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'#&!. I'C^HK]FMHVC .#JdV]^ . FCX .&VCM]V[ .!NMO/ .CJ % CMHL`IQ % .CE % PC % )CdIFRL % E % ,IJDFIQ % PC%

$JRGKFLTG\JS%(HFIULPL%CJ%CQ%75nl%CJ%"MDLPIM%9JGPIM<%CMDL%QCE%GJTQNE\%QIM%HFIKFLRLM%PC%LRJGMDXLS

*1&!).V.*1&/.!FLDLPI%PC%.GUFC%,IRCFTGI%PC%(R]FGTL%PCQ%+IFDC%2CJ%$JKQ]M%+IFDY%(RCFGTL%_FCC%

!FLPC%(KFCCRCJD8<%LTNCFPI%TIRCFTGLQ%WNC%CJ%755g%dIFRLQG[\%QL%GJDFIPNTTG\J%PCQ%QGUFC%TIRCFTGI%CJ%

']cGTIS

5!)#0#!1/.\LJTI%PC%TF]PGDI%FNFLQ%CJ%']cGTIS

-#+&!(-+/ .HFIKFLRL % PC % MNUMGPGIM % LQ % TLRHI % WNC % MNUMDGDE\ % CQ % ;LJFNFLQ % CJ % CQ % 755eS

+-+#*0)'$!$%,/.HFIKFLRL%LMGMDCJTGLQ%dITLQG[LPI%L%QLM%RNVCFCM%R^M%HIUFCMS

&$'/.,IRGMG\J%PC%&CMLFFIQQI%HLFL%QIM%bNCUQIM%$JPXKCJLM%2Cc%$+$<%$JMDGDNDI%+LTGIJLQ%$JPGKCJGMDL8<%

IFKLJG[LTG\J%KNUCFJLRCJDLQ%WNC%MC%CJTLFKL%PC%QL%HIUQLTG\J%GJPXKCJL%PC%']cGTIS

n



taNUI%NJ%DGCRHI%PIJPC%CQ%PGJCFI%CMDNOI%LQ%MCFOGTGI%PC%JIMIDFIM%QIM%HNCUQIM<%
dLTGQGDLJPI%CQ%GJDCFTLRUGI<%CQ%PG^QIKI%E%QL%QGUCFDLPS%

.L%RIJCPL%CFL%MIQI%NJL%YCFFLRGCJDL%HLFL%JNCMDFL%TIRNJGPLP<%HCFI%EL%JI%CM%LMXS%
ubIF%WN]%YIE%JCTCMGDLRIM%PGJCFI%HLFL%TIRCFv%
ubIF%WN]%JIM%WNGCFCJ%GRHIJCF%CML%PCMKFLTGLv%

ubIF%WN]%JNCMDFIM%HLPFCM<%DXIM<%YCFRLJIM%E%HFGRIM%DFLULVLJ%dNCFL%PC%JNCMDFL%DGCFFLv%
ubIF%WN]%JNCMDFL%OGPL%CM%PNFL%E%DCJCRIM%WNC%PCHCJPCF%PC%QI%WNC%JIM%RLJPLJ%PCQ%JIFDCv%ubIF%

WN]%JIM%WNGCFCJ%TIJOCFDGF%CJ%CMTQLOIM%PCQ%PGJCFI%E%PCQ%ULJTIv%

+IMIDFLM%E%JIMIDFIM%TIJITCRIM%E%FCMHCDLRIM%L%JNCMDFL%'LPFC%!GCFFL<%
TNQDGOLRIM%CQ%LQGRCJDI%E%QL%TNQDNFL<%HCFI%EL%JI%JIM%LQTLJ[L%HLFL%MIUFCOGOGFS%

aLE%WNGCJCM%PGTCJ%WNC%CMD^J%LWNX%HLFL%LENPLFJIM%L%LPRGJGMDFLF%JNCMDFIM%FCTNFMIM<%
TIML%WNC%YLTCRIM%MIQIM%PCMPC%YLTC%RNTYI%DGCRHIS%bCFI%CQQIM%JI%M\QI%RLJCVLJ%CQ%PGJCFI<%

WNGCFCJ%RLJCVLF%JNCMDFL%OGPL?%CMHCTNQLF%CM%MN%VNCKI%dLOIFGDIS%
"QQIM%TFCLJ%PGJCFI%dLQMI<%PGJCFI%WNC%JI%OGCJC%PC%QI%WNC%MC%HFIPNTCS%

"cGMDC%DFCM%OCTCM%R^M%PGJCFI%CJ%MNM%TNCJDLM%WNC%CJ%QL%FCLQGPLPS%
ANCKLJ%TIJ%MNM%JqRCFIM%RCJDGFIMIM%HLFL%TFCLF%R^M%PGJCFI%

HCFI%MN%MGMDCRL%MC%TLC%FCKNQLFRCJDC<%TLPL%OC[%TIJ%R^M%dFCTNCJTGL%E%LQTLJTCS%
"J%MN%d^UFGTL%PCQ%PCMHFCTGI<%CQQIM%HFIPNTCJ%QI%WNC%QQLRLJ%rTFGMGM%dGJLJTGCFLMrS%

(FFGUL%QIM%PGMTNFMIM%E%QIM%TGTQIM%MC%FCHGDCJS%(ULVI%CQ%YLRUFC%E%QL%RGMCFGLS%
+I%GRHIFDL%CJ%WNC%MGDNLTG\J%CMDCRIM?%QIM%TF]PGDIM%JI%DCFRGJLJ%
E%JIM%MGKNCJ%GRHIJGCJPI%MN%TNQDNFL%PCQ%PGJCFI?%DCJKI%QNCKI%MIE<%

dFCJDC%L%JNCMDFL%dIFRL%PC%OGOGF<%JNCMDFL%dIFRL%PC%HCJMLF<%JNCMDFL%dIFRL%PC%IFKLJG[LFJIMS%
!CJKI%QNCKI%MIE<%TIJDFL%JNCMDFL%dIFRL%PC%MCFS%

"J%CMDC%HLXM%WNC%QQLRLRIM%']cGTI%YLTC%DGCRHI%WNC%DCJCRIM%HIQXDGTIM%E%CRHFCMLFGIM%
MGJ%RCRIFGL<%WNC%OCJPCJ%JNCMDFL%DGCFFL%RGQCJLFGL%E%FIULJ%JNCMDFI%DFLULVI<

%CQQIM%JIM%YLTCJ%TITCF%ULQ\J%I%DCVCF%MIRUFCFI<%HLK^JPIJIM%RNE%HITI%HIF%PITCJLS%>%MG%JI%
WNCFCRIM%DCVCF%HLQRL%I%JI%JIM%LQTLJ[L%HLFL%TIRCF<%DCJCRIM%WNC%GF%LQ%JIFDC%

HLFL%MCKNGF%FCMGMDGCJPIS%

(YIFL%QLM%RNVCFCM%CMDLRIM%MIQLM%HIFWNC%QIM%YIRUFCM%YLJ%DCJGPI%WNC%RGKFLF<%
YIE%KFLTGLM%L%CMC%PGJCFGDI%WNC%CQQIM%RLJPLJ<%OLRIM%LQ%ULJTI%

HLFL%HIPCF%TIRHFLF%QI%WNC%LJDCM%HIPXLRIM%TIMCTYLFS%
"MIM%PC%LFFGUL<%YLJ%PCTGPGPI%CcTQNGFJIM%PCQ%MGMDCRL<%CMIM%PC%LFFGUL%JI%FCTIJITCJ%JNCMDFI%

PCFCTYI%LQ%LNDIKIUGCFJI%E%L%QL%LNDIJIRXLS%
+IM%YLJ%WNGDLPI%CQ%LHIEI%PC%QLM%QCECM<%

PGOGPGCJPI%JNCMDFLM%DGCFFLM%E%TIJDLRGJ^JPIQLM%TIJ%dCFDGQG[LJDCMS%
(%TLRUGI%JIM%YLJ%CJMC`LPI%CQ%TLRGJI%LQ%JIFDC%E%CQ%TIJDFIQ%dGJLJTGCFIS%

"MIM%PC%LFFGUL%MC%RCDCJ%TLPL%OC[%R^M%CJ%JNCMDFLM%TLMLM<%CJ%JNCMDFI%TNCFHI<%
MGCRUFLJ%TIJdQGTDI%CJDFC%JIMIDFIM<%HFIPNTGCJPI%PGOGMG\J%E%HIUFC[L<%

LWNX%CJ%QL%'GcDCTL%-LcLWNC`L<%YLTC%R^M%PC%hNGJGCJDIM%L`IM%WNC%FCMGMDGRIM<%CcGMDGRIM<
%TIJ%JNCMDFL%TNQDNFL<%JNCMDFI%GPGIRL%E%JNCMDFLM%dIFRLM%PC%IFKLJG[LTG\J%TIRNJGDLFGL<%

YIE%JIM%YLTCJ%DFLULVLF%HLFL%IDFIM<%IUQGK^JPIJIM%L%PCHCJPCF%PC%MN%PGJCFI<%
LWNX%CJ%JNCMDFL%DGCFFL%fNN%MLOG%QNTYLRIM%HLFL%OGOGF%PC%QI%JNCMDFIw%

$JDFIPNTTG\J%PCQ%&ITNRCJDLQ%#CRUFLJPI%#NC`IM<%,IMCTYLJPI%"MHCFLJ[LM7

7 9JL%HFIPNTTG\J%TIJVNJDL%2!CWNGI%LNPGIOGMNLQ8%PC%QIM%TIQCTDGOIM%,(,!9#<%.L%'CPGL%+LFLJVL%E%"):(S

5



-#%,%)*!&';)

"Q %MCJDGPI%LTLP]RGTI%PC %CMDC % DFLULVI %CM %CQ %PC% DCJPCF %NJ%HNCJDC %CJDFC %PIM %HFIHNCMDLM< % QL %PC % QL%

,IRNJLQGPLP % E % QL % PC % QL % "TIJIRXL % #ITGLQ % E % #IQGPLFGL % CJDFC % QLM % TNLQCM % YLE % OLFGIM % HNJDIM % PC%

CJTNCJDFI<%CMHCFLJPI%HIPCF%PLF%NJ%HCWNC`I%LHIFDC%DLJDI%LQ%TLRHI%DC\FGTI6HF^TDGTI%CJ%TIJMDFNTTG\J%

PC%QL%"TIJIRXL%#ITGLQ%E%#IQGPLFGL<%TIRI%L%QL%HFIHNCMDL%PC%QL%,IRNJLQGPLP<%WNC%YLMDL%LYIFL%YL%

CJdITLPI%MN%LJ^QGMGM%MIUFC%DIPI%CJ%QIM%LMHCTDIM%VNFXPGTI6HIQXDGTIM<%CPNTLDGOIM%E%PC%QL%TIRNJGTLTG\J%

E%R^M%QGRGDLPLRCJDC%YL%LJLQG[LPI%QIM%LMHCTDIM%CTIJ\RGTIMS%"Q%MCJDGPI%HIQXDGTI<%HIF%IDFI%QLPI<%CM%CQ%

PC%HQLJDCLF%NJL%HCFMHCTDGOL%PC%QL%"TIJIRXL%#ITGLQ%E%#IQGPLFGL%WNC%MC%HFIHIJKL%GF%R^M%LQQ^%PC%QLM%

Q\KGTLM%PCQ%"MDLPI6+LTG\J<%HLFDGCJPI%PCQ%HFCMNHNCMDI%WNC%JI%CM%HIMGUQC%TIJMDFNGF%NJL%CTIJIRXL%R^M%

PCRITF^DGTL%LQ%GJDCFGIF%PC%NJL%CMDFNTDNFL%HIQXDGTL%ULMLPL%MIUFC%QL%LTNRNQLTG\J%PC%HIPCF%E%CQ%TIJDFIQS%

(Q %RGMRI% DGCRHI %UNMTLRIM %LHIFDLF % L % QLM % QNTYLM %WNC %CMD^J %CJ %NJ %HFITCMI %PC %TIJMDFNTTG\J %PC%

LNDIJIRXL< %CMHCTGLQRCJDC%CJ%']cGTI%HCFI%JI%CcTQNMGOLRCJDCs %NJ%LJ^QGMGM%WNC%LENPC%L%CJDCJPCF%

TIRI%MC%PCMLFFIQQLJ%QIM%HFITCMIM%PC%PCHCJPCJTGL%CTIJ\RGTL%PCQ%RCFTLPI%TLHGDLQGMDL%E%TIRI%MC%YLJ%

MIMDCJGPI % CcHCFGCJTGLM % PC % FCMGMDCJTGL % LQ % MGMDCRL % HIQXDGTI6CTIJ\RGTI % PIRGJLJDCS % "J % HLFDGTNQLF%

UNMTLRIM%LHIFDLF %LQ %TIJITGRGCJDI%JCTCMLFGI%HLFL%CQ % DFLULVI%HIQXDGTI%E%TIRNJGDLFGI %CJ%QL%FCKG\J%

'GcDCTLS

r"TIJIRXLM%,IRNJLQCM%CJ%QL%'GcDCTLr%YLUQL%PC%NJ%HNCUQI%GJPXKCJL%RCMILRCFGTLJI?%QIM%fNN%MLOG<%

PC%MN%FCKG\J?%QL%'GcDCTL<%E%PC%QL%RLJCFL%CJ%WNC%YL%QIKFLPI%FCMIQOCF%MNM%JCTCMGPLPCM%E%FCHFIPNTGF%QL%

OGPL%PC%MNM%TIRNJGPLPCM%CJ%NJL%PGLQ]TDGTL%TIJMDLJDC%CJDFC%QLM%Q\KGTLM%HFIHGLM%E%QLM%LVCJLMS%"M%PCTGF<%

YLUQL%PC%QLM%CTIJIRXLM%PC%MNM%TIRNJGPLPCM<%QLM%"TIJIRXLM%,IRNJLQCMS%.LM%NUGTL%LQ%GJDCFGIF%PC%NJ%

MGMDCRL%CTIJ\RGTI%R^M%LRHQGI<%KQIULQ<%E%PCJDFI%PC%NJ%MGMDCRL%HIQXDGTI%PCDCFRGJLPI?%CQ%"MDLPI%PC%

-LcLTL<%']cGTIS%.L%MGDNLTG\J%LTDNLQ%PC%']cGTI<%WNC%CMD^%OGOGCJPI%NJL%KNCFFL%PCMKLFFLPIFL<%HIJC%CJ%

FCQGCOC%QL%GRHIFDLJTGL%PCQ%DCRL%PC%CMDC%DFLULVI?%RGCJDFLM%PNFLJDC%TLMG%DFCGJDL%L`IM%CQ%TLHGDLQGMRI%

JCIQGUCFLQ%E%CQ%JLFTI6TLHGDLQGMRI%CJ%']cGTI%YLJ%HFIPNTGPI%RNCFDC<%HIF%IDFI%QLPI<%QLM%FCQLTGIJCM%

TIRNJLQCM%LHIELPLM%CJ%HF^TDGTLM%CTIJ\RGTLM%PC%FCTGHFITGPLP%YLJ%PCDCJGPI%E%PCDGCJCJ%QL%OGIQCJTGL%E%

UNMTLJ % QL % FCHFIPNTTG\J %PC % QL %OGPL %TIJ %HL[ %E %PGKJGPLPS %"M %HIF % CMDI % WNC %JNCMDFI %HFIUQCRL%PC%

GJOCMDGKLTG\J%MC%CJdITL %MIUFC%CQ %LQTLJTC %PC% QLM%CTIJIRXLM %TIRNJLQCM%E< %CJ%HLFDGTNQLF< %MIUFC %CQ%

LQTLJTC %PC % QLM % $JMDGDNTGIJCM %"TIJ\RGTLM %,IRNJLQCM % 2$",8 % CJ % QL % FCMGMDCJTGL % L % QL % CTIJIRXL %PC%

RCFTLPI%E%QL%TIJMDFNTTG\J%PC%LNDIJIRXLS

"JDCJPCRIM %WNC % QLM % $", % MIJ %HLNDLM % FCTNFFCJDCM % WNC %IFGCJDLJ % QLM % HF^TDGTLM % CTIJ\RGTLM %PC % QIM%

RGCRUFIM%E%QLM%NJGPLPCM%PIR]MDGTLM%PC%QL%TIRNJGPLPS%bLFL%PCDCFRGJLF%MN%LQTLJTC%MCF^%HFCOGLRCJDC%
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JCTCMLFGI%TLFLTDCFG[LF%QL%CMDFNTDNFL%PC%QL%CTIJIRXL%CJ%QLM%TIRNJGPLPCM%CMDNPGLPLM%2WN]%MC%HFIPNTC%E%

T\RI<%WN]%MC%TIJMNRC<%T\RI%MC%GJDCFTLRUGL<%PC%WN]%MC%DFLULVL%E%P\JPC<%CDTS8<%YLTGCJPI%]JdLMGM%CJ%

QLM % $", %E % MN % FIQ % CJ % CQ % MGMDCRL % TIRNJLQS % #C % LJLQG[LF^ % TIRI % MC % CMHCTGdGTLJ % QIM % HFGJTGHGIM % PC%

GJMDGDNTGIJLQG[LTG\J%PCQ%HFITCMI%CTIJ\RGTI%CJ%QIM%TLMIM%PC%CMDNPGI%E%TIRI%MC%VCFLFWNG[LJ%TIJ%QIM%

HFGJTGHGIM%DXHGTIM%PCQ%MGMDCRL%RCFTLJDGQ6TLHGDLQGMDL<%CJ%HLFDGTNQLF%PCMTFGUGFCRIM%TIRI%GJDCFLTDqL%CQ%

MGMDCRL % TIRNJLQ % 29JGPLP % &IR]MDGTL % ,IRNJGDLFGL8 % TIJ % CQ % FCMDI % PC % QL % "TIJIRXL % bIHNQLF< % QL%

"TIJIRXL %PCQ %,LHGDLQ %E % QL %"TIJIRXL %bqUQGTLS %(Q %RGMRI%DGCRHI%MC% DIRLF^%CJ%TNCJDL %T\RI%MC%

FCdQCVLJ % QIM % CQCRCJDIM % PC % QL % TIRNJLQGPLP % 2MGMDCRL % TIRNJLQ8 % CJ % QLM % GJMDGDNTGIJCM % CTIJ\RGTLM<%

YLTGCJPI%YGJTLHG]%CJ%QLM%HIMGUQCM%DCJPCJTGLM%RLJGdCMDLPLM%MNM%TLRUGIM<%CcLRGJLJPI%MG%MN%TIJDGJNL%

FC6GJMDGDNTGIJLQG[LTG\J%MC%ULML%CJ%QLM%DFLPGTGIJCM%TIRNJLQCM%2IJDIJIRXL8%E%TLRUGLJPI%QLM%FCdNCF[L<%

MG % GJDFIECTDL % Q\KGTLM %YCDCF\JIRLM% 2PCQ %RCFTLPI % TLHGDLQGMDL % E % PCQ % "MDLPI6+LTG\J8< % I % MG % UNMTL%

MIQNTGIJCM%JNCOLM%WNC%MNFVLJ%PCMPC%CQ%MCJDGPI%PC%QL%TIRNJGPLP%E%QL%TIRNJLQGPLP%TIJ%OIQNJDLP%

CRLJTGHLDIFGL%2LNDIJIRXL8S

bLFL%CMDC%LJ^QGMGM%OLRIM%L%PCdGJGF%JNCMDFI%RLFTI%TIJTCHDNLQ<%CJ%HLFDGTNQLF%HIF%NJ%QLPI%OLRIM%L%

CMDLUQCTCF%WN]%CJDCJPCRIM%HIF%CTIJIRXL%E%HIF%CQ%IDFI%HIF%TIRNJLQGPLPS%

"Q %LJ^QGMGM% PC%bIQLJEG %275jk8%HCFRGDC%CJDCJPCF%QL%CTIJIRXL%TIRI %HFITCMI%GJMDGDNTGIJLQG[LPI% PC%

GJDCFLTTG\J%PC%QIM%YIRUFCM%CJDFC%MG%E%TIJ%QL%JLDNFLQC[L%TNEI%FCMNQDLPI%CM%QL%HFIOGMG\J%TIJDGJNL%PC%

RCPGIM%RLDCFGLQCM%WNC%HCFRGDLJ%QL%MLDGMdLTTG\J%PC%QLM%JCTCMGPLPCM3%PC%NJL%PCDCFRGJLPL%MITGCPLPS%(%

HLFDGF%PC%CMDI<%CQ%LJ^QGMGM%PC%,IFLKKGI%234458%FCMLQDL%WNC%CQ%HFGJTGHGI%]DGTI%PC%QL%GJDCKFLTG\J%PC%QL%

CTIJIRXL % HIF % QL % MITGCPLP % CM % GJMDGDNTGIJLQG[LF% QLM % LTDGOGPLPCM % PC % HFIPNTTG\J< % PGMDFGUNTG\J<%

TGFTNQLTG\J%E%TIJMNRI%PC%QIM%RGCRUFIM%PC%QL%MITGCPLP%PC%RLJCFL%WNC%]MDL%RLJDCJKL%MN%TIYCMG\J%

TIRI%DLQ %E%FCHFIPN[TL%QLM%ULMCM%RLDCFGLQCM%TNEI%MCJDGPI%CM< %CJ%qQDGRL%GJMDLJTGL<% QL %OGPL%PC%QIM%

RGCRUFIM%PC%QL%MITGCPLP%E%PC%QL%JLDNFLQC[LSe%

"J%TNLJDI%L%QIM%TIJTCHDIM%PC%TIRNJGPLP%E%TIRNJLQGPLP<%MC%DIRLJ%QIM%LHIFDCM%PC%_QIFGUCFDI%&XL[%

2344j8%E%ALGRC%'LFDXJC[%.NJL%234748<%HCJMLPIFCM%GJPXKCJLM%ILcLWNC`IMg%WNC%GQNMDFLJ%QIM%CQCRCJDIM%

PC%QL%TIRNJLQGPLP%CJ%QLM%TIRNJGPLPCM%GJPXKCJLM%2PCMDLTLJPI%CQ%CJDCJPGRGCJDI%PC%QL%!GCFFL<%TIRI%

'LPFC%E%TIRI%DCFFGDIFGI<%CQ%TIJMCJMI%CJ%(MLRUQCL%HLFL%QL%DIRL%PC%PCTGMGIJCM<%CQ%MCFOGTGI%KFLDNGDI%

TIRI % CVCFTGTGI % PC % LNDIFGPLP< % CQ % DFLULVI % TIQCTDGOI< % TIRI % NJ % LTDI % PC % FCTFCLTG\J % E % QIM % FGDIM % E%

3 .I%JCTCMLFGI%JI%CM%CJDCJPGPI%TIRI%QI%CMDFGTDLRCJDC%JCTCMLFGI%HLFL%QL%OGPL%UGIQ\KGTL%MGJI%WNC%TIRHFCJPC%QLM%CMdCFLM%
PC%QI%HIQXDGTI%E%TNQDNFLQS

e %"J%MNM%CMTFGDIM%bIQLJEG%HFITNF\%PCRIMDFLF%WNC%TNLJPI%PGTYL%GJMDGDNTGIJLQG[LTGIJ%MC%ULML%CJ%QL%LUMIQNDG[LTG\J%PCQ%
HFGJTGHGI%PC%RCFTLPI%LNDIFCKNQLPI%CQ%CdCTDI%CM%QL%PCMDFNTTG\J%PC%QL%MITGCPLP%E%QL%JLDNFLQC[LS

g )CMHCTDGOLRCJDC%'GcC%E%@LHIDCTIS
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TCFCRIJGLM<%TIRI%CcHFCMG\J%PCQ%PIJ%TIRNJLQ8S%

_GJLQRCJDC%CJ%TNLJDI%L%QIM%TIJTCHDIM%PC%FCMGMDCJTGL%E%TIJMDFNTTG\J%PC%LNDIJIRXL%DIRLRIM%CQ%LHIFDC%

PC%:NMDLOI%"MDCOL%2755j8<%GJDCQCTDNLQ%rPCMHFIdCMGIJLQG[LPIr%PCQ%CMDLPI%PC%-LcLTL<%WNC% %COGPCJTGL%

TIRI%CJ %']cGTI< %HIF %NJ% QLPI% QLM%HF^TDGTLM%PC %PCRLJPL%PC%LNDIJIRXL %MC% FCdGCFCJ %LQ % FCMHCDI %E%

FCTIJITGRGCJDI%L%QI%WNC%EL%MC%DGCJC%2CQ%FCMHCDI%PC%QL%IJDIJIRXL8 %% % E<%HIF%IDFI%QLPI%QL%LNDIJIRXL%

GRHQGTL%NJ%HFITCMI%PC%TIJMDFNTTG\J%PC%NJ%F]KGRCJ%HQLJDCLPI<%JI%TIRI%TIJDFLHCMI%PCQ%HIPCF%CMDLDLQ<%

MGJI%TIRI%LQKI%WNC%YLTC%L%]MDC%MNHCFdQNI%2EL%WNC%CQ%HIPCF%CMDLDLQ%MC%TIJMGPCFL%TIRI%NJL%dNCF[L%

GRHNCMDL%PC%RLJCFL%YCDCF\JIRL8S

&GTYI%CMDI< %HLFL %CQ %LJ^QGMGM %PCQ %LQTLJTC% PC% QLM% $",%CJ%TNLJDI %L % QL % FCMGMDCJTGL %LQ %RCFTLPI%E% QL%

TIJMDFNTTG\J % PC % LNDIJIRXL< % GPCJDGdGTLRIM % LQKNJLM % PGRCJMGIJCM % PC % CMDIM % HFITCMIMS % % 9UGTLRIM%

LQKNJLM %PC % CQQLM % CJ % QL %CMTLQL %PC %IFKLJG[LTG\J %HqUQGTL % PC % QL % TIRNJGPLP< %IDFLM % CJ % QL % CMTLQL % PC%

IFKLJG[LTG\J%dLRGQGLF%C%GJDCF6dLRGQGLF<%E%IDFLM%CJ%LRULMS%.L%PGdCFCJTGLTG\J%CJDFC%CMDLM%PIM%CMTLQLM%PC%

IFKLJG[LTG\J % CM % HFIHNCMDL % HIF % .\HC[ % ;^FTCJLM % 234748< % HCJMLPIF % RGcDCTI< % LQ % YLUQLF % PC % QL%

TIMRIOGMG\J%PC%MN%HNCUQI%2OCF%TLHXDNQI%gS78S%

"J%QL%CMdCFL%HqUQGTL%CQ%LQTLJTC%PC%QLM%$",%MC%FCdGCFC%L%QLM%MGKNGCJDCM%%PGRCJMGIJCM?

! LNDIPCDCFRGJLTG\J%HIQXDGTL<%

! MNHCFOGOCJTGL%PC%QL%TIMRIOGMG\J%RGcDCTL

! HFIPNTTG\J%I%TGFTNQLTG\J %I%TIJMNRI%TIRNJLQ %PC%RLJCFL %LND\JIRL%PCQ %"MDLPI%E%

PCMRCFTLJDGQG[LPL<%

! DFLJMRGMG\J%PC%MLUCFCM<%

! FCHFIPNTTG\J%PC%QL[IM%C%GPCJDGPLP%TIRNJGDLFGIM%

.L%HFCKNJDL%WNC%JIM%YLTCRIM%CM?%u,N^Q%CM%QL%DCJPCJTGL%PC%QL%TIJMDLJDC%FCGJMDGDNTGIJLQG[LTG\J%PC%QLM%

$",%CJ%TNLJDI%L%CMDLM%PGRCJMGIJCMvk

k%"M%GRHIFDLJDC%PCMDLTLF%LWNX%WNC%CJDCJPCRIM%CQ%MGMDCRL%CTIJ\RGTI%TIRI%NJ%MGMDCRL%PC%HFGJTGHGIM<%GJMDGDNTGIJCM%E%
HF^TDGTLM%FCQLDGOLRCJDC%HCFRLJCJDCM<%HCFI%TIJ%QL%HIMGUGQGPLP%PC%TLRUGIM%L%HLFDGF%PC%HF^TDGTLM%PC%QIM%MNVCDIMS%bIF%QI%WNC%
MC%FCdGCFC%L%QLM%TIRNJGPLPCM%GJPXKCJLM%MC%MNCQC%HCJMLF%WNC%]MDLM%TLRUGLJ%RNTYI%RCJIM%WNC%QLM%MITGCPLPCM%RIPCFJLMS%
"J%TLRUGI%LWNX%HQLJDCLRIM%WNC%CM%TLFLTDCFXMDGTI%PC%QLM%TIRNJGPLPCM%QL%TIJMDLJDC%FCGJMDGDNTGIJLQG[LTG\J%PC%QLM%HF^TDGTLM%
CTIJ\RGTLMS%bQLJDCLRIM%CMDI%HIFWNC%TIJMGPCFLRIM%WNC%CJ%QLM%TIRNJGPLPCM%TICcGMDCJ%HF^TDGTLM%WNC%GJMDGDNTGIJLQG[LJ%
HFGJTGHGIM%WNC%PCFGOLJ%PC% QL %TIRNJLQGPLP%2IJD\JIRIM8%E%IDFLM %WNC% GJMDGDNTGIJLQG[LJ%HFGJTGHGIM %YCDCF\JIRIMS %"MDLM%
HF^TDGTLM%CMD^J%CJ%DCJMG\J%E%PLJ%QNKLF%L%NJL%FCGJMDGDNTGIJLQG[LTG\J%TIJMDLJDC<%HFCMCJDLJPI%DCJPCJTGLM%L%OCTCM%YLTGL%QL%
TIJMCFOLTG\J%PC%QL%IJDIJIRXL<%IDFLM%OCTCM%YLTGL%QL%MNUMDGDNTG\J%PC%QLM%Q\KGTLM%TIRNJLQCM%HIF%MGMDCRLM%PC%FCKNQLTG\J%
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"J% QL % CMTLQL %PC %IFKLJG[LTG\J % dLRGQGLF %C % GJDCF6dLRGQGLF % CQ %LQTLJTC %PC % QLM % $",%MC % FCdGCFC % L %CMDLM%

PGRCJMGIJCM?

! MLDGMdLTTG\J%PC%QLM%JCTCMGPLPCM%RLDCFGLQCM%PC%MNUMGMDCJTGL<%

! MIUCFLJXL%LQGRCJDLFGL

! FCHFIPNTTG\J%PC%QL[IM%PC%FCTGHFITGPLP%GJDCF6dLRGQGLFCM<%

! DFLJMRGMG\J%PC%MLUCFCM

.LM%HFCKNJDLM%WNC%JIM%YLTCRIM%CJ%CMDC%TLMI%MIJ?%u"J%WN]%RCPGPL%QLM%dLRGQGLM%MLDGMdLTCJ%L%DFLO]M%PC%

QLM%$",%MNM%JCTCMGPLPCM%RLDCFGLQCMv%u"J%WN]%RCPGPL%QLM%$",%KLFLJDG[LJ%QL%#IUCFLJXL%(QGRCJDLFGLv

u"J%WN]%RCPGPL%QLM%dLRGQGLM%L%DFLO]M%PC%QLM%$",%dIFDLQCTCJ%MNM%QL[IM%PC%FCTGHFITGPLP%GJDCFdLRGQGLFCM%

E%DFLMRGDCJ%MNM%MLUCFCMv%

'^M%CJ%KCJCFLQ%JIM%HFCKNJDLRIM?%u#C%HNCPC%TIJMGPCFLF%WNC%QLM%$",%MIJ%NJL%LQDCFJLDGOL%LQ%MGMDCRL%

HLFL%QL%FCHFIPNTTG\J%LRHQGLPL%PC%QL%OGPL%2I%;NCJ%OGOGF%t>C%OLrL%JLw8v

bLFL%TIJDCMDLF %CMDLM%HFCKNJDLM%HFITCPCFCRIM%L %LJLQG[LF %CQ %HFITCMI%CTIJ\RGTI%CJ%MNM%PGdCFCJDCM%

dLMCM< % 2HFIPNTTG\J %HLFL % QL % NJGPLP %PIR]MDGTL< % HFIPNTTG\J %HLFL % CQ % UGCJ %TIRqJ %E % FCPGMDFGUNTG\J<%

TGFTNQLTG\J % E % TIJMNRI8 % CJ % PIM % TIRNJGPLPCM % CQCKGPLM % TIRI % TLMIM % PC % CMDNPGI? % #LJDL % 'LFXL%

,LRIDQ^J<%CJ%QL%'GcDCTL%;LVL<%E%#LJDL%,FN[%'GcDCHCT<%CJ%QL%'GcDCTL%(QDLS%#C%CQGKGCFIJ%CMDIM%PIM%

TLMIM%PC%CMDNPGI%NDGQG[LJPI%NJ%TFGDCFGI%PC%LTTCMGUGQGPLP%E%HIF%IUMCFOLF%L%HFGIFG%LQKNJLM%PGdCFCJTGLM%

CJDFC%CQQLM%CJ%QL%GJMDGDNTGIJLQG[LTG\J%PCQ%HFITCMI%CTIJ\RGTIS

%%

-]VXDNNHaC._F]F.[F.DCHXFX.XV^eQMHNF.

"J%TNLJDI%L%QL%bFIPNTTG\J%HLFL%QL%NJGPLP%PIR]MDGTL%DIRLRIM%CJ%TIJMGPCFLTG\J%PGdCFCJDCM%LMHCTDIM%

WNC % QL % TLFLTDCFG[LJS %"J%HFGRCF % QNKLF %YLFCRIM % FCdCFCJTGL % L %WNC % QL %ULMC %PC % QL % CTIJIRXL %PC % QLM%

TIRNJGPLPCM %RGcDCTLM %CM % QL %HFIPNTTG\J%HLFL%CQ %LNDITIJMNRIS %.IM%HFIPNTDIM %WNC %KCJCFLQRCJDC%

YLTCJ % FCdCFCJTGL %L % CMDC % DGHI %PC %LKFGTNQDNFL % MIJ %CQ %RLX[ %E % dFGVIQ< % L % QIM %WNC %MC % LKFCKLJ %LQKNJIM%

HFIPNTDIM%R^M%CMHCTXdGTIM%PC%TLPL%TIRNJGPLPS%(PCR^M%PC%QL%HFIPNTTG\J%HLFL%CQ%LNDITIJMNRI%E%CQ%

GJDCFTLRUGI %PC % QIM %CcTCPCJDCM< %CJ % QLM %TIRNJGPLPCM %MC %CJTNCJDFLJ %TLMIM %PC %MGCRUFL %TIRCFTGLQ<%

GRHNCMDIM%E%IDFLM%OCTCM%YLTGL%HFITCMIM%PC%LNDIJIRXL<%CJ%QL%UqMWNCPL%PC%MIQNTGIJCM%JNCOLM%WNC%MNFVLJ%PCMPC%CQ%MCJDGPI%
PC%QL%TIRNJLQGPLP%E%WNC%DCJKLJ%OIQNJDLP%CRLJTGHLDIFGLS
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HFIPNTDI%PC%LQKNJLM%HIQXDGTLM%PC%"MDLPI%GRHQCRCJDLPLM%HLFL% %HFIRIOCF%CQ%MNHNCMDI%PCMLFFIQQI%PCQ%

TLRHIS%bLFL%LJLQG[LF%QL%HFIPNTTG\J%PCMTFGUGFCRIM%QL%DCJCJTGL%PC%QLM%DGCFFLM%E%CQ%NMI%LTDNLQ%WNC%QC%PLJ%

QLM%TIRNJGPLPCMS%.GKLPI%L%QL%HFIPNTTG\J%TLRHCMGJL%MC%LJLQG[LF^J%QLM%TLFLTDCFXMDGTLM%PC%QIM%RCPGIM%

PC%HFIPNTTG\J%E%QL%LHFIHGLTG\J%PCQ%HFIPNTDI<%LPCR^M%PC%QIM%IDFIM%DGHIM%PC%DFLULVI%MNFKGPIM%CJ%QLM%

qQDGRLM%P]TLPLMS%9J%HNJDI%DFLMTCJPCJDLQ%CJ%CQ%LJ^QGMGM%MCF^%CQ %FIQ%PC%QL%RGKFLTG\J%CJ%CQ%HFITCMI%

HFIPNTDGOI?%YLTGCJPI%YGJTLHG]%CJ%QLM%TLNMLM<%QL%COIQNTG\J%PCQ%dCJ\RCJI%RGKFLDIFGI%E%MNM%GRHLTDIMS%

"J%CMDC%MCJDGPI%JIM%HLFCTC%dNJPLRCJDLQ%CJDCJPCF%QL%HFIdNJPG[LTG\J%PC%QL%HFIUQCR^DGTL%RGKFLDIFGL%

TIRI % NJI % PC % QIM % CdCTDIM % PC % QLM %HIQXDGTLM % JCIQGUCFLQCM % KNUCFJLRCJDLQCMS %ANJDI % L % QL %RGKFLTG\J%

CJdITLFCRIM % CJ % CMDL % HLFDC % QIM % GRHLTDIM % PCQ % !.,(+ % MIUFC % % CQ % TLRHI % CJ % QL %'GcDCTL % E % CQ%

CcDFLTDGOGMRI%2RGJCFXL8<%TIRI%JNCOL%TLFL%PCQ%JCIQGUCFLQGMRIS%"J%KCJCFLQ%PCMTFGUGFCRIM%QL%DCJMG\J%

CJDFC % QLM% $",%FCQLDGOLM%L % QL %HFIPNTTG\J % 2TIRNJLQGPLP %PC% QLM% DGCFFLM< % FCTGHFITGPLP%CJ%CQ % DFLULVI<%

TNQDGOI % L % QLFKL % PGMDLJTGL< % HFIPNTTG\J % HLFL % CQ % LNDITIJMNRI8 % E % QLM % GJMDGDNTGIJCM % PC % HFIPNTTG\J%

TLHGDLQGMDL % 2DFLULVI % LMLQLFGLPIZMCHLFLTG\J % PC % QIM % DFLULVLPIFCM % PC % QIM % RCPGIM % PC % HFIPNTTG\J<%

CcDFLTDGOGMRI<%CDTS8

-]VXDNNHaC._F]F.J[.5HJC.&V^UC.S.#JXHQM]H\DNHaC

0CFCRIM%WNC%IDFL%dIFRL%PC%HFIPNTTG\J%CM%QL %HFIPNTTG\J%HLFL%CQ%UGCJ%TIRqJ<%WNC%MC%NUGTL%CJ%QL%

CMTLQL%HqUQGTL%PC%QL%IFKLJG[LTG\J%TIRNJGDLFGL%E%MN%GJDCFFCQLTG\J%TIJ%QL%"TIJIRXL%PCQ%"MDLPIS%"J%

TNLJDI %L % CMDL % PGRCJMG\J< % MC % CJTNCJDFL % CJ % QLM % TIRNJGPLPCM % QL % GJMDGDNTG\J %PCQ %DCWNGI< %I % DFLULVI%

TIQCTDGOI< % CJ % CQ % WNC % DIPL % QL % TIRNJGPLP % MC % VNJDL % HLFL % LQKqJ % DFLULVI % 2HLOGRCJDLTG\J< % QGRHGC[L<%

TIJMDFNTTG\J8S%(PCR^M<%CJ%QL%GJMDGDNTGIJLQG[LTG\J%PC%QL%HFIPNTTG\J%HLFL%CQ%UGCJ%TIRqJ%CJTIJDFLRIM%

QIM% TIRGD]M%E%CQ %JIRUFLRGCJDI%PC%CJTLFKLPIMS%"MDLM% GJMDGDNTGIJCM%HLNDLJ%L% QIM%RGCRUFIM%PC%QL%

TIRNJGPLP%HLFL%WNC%HFCMDCJ%MCFOGTGIM%KFLDNGDIM%CJ%QIM%TIRGD]M<%KFNHIM%IFKLJG[LPIM%HLFL%FCMIQOCF%

LQKNJLM%JCTCMGPLPCM%CMHCTXdGTLMS%aLE%TIRGD]M%PC%CMTNCQLM<%TIRGD]%PC%LKNL<%PC%TLRGJI<%PC%QLM%dGCMDLM<%

CDTS%"Q%MCFOGTGI%L%QL%TIRNJGPLP%CM%NJL%GJMDGDNTG\J%WNC%JI%M\QI%CM%CTIJ\RGTL%MGJI%WNC%CM%HLFDC%PC%QL%

IFKLJG[LTG\J%HIQXDGTL%PC%QL %TIRNJGPLP< %CM%HIF%CMI%WNC%LQ %YLUQLF%PC%MCFOGTGI%L% QL %TIRNJGPLP%CM%

GRHFCMTGJPGUQC%YLUQLF%PC%QIM%TLFKIM%%PC%RLEIF%GRHIFDLJTGL<%QLM%(NDIFGPLPCM%,XOGTLM%E%)CQGKGIMLM<%E%

PC%QL%(MLRUQCLS%.LM%LNDIFGPLPCM<%DLJDI%TXOGTLM%TIRI%FCQGKGIMLM<%HFCMDLJ%NJ%MCFOGTGI%PC%NJ%L`I%2I%

R^M8%PC%RLJCFL%KFLDNGDLS%"MDC%MC%PL%PC%RLJCFL%FIDLDGOL%E%QLM%HCFMIJLM%WNC%DGCJCJ%WNC%TNRHQGF%CQ%

TLFKI%MIJ%JIRUFLPLM%CJ%(MLRUQCL%HIF%TIJMCJMIS%

bQLJDCLFCRIM % WNC % QL % % HFIPNTTG\J % HLFL % CQ % UGCJ % TIRqJ % HNCPC % MCF % CJDCJPGPL % DLRUG]J % TIRI%

FCPGMDFGUNTG\J< %MG%TIJMGPCFLRIM%WNC%QLM%dLRGQGLM%PCMDGJLJ%NJL%HLFDC%PC%MN%DFLULVI%L%NJ%dIJPI%PC%
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DFLULVI%TIRqJ%WNC%MC%FCPGMDFGUNECS%(PCR^M%PCQ%MCFOGTGI%L%QL%TIRNJGPLP<%CJ%QIM%TLMIM%PC%CMDNPGI%

HIPCRIM % IUMCFOLF % HF^TDGTLM % FCPGMDFGUNDGOLM % L % DFLO]M % PC % QLM % TIIHCFLTGIJCM %HLFL % LQKqJ %UCJCdGTGI%

TIRqJ %E %L % DFLO]M % QL % GJMDGDNTG\J %CTIJ\RGTL %PCQ %WNGJDI% 2EL %RCJTGIJLPL %CJ %TNLJDI %L % QLM % DGCFFLM%

TIRNJLQCM8<%HIF%QL%TNLQ%MC%PCMDGJL%CQ%HFIPNTDI%PCQ%WNGJDI%MNFTI%PC%QL%DGCFFL%TIRNJLQ%L%QL%LNDIFGPLP%PC%

;GCJCM % ,IRNJLQCMS % $JTQNMGOC % MC % HNCPCJ % CJTIJDFLF % LMHCTDIM % FCMPGMDFGUNDGOIM % CJ % QLM % dGCMDLM%

TIRNJGDLFGLMS

#C%RIMDFLF^%WNC%QL%bFIPNTTG\J%HLFL%CQ%;GCJ%,IRqJ%CM%QL%LTDGOGPLP%PCQ%HFITCMI%CTIJ\RGTI%CJ%QLM%

WNC%QL%"TIJIRXL%,IRNJLQ%MC%TFN[L%TIJ%QL%"TIJIRXL%bqUQGTL?%HIF%NJ%QLPI%CJ%QL%KCMDG\J%PC%QIM%

MCFOGTGIM %HqUQGTIM%WNC%HFIPNTC %CQ %"MDLPI%HLFL % QLM%TIRNJGPLPCM%2CVS %"MTNCQLM< %,QXJGTLM8 %N%IDFIM%

MCFOGTGIM%HFIPNTGPIM%L%DFLO]M%PC%HFIKFLRLM%PC%PCMLFFIQQI<%HIF%CQ%IDFI%QLPI%CJ%QL%LPRGJGMDFLTG\J%PC%

QIM % FCTNFMIM %HqUQGTIM %HLFL % QL %HFIPNTTG\J %PC % GJdFLCMDFNTDNFLS %"J %HLFDGTNQLF % CJ % QIM %PIM %TLMIM %PC%

CMDNPGI<%%,LRIDQ^J%E%'GcDCHCT<%%MC%FCKGMDFL%NJ%RLQ%RLJCVI%PC%QIM%dIJPIM%HqUQGTIM%2TIFFNHTG\J8S%#C%

TIJMGPCFL % WNC % QIM % TLMIM % CVCRHQGdGTLJ % NJ % dCJ\RCJI % PC % DIPL % QL % 'GcDCTLS %( % CMDC % HFIH\MGDI%

FCdQCcGIJLFCRIM%MIUFC%QL%LRCJL[L%WNC%TIJMDGDNEC%CQ%PGJCFI%HLFL%CQ%MGMDCRL%PC%TLFKIM%TIRNJLQS%-DFIM%

LMHCTDIM%WNC%YLE%WNC%DCJCF%CJ%TNCJDL%CJ%TNLJDI%L%QL%HFIPNTTG\J%PC%MCFOGTGIM%HqUQGTIM%CM%QL%FCQLTG\J%

PC%QLM%TIRNJGPLPCM%TIJ%IFKLJG[LTGIJCM%PC%QL%MITGCPLP%TGOGQ%E%QL%IFKLJG[LTG\J%PC%QIM%RGKFLJDCM%WNC<%

L%DFLO]M%PC%MNM%LHIFDCM%L%QL%TIRNJGPLP<%YLTCJ%HIMGUQC%QL%FCLQG[LTG\J%PC%IUFLM%HqUQGTLM%WNC%FCWNGCFCJ%

NJL%GRHIFDLJDC%GJOCFMG\JS%bIF%IDFI%QLPI<%MC%CJTNCJDFLJ%CVCRHQIM%PC%FCPGMDFGUNTG\J%PCMPC%CQ%LHLFLDI%

CMDLDLQ%L%DFLO]M%PC%HQLJCM%MITGLQCM%LMGMDCJTGLQCM%WNC%MC%ULMLJ%CJ%QL%DFLJMdCFCJTGL%PC%PGJCFI%2TIRI%HIF%

CVCRHQI%t-HIFDNJGPLPCMw%E%tbFI6,LRHIw8S %"J%CMDL %dLMC%PCQ %HFITCMI%CTIJ\RGTI< %PIJPC%CM%RNE%

COGPCJDC%WNC%]MDC%CM%GJPGMIQNUQC%PCQ%^RUGDI%HIQXDGTI<%GPCJDGdGTLRIM%QL%DCJMG\J%CJDFC%PIM%DCJPCJTGLMS%

.L%PC%QLM%GJMDGDNTGIJCM%TIRNJLQCM%WNC%DGCJPCJ%L%PGdNRGJLF%CQ%HIPCF%E%PGMDFGUNGFQI%HIF%NJ%QLPI<%E%QLM%

GJMDGDNTGIJCM%HqUQGTLM%WNC%DGCJPCJ%L%RLcGRG[LF%CQ%TIJDFIQ%E%QL%LTNRNQLTG\J%PC%HIPCFS

&H]ND[FNHaC

(Q%LJLQG[LF%QL%CTIJIRXL%TIRI%HFITCMI%PC%RIOGRGCJDI<%CJDCJPCFCRIM%WNC<%NJL%OC[%HFIPNTGPIM%QIM%

UGCJCM % E % MCFOGTGIM< % E % LHFIHGLPIM % CJ % NJL % HFGRCFL % dLMC< % ]MDIM % HLMLJ % HIF % NJ % RIOGRGCJDI % PC%

FCLHFIHGLTG\J<%WNC%FCHFCMCJDL%QI%WNC%CJ%CTIJIRXL%MC%LTIMDNRUFL%PCJIRGJLF%QL%TGFTNQLTG\J%PC%QIM%

UGCJCM%E%MN%KCMDG\JS%.IM%UGCJCM%E%MCFOGTGIM%TGFTNQLJ%MCKqJ%PGdCFCJDCM%GJMDGDNTGIJCM%CJ%QL%CTIJIRXL%

TIRNJLQS%bIF%NJ%QLPI%QLM%dLRGQGLM%2L%DFLO]M%PC%QI%WNC%CJ%QL%'GcDCTL%;LVL%MC%QQLRLJ %TLJLMDCFLM8%

QQCOLJ%QIM%CcTCPCJDCM%PC%MN%HFIPNTTG\J%L%NJL%HQL[L%E%LYX%GJDCFTLRUGLJ%MNM%HFIPNTDIM%TIJ%QIM%PC%

IDFLM%TIRNJGPLPCM%I%PC%IDFLM%FCKGIJCMS%"MDC%GJDCFTLRUGI%MC%HNCPC%PLF%L%DFLO]M%PCQ%PGJCFI%I%L%DFLO]M%
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PCQ % DFNCWNC%PGFCTDIS %"J%CMDC%MCJDGPI< %PCMTFGUGFCRIM%QIM%PGdCFCJDCM%HFGJTGHGIM%WNC%TIJOGOCJ%CJ%CQ%

MGMDCRL%PC%HQL[LM%PIJPC<%HIF%NJ%QLPI%MC%GRHIJCJ%QIM%HFCTGIM%PC%RCFTLPI%WNC%PCHCJPCJ%PCQ%%RCFTLPI%

CcDCFJI%2TLHGDLQGMDL8%E<%HIF%CQ%IDFI<%CQ%GJDCFTLRUGI%FCHFIPNTC%FCQLTGIJCM%PC%FCTGHFITGPLPS

#IUFC%CQ%DCRL%PCQ%GJDCFTLRUGI%CM%JCTCMLFGL%NJL%FCdQCcG\J%CJ%TNLJDI%LQ%FIQ%PCQ%PGJCFI%E%TIRI%]MDC%YL%

CMDLPI%TLRUGLJPI%CJ%CQ%DGCRHI%2PC%TIJMDGDNGF%qJGTLRCJDC%NJ%RCPGI%PC%TLRUGI%MC%TIJOGCFDC%DLRUG]J%

CJ%RCPGI%PC%HLKI8?%MC%PCMTFGUGF^%QL%LTTG\J%PC%QIM%ULJTIM%CJ%QL%HFIKFCMGOL%RCFTLJDGQG[LTG\J%PC%QL%

CTIJIRXL%TLRHCMGJL%E%NJL%JNCOL%GJMDGDNTG\J%CTIJ\RGTL%TIRNJLQ%TIRI%CcHCFGCJTGL%PC%FCMGMDCJTGL%L%

CMDIM%qQDGRIM<%QIM%:FNHIM%PC%(HIEI%,IRNJGDLFGI%2TLVLM%PC%LYIFFI%E%TF]PGDI8<%L%DFLO]M%PC%QIM%TNLQCM%

QIM%LYIFFIM%E%QIM%TF]PGDIM%MIJ%LNDIKCMDGIJLPIM%PCRITF^DGTLRCJDC%HIF%QIM%RGCRUFIM%PCQ%KFNHIS%"J%QL%

CTIJIRXL%TIRNJLQ %CcGMDC %IDFI%HFGJTGHGI< %LPCR^M%PCQ %PC% GJDCFTLRUGI< %HLFL% QL %TGFTNQLTG\J%PC% QIM%

UGCJCM%E%MCFOGTGIM?%MC%DFLDL%PCQ%HFGJTGHGI%PC %FCTGHFITGPLPS%;LMLPLM%CJ%CMDC%HFGJTGHGI%MC%CJTNCJDFLJ%

GJMDGDNTGIJCM %CTIJ\RGTLM %TIRI% QLM%TIFFCMHIJPCJTGLM< %WNC%HNCPCJ%MCF %CJDFC %HCFMIJLM< %TIRGD]M %I%

TIRNJGPLPCM<%CQ%DCWNGI%GJDCFdLRGQGLF<%CQ%TIRHLPFL[KIS%(PCR^M%MC%HNCPCJ%TIJMGPCFLF%TIRI%FCPCM%PC%

LENPL%RNDNL%QLM%FCPCM%PC%RGKFLJDCM<%WNC%CMD^J%RNE%PCMLFFIQQLPLM%HIF%QLM%TIRNJGPLPCM%RGcDCTLMS%

"J%KCJCFLQ<% %CJ%TNLJDI%L%QL%TGFTNQLTG\J%COGPCJTGLRIM%QL%DCJMG\J%CJDFC%QLM% %$",%ULMLPLM%MIUFC%QL%

FCTGHFITGPLP%E%CQ%TIRCFTGI<%HIF%NJ%QLPI<%E%QLM%Q\KGTLM%PC%QL%CTIJIRXL%PC%RCFTLPI%TLHGDLQGMDLS

&VCQD^V

"J%TNLJDI%LQ%TIJMNRI<%CM%PCTGF%LQ%NMI%PC%QIM%UGCJCM%E%MCFOGTGIM%HLFL%MLDGMdLTCF%QLM%JCTCMGPLPCM<%CJ%

QLM%CTIJIRXLM%TIRNJGDLFGLM%OLRIM%L%GPCJDGdGTLF%DFCM%LMHCTDIM%GRHIFDLJDCM%L%DCJCF%CJ%TNCJDLS%bIF%NJ%

QLPI%IUMCFOLRIM%CQ%LNDI6TIJMNRI<%CM%PCTGF%CQ%TIJMNRI%PC%QL%HFIPNTTG\J%dFNDI%PCQ%HFIHGI%DFLULVI<%E%

CQ%TIJMNRI%PC%HFIPNTDIM%QITLQCMS%"J%MCKNJPI%QNKLF<%MC%DIFJL%GRHIFDLJDC%LJLQG[LF%QL%HCJCDFLTG\J%PCQ%

TLHGDLQ%CJ%QL%FCKG\J%CJ%TNLJDI%L%QL%DFLJMdIFRLTG\J%PC%QIM%TLRHCMGJIM%CJ%JNCOIM%TIJMNRGPIFCM%PC%

HFIPNTDIM%GJPNMDFGLQCMS%_GJLQRCJDC<%OLRIM%L%LJLQG[LF%QLM%dGCMDLM%TIRI%CcHFCMG\J%PCQ%TIJMNRI%L%JGOCQ%

TIRNJGDLFGIS%.LM%dGCMDLM%FCHFCMCJDLJ%NJI%PC%QIM%NJI%PC%QIM%RLEIFCM%FNUFIM%PC%KLMDI%RIJCDLFGI%E%LQ%

RGMRI%DGCRHI%MIJ%NJL%HLFDC%dNJPLRCJDLQ%PC%QL%OGPL%TIRNJLQ%FCHFCMCJDLJPI%LPCR^M%NJ%TLJLQ%HLFL%

QLM%FCQLTGIJCM%GJDCF6TIRNJGDLFGLMS%"J%KCJCFLQ<%HIJPFCRIM%CJ%COGPCJTGL%QL%DCJMG\J%CJDFC%CQ%TIJMNRI%

PC%HFIPNTDIM%PC%QL%CTIJIRXL%QITLQ%WNC%FCHFIPNTCJ%FCQLTGIJCM%ULMLPLM%MIUFC%QL%FCTGHFITGPLP%E%CQ%

TIJMNRI%PC%HFIPNTDIM%GJPNMDFGLQCM%HFIOCJGCJDCM%PCQ%CcDCFGIF%PC%QL%FCKG\J%WNC%FCHFIPNTC%QL%Q\KGTL%PCQ%

TLHGDLQ%E%PFCJL%QL%PGJ^RGTL%PC%QL%CTIJIRXL%TIRNJGDLFGL
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#Jd[JLHaC.QV\]J.[FQ.XHdHND[MFXJQ.XJ.FCF[HbF].NDJQMHVCJQ.HCXfKJCFQ.NVC.NFMJKV]fFQ.VNNHXJCMF[JQ

(%DFLO]M%PCQ%LJ^QGMGM%PC%QL%HFIPNTTG\J<%QL%HFIPNTTG\J%HLFL%CQ %UGCJ%TIRqJ%E%QL%FCPGMDFGUNTG\J<%QL%

TGFTNQLTG\J%E%CQ %TIJMNRI< %E%PC%TIRI%CMDLM%LTDGOGPLPCM %MC% GJMDGDNTGIJLQG[LJ%CJ% QLM%TIRNJGPLPCM%

RGcDCTLM<%MCF^%HIMGUQC%YLTCF%NJLM%FCdQCcGIJCM%dGJLQCM%MIUFC%CQ%LQTLJTC%PC%QLM%$",%CJ%QL%FCMGMDCJTGL%L%

QL%CTIJIRXL%PC%RCFTLPI%E%QL%TIJMDFNTTG\J%PC%LNDIJIRXLS%"MDLM%FCdQCcGIJCM%DCJPF^J%NJ%OLQIF%HIQXDGTI%

CJ%QL%RCPGPL%CJ%WNC%MC%TIJMGPCFC%IHIFDNJI%NMLFQLM%PC%LUIJI%HLFL%QLM%QNTYLM%CJ%QL%FCKG\J%E%MG%MC%HLFDC%

PCQ%HFCMNHNCMDI%WNC%QL%CTIJIRXL%CM%GJMCHLFLUQC%PC%QL%HIQXDGTLS

#IUFC%CMDC%HNJDI<%MC%RLFTLF^%QL%JCTCMGPLP%PC%YLTCF%NJL%HLNML%PC%FCdQCcG\J%MIUFC%QL%JLDNFLQC[L%PC%QIM%

TIJTCHDIM%NDGQG[LPIM%HLFL%CMDC%DFLULVI%E%DIRLF%TIJMTGCJTGL%PC%MNM%HFIHGLM%QGRGDLTGIJCMS%"Q%D]FRGJI%

tCTIJIRXLw<%LMX%TIRI%CQ%D]FRGJI%tHIQXDGTLw<%PCFGOLJ%PC%QL%:FCTGL%(JDGKNL%2I%aCQQLM8<%TNJL%PC%QL%

TNQDNFL%ITTGPCJDLQ<%E%YLJ%MGPI%NDGQG[LPIM%2E%RNTYLM%OCTCM%PGMDIFMGIJLPIM8%HIF%QL%TNQDNFL%WNC%MC%YL%

ONCQDI%PIRGJLJDC%CJ%-TTGPCJDC%HLFL%PIRGJLF%L%IDFLM%TNQDNFLM%CJ%DIPI%CQ%RNJPIS

"J%CQ%GPGIRL%LMX%TIRI%CJ%QL%TIMRIOGMG\J%PC%QIM%HNCUQIM%RGcDCTIM%JI%CcGMDC%QL%HLQLUFL%CTIJIRXLS%.I%

R^M%HFIULUQC<%LNJWNC%JI%DCJKLRIM%GJdIFRLTG\J%HFCTGML%LQ%FCMHCTDI<%CM%WNC%LMX%MCL%HLFL%RNTYIM%

IDFIM % HNCUQIM % GJPXKCJLMS % !IRLJPI % CQ % LHIFDC % PC % 'LFDXJC[ % .NJL % 2OCF % 'LFTI % ,IJTCHDNLQ8<%

TIJMGPCFLRIM%WNC%YLE%WNC%DCJCF%CJ%RCJDC%WNC%QL%CMHGFGDNLQGPLP%E%QL%TIRNJLQGPLP<%HFIHGLM%PC%QIM%

HNCUQIM % GJPXKCJLM< % NJGdGTLJ % E % FCqJCJ % QL % PGOCFMGPLPs % LQ % TIJDFLFGI< % QL % FCQGKGIMGPLP< % HFIHGL % PC % QL%

TIMRIOGMG\J % ITTGPCJDLQ % WNC % HIJC % LQ % GJPGOGPNI % CJ % CQ % TCJDFI< % MCHLFL % E % HLFDC % CJ % HCPL[IM % QIM%

TIJITGRGCJDIM<%QL%HIQXDGTL%E%QL%MITGCPLPlS%

"J%QL%MITGCPLP%ITTGPCJDLQ%JI%MIQI%DCJCRIM%HLQLUFLM%PGdCFCJDCM%HLFL%YLUQLF%PC%HIQXDGTL<%PC%CTIJIRXL<%

PC%CTIQIKXL<%PC%TNQDNFL%2CDTS8%MGJI%WNC%LPCR^M%HCJMLRIM%E%LTDNLRIM%TIRI%MG%CMDIM%dNCFLJ%TLRHIM%

MCHLFLPIMS %bLD[G %bLTI< % CJ %NJ % CMDNPGI % MIUFC % CQ % MGMDCRL % TIRNJLQ % PC % TIRNJGPLPCM %PC % %#LJDGLKI%

QQLQQLKNC`IM %CJ %;IQGOGL< %LPOGCFDC %WNC %HLFL %CQ % CJDCJPCF % QLM %TIRNJGPLPCM % GJPXKCJLM %JI %MC %HNCPC%

MCHLFLF %CQ %TLRHI %HIQXDGTI%PCQ %TLRHI %CTIJ\RGTI%EL %WNC %CMDIM % dIFRLJ%NJ %TIJVNJDI % GJPGMIQNUQCS%

+IMIDFIM%TFCCRIM%WNC%CMDC%HQLJDCI%YLE%WNC%LRHQGLFQI%L%DIPLM%QLM%PGRCJMGIJCM%PC%QL%OGPL%EL%WNC%QLM%

TIRNJGPLPCM%GJPXKCJLM<%CJDCJPGCJPI%QL%!GCFFL%TIRI%MCF%OGOI<%TIRI%'LPFC%E%LQ%MLUCFMC%YGVIM%C%YGVLM%

PC%"QQL<%CJ%CML%FCQLTG\J<%CJ%QL%FCQLTG\J%CJDFC%YCFRLJIM<%FCMNCQOCJ%DIPI%QI%WNC%HLFL%ITTGPCJDC%CM%

l%"MI%CM%COGPCJDC%TNLJPI%OCRIM%QL%DCJPCJTGL%L%QL%CMHCTGLQG[LTG\J%CJ%TNFMI%CJ%QLM%NJGOCFMGPLPCM%E%CJ%KCJCFLQ%CJ%QL%
MITGCPLP%RIPCFJL
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HIQXDGTL< % CTIJIRXL< % TIRNJGTLTG\J< % TNQDNFL< % MITGLUGQGPLP< % TNQDI< % LMDFIJIRXL % CDTS % > % CMI % CM % QL%

TIMRIOGMG\J%PC%QL%TIRNJGPLPS

bIF%QI%DLJDI%CM%COGPCJDC%WNC%CMDC%DFLULVI%DGCJC%GRHIFDLJDCM%QGRGDLTGIJCM<%EL%WNC%WNGCFC%YLTCF%dITI%

MIUFC%QL%PGRCJMG\J%CTIJ\RGTL%PC%NJ%TIJVNJDI%PC%FCQLTGIJCM%WNC%JI%MIJ%M\QI%CTIJ\RGTLMS%#G%UGCJ%

CMDI%HNCPC%ITNFFGF%DLRUG]J%TIJ%QLM%GJMDGDNTGIJCM%CTIJ\RGTLM%CJ%QL%TNQDNFL%ITTGPCJDLQ<%CJ%CQ%TLMI%PC%

CMDLM % TIRNJGPLPCM % JI % CM % NJ % HFIUQCRL % PCUGPI % L % WNC % CQ % HFITCMI % PC %RIPCFJG[LTG\J % JI % MC % YL%

TIRHQCDLPI< %MGJI%WNC%TIJMDGDNEC%QL%TNQDNFL%RGMRLS%bIF%IDFI% QLPI< %CM%GRHIFDLJDC%FCTIFPLF%WNC%QL%

HFIHNCMDL % DC\FGTL % E % HIQXDGTL % PC % QL % "TIJIRXL % #ITGLQ % E % #IQGPLFGL % UNMTL % HFCTGMLRCJDC % OIQOCF % L%

tGJTFNMDLFw % QL % CTIJIRXL % CJ % QL % MITGCPLP % E % QL % HIQXDGTL % CJ % QL % CTIJIRXL< % MNHCFLJPI % CQ % CJdIWNC%

GJPGOGPNLQGMDL%E%LJDFIHIT]JDFGTI%WNC%dFLKRCJDL%QIM%TIJITGRGCJDIM%E%QLM%PGRCJMGIJCM%PC%QL%OGPLS%bIF%

IDFL %HLFDC< %DIPLOXL%WNCPLF^%HCJPGCJDC%OGJTNQLF%CTIJIRXL< %HIQXDGTL%E%MITGCPLP%TIJ%IDFIM%LMHCTDIM%

TIRI%QI%MLKFLPI<%QI%FCTFCLDGOI<%HLFL%RCJTGIJLF%LQKNJIMS

,IJMGPCFLRIM%PCdGJGDGOLRCJDC%GRHIMGUQC%WNC<%PCMPC%LdNCFL<%CJ%CQ%DGCRHI%L%PGMHIMGTG\J%E%TIJ%CMDC%

dIFRLDI%PC%LJ^QGMGM%2HFIPNTDI%PCQ%MGMDCRL%NJGOCFMGDLFGI%ITTGPCJDLQ8%MC%HNCPL%FCdQCVLF%QL%FGWNC[L%PC%

CQCRCJDIM%WNC%MC%PCMCJONCQOCJ%CJ%QL%OGPL%TIRNJGDLFGLS%"M%HIF%CMI%WNC%TIJMGPCFLRIM%CMDC%DFLULVI%

TIRI%NJ%HFGRCF%LTCFTLRGCJDI<%NJ%HNJDI%PC%OGMDL%QGRGDLPI<%HCFI%WNC%HNCPC%TIJMDGDNGF%NJ%HNCJDC%CJDFC%

WNGCJCM %UNMTLJ%C% GJOCJDLJ%LQDCFJLDGOLM%E%WNGCJCM%FCMGMDCJ%TIJ%MNM% dIFRLM%LJTCMDFLQCMS %!LRUG]J<%

WNCFCRIM%YLTCF%CcHQXTGDI%LWNX%WNC%DIPL%QL%GJOCMDGKLTG\J<%LqJ%MGCJPI%IUVCDGOL%CJ%TNLJDI%HFCDCJPCRIM%

LDCJCFJIM%L%QIM%YCTYIM<%MC%NUGTL%PCJDFI%PC%NJ%HFGJTGHGI%]DGTI%2PCUCF%MCF8%WNC%CM%WNC%QL%TIRNJLQGPLP%

MC%MIMDCJKL%E%MC%FCHFIPN[TL?%]MDI%CM%HIFWNC%TFCCRIM%WNC%QL%TIRNJLQGPLP%GRHQGTL%dIFRLM%PC%OGPL%

PGKJLM%E%WNC%DGCJCJ%R^M%FCMHCDI%PC%QL%OGPL%PC%QL%!GCFFLS
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.L%TIJTCHTG\J%dIFRLQ%PC%"TIJIRXL<%WNC%CM%PIRGJLJDC<%TIRI%PIRGJLJDC%CM%CQ%MGMDCRL%CTIJ\RGTI%

WNC%MNMDCJDL<%HLFDC%PCQ%MNHNCMDI%PC%QL%CMTLMC[%E%CJDGCJPC%QL%CTIJIRXL%TIRI%CQ%MGMDCRL%WNC%LMCKNFL%

QL % LMGKJLTG\J %\HDGRL%PC % FCTNFMIM % CMTLMIM % L % dGJCM % LQDCFJLDGOIMS %.L %RLJCFL %PC %IUDCJCF % QIM % dGJCM%

PCMCLPIM%2MIUFC%QIM%TNLQCM%JI%MC%YLTC%JGJKNJL%LHFCTGLTG\J%]DGTL8%CM%QL%PC%RGJGRG[LF%QIM%TIMDIM%E%

RLcGRG[LF % QL %NDGQGPLP< % QI %TNLQ % GRHQGTL%NJ%T^QTNQI %MGMDCR^DGTI %I%NJL%FLTGIJLQGPLP% % GJMDFNRCJDLQ<%

HQLJDCLPL%TIRI%QL%dIFRL%PC%HFITCPCF%dFCJDC%L%DIPLM%QLM%PCTGMGIJCM%WNC%MIJ%DFLDLPLM%TIRI%TNCMDGIJCM%

CTIJ\RGTLMS%.L%FLTGIJLQGPLP%GJMDFNRCJDLQ<%WNC%MNHIJC%WNC%CQ%GJPGOGPNI%UNMTL%MGCRHFC%QL%MIQNTG\J%

\HDGRL<%CM%GJMCHLFLUQC%PCQ%RCFTLPI<%WNC%TIJMDGDNEC%CQ%^RUGDI%PC%tCQCTTG\J%CJDFC%HFCdCFCJTGLMwS%(MX%

QL%PCdGJGTG\J%dIFRLQ%PC%CTIJIRXL%CMD^%PGFCTDLRCJDC%OGJTNQLPL%L%QL%JNVCV^fF.XJ.^J]NFXVg.CM%PCTGF%

WNC%MC%CJDGCJPC%LQ%RCFTLPI%TIRI%CQ%qJGTI%FCKNQLPIF%PC%QL%CTIJIRXL%E%TIJ%HIPCF%PC%LNDIFFCKNQLTG\JS

(QKNJIM%LNDIFCM<%TIRI%,IFLKKGI%E%aGJxCQLRRCFD<%HFIHIJCJ%NJ%LJ^QGMGM%PC%QL%CTIJIRXL%HLFDGCJPI%

PC%IDFL%TIJTCHTG\J%PC%QL%RGMRL<%QL%CTIJIRXL%MNMDLJDGOL<%LPIHDLJPI%LPCR^M%NJ%CJdIWNC%PCMPC%QL%

HCFGdCFGLS%(Q%TIJDFLFGI%PC%QL%PCdGJGTG\J%dIFRLQ<%QL%XJdHCHNHaC.QDQMFCMHGF.PC%CTIJIRXLg.HQLJDCLPL%HIF%

bIQLJEG%E%FCDIRLPL%HIF%CMDIM%LNDIFCM<%CMD^%ULMLPL%CJ%CQ%CMDNPGI%PC%CTIJIRXLM%CRHXFGTLMj%E%CJDGCJPC%

QL%CTIJIRXL%TIRI%NJ%t*'$#!($+,"(-,-.#,$"/0,1/&$%PC%GJDCFLTTG\J%PC%QIM%YIRUFCM%CJDFC%MG%E%TIJ%QL%

JLDNFLQC[L%TNEI%FCMNQDLPI%CM%QL%HFIOGMG\J%TIJDGJNL%PC%RCPGIM%RLDCFGLQCM%WNC%HCFRGDLJ%QL%MLDGMdLTTG\J%

PC%QLM%JCTCMGPLPCMw%2bIQLJEG< %y75jkz< %DFLPNTTG\J%LQ %CMHL`IQ%CJ%HFITCMI%PC%CPGTG\J< %MZH8n% PC%NJL%

PCDCFRGJLPL%MITGCPLPS%

(%DFLO]M%PCQ%CJDCJPGRGCJDI%PC%QL %CTIJIRXL%TIRI%HFITCMI< %bIQLJEG %LPOGCFDC %WNC%MG%CMDC%HFITCMI%

CTIJ\RGTI%tMC%QGRGDLFL%L%NJL%GJDCFLTTG\J%RCT^JGTL<%UGIQ\KGTL%E%HMGTIQ\KGTL%PC%QIM%CQCRCJDIM<%JI%

HIMCCFXL%FCLQGPLP%KQIULQS%#G%JI%MC%DIRLFLJ%CJ%TNCJDL%GJPGTLTGIJCM%MIUFC%QLM%TIJPGTGIJCM%MITGLQCM%PC%

PIJPC%CRLJLJ%QLM%RIDGOLTGIJCM%PC%QIM%GJPGOGPNIM<%JI%MC%HIPFXL%LdGFRLF%QL%GJDCFPCHCJPCJTGL%E%QL%

FCTNFFCJTGL%PC%QIM%RIOGRGCJDIM%MIUFC%QIM%TNLQCM%PCMTLJMLJ%QL%NJGPLP%E%QL%CMDLUGQGPLP%PCQ%HFITCMIS%

.IM%CQCRCJDIM%PC%QL%JLDNFLQC[L%E%PC%QL%YNRLJGPLP<%CJ%LTTG\J%FCTGHFITL%JI%dIFRLFXLJ%JGJKNJL%NJGPLP%

TIYCFCJDC<%CQQIM%JI%TIJMDGDNGFXLJ%PC%YCTYI%JGJKNJL%NJGPLP%CMDFNTDNFLQ%WNC%HNPGCMC%MCF%TIJMGPCFLPL%

j ,IRI % HQLJDCL % bIQLJEG< % QL % DCIFXL % CTIJ\RGTL % dIFRLQ % CM % FCMNQDLPI % PC % NJL % TIJMDFNTTG\J % LHFGIFXMDGTL< % MGJ % M\QGPIM%
dNJPLRCJDIM%CRHXFGTIMS

n .I%JCTCMLFGI%JI%CM%CJDCJPGPI%TIRI%QI%CMDFGTDLRCJDC%JCTCMLFGI%HLFL%QL%OGPL%UGIQ\KGTL%MGJI%WNC%TIRHFCJPC%QLM%CMdCFLM%
PC%QI%HIQXDGTI%E%TNQDNFLQS%2,IFLKKGI<%3445<%HS77l677j8
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TIJ%NJL%dNJTG\J%CJ%QL%MITGCPLP%E%HIMCECJPI%NJL%YGMDIFGLw%2bIQLJEG<%XPCR8S%&C%LQQX%QL%GRHIFDLJTGL%

dNJPLRCJDLQ % WNC %bIQLJEG % TIJdGCFC % LQ % LMHCTDI %,"(-,-.#,$"/0% PC % QL % CTIJIRXLS % t.L % GJMDGDNTG\J %PCQ%

HFITCMI%CTIJ\RGTI%GJOGMDC%L%PGTYI%HFITCMI%PC%NJGPLP%E%CMDLUGQGPLPs%HFIHIFTGIJL%NJL%CMDFNTDNFL%WNC%

TNRHQC%NJL%dNJTG\J%MITGLQ%CMHCTXdGTLs %PCMHQL[L%CQ % QNKLF%ITNHLPI%HIF%CQ %HFITCMI%CJ%QL%MITGCPLP<%

LKFCKLJPI%PC%CMC%RIPI%MGKJGdGTLPI%L%MN%YGMDIFGLs%TCJDFL%CQ%GJDCF]M%CJ%QIM%OLQIFCM<%CJ%QIM%RIDGOIM%E%CJ%

QLM % PGFCTDFGTCM % HIQXDGTLM % PC % TLF^TDCF % KCJCFLQs % QL % YGMDIFGL % E % QL % HIQXDGTL % JIFRLDGOL % CMTQLFCTCJ%

IHCFLDGOLRCJDC%CQ%TIJDCJGPI%PC%JNCMDFI%LMCFDI<%OLQC%PCTGF<%WNC%QL%CTIJIRXL%YNRLJL%CM%NJ%HFITCMI%

GJMDGDNGPISw%2bIQLJEG<%XPCR8S

.L % PCdGJGTG\J % MNMDLJDGOL % CM % DFLJMYGMD\FGTL< % CM % PCTGF % WNC % CM % O^QGPL % HLFL % TNLQWNGCF % MITGCPLP % CJ%

TNLQWNGCF%RIRCJDI%YGMD\FGTI<%L%PGdCFCJTGL%PC%QL%PCdGJGTG\J%dIFRLQ%WNC%MC%FCdGCFC%L%NJL%CTIJIRXL%

TLHGDLQGMDL%E%PC%RCFTLPI%2LNJWNC%]MDL%DCJKL%HFCDCJMG\J%PC%NJGOCFMLQGPLP8S%.LM%PIM%OGMGIJCM%PC%QL%

CTIJIRXL< % QL % dIFRLQ % E % QL % MNMDLJDGOL< % LUFCJ % TLRHIM %RNE % PGdCFCJDCM % CJ % QL % GJOCMDGKLTG\J % PC % QL%

CTIJIRXLS%#CKqJ%bIQLJEG<%QL%PCdGJGTG\J%dIFRLQ%PCFGOL%PC%QL%Q\KGTL%C%GRHQGTL%NJ%TIJVNJDI%PC%QCECM%

FCQLDGOLM%L%QL%CQCTTG\J%CJDFC%NMIM%LQDCFJLDGOIM%E%RCPGIM%GJMNdGTGCJDCM<%CMDL%PGMTGHQGJL%FCMNQDL%PC%QL%

LHQGTLTG\J%PC%QL%CTIJIRXL%dIFRLQ%L%NJL%CTIJIRXL%PC%DGHI%PCdGJGPI<%L%MLUCF%CQ%MGMDCRL%RCFTLJDGQS%.L%

LHQGTLTG\J%PC%CMDL%PGMTGHQGJL<%TIRI%COGPCJTGL%aGJxCQLRRCFD<%YLTC%WNC%QL%tHFIPNTTG\J%DGCJC%WNC%MCF<%

LJDC%DIPI<%QI%R^M%CdGTGCJDC%HIMGUQC<%R^cGRL<%TIRHCDGDGOLs%HLFL%M\QI%PCMHN]M%TIJMGPCFLF%E%PCTGPGF%

TN^JDIM%E%WNG]JCM%HNCPCJ%OGOGF%L%HLFDGF%PC%CMDC%FCMNQDLPIS%>%CMDI%JI%CcTQNEC%QL%JCTCMGPLP%PC%NJ%

tT^QTNQI%PC%OGPLMw%2aLECx8<%PC%NJ%MLTFGdGTGI%PC%OGPLM%YIE%HLFL%LMCKNFLF%NJ%MNHNCMDI%RLEIF%JqRCFI%

PC % OGPLM % CJ % NJ %RL`LJL % OCJGPCFI % 2MGCRHFC % GJPCdGJGPI8 % 2i8 % MC % DFLDL % PC % NJL % Q\KGTL % WNC % YLTC%

LUMDFLTTG\J%PC%QL%RNCFDC%E%WNC%GJOGCFDC%QL%FCLQGPLP?%QL%CdGTGCJTGL%MC%DFLJMdIFRL%CJ%NJ%dCDGTYC%E%QL%

CcGKCJTGL % PC % OGOGF % CM % LHQLMDLPL % CJ % JIRUFC % PC % CMDL % CdGTGCJTGL % E % PC % QL % QNTYL % TIRHCDGDGOLw%

2aGJxCQLRRCFD%E%'IFL<%HS%e7<%34458S

.L%PCdGJGTG\J%MNMDLJDGOL<%CJ%TLRUGI<%CM%GJPNTGPL%L%HLFDGF%PCQ%CMDNPGI%TIRHLFLDGOI%PC%QIM%YCTYIM%E%JI%

HIMDNQL%LHFGIFXMDGTLRCJDC%JG%CQCTTGIJCM%JG%RCPGIM%GJMNdGTGCJDCMs%QL%MNUMGMDCJTGL%PCQ%YIRUFC%HNCPC%

GRHIJCF%I%JI%NJL%CQCTTG\J%E%MG%YLE%CQCTTG\J<%CQQL%JI%CMD^%IUQGKLDIFGLRCJDC%PCDCFRGJLPL%HIF%CQ%CdCTDI%

QGRGDLDGOI%PC%QL%CMTLMC[%PC%QIM%RCPGIMS%(Q%CJDCJPCF%QL%CTIJIRXL%TIRI%NJ%HFITCMI%GJMDGDNTGIJLQG[LPI%

WNC%HNCPC%DIRLF%RNTYLM%dIFRLM%YGMD\FGTLM<%bIQLJEG%HFIHIJC%NJL%DCIFXL%PC%TIFDC%LJDFIHIQ\KGTI%WNC%

LJLQG[L%QLM%RqQDGHQCM%dIFRLM%CJ%QLM%WNC%PGdCFCJDCM%MITGCPLPCM%CJ%PGdCFCJDCM%]HITLM%YGMD\FGTLM%MC%YLJ%

IFKLJG[LPI % HLFL % MLDGMdLTCF % MNM % JCTCMGPLPCMS % $PCJDGdGTL % DFCM % HFGJTGHGIM % PC % GJDCKFLTG\J % I%

GJMDGDNTGIJLQG[LTG\J%PC%QL%CTIJIRXL?%QL%FCTGHFITGPLP<%CQ%GJDCFTLRUGI%2WNC%PGMDGJKNC%CJDFC%RCFTLPI%E%

TIRCFTGI8%E%QL%FCPGMDFGUNTG\JS%(%CMDIM%DFCM%HFGJTGHGIM%CJ%LQKNJLM%IUFLM%CQ%LNDIF%LKFCKL%NJ%TNLFDI<%CQ%
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PC%QL%LPRGJGMDFLTG\J%PIR]MDGTLS%

"J % NJ % DCcDI % FCTGCJDC< %,IFLKKGI< % WNC % FCDIRL % QL % HCFMHCTDGOL % PC % bIQLJEG % HLFL % CQ % LJ^QGMGM % PC % QL%

CTIJIRXL<%IUMCFOL%WNC%QIM%HFGJTGHGIM%PC%GJMDGDNTGIJLQG[LTG\J%PCQ%HFITCMI%CTIJ\RGTI%HFIHNCMDIM%HIF%

bIQLJEG % M\QI % MC % FCdGCFCJ %L % QL % dLMC %PC % QL % TGFTNQLTG\J %E %JI %CcGMDCJ %CJ % MN %IUFL % FCdCFCJTGLM % L % QIM%

HFGJTGHGIM % IFKLJG[LDGOIM % PC % QL % HFIPNTTG\J< % PC % QL % PGMDFGUNTG\J % HFGRLFGL % E % PCQ % TIJMNRI< % dLMCM%

dNJPLRCJDLQCM%PCQ%HFITCMI%CTIJ\RGTI%2,IFLKKGI%3477<%HS%l8S%&C%CMDL%RLJCFL%CQ%LNDIF%HFIHIJC%NJL%

PCdGJGTG\J%PC%CTIJIRXL%E%NJ%QGMDLPI%PC%HFGJTGHGIM%CTIJ\RGTIM%WNC<%GJDCKFLPIM%L%QIM%EL%HFIHNCMDIM%

HIF%bIQLJEG<%HNCPCJ%IdFCTCF%NJ%RLFTI%DC\FGTI%HLFL%CQ%LJ^QGMGM%PC%PGdCFCJDCM%DGHIM%PC%CTIJIRXLMS%

,IFLKKGI %CJDGCJPC %WNC %tNJL %7'1-189"% CM % CQ % MGMDCRL%PC %HFITCMIM %PC %HFIPNTTG\J< %PGMDFGUNTG\J<%

TGFTNQLTG\J %E%TIJMNRI%WNC< %L % DFLO]M %PC %HFGJTGHGIM< % GJMDGDNTGIJCM %E%HF^TDGTLM< %CJ %TLPL %RIRCJDI%

YGMD\FGTI%IFKLJG[LJ%QLM%TIRNJGPLPCM%E%MITGCPLPCM%HLFL%IUDCJCF%QLM%ULMCM%RLDCFGLQCM%PC%FCMIQNTG\J%PC%

QLM%JCTCMGPLPCM%E%PCMCIM%QCKXDGRIM%PC%DIPIM%MNM%RGCRUFIM<%LTDNLQCM%E%PC%dNDNFLM%KCJCFLTGIJCM<%PC%

RIPI%PC%HCFRGDGF%QL%FCHFIPNTTG\J%E%PCMLFFIQQI%PC%QL%OGPL<%MIMDCJGCJPI%QIM%CWNGQGUFGIM%HMXWNGTIM<%

GJDCFHCFMIJLQCM<%CJDFC%TIRNJGPLPCM%E%TIJ%QL%JLDNFLQC[L%20GOGF%;GCJ%I%;NCJ%0GOGF8w%2,IFLKKGI<%3477<%

HS78S%(%HLFDGF%PC%CMDL%PCdGJGTG\J<%CJ%PIJPC%FCMLQDL%QL%GRHIFDLJTGL%PC%QIM%HFGJTGHGIM<%QLM%GJMDGDNTGIJCM%E%

QLM%HF^TDGTLM<%CQ%LNDIF%HFIHIJC%QIM%MGKNGCJDCM%HFGJTGHGIM%CTIJ\RGTIMS

7S%-]HCNH_HVQ.XJ._]VXDNNHaC.QVNHF[

#CKqJ%,IFLKKGI< %LQ %TIJMGPCFLF % QL %IFKLJG[LTG\J%MITGLQ %PC%QL %HFIPNTTG\J< %PCUCF^J%GJTIFHIFLFMC%LQ%

RCJIM%QIM%MGKNGCJDCM%HFGJTGHGIM?5

G8%_]HCNH_HVQ.XJ%_VQJQHaC.S.DQV.XJ.[VQ.^JXHVQ.S.VM]FQ.NVCXHNHVCJQ.2CSKS%JLDNFLQC[L<%TIJITGRGCJDI%

TGCJDXdGTI%I%HF^TDGTI8.XJ.[F._]VXDNNHaC<%WNC%HNCPC%LMNRGF%PGMDGJDIM%DGHIMs%QIM%HFGJTGHLQCM%MCFXLJ?%

7S. -]HCNH_HV .XJ ._VQJQHaC .XJ . [VQ .^JXHVQcNVCXHNHVCJQ ._V]. [VQ . M]F\FhFXV]JQg% CJ % ULMC % L % QL%

HFIHGCPLPZHIMCMG\J %PC % QIM %RCPGIM %E % TIJPGTGIJCM %PC % QL %HFIPNTTG\J %HIF % QIM % DFLULVLPIFCM<%

GJTQNGPI%CQ%NMNdFNTDI%PC%RCPGIM%I%TIJPGTGIJCM%TIRNJCM%2TIRI%CJ%CQ%(EQQN8%HNPGCJPI%MCF?

-]HCNH_HV.XJ._]VXDNNHaC._F]F.J[.FDMVNVCQD^V.V.XJ[.RVKF].IVHWVQO2.,IRHFCJPC%DIPLM%QLM%DLFCLM%

WNC%MC%YLTCJ%PCJDFI%PC%QL%TLML%2dLRGQGL<%TIRNJGPLP<%LMITGLTG\J%QGUFC%HLFL%QL%HFIPNTTG\J%E%TIJMNRI8%

HLFL%QL%FCHFIPNTTG\JS

-]VXDNNHaC.^J]NFCMH[ . QH^_[J . IHCXHGHXDF[ . V . NV[JNMHGFO< % HCFI % CJ % DIPIM % CMDIM % TLMIM % GRHQGTLJPI%

LNDIKCMDG\J%PCQ%DFLULVIs

3S. -]HCNH_HV . XJ . QJ_F]FNHaC . XJ . M]F\FhFXV]JQ . S . [VQ .^JXHVQcNVCXHNHVCJQ . XJ . _]VXDNNHaC<%

5 %&C%LTNCFPI%LQ%DCcDI%TGDLPI%.-+(.*'/%E%L%NJL%TIRNJGTLTG\J%HCFMIJLQ%PCQ%LNDIFS
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2F]KGRCJ%TLHGDLQGMDL<%HCFI%DLRUG]J%CMTQLOGMDL%I%MCFOGQ8s

GG8%_]HCNH_HVQ.XJ.NVV_J]FNHaC<%WNC%HNCPC%LMNRGF%PIM%DGHIM?%

eS. -]HCNH_HV.XJ.NVV_J]FNHaC.GV[DCMF]HF< %PCFGOLPL%PC % QL %LKFCKLTG\J %dLRGQGLF< %TIRNJGDLFGL %I%

QGUFCRCJDC%LMITGLPLs

gS. -]HCNH_HV .XJ .NVV_J]FNHaC.RJMJ]aCV^F% GRHNCMDL< %HIF % QIM %HFIHGCDLFGIM %PC % QIM %RCPGIM %PC%

HFIPNTTG\J%I%PC%QIM%DFLULVLPIFCM%CMTQLOIMs

GGG8%_]HCNH_HV%XJ.]J[FNHaC.JCM]J.J[.M]F\FhV.RD^FCV.S.[F.CFMD]F[JbF<%WNC%HNCPC%LMNRGF%PIM%DGHIM?

kS. -]HCNH_HV.XJ. HCMJ]NF^\HV.J`DH[H\]FXV.XJ.JCJ]KfF% FCMHCDNIMI%PC% QL % FCHFIPNTTG\J%PC% QIM%

CTIMGMDCRLM%E%MNM%CWNGQGUFGIMs

lS.-]HCNH_HV.XJ.JLM]FNMHGHQ^V<%WNC%OC%L%QL%JLDNFLQC[L%TIRI%TIJVNJDI%PC%FCTNFMIMw%2,IFLKKGI<%

3477<%HS%l8S

3 S%-]HCNH_HVQ .XJ.XHQM]H\DNHaC.QVNHF[g .FCdCFGPIM %L % QLM% dIFRLM%MITGLQCM % GJMDGDNXPLM %PC. LHFIHGLTG\J%

HFGRLFGL%PC%QL%FGWNC[L%HFIPNTGPL<%HFCOGL%L%NJL%FCPGMDFGUNTG\J<%E.WNC%CQ%LNDIF%OGJTNQL%CMDFCTYLRCJDC%

TIJ%QIM%HFGJTGHGIM%PC%HFIPNTTG\J<%PCMDLTLJPI%PIM%KFLJPCM%DGHIM?

jS.-]HCNH_HV.XJ.F_]V_HFNHaC._V].J[.M]F\FhFXV]%WNC%PGMHIJC%PC%QIM%HFIPNTDIM%PC%MN%DFLULVIs

nS. -]HCNH_HV . XJ . F_]V_HFNHaC . NV[JNMHGF . V . _V] . MJ]NJ]VQ2% .L % TIRNJGPLP< % CQ % TIQCTDGOI % PC%

TIIHCFLJDCM<%CQ%MC`IF%PC%QL%KQCUL<%CQ%TLHGDLQGMDL<%CQ%CMDLPI<%MC%LHFIHGLJ%CJ%HFGRCFL%GJMDLJTGL<%

HIF%PCFCTYI%I%TIMDNRUFC<%PCQ%HFIPNTDI%IUDCJGPI%HIF%QLM%LTDGOGPLPCM%GJPGOGPNLQCM%I%TIQCTDGOLM%

PC%FCTIQCTTG\J%I%DFLJMdIFRLTG\JS74

82 . -]HCNH_HV . XJ . ]JXHQM]H\DNHaC2% #GKNGCJPI % L % bIQLJEG< % HFCMNHIJC % QL % CcGMDCJTGL % PC % NJ % TCJDFI%

PGMDFGUNGPIF %PC %UGCJCM %CJ %NJL %TIRNJGPLP %I % MITGCPLP< %WNC %PGMDFGUNEC% QI %WNC %HFCOGLRCJDC %YLUXL%

FCTGUGPI %PC % QIM %RGCRUFIM % GJPGOGPNLQCM %I %NJGPLPCM % dLRGQGLFCM %WNC % QL % GJDCKFLJS % %"J %HLQLUFLM %PC%

bIQLJEG<%tQL%FCPGMDFGUNTG\J%PCMGKJL%QIM%RIOGRGCJDIM%PC%LHFIHGLTG\J%YLTGL%NJ%TCJDFI%E%QNCKI%YLTGL%CQ%

CcDCFGIF %2i8 %.L % FCPGMDFGUNTG\J % MC % HFIPNTC % HIF %RNTYLM % FL[IJCM % E % CJ % DIPIM % QIM % JGOCQCM % PC % QL%

TGOGQG[LTG\J<%PCMPC%QLM%DFGUNM%TL[LPIFCM%HFGRGDGOLM%YLMDL%QIM%OLMDIM%MGMDCRLM%PC%LQRLTCJLRGCJDI%PCQ%

LJDGKNI%"KGHDI<%#NRCFGL<%;LUGQIJGL%I%bCFqS%"J%QIM%KFLJPCM%HLXMCM%QL%FCPGMDFGUNTG\J%MC%PCUC<%HIF%QI%

KCJCFLQ<%L%QLM%PGdCFCJTGLM%PCQ%MNCQI%E%PCQ%TQGRLs%CJ%IDFIM%TLMIM%CMD^%TLNMLPL%HIF%PCMdLMCM%CJ%TNLJDI%LQ%

DGCRHI?%HIF%CVCRHQI<%CQ%QLHMI%DFLJMTNFFGPI%CJDFC%QL%TIMCTYL%E%CQ%TIJMNRIS%"J%QI%FCQLDGOI%L%QL%TL[L<%

TNLQWNGCF%IDFI%R]DIPI%PC%PGMDFGUNTG\J%TIJPNTGFXL%L%QL%PCMGJDCKFLTG\J%PC%QL%YIFPL<%PLPI%WNC%M\QI%QL%

tPGOGMG\J%PCQ%DFLULVIw%KLFLJDG[L%LWNX%QIM%FCMNQDLPIMS%.L%FCPGMDFGUNTG\J%PCQ%HIPCF%PC%TIRHFL%HNCPC%MCF%

74 %AIM]%.S%,IFLKKGI<%TIRNJGTLTG\J%HCFMIJLQS
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OLQGIML %HIF % MX %RGMRL< % CMDI % CM< % TNLJPI %CM %HFCTGMI %LQTLJ[LF % QIM % dGJCM %WNC %PCRLJPLJ % QIM % GPCLQCM%

MITGLQCM<%TIRI%CJ%CQ%TLMI%PCQ%RIPCFJI%"MDLPI%PC%UGCJCMDLFS%"Q%HFGJTGHGI%MGKNC%MGCJPI%CQ%RGMRI?%

FCTIQCTDLF %E %PGMDFGUNGF %PCMPC %NJ%TCJDFIS %.L % FCPGMDFGUNTG\J %MC%LHQGTL< %LMGRGMRI< %L %NJ%KFNHI%R^M%

HCWNC`I%WNC%QL%MITGCPLP<%DLQ%TIRI%QL%dLRGQGL%I%CQ%dCNPI<%GJPCHCJPGCJDCRCJDC%PC%QL%RLJCFL%CJ%WNC%MC%

GJDCKFC%QL%CTIJIRXL%CJ%MN%TIJVNJDIw%2bIQLJEG<%y75jkz<%DFLPNTTG\J%LQ%CMHL`IQ%CJ%HFITCMI%PC%CPGTG\J8S

i2%-]HCNH_HVQ.XJ.NH]ND[FNHaC

"J%TNLJDI%L%QL%TGFTNQLTG\J<%FCDIRL%QIM%HFGJTGHGIM%EL%CcHNCMDIM%HIF%bIQLJEG?

HO%_]HCNH_HV.XJ.]JNH_]VNHXFX2.#C%ULML%MIUFC%QL%DFGHQC%IUQGKLTG\J%PLF6FCTGUGF6PCOIQOCFS%%

bNCPC%MCF%PC%PIM%DGHIM?

{. -]HCNH_HV . XJ . QV[HXF]HXFX . QH^eM]HNFg .ULMLPL % CJ % QL % LTTG\J % TIQCTDGOL % PC % LENPL %RNDNL % I%

FCGOGJPGTLTG\J%PC%PCFCTYIM

{.-]HCNH_HV.XJ.QV[HXF]HXFX.dH[FCM]a_HNFg.ULMLPL%CJ%CQ%LQDFNGMRI%GJPGOGPNLQ<%CJ%CQ%PIJ%NJGQLDCFLQ%

2.LOGQQC<%34458%

"J%QIM%MGMDCRLM%MITGLQCM%ULMLPIM%MIUFC%QL%FCTGHFITGPLP%MC%CJTNCJDFLJ%tRIOGRGCJDIM%CJDFC%HNJDIM%

TIFFCQLDGOIM%PC%LKFNHLRGCJDIM%MGR]DFGTIMw2bIQLJEG<%XPCR8S%"MD^%GJMDGDNTGIJLQG[LPI%WNC%YLE%WNC%PLF<%

LMX%WNC%CQ%WNC%JI%HNCPC%PLF%CMD^%RLQ%NUGTLPI%CJ%QL%MITGCPLPS%!LRUG]J%YLE%WNC%FCTGUGF<%E%QNCKI%MC%

DGCJC%QL%IUQGKLTG\J%PC%PCOIQOCF<%JI%JCTCMLFGLRCJDC%LQ%RGMRI%WNC%PIJ\<%EL%WNC%JI%MC%DFLDL%PC%NJL%

FCQLTG\J%NJI%L%NJI<%MGJI%PC%NJL%FCQLTG\J%RqQDGHQCS%.LM%CTIJIRXLM%ULMLPLM%CJ%QL%FCTGHFITGPLP%MIJ%

LJDG6LTNRNQLTG\JS % t.L % FCTGHFITGPLP % MC % dLTGQGDL % CJIFRCRCJDC % HIF % CQ % HLDF\J % GJMDGDNTGIJLQ % PC % QL%

MGRCDFXLw%2bIQLJEG<%XPCR8%CM%PCTGF%PCUC%YLUCF%MNVCDIM%RCPGLJLRCJDC%MGRGQLFCMS%

HHO.-]HCNH_HVQ.XJ.HCMJ]NF^\HV2."MDC%HFGJTGHGI%CMD^%ULMLPI%MIUFC%CQ%tTLRUGI%PC%RLJIMw%PC%UGCJCM%

I%MCFOGTGIM%L%DFLO]M%NJ%MGMDCRL%PC%CWNGOLQCJDCM<%GRHQGTL%NJ%TIJDFLDIS%bNCPC%MCF%PC%PIM%DGHIM?

| -]HCNH_HV.XJ.^J]NFXV%2L%DLMLM%OLFGLUQCM8?%MC%FCdGCFC%LQ%HFGJTGHGI%PCQ%DFITLF%HLFL%KLJLFS%#CKqJ%

bIQLJEG%tiHLFL%MCFOGF%TIRI%dIFRL%PC%GJDCKFLTG\J<%CQ%GJDCFTLRUGI%FCWNGCFC%CQ%MIHIFDC%PC%NJ%

MGMDCRL%PC%RCFTLPIM%TFCLPIFCM%PC%HFCTGIMi%CQ%TIRHIFDLRGCJDI%PC%QIM%HLFDGTGHLJDCM%PCUC%

QQCOLF%L%CMDLUQCTCF%NJ%HFCTGI%WNC%MCL%DLJ%dLOIFLUQC%TIRI%HIMGUQC%HLFL%TLPL%NJI%PC%CQQIMw%

2bIQLJEG<%3443<%HSle8S%#C%HFIdNJPG[L%TNLJPI%JI%MC%DFITLJ%CcTCPCJDCM%dIFDNGDIM%MGJI%WNC%MC%

HFIPNTC%MGMDCR^DGTLRCJDC%HLFL%QL%OCJDLS

| -]HCNH_HV . XJ . NV^J]NHV$ %" $ !":": $ ;5<":= $ /5:>)3:!": $ 8?: $ "@@? $ /3 $ @": $ /3'5:51-3: $ /3 $ @1: $

>"A!5'5>"-!3:*?%MGMDCRL%PC%GJDCFTLRUGI%LPRGJGMDFLPI%2"VCRHQI?%tTIRCFTGI%VNMDIw8%I%MNVCDI%L%
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TIMDNRUFCM<%WNC%TNGPL%PC%TIJMCFOLF%QLM%MITGCPLPCM%WNC%HLFDGTGHLJ%2bIQLJEG%MCKqJ%,IFLKKGI<%

3445<%HS7el8S

"M%GRHIFDLJDC%LWNX%MC`LQLF%WNC%RCFTLPIM%YLJ%CcGMDGPI%MGCRHFCS%bCFI%M\QI%CJ%NJL%MITGCPLP%&!+

RCFTLPI%CQ%DFLULVI%E%QIM%FCTNFMIM%JLDNFLQCM%DLRUG]J%MC%DFLJMLJ%CJ%NJ%RCFTLPI%TIRI%MG%dNCFLJ%

MGRHQCM % RCFTLJTXLM % 2bQLMCJTGL % E % -F[G< % 344j< % HS % 3l8S % "J % CMC % TLMI % CQ % RCFTLPI % HNCPC%

PCMGJDCKFLF % QL % MITGCPLPS % % t9J % MGMDCRL%PC % GJDCFTLRUGI %CJ %WNC % MC % LUMIQNDG[L % CQ %HFGJTGHGI%

CKIT]JDFGTI%PCQ%RCFTLPI%DGCJPC%L%ULFFCF%TIJ%QLM%PGdCFCJTGLTGIJCM%CJDFC%KFNHIM%E%HCFMIJLM<%QIM%

ONCQOC%GJPGdCFCJDCM%/TIJRNDLUQCM6%E%L%DFLO]M%PC%QL%RCFTLJDGQG[LTG\J%PC%DIPLM%QLM%PGRCJMGIJCM%

PC%QL%OGPL%PCMDFNEC%QLM%ULMCM%PC%QL%RGMRL%CcGMDCJTGL%PC%MCFCM%YNRLJIM%CJ%MITGCPLPS2i8%"MDI%

L % MN % OC[ % QQCOL % L % RIPIM % PC % GJPGOGPNLTG\J % WNC % FCPNTCJ % QLM % HCFMIJLM % L % HIMCCPIFCM6

TIJMNRGPIFCM%WNC%JI%MC%YLTCJ%FCMHIJMLUQCM%HIF%QLM%TIJMCTNCJTGLM%PC%MNM%LTTGIJCM%MIUFC%

IDFIM%I%MIUFC%QL%JLDNFLQC[Lw%2bIQLJEGMCKqJ%,IFLKKGI<%3445<%HS7el8S

j2 . -]HCNH_HVQ . XJ . NVV]XHCFNHaC . XJ . DCF . JNVCV^fF . NV^_[JhF2 .( % QIM % HFGJTGHGIM % PC%

GJMDGDNTGIJLQG[LTG\J%HFIHNCMDIM%HIF%bIQLJEG%E%YLMDL%LWNX%RCJTGIJLPIM<%,IFLKKGI77%HFIHIJC%

LKFCKLM%CMDL%dIFRL%PC%GJDCKFLTG\J%MITGLQ%WNC%HNCPC%MCF%PC%PIM%DGHIM?

| -]HCNH_HV . XJ . _[FCHdHNFNHaC . S . ]JKD[FNHaC . NV[JNMHGF2% "VCRHQIM % PC % CMDC % HFGJTGHGI % MC%

CJTIJDFLFXLJ%CJ%QLM%LTTGIJCM%TCJDFLQG[LPIFLM%PC%QL%CTIJIRXL%PC%QIM%CMDLPIM%MITGLQGMDLM%I%QL%

HQLJGdGTLTG\J%PC%LQKNJIM%MCTDIFCM%PC%QL%CTIJIRXL%HIF%HLFDC%PC%QIM%CMDLPIM%MITGLQPCRITF^DGTIM%

I%PCMLFFIQQGMDLMS%(KFCKL%WNC%CJ%QLM%MITGCPLPCM%TIRHQCVLM%CM%LHQGTLUQC%TIRI%NJ%RIPCQI%PC%

GJDCKFLTG\J % PC % QI % CTIJ\RGTI % QL % HQLJGdGTLTG\J % PCQ % TIJVNJDI % PC % QLM % TIJPGTGIJCM%

TIRHQCRCJDLFGLM%E%CdCTDIM%HIMGUQCM%PC%QLM%LTTGIJCM%TIQCTDGOLM%EZI%GJDCFPCHCJPGCJDCM<%CJ%NJ%

HFITCMI< % TIRI % PGTC % aGJxCQLRRCFD< % PC % LHFCJPG[LVC % MITGLQ % MIUFC % QLM % TIJMCTNCJTGLM % JI%

PCMCLPLM%PC%QLM%LTTGIJCM%CTIJ\RGTLM%dFLKRCJDLFGLM%2aGJxCQLRRCFD<%34458S%"J%CMDC%MCJDGPI%

HIPFXL % LMNRGF % QL % dIFRL % PC % KCMDG\J % TCJDFLQ % QCKGDGRLPL % PCRITF^DGTLRCJDC % I % PC % KCMDG\J%

PGFCTDLRCJDC%HLFDGTGHLDGOL%CJDFC%KFNHIM%PC%LTDIFCM%CTIJ\RGTIMS

| -]HCNH_HV . XJ . ^J]NFXV . FDMV]]JKD[FXV2 .(WNX % MC % MCHLFL % LJLQXDGTLRCJDC % QL % dNJTG\J % PC%

TIIFPGJLTG\J %PC % QL % CTIJIRXL % 2TIRI% MC`LQL %bIQLJEG< % PCMCJTLMDFLPI %PC % QL % MITGCPLP8 % WNC%

TNRHQC%CMDC%HFGJTGHGI%PC%GJDCFTLRUGI%TNLJPI%CM%KCJCFLQG[LPI%LQ%TIJVNJDI%PC%QLM%LTDGOGPLPCM%

CTIJ\RGTLMS

A2.-]HCNH_HVQ.XJ.NVCQD^VS%,IFLKKGI%HQLJDCL%NJ%HFGJTGHGI%PC%GJDCKFLTG\J%MITGLQ%%PCQ%TIJMNRI<%WNC%

77 %,IFLKKGI<%TIRNJGTLTG\J%HCFMIJLQS
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HNCPC%FCLQG[LFMC%MCKqJ%LQ%RCJIM%PIM%DGHIMS

| -]HCNH_HV . XJ . NVCQD^V . XJ . [V . QDdHNHJCMJ% 2HLFL % MLDGMdLTCF % QLM % JCTCMGPLPCM % E % PCMCIM%

6QCKGDGRLPIM%MITGLQRCJDC6%PC%DIPIM8<%

| -]HCNH_HV.XJ.NVCQD^V.H[H^HMFXV%2TIJMNRGMRI8%GJMDGDNTGIJLQG[LPI%L%HLFDGF%PCQ%CVCFTGTGI%QGUFC%

PC%QLM%TLHLTGPLPCM%PCMGKNLQCM%PC%MLDGMdLTCF%PCMCIM%GQGRGDLPIM%

k2.%&+)+(@!.('<*!

'^M%CJ%KCJCFLQ<%,IFLKKGI%COGPCJTGL%TIRI%PCMPC%QL%HCFGdCFGL%PCQ%MGMDCRL6RNJPI<%PIJPC%CQ%HFITCMI%

PC%GJPNMDFGLQG[LTG\J<%PC%GJPGOGPNLTG\J%E%PC%PCMLFFIQQI%PC%QLM%TIJPGTGIJCM%HLFL%CQ%dNJTGIJLRGCJDI%PC%

QIM%RCFTLPIM%TIJDGJNL%QCVIM%PC%YLUCFMC%TIRHQCDLPI<%CM%R^M%d^TGQ%IUMCFOLF%dCJ\RCJIM%WNC%GJPGTLJ%

WNC%QL%CTIJIRXL%JI%MC%FCPNTC%L%QL%CTIJIRXL%PC%RCFTLPI73S%"cGMDCJ%MCTDIFCM%PC%QL%CTIJIRXL%2CJ%

MCJDGPI%MNMDLJDGOI8<%WNC%JI%CMD^J%RIJCDG[LPIMs%HLFDCM%GRHIFDLJDCM%PC%QL%JLDNFLQC[L%E%PCQ%DFLULVI%WNC%

JI%YLJ%MGPI%RCFTLJDGQG[LPIM<%E%DIPIM%QIM%HFGJTGHGIM<%GJTQNGPI%CQ%PC%LPRGJGMDFLTG\J%PIR]MDGTL<%DGCJCJ%

HCMI % CJ % NJL % CTIJIRXL % HQNFLQS % t( % HCMLF % PCQ % HFITCMI % MCTNQLF % PC % PCMDFNTTG\J % OGIQCJDL % E%

MIUFCTIJdIFRLTG\J%PC%CMDFNTDNFLM%TIRNJLQCM%RCPGLJDC%CQ%TIQIJGLVC%PCMH\DGTI%E%QL%RCFTLJDGQG[LTG\J<%

CJ % QL % LTDNLQGPLP % MIUFCOGOCJ %E %MC % FCHFIPNTCJ< % GJTQNMI %PC %RLJCFL %LRHQGLPL< % dIFRLM%CTIJ\RGTLM%

HFIHGLM%PC%QLM%FCPCM%PC%RNDNLQGPLP6FCTGHFITGPLP%E%QL%LPRGJGMDFLTG\J%PIR]MDGTL%2dLRGQGLM%JNTQCLFCM%I%

CcDCJPGPLM< % FCPCM % PC % HLFCJDCMTI< % OCTGJPLFGIM< % TIRNJGPLPCM % FNFLQCM % FCQLDGOLRCJDC % LND^FWNGTLM<%

TIRNJGPLPCM%GJPXKCJLM8< %WNC%RLJDGCJCJ%NJL%FCP%PC%FCQLTGIJCM%PC%LNDILULMDCTGRGCJDI%E%TNGPLPI%

dNCFL%PCQ%RCFTLPI<%CJ%PCdCJML%PC%MN%GJDCKFGPLP<%GJTQNMI%MG%QL%IHTG\J%PCQ%RCFTLPI%HNCPC%HLFCTCF%R^M%

OCJDLVIML%CJ%QI%GJRCPGLDIw%2,IFLKKGI%3445<%HS7ej67en8S

"Q%RCJTGIJLPI%LNDIF%LJLQG[L%CQ%TLRHI%CTIJ\RGTI%CRHXFGTI%TIRI%NJL%"TIJIRXL%'GcDL%CJ%QL%WNC%MC%

HNCPCJ%PGMDGJKNGF%DFCM%MCTDIFCM?%"TIJIRXL%"RHFCMLFGLQ%,LHGDLQGMDL<%"TIJIRXL%bqUQGTL%E%"TIJIRXL%

bIHNQLF< % CJ % TIJVNJDI % ULVI % QL % YCKCRIJXL % PC % QL %[aKHNF .XJ[ . NF_HMF[2% "ML % Q\KGTL % FCMHIJPC % L % QIM%

HFGJTGHGIM %]DGTIM %PCQ %NDGQGDLFGMRI%E%CQ % GJPGOGPNLQGMRI< %CJDGCJPC %L % QL % QGUCFDLP%CJ %CTIJIRXL %CJ%CQ%

MCJDGPI % PC % QL % QGUCFDLP % PC % QIM % GJPGOGPNIM %HLFL % CQCKGF % MGJ % QXRGDCM % CcDCFJIM% CJDFC %RCPGIM % E % dGJCM%

LQDCFJLDGOIM<%%KCJCFLJPI%NJL%]DGTL%PC%QL%GFFCMHIJMLUGQGPLP%MITGLQ%2aGJxCQLRRCFD<%34458<%PLPI%WNC%CQ%

IDFI%E%QL%JLDNFLQC[L%MC%TIJdGKNFL%TIRI%IUVCDGOLPI%2MCL%TIRI%FCTNFMI%I% %TIRI%IUMD^TNQI%HLFL%CQ%

QIKFI%PC%QL%R^cGRL%OCJDLVL%GJPGOGPNLQ8S%(%HLFDGF%PC%CMDIM%HFGJTGHGIM%]DGTIM<%CJ%CQ%QXRGDC%Q\KGTI<%QL%

73 %"MDI%MC%HNCPC%LdGFRLF%PC%RLJCFL%NJGOCFMLQ<%TIRI%YLTC%.LOGQQC%TIJ%CQ%TIJTCHDI%PC%"TIJIRXL%bQNFLQ%2.LOGQQC<%34458%
MGJ%PGdCFCJTGLF%CJDFC%TCJDFI%E%HCFGdCFGLS
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CTIJIRXL%MC%GJMDGDNTGIJLQG[LFXL%MGKNGCJPI%CQ%qJGTI%HFGJTGHGI%CTIJ\RGTI%PCQ%RCFTLPI<%WNC%HLNDL%QIM%

TIRHIFDLRGCJDIM%IFGCJD^JPIQIM%YLTGL%QL%UqMWNCPL%PC%R^cGRIM%FCMNQDLPIM%2NDGQGPLP%PCQ%TIJMNRI<%

GJKFCMIM % HIF % QL % HLFDGTGHLTG\J % CJ% CQ % HFITCMI % PC % HFIPNTTG\J8S % "JDFC % IDFLM< % MNM % GJMDGDNTGIJCM%

TIRHQCRCJDLFGLM % MIJ % QL % HFIHGCPLP % HFGOLPL % MGJ % QXRGDC< % QL % CRHFCML % TIRI % dIFRL % DGHI6GPCLQ % PC%

IFKLJG[LTG\J %RGTFI % CTIJ\RGTL % HLFL % QL % LTNRNQLTG\J % PC % TLHGDLQ< % CQ % PGJCFI % E % CQ % DFLULVI % TIRI%

RCFTLJTXLM<%CQ%GJDCFTLRUGI%FCKGPI%HIF%QLM%QCECM%PC%QL%IdCFDL%E%QL%PCRLJPLS% %&C%DLQCM%GJMDGDNTGIJCM%

FCMNQDLJ%HF^TDGTLM%DLQCM%TIRI%CQ%T^QTNQI<%QL%LTTG\J%GJDCFCMLPL%DXHGTL%PC%QL%FLTGIJLQGPLP%GJMDFNRCJDLQ%E%

QL%IUVCDGOLTG\J%PCQ%IDFIS

.L%%NVCV^fF.-U\[HNF<%HIF%IDFI%QLPI<%MC%FCdGCFC%L%T\RI%LTTGIJL%CQ%"MDLPI<%CJ%MNM%PGdCFCJDCM%JGOCQCM<%

CJ% DLJDI%HLFDC%PC% QL %CTIJIRXL< %L % DFLO]M %PCQ %KLMDI%HqUQGTI< % QLM% DFLJMdCFCJTGLM< % QIM%HFIKFLRLM< % QL%

TIJMDFNTTG\J%PC%GJdFLCMDFNTDNFL<%CQ%TIUFI%PC%GRHNCMDIM<%QL%HFIOGMG\J%2I%JI8%PC%UGCJCM%HqUQGTIM%TIRI%

QL%MLQNP%E%QL%CPNTLTG\J<%QL%LMGKJLTG\J%PC%HFCMNHNCMDI<%CDTS%#CKqJ%,IFLKKGI<%QL%"TIJIRXL%bqUQGTL%

UNMTL%LQKNJL%TIRUGJLTG\J%PC%MCJDGPIM<%CJDFC%RLJDCJCF%QL%KIUCFJLUGQGPLP<%HFIHGTGLF%CQ%UGCJ%TIRqJ%E%

LTNRNQLF%HIPCF%HIQXDGTIS%

&CJDFI % PC % QLM % CTIJIRXLM %RGcDLM< % LMX % TIRI % QL %!%*'!(/ + &! + #/*,-/0% CM % QL % dIFRL % DGHI6GPCLQ % PC%

IFKLJG[LTG\J%RGTFI%CTIJ\RGTL%HLFL% QL %LTNRNQLTG\J%PC%TLHGDLQ< % QL %.",&/&+&$%2(-,#/+3456% CM % QL%

tdIFRL%HFGRLFGL%PC%MITGLQG[LTG\J%E%PC%IFKLJG[LTG\J%RGTFI%MITGI6CTIJ\RGTL<%CJ%WNC%MC%FCHFIPNTC%

HFGJTGHLQRCJDC%QL%OGPL%E%QLM%TLHLTGPLPCM%PC%KCJCFLTGIJCM%MNTCMGOLM%PC%QIM%DFLULVLPIFCM<%CM%PCTGF%PC%

WNGCJCM%PCHCJPCJ%PC%QL%FCLQG[LTG\J%PC%MN%dIJPI%PC%DFLULVI%CJ%KCJCFLQ%TIRI%RCPGI%HLFL%MNUMGMDGF%E%

PCMLFFIQQLFMCw%2,IFLKKGI<%34748S%.LM%9JGPLPCM%&IR]MDGTLM<%WNC%HNCPCJ%MCF%GJPGOGPNLQCM<%dLRGQGLFCM<%

TIRNJLQCM7e< % HNCPCJ % KCJCFLF % CcDCJMGIJCM % PC % MN % Q\KGTL % PC % FCHFIPNTTG\J % HLFDGTNQLF % RCPGLJDC%

LMITGLTGIJCM<%TIRNJGPLPCM%IFKLJG[LPLM<%FCPCM%dIFRLQCM%I%GJdIFRLQCM%PC%PGOCFMI%DGHI<%TIJMIQGPLJPI%

IFKLJG[LTGIJCM%MITGICTIJ\RGTLM%PGFGKGPLM%L%RCVIFLF%QLM%TIJPGTGIJCM%PC%FCHFIPNTTG\J%PC%MNM%HFIHGIM%

RGCRUFIM<%PC%IDFIM%GJDCKFLJDCM%PC%QL%MITGCPLP%I%PC%QL%MITGCPLP%TIRI%NJ%DIPIS% %"J%TIJVNJDI%2MCLJ%

MIQGPLFGLM%I%JI8%TIJdIFRLJ%QL%l%NVCV^fF.-V_D[F]m%2,IFLKKGI<%75558%WNC<%PCJDFI%PC%NJL%CTIJIRXL%

RGcDL%ULVI%YCKCRIJXL%PCQ%TLHGDLQ<%CJDFL%CJ%FCQLTGIJCM%PC%GJDCFTLRUGI%TIJ%CQ%MCTDIF%PC%CRHFCMLM%PC%

TLHGDLQ %E %TIJ%CQ %MCTDIF %PC %LKCJTGLM %PCQ %CMDLPIS %"Q %HFGJTGHLQ %IUVCDI%MGJKNQLF%PC %CMC % GJDCFTLRUGI%

IFGKGJLPI % CJ % QL % "TIJIRXL % bIHNQLF % CM % QL % dNCF[L % PC % DFLULVI % L % TLRUGI % PC % QLM % TIJPGTGIJCM % PC%

FCHFIPNTTG\J%PC%QL%RGMRL

7e .LM%9&%PIR]MDGTLM%TIRNJLQCM%YLTCJ%FCdCFCJTGL%L%CMLM%FCQLTGIJCM%PC%FCHFIPNTTG\J%PC%QL%OGPL%WNC%DGCJCJ%FLMKIM%PC%
TIRNJLQGPLP%2CVS%dIJPI%TIRqJ%PC%PGJCFI<%FCTNFMIM<%DFLULVI8%HLFL%FCMIQOCF%VNJDIM%QL%OGPL%PC%DIPL%9&S%"MI%JI%GRHQGTL%
WNC%JI%MC%HNCPL%PGdCFCJTGLF%CJDFC%dLRGQGLM<%TQLJCM%E%TIRNJGPLP%WNC%QLM%GJDCKFLS
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"J % CMDC % CMWNCRL % PC % "TIJIRXL %'GcDL< % ,IFLKKGI % FCMLQDL % WNC % CcGMDC % IDFL % Q\KGTL % WNC % LDFLOGCML%

HLFTGLQRCJDC%L%QIM%DFCM%MCTDIFCM%2PGMHND^JPIQCM%YCKCRIJXL8%HCFI%CJ%HLFDGTNQLF%LQ%PC%QL%"TIJIRXL%

bIHNQLF?%CM%QL%Q\KGTL%PC%QL%"TIJIRXL%#ITGLQ%E%#IQGPLFGLS%t.L%CTIJIRXL%MITGLQ%E%MIQGPLFGL%CM%NJ%RIPI%

PC%YLTCF %CTIJIRXL% 2CJ %ULMC %LQ %7/8,-.( +I%TIJMTGCJDCRCJDC8< %IFKLJG[LJPI%PC %RLJCFL%LMITGLPL %E%

TIIHCFLDGOL%QL%HFIPNTTG\J<%PGMDFGUNTG\J<%TGFTNQLTG\J%E%TIJMNRI%PC%UGCJCM%E%MCFOGTGIM%JI%CJ%ULMC%LQ%

RIDGOI %PC % QNTFI %HFGOLPI%JG % L % QL % LTNRNQLTG\J % GQGRGDLPL %PC % FGWNC[L % MGJI %L % QL % FCMIQNTG\J %PC % QLM%

JCTCMGPLPCM<%UNMTLJPI%TIJPGTGIJCM%PC%OGPL%PC%TLQGPLP%HLFL%DIPIM%QIM%WNC%CJ%CQQL%HLFDGTGHLJ<%MNM%

dLRGQGLFCM % E % TIRNJGPLPCM< % CJ % TIQLUIFLTG\J % TIJ % IDFLM % TIRNJGPLPCM % LdGJCM< % CTIJ\RGTLRCJDC%

TIRHQCRCJDLFGLM%I%MCRCVLJDCM%I%TIJ%QLM%WNC%MC%WNGCFC%MIMDCJCF%NJ%QL[I%GJDCFTIRNJGDLFGI<%LMNRGCJPI%

TIJ%FCMHIJMLUGQGPLP%CQ%RLJCVI%PC%QIM%UGCJCM%JLDNFLQCM<%CQ%FCMHCDI%L%QLM%KCJCFLTGIJCM%dNDNFLM%E%QL%

VNMDGTGL<%TIJMIQGPLJPI%OXJTNQIM%MITGLQCM%LFR\JGTIM%E%PNFLPCFIM%CJDFC%TIRNJGPLPCM<%MGJ%CcHQIDLTG\J%

PCQ%DFLULVI%LVCJIw%2,IFLKKGI<%344j<%HS7e67g87gS%(%QIM%dGJCM%PC%CMDC%LJ^QGMGM%HIPCRIM%TIJMGPCFLF%QL%

CTIJIRXL % TIRNJGDLFGL % TIRI % HLFDC % PC % QL % CTIJIRXL % MITGLQ % E % MIQGPLFGL % E % CJ % CQQI % JIM % OLRIM % L%

TIJTCJDFLFS

82.&+(0)'$!$.6.&+(0)!1'$!$

bLFL%CQ%LJ^QGMGM%CMHCTXdGTI%PC%NJL%TIRNJGPLP%CJ%HLFDGTNQLF%CM%HFCTGMI%CJDCJPCF%WNC%CcGMDCJ%CJ%QL%

YGMDIFGL %E % CJ % QL % LTDNLQGPLP %RqQDGHQCM % dIFRLM %PC %TIRNJGPLP< %ULMLPLM % CJ %PGdCFCJDCM %HFGJTGHGIM %I%

CQCRCJDIMS %(% QIM % dGJCM % PC % CMDC % LJ^QGMGM< % OLRIM % L % CJdITLFJIM % MIUFC % CQ % DGHI % PC % TIRNJGPLP %WNC%

TIJMDGDNEC%JNCMDFI%IUVCDI%PC%CMDNPGIS %(%CMDC%HFIH\MGDI%&XL[<%HCJMLPIF%GJPXKCJL%PCQ%HNCUQI%'GcC%

2-LcLTL8<%HFIHIJC%TIJDFGUNGF%L%QL%TIRHFCJMG\J%PC%QI%WNC%YL%QQCKLPI%L%QQLRLFMC%#$%.",&/&+,"&9:!"/) +

"Q%LNDIF%MC`LQL%WNC%IFPGJLFGLRCJDC< %HLFL%NJ%LTLP]RGTI%PC%QL%MITGCPLP%PC%TNQDNFL%ITTGPCJDLQ< % QL%

TIRNJGPLP%CM%NJ%MGRHQC%LKFCKLPI%PC%GJPGOGPNIM%L%HLFDGF%PC%MN%LGMQLRGCJDI%CKIT]JDFGTIS%#C%DFLDLFXL%

LMX % PC % NJL %#$%.",&/& + /',-%2-,#/) +"J % TLRUGI % HLFL % QIM % HNCUQIM % GJPXKCJLM7k% QL % TIRNJGPLP % CM%

:!$%2-',#/<%HIF%IHIMGTG\J%LQ%TIJTCHDI%ITTGPCJDLQS %bLFL%WNC%JI%MC%CJDGCJPL%TIRI%LQKI%LUMDFLTDI<%

&XL[%MC`LQL%QIM%CQCRCJDIM%dNJPLRCJDLQCM%WNC%HCFRGDCJ%QL%TIJMDGDNTG\J%PC%NJL%TIRNJGPLP%TIJTFCDL?

| NJ%CMHLTGI%DCFFGDIFGLQ<%PCRLFTLPI%E%PCdGJGPI%HIF%QL%HIMCMG\Js%

| NJL%YGMDIFGL%%TIRqJ<%WNC%TGFTNQL%PC%UITL%CJ%UITL%E%PC%NJL%KCJCFLTG\J%L%IDFLs

| NJL%OLFGLJDC%PC%QL%QCJKNL%PCQ%HNCUQI<%L%HLFDGF%PC%QL%TNLQ%QIM%RGCRUFIM%PC%NJL%TIRNJGPLP%

GPCJDGdGTLJ%MN%GPGIRL%TIRqJs

7g "MDL%PCdGJGTG\J<%TGDLPL%PCQ%DCcDI%t"Q%HLHCQ%PC%QL%"TIJIRXL%#ITGLQ%E%#IQGPLFGL%CJ%QL%CMDFLDCKGL%PC%GJTQNMG\J%MITGLQw%
2344j8%dNC%FCOGMLPL%E%LPLHDLPL%HIF%,IFLKKGI%2TIRNJGTLTG\J%HCFMIJLQ8S

7k "Q%LNDIF%LTQLFL%WNC%QL%HLQLUFL%TIRNJGPLP%JI%CM%GJPXKCJL%HCFI%CM%QL%WNC%R^M%MC%LTCFTL%L%QI%WNC%QIM%HNCUQIM%WNGCFCJ%
PCTGFS
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| NJL%IFKLJG[LTG\J%WNC%PCdGJC%QI%HIQXDGTI<%TNQDNFLQ<%MITGLQ<%TGOGQ<%CTIJ\RGTI%E%FCQGKGIMIs

| NJ%MGMDCRL%TIRNJGDLFGI%PC%HFITNFLTG\J%E%LPRGJGMDFLTG\J%%PC%VNMDGTGL%2&XL[<%344j<%HS%en8

(%HLFDGF %PC%CMDIM %CQCRCJDIM< %CQ %LNDIF %CcHQGTL %WNC %CJ %NJL%TIRNJGPLP%MC %CMDLUQCTC %NJL%MCFGC %PC%

FCQLTGIJCM<%HFGRCFI%CJDFC%QL%KCJDC%E%CQ%CMHLTGI%E<%CJ%MCKNJPI%D]FRGJI<%PC%QLM%HCFMIJLM%CJDFC%MXS%bLFL%

QL%CcGMDCJTGL%PC%CMDLM%FCQLTGIJCM%tCcGMDCJ%FCKQLM<%GJDCFHFCDLPLM%L%HLFDGF%PC%QL%HFIHGL%JLDNFLQC[L<%E%

PCdGJGPLM%TIJ%QLM%CcHCFGCJTGLM%PC%QLM%KCJCFLTGIJCM%PC%HCFMIJLMw%2&XL[<%344j<%HS%e58S%(MX%&XL[%CMUI[L%

NJL%PCdGJGTG\J%HFGRLFGL%PC%QL%TIRNJGPLP%TIRI%tCQ%CMHLTGI%CJ%CQ%TNLQ%QLM%HCFMIJLM%FCLQG[LJ%LTTGIJCM%

PC%FCTFCLTG\J%E%PC%DFLJMdIFRLTG\J%PC%QL%JLDNFLQC[L<%CJ%DLJDI%WNC%QL%FCQLTG\J%HFGRCFL%CM%QL%PC%QL%

!GCFFL%TIJ%QL%KCJDC<%L%DFLO]M%PCQ%DFLULVIw%2&XL[<%344j<%HS%e58S%"MDI%WNGCFC%PCTGF<%LTQLFL%CQ%LNDIF<%WNC%

tTNLJPI%YLUQLRIM%PC%IFKLJG[LTG\J<%PC%FCKQLM<%PC%HFGJTGHGIM%TIRNJGDLFGIM<%JI%CMDLRIM%FCdGFG]JPIJIM%

M\QI%LQ%CMHLTGI%dXMGTI%E%L%QL%CcGMDCJTGL%RLDCFGLQ%PC%QIM%MCFCM%YNRLJIM%MGJI%L%MN%CcGMDCJTGL%CMHGFGDNLQ<%

L%MN%T\PGKI%]DGTI%C%GPCIQ\KGTI%E%HIF%TIJMGKNGCJDC%L%MN%TIJPNTDL%HIQXDGTL<%MITGLQ<%VNFXPGTL<%TNQDNFLQ<%

CTIJ\RGTL%E%TGOGQw%2&XL[<%344j<%HS%e58S

.L % CMCJTGL % PC % QI % dCJIR]JGTI % I % QL % GJRLJCJTGL % PC % QL % TIRNJGPLP % CM % QI % WNC % CQ % LNDIF % QQLRL%

NV^DCF[HXFX2 ."MDL %“expresa principios y verdades universales en lo que respecta a la sociedad 
indígena, la que habrá que entenderse de entrada no como algo opuesto sino como diferente de la 
sociedad occidental.  Para entender  cada uno de  sus  elementos  hay  que  tener  en  cuenta  ciertas 
nociones: lo comunal, lo colectivo, la complementariedad y la integralidad” (Díaz, 2007, p. 40). La 
comunalidad, para Díaz, se constituye sobre cinco elementos fundamentales que son: 

| La Tierra, como Madre y como territorio (lo cual incluye el uso y la defensa del espacio 
colectivo)

| El consenso en Asamblea para la toma de decisiones 

| El servicio gratuito como ejercicio de autoridad (desempeño de los diversos cargos cívicos y 
religiosos que forman el sistema de gobierno)

| El trabajo colectivo, como un acto de recreación ( inter-familiar a través de la ayuda mutua y 
comunitario a través del tequio, que es trabajo gratuito para obras de beneficio del pueblo)

| Los ritos y ceremonias, como expresión del don comunal (la participación en las ½ estas y su 
patrocinio) 

"J%CMDL %RGMRL% QXJCL< % ALGRC %'LFDXJC[%.NJL< % GJOCMDGKLPIF %E %RqMGTI%[LHIDCTI< %HLFL %YLUQLF %PC % QL%

TIRNJGPLP%YLTC%YGJTLHG]%CJ%QL%GPCJDGPLP%PC%QIM%HNCUQIM%IFGKGJLFGIM<%LdGFRLJPI%WNC%]MDL%OL%PC%QL%

RLJI % TIJ % QL % CMHGFGDNLQGPLPS % bLFL % CQ % LNDIF< % t"MHGFGDNLQGPLP % CM % QI % IHNCMDI % L % FCQGKGIMGPLPS % .L%
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CMHGFGDNLQGPLP%GRHQGTL%FCTIJITCF%WNC%QL%JLDNFLQC[L%WNC%JIM%FIPCL%DGCJC%OGPL%E<%HIF%QI%RGMRI<%WNC%MC%

YLUGDL%CJ%NJ%RNJPI%LJGRLPIS%2i8%.L%CMHGFGDNLQGPLP%PCOGCJC%PC%NJL%TIRHFCJMG\J%HIQGDCXMDL%PC%QL%

OGPLS%"MDL%OGMG\J%CcHQGTL%QL %#$%*/'-!"#,/%PC%QL%OGPL%TIJ%QL%JLDNFLQC[L%TGFTNJPLJDC<%FCdQCVI%PC%NJL%

TIRHFCJMG\J%QGKLPL%L%QL%!GCFFLS%2i8%.L%FCQGKGIMGPLP%MGDqL%LQ%YIRUFC%TIRI%TCJDFI%PCQ%NJGOCFMIS%bIF%

CQQI<%CJ%QNKLF%PC%CVCFTGDLF%QL %#$%*/'-!"#,/% CPGdGTL%QL% %TIRHCDCJTGL%WNC%MC%FCHFIPNTC%L%DFLO]M%PCQ%

RCFTLPIS%0GMDI%PC%IDFL%RLJCFL<%HIPCRIM%PCTGF%WNC%QL%CMHGFGDNLQGPLP%TIRHLFDC%I%MC%dIFDLQCTC%TIJ%QL%

TIRNJLQGPLP%E%QL%FCQGKGIMGPLP%MC%CcHQGTL%CJ%QL%GJPGOGPNLQGPLPS%.L%TIRNJLQGPLP%QQCOL%GRHQXTGDL%QL%

UqMWNCPL%PC%QL%LFRIJXL<%HIF%MN%HLFDC%QL%GJPGOGPNLQGPLP%MNHIJC%CQ%TIJdQGTDIS%.L%CMHGFGDNLQGPLP%E%QL%

TIRNJLQGPLP %NJGdGTLJ %E % FCqJCJ % QL % PGOCFMGPLPs % E % QL % FCQGKGIMGPLP % MCHLFL %E %HLFDC % CJ %HCPL[IM % QIM%

TIJITGRGCJDIM<%QL%HIQXDGTL%E%QL%MITGCPLPS%bIF%CQQI%PC%QL%CMHGFGDNLQGPLP%PCOGCJC%QL%#$%."/0,#'/#,/+E%PC%

QL%FCQGKGIMGPLP%QL%PCRITFLTGLS%.L%HFGRCFL%CM%TLQGPLP<%QL%MCKNJPL%TLJDGPLPw%2'LFDXJC[%.NJL<%HS%5n<%

34748S %"J%CMDC %RLFTI%CQ %LNDIF%HFIHIJC% QL %HFIdNJPL%JCTCMGPLP%PC% GJDCFFIKLFMC%MIUFC%CQ %HIF %WN]%

HCFRLJCTC % QL %#$%*/'-!"#,/% FIPCLPL %PC % QL % TIRHCDCJTGL %E % LPOGCFDC %WNC %CML % FCMHNCMDL % tYLE%WNC%

FCMHIJPCFQL%TIJ%QL%FCMGMDCJTGL%TIDGPGLJL<%LJDC%QLM%GRHIMGTGIJCM%PCQ%RCFTLPI%E%QL%MIUFCOLQIFG[LTG\J%

PCQ%TLHGDLQ%TIJDFIQLPI%HIF%NJL%RGJIFXL<%dFCJDC%L%NJL%KFLJ%RLEIFXL%WNC%JI%TCPC%CJ%MNM%LMHGFLTGIJCM%

PC % CWNGPLP< % PC % QL % UqMWNCPL % PC % FCMHCDI % L % MN % CMHGFGDNLQGPLP % E % QL % GJTCMLJDC % FCHFIPNTTG\J % PC % MN%

TIRNJLQGPLP<%MCL%TNLQ%MCL%CQ%TIJDCcDI%WNC%QC%TIUGVCw%2'LFDXJC[%.NJL<%HS%55<%34748S

i2.'),*'*0&'+)%,.%&+);('&!,.&+(0)!1%,

.LM%$JMDGDNTGIJCM%"TIJ\RGTLM%,IRNJLQCM%2$",8%MIJ%QLM%GJMDGDNTGIJCM%WNC%MC%FCdGCFCJ%L%QL%CTIJIRXL%

TIRNJGDLFGL<%HLFDGCJPI%PC%NJL%TIJTCHTG\J%PC%"TIJIRXL%CJ%MCJDGPI%MNMDLJDGOI%2bIQLJEG8S%.,IRI%MC%

IUMCFOL%CJ%CMDC%CJdIWNC<%QL%CTIJIRXL<%CJ%MN%CcHFCMG\J%R^M%HFIdNJPL%E%LULFTLDGOL<%CM%CQ%MGMDCRL%WNC%

MC % PL % NJL % TIRNJGPLP % I % NJL % MITGCPLP< % HLFL % PCdGJGF< % KCJCFLF % E % LPRGJGMDFLF % FCTNFMIM % L % dGJ % PC%

PCDCFRGJLF%E%MLDGMdLTCF%QLM%JCTCMGPLPCM%QCKXDGRLM%PC%DIPIM%MNM%RGCRUFIMS%bIF%QI%DLJDI<%JI%CM%HIMGUQC%

HCJMLF%WNC%CcGMDL%M\QI%NJ%MGMDCRL%CTIJ\RGTI%JG%RNTYI%RCJIM%WNC%YLEL%NJI%PC%LQTLJTC%NJGOCFMLQS%

bIF%CMI<%CM%HFCTGMI<%LQ%YLUQLF%PC%QL%CTIJIRXL%PC%TIRNJGPLPCM<%YLUQLF%PC%JNVCV^fFQ.NV^DCF[JQ%2LQ%

HQNFLQ8%EL%WNC%TLPL%TIRNJGPLP%E%MN%CTIJIRXL%MIJ%qJGTLMS%.LM%"TIJIRXLM%TIRNJLQCM% %MC%FCdGCFCJ%

CJDIJTCM%L%CMC%RIPI%PC%YLTCF%CTIJIRXL<%ULMLPI%MIUFC%QIM%HFGJTGHGIM%PC%QL%TIRNJLQGPLP<%WNC%&XL[%

CJDGCJPC%TIRI%tQL%GJRLJCJTGL%PC%QL%TIRNJGPLPw%2&XL[<%344j<%HS%e58S%,IRI%MC%PGVI%LJDCM<%MCKqJ%

&XL[< % QL%TIRNJGPLP%CM%tCQ%CMHLTGI%CJ%CQ%TNLQ% QLM%HCFMIJLM%FCLQG[LJ%LTTGIJCM%PC%FCTFCLTG\J%E%PC%

DFLJMdIFRLTG\J%PC%QL%JLDNFLQC[L<%CJ%DLJDI%WNC%QL%FCQLTG\J%HFGRCFL%CM%QL%PC%QL%!GCFFL%TIJ%QL%KCJDC<%L%

DFLO]M%PCQ%DFLULVIw%2&XL[<%344j<%HS%e58S%"M%TQLFI%CJDIJTCM%LWNX%WNC%QL%TIRNJGPLP%CM%GJMCHLFLUQC%PC%QL%

CTIJIRXLS
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"J%CQ%TLMI%PC%QLM%TIRNJGPLPCM%GJPXKCJLM<%QLM%CTIJIRXLM%TIRNJLQCM%CMD^J%ULMLPLM%CJDIJTCM%MIUFC%

QIM%HFGJTGHGIM%PCQ%FCMHCDI%L%QL%DGCFFL%TIRI%'LPFC<%PCQ%TIJMCJMI<%PCQ%MCFOGTGI%KFLDNGDI<%PCQ%DFLULVI%

TIQCTDGOI%TIRI%LTDI%PC%FCTFCLTG\J<%PC%QIM%FGDIM%TIRI%CcHFCMG\J%PCQ%PIJ%TIRNJLQS%(%CMDIM%HFGJTGHGIM%

TIFFCMHIJPCJ%GJMDGDNTGIJCM%E%HF^TDGTLMS%(%CMDC%HFIH\MGDI<%CM%qDGQ%HFIdNJPG[LF%MIUFC%CMDLM%PGRCJMGIJCMS%

,IFLKKGI%LdGFRL%WNC%tQIM%HFGJTGHGIM%HNCPCJ%OCFMC%TIRI%HLDFIJCM%IUVCDGOLPIM%2GJMDGDNTGIJLQG[LPIM8%

PC % FCQLTGIJLRGCJDI % MITGLQ< % PGMTCFJGUQCM % RCPGLJDC % QL % GJOCMDGKLTG\J % CRHXFGTL< % WNC % CRCFKCJ % PC%

HFITCMIM %YGMD\FGTIM % E % MC % CcHQGTLJ %HIF % QIM % FCWNCFGRGCJDIM % PC % FCHFIPNTTG\J %PC % QLM % MITGCPLPCM %I%

TIRNJGPLPCM< %RLJGdCMDLPLM %CJ %TIMRIOGMGIJCM< % DLUqCM< % QCECJPLM< % QL % FCQGKG\J%I% QL %RLKGL< %I %CJ%CQ%

MCJDGPI%TIRqJ%QCKGDGRLPIF%PC%NJ%MGMDCRL%MITGLQS%.IM%TIRHIFDLRGCJDIM%TIYCFCJDCM%TIJ%CMIM%HLDFIJCM%

HNCPCJ%PCUCFMC%L%RIDGOLTGIJCM%RNE%PGOCFMLMw%2,IFLKKGI<%3477<%HS38

)CDIRLJPI%L%bIQLJEG%2bIQLJEG<%344e<%TLHS$0%TGDLPI%HIF%,IFLKKGI%34778<%,IFLKKGI%LPOGCFDC%WNC%

CJDCJPGCJPI%QIM%HFGJTGHGIM%PC%DLQ%RLJCFL<%tQLM%GJMDGDNTGIJCM%FCWNGCFCJ%E%MC%TI6PCDCFRGJLJ%TIJ%QL%

CcGMDCJTGL%PC%TGCFDLM%ULMCM%RLDCFGLQCM<%PC%CMDFNTDNFLM%MITGLQCM%I%HIQXDGTLMw%2,IFLKKGI<%3477<%HSe8S%

bLFL%CJDCJPCF%RCVIF%QL%FCQLTG\J%CJDFC%HFGJTGHGIM<%GJMDGDNTGIJCM%E%HF^TDGTLM%CTIJ\RGTLM<%,IFLKKGI%

HFIHIJC%NJ%CMWNCRL%LJ^QIKI%L%QL%HFIHNCMDL%PC%"JFGWNC%&NMMCQ%HLFL%QIM%HFGJTGHGIM%HIQXDGTIM%2&NMMCQ<%

3445%TGDLPI%HIF%,IFLKKGI%34778S%

b)$+,$b$-#%B!$,-#
}

b)$+,$b$-#%",-+-'$,-#
}}}}}

$+#!$!9,$-+"#%",-+1'$,(#
}}}}}}}}}}}}}}}}}}}}}}

b)(,!$,(#%",-+1'$,(#
}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}}

#CKqJ%CMDC%CMWNCRL<%tQIM%HFGJTGHGIM%]DGTIM%2QIM%HFGJTGHGIM%JI%JCKITGLUQCM%WNC%RLFTLJ%CQ%PCUCF%MCF<%

CMDLUQCTGPI%TIRI%TIJPGTG\J%PC%QL%FCHFIPNTTG\J%PC%QL%TIRNJGPLP%I%QL%MITGCPLP8%CJTNLPFLJ%E%HIJCJ%

QXRGDCM % L % QIM % HFGJTGHGIM % WNC % IFKLJG[LJ % TLPL % TLRHI % PC % HF^TDGTLM< % CJ % CMDC % TLMI % CQ % CTIJ\RGTIw%

2,IFLKKGI<%3477<%HSe8S%(%CMDC%HFIH\MGDI%CQ%LNDIF%FCTNCFPL%WNC%JI%CcGMDC%M\QI%NJL%]DGTL%E%WNC%QIM%

HFGJTGHGIM%]DGTIM%JI%MC%QGRGDLJ%L%QI%CTIJ\RGTI%MGJI%WNC%MC%FCdGCFCJ%L%QL%MITGCPLP%CJ%MN%TIJVNJDIS%"J%
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TNLJDI%L%QL%dIFRNQLTG\J%PC%_]HCNH_HVQ.JNVCa^HNVQ<%,IFLKKGI%HQLJDCL%WNC%]MDL%tHNCPC%CMDLF%ULMLPL%

CJ%*$(-.0/&$(+"$'%/-,;$(<%I%CJ%:!"!'/0,1/#,$"!(+,"&.#,&/(%PCQ%CMDNPGI%PC%QLM%CTIJIRXLM%CRHXFGTLMS%

(RULM%RIPLQGPLPCM%PC%dIFRNQLTG\J%PC%QIM%HFGJTGHGIM%DGCJCJ%YGMDIFGL%E%CMD^J%MNVCDLM%L%DCJMGIJCM%

]DGTLM%CJ%DLJDI%MC%HFIHIJKLJ%RIPLQGPLPCM%TIJDFLHNCMDLM%PC%IFKLJG[LTG\J%CTIJ\RGTL%TIYCFCJDC%TIJ%

DLQ%I%TNLQ%HFGJTGHGI<%I%UGCJ%NJL%PCDCFRGJLPL%VCFLFWNG[LTG\J%PC%QIM%HFGJTGHGIMw%2,IFLKKGI<%3477<%HSe8S%

bIF%QI%WNC%MC%FCdGCFC%L%QLM %HCQMHMDNHVCJQ.JNVCa^HNFQg .CQ%LNDIF%FCTNCFPL%WNC%]MDLM%tDLRUG]J%MIJ%

YGMD\FGTLM%E%YLTCJ%FCdCFCJTGL%L%QLM%HLNDLM%PC%TIRHIFDLRGCJDI%PC%%QIM%LKCJDCM%NUGTLPIM%CJ%PGOCFMLM%

dNJTGIJCM%CJ%CQ %MGMDCRL%CTIJ\RGTI%2SSS8 %!LQCM% GJMDGDNTGIJCM%TIJMDGDNECJ%NJL%RCPGLTG\J%CJDFC% QIM%

HFGJTGHGIM%PC%IFKLJG[LTG\J%PC%QL%CTIJIRXL%E%QLM%HF^TDGTLMS%.L%GJMDGDNTGIJLQG[LTG\J%PC%QLM%HF^TDGTLM%

MGKJGdGTL%CJDIJTCM%WNC%MC%KCJCFLJ%HLNDLM%PC%TIRHIFDLRGCJDIM<%GJPGOGPNLQCM<%TIQCTDGOIM<%HFGOLPIM%I%

HqUQGTIM%CJ%CQ%TLRHI%CTIJ\RGTI%E%HFCMNHIJC%FCQLTGIJCM%CTIJ\RGTLM%FCTNFFCJDCM<%WNC%MC%FCHFIPNTCJ%

CJ % % TGTQIM % WNC % TIJMDGDNECJ % CJ % MN % TIJVNJDI % OLFGLTGIJCM % PCQ %RCDLUIQGMRI7l% MITGCPLP6JLDNFLQC[L%

2aGJxCQLRRCFD % E % 'IFL< % 3445 % TGDLPIM % HIF % ,IFLKKGI % 34778S % "MC % RCDLUIQGMRI % PCUC % MCF%

GJMDGDNTGIJLQG[LPI<%MGJ%QI%TNLQ%JI%YLUFXL%MITGCPLPS%.L%FCQLTG\J%CJDFC%GJMDGDNTGIJCM%E%HF^TDGTLM%JI%CM%L6

YGMD\FGTL%JG%MGCRHFC%CJ%QL%RGMRL%PGFCTTG\J%HIF%QI%TNLQ%JI%CMD^%CcCJDL%PC%TIJdQGTDIw%2,IFLKKGI<%3477<%

HSe8S

"Q %LNDIF% FCTNCFPL %WNC %tQLM % GJMDGDNTGIJCM %CJ %MITGCPLPCM %HLFDGTNQLFCM %"$+($"+$+"$+&!8!"+(!'% NJL%

PCFGOLTG\J%Q\KGTL%PC%HFGJTGHGIM%]DGTIM%I%CTIJ\RGTIM%KCJCFLQCM<%MGJI%WNC%OLJ%CRCFKGCJPI%E%DIRLJPI%

dIFRL%D^TGDL%I%TIPGdGTLPL%CJ%ULMC%L%QL%TNQDNFL%PC%TLPL%MITGCPLP<%I%LQ%LHFCJPG[LVC%FCMNQDLJDC%PC%QLM%

HF^TDGTLM % FCTNFFCJDCM % WNC %RNCMDFLJ % CdGTLTGL % CJ % CQ % TNRHQGRGCJDI %RLDCFGLQ % PC % GJDCFCMCM % N % IDFLM%

RIDGOLTGIJCMS%!LQCM%GJDCFCMCM%I%RIDGOLTGIJCM%HNCPCJ%CMDLF%6%GRHQXTGDL%I%CcHQXTGDLRCJDC6%CJRLFTLPIM%

CJ%LQKqJ%HFGJTGHGI%]DGTI%6LMNRGPI%TIRI%PCUCF%MCF%HIF%QIM%RGCRUFIM%PC%TLPL%MITGCPLP6%TIJTFCDLPI%

CJ%CQ%TLRHI%CTIJ\RGTI%ULVI%QL%dIFRL%PC%HFGJTGHGIM%PC%IFKLJG[LTG\J%CMHCTXdGTIM%PC%CMC%TLRHIw%

2,IFLKKGI<%HSk<%34778S%

!IRLJPI%CJ%TNCJDL%CMDL%HFIHNCMDL%DC\FGTL<%CJDCJPGCJPI%WNC%QIM%HFGJTGHGIM%JI%HNCPCJ%RLDCFGLQG[LFMC%

MGJI%L%DFLO]M%PC%QLM%HF^TDGTLM%GJMDGDNTGIJLQG[LPLM<%TIJMGPCFLRIM%WNC%QLM%$",<%WNC%MC%MGKNCJ%TFCLJPI%E%

FCGJMDGDNTGIJLQG[LJPI<%JI%JCTCMLFGLRCJDC%2I%RNE%HITI%HFIULUQCRCJDC8%MCLJ%LJDGKNLM%GJMDGDNTGIJCM%

WNC%JI%MC%YLJ%RIPGdGTLPI%PCMPC%QL%]HITL%HFCYGMH^JGTL<%MGJI%WNC%MIJ%GJMDGDNTGIJCM%WNC%FCTIJITCJ%MNM%

FLXTCM%E%HIF%QI%DLJDI%PCHCJPCJ%PC%QLM%FCQLTGIJCM%CJDFC%QIM%RGCRUFIM%PC%QL%TIRNJGPLP<%MIJ%ULMLPLM%

7l #IUFC%CQ%RCDLUIQGMRI%OCF%a$+~").(''")!<%_FLJ[%E%'-)(%A$'"+"@<%aCJFE<+<#$"$%9/+=$#,!&/&+>+?,&/+
@.%/"/)+A'!0.&,$+/+."/+(!:."&/+#'9-,#/+&!+0/+<#$"$%9/+A$09-,#/+9+:#Z(QDLRGFL<%;NCJIM%(GFCM<%3445S

e7



MIUFC%QL%#$%*/'-!"#,/%R^M%WNC%QL%TIRHCDCJTGL%2'LFDXJC[%.NJL8<%CJ%QL%FCTGHFITGPLP%R^M%WNC%CJ%CQ%

NDGQGDLFGMRI<%%CJ%QL%MITGCPLP%TIJOGOGLQ<%R^M%WNC%CJ%QL%MITGCPLP%GJMDFNRCJDLQ%ULMLPL%CJ%QL%HFIHGCPLP%

HFGOLPL<%QL%PIRGJLTG\J%PC%QL%JLDNFLQC[L%E%QL%CcHQIDLTG\J%PCQ%YIRUFCS%bIF%DFLDLFMC%PC%GJMDGDNTGIJCM%

CTIJ\RGTLM%JIM%CMHCFLRIM%CJTIJDFLF%WNC%]MDLM%CdCTDGOLRCJDC%MIJ%TIYCFCJDCM%2JI%JCTCMLFGLRCJDC%

MGJ%TIJdQGTDIM%JG%TIJDFLPGTTGIJCM8%TIJ%LQKNJL%TIRUGJLTG\J%PC%HFGJTGHGIM%PC%GJDCKFLTG\J%TIRNJGDLFGL%

PC%QIM%HFITCMIM%PC%HFIPNTTG\J<%PGMDFGUNTG\J<%TGFTNQLTG\J%E%TIJMNRI%PC%QIM%UGCJCM%RLDCFGLQCMS%&C%QL%

RGMRL%RLJCFL< %HIF% DFLDLFMC%PC%GJMDGDNTGIJCM%TIRNJLQCM<%HQLJDCLRIM%QL %YGH\DCMGM %WNC%CJ%CQQLM%MC%

FCdQCVLF^J % QIM % CQCRCJDIM % PC % QL % TIRNJLQGPLP % E % JIM % CJdITLFCRIM % CJ % QL % PCMTFGHTG\J % PC % MN%

dNJTGIJLRGCJDIS

j2.1!.#%,',*%)&'!.!.1!.%&+)+(@!.$%.(%#&!$+.6.1!.&+),*#0&&';).$%.!0*+)+(@!

,\RI%FCMLQDLRIM%CJ%QL%GJDFIPNTTG\J<%CM%CJDIJTCM%TQLFI%WNC%QLM%$JMDGDNTGIJCM%"TIJ\RGTLM%,IRNJLQCM%

JI%MC%HNCPCJ%MCHLFLF %PC% QLM% GJMDGDNTGIJCM %HIQXDGTLM %EL %WNC%MC%TFN[LJ%TIJ%CQQLM< %TIJ% DFLPGTGIJCM%

FCQGKGIMLM7j%E%TIJ%LTDGOGPLPCM%JI%CMDFGTDLRCJDC%CTIJ\RGTLM%PC%QL%TIRNJGPLPS%&GTYI%CMDI<%L%QIM%dGJCM%

PC % CMDC % DFLULVI % JIM % FCMNQDL % qDGQ< % FCDIRLJPI % CQ % CMWNCRL % PC %,IFLKKGI % PC % QL % "TIJIRXL %'GcDL<%

TIJMGPCFLF%QL%TIRNJGPLP%TIRI%NJL%9JGPLP%&IR]MDGTL%29&8%,IRNJGDLFGL<%NJGPLP%U^MGTL<%VNJDI%L%QIM%

IDFIM%DGHIM%PC%NJGPLPCM%PIR]MDGTLM%2dLRGQGLFCM%C%GJPGOGPNLQCM8<%PC%QL%"TIJIRXL%bIHNQLFS% %"J%CMDC%

LJ^QGMGM%JIM%CJdITLRIM%CJ%QL%FCQLTG\J%PCQ%#GMDCRL%,IRNJLQ%TIJ%CQ%MCTDIF%PC%QL%"TIJIRXL%bIHNQLF%CJ%

WNC % CMD^ % GJRCFMI % 2CTIJIRXL %HIHNQLF % NFULJL %E %IDFIM % MGMDCRLM % TIRNJLQCM8< % TIJ % CQ % MCTDIF % PC % QL%

"TIJIRXL % bqUQGTL % E % TIJ % CQ % MCTDIF % PC % QL % "TIJIRXL % "RHFCMLFGLQ % ,LHGDLQGMDL< % TNELM % Q\KGTLM % QI%

LDFLOGCMLJS%

7j (Q%YLUQLF%PC%FCQGKG\J<%LWNX<%YLTCRIM%FCdCFCJTGL%LQ%TIRHQCVI%MGMDCRL%PC%TFCCJTGLM%HFIPNTDI%PCQ%MGJTFCDGMRI%FCQGKGIMI%
CJDFC%CQ%TLDIQGTGMRI%E%QIM%TNQDIM%HFCYGMH^JGTIM%L%QL%+LDNFLQC[LS
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&C%YCTYI%QLM%Q\KGTLM%PC%QL%"TIJIRXL%PCQ%,LHGDLQ%E%PC%QL%"TIJIRXL%bqUQGTL%MC%HNCPCJ%TIJMGPCFLF%

TIRI%dIFRLM%PC%FCKNQLTG\J%GRHNCMDLM%PCMPC%LdNCFL<%CM%PCTGF%YCDCF\JIRLMS%bLFL%CJDCJPCF%T\RI%CMDLM%

Q\KGTLM%PCQ%LdNCFL%VNCKLJ%CJ%CQ%DCVGPI%TIRNJGDLFGI%CM%qDGQ%FCDIRLF%QL%TIJTCHDNLQG[LTG\J%PC%"MDCOL%

234748%MIUFC%QL%dIFRL%PC%FCKNQLTG\J%WNC%GJTGPC%CJ%QL%TIJMDGDNTG\J%PC%QIM%MNVCDIMS%"Q%LNDIF%GPCJDGdGTL%

DFCM%HIMGUQCM%dIFRLM%PC%FCKNQLTG\JS%.L%VCMVCV^fF%tCM%QL%FCKNQLTG\J<%CQ%MGMDCRL%JIFRLDGOI<%WNC%HLFDC%

PC%QL%HFIHGL%DFLPGTG\J<%QL%HFIHGL%TNQDNFL<%TIJ%JIFRLM%WNC%MC%LHFCJPCJ%PCMPC%CQ%JLTGRGCJDI%E%PIDLJ%L%

TLPL %HCFMIJL%PC%NJ%DFLMdIJPI%TIRqJ<%TIRI%CQ %MGMDCRL%PC%TLFKIM%CJ%NJL%TIRNJGPLP%GJPGL%I% QL%

TIJMDFNTTG\J % GJPGOGPNLQGMDL % CJ % QL % MITGCPLP %RIPCFJLw % 2"MDCOL< % 3474< % HS3k8S %(MX % QL % IJDIJIRXL%

FCHFCMCJDL%L%QLM%FLXTCM%PC%NJL%TIRNJGPLP%I%NJL%MITGCPLPS %bIF%IDFI% QLPI%QL %RJMJ]VCV^fF% tCM% QL%

FCKNQLTG\J%GRHNCMDL%PCMPC%LdNCFL<%HIF%IDFIM<%HIF%CQ%RCFTLPI%I%CQ%CMDLPI%CJ%QLM%MITGCPLPCM%LTDNLQCM%

6TIRI%QIM%MGMDCRLM%QCKLQCM%E%QIM%HFITCPGRGCJDIM%TIRCFTGLQCMw%2"MDCOL<%XPCR<%HS3k8S%"JDIJTCM<%CQ%

"MDLPI%I%CQ%RCFTLPI%JI%M\QI%MIJ%YCDCF\JIRIM%HLFL%QLM%TIRNJGPLPCM%GJPXKCJLM<%MGJI%WNC%QI%MIJ%HLFL%

DIPLM%CMLM%MITGCPLPCM%CJ%PIJPC%MC%TIJMDGDNECJ%TIRI%LQKI%dNCFL%PCQ%LQTLJTC%PC%QIM%MNVCDIM%2CM%PCTGF%

QL%KFLJ%RLEIFXL%MG%JI%DIPLM%CJ%QL%LTDNLQGPLP8S%_GJLQRCJDC<%QL%FDMVCV^fF<%WNC.tLHLFCTC%TNLJPI%QIM%

GJDCKFLJDCM%PC%QL%KCJCFLTG\J%LTDNLQ%RIPGdGTLJ%QLM%JIFRLM%CcGMDCJDCM%I%TFCLJ%IDFLM%JNCOLM%/%TIRI%QL%

GJTQNMG\J%PC%QLM%RNVCFCM%CJ%CQ%MGMDCRL%PC%TLFKIM%PC%TIRNJGPLPCM%GJPGLM%I%QL%TFCLTG\J%PC%JNCOIM%

^RUGDIM%PC%TIRNJGPLP%CJ%TGNPLPCM%RIPCFJLMw%2"MDCOL<%XPCR<%HS3k8S%.I%WNC%CM%GRHIFDLJDC%FCRLFTLF%

LWNX%CM%WNC%QL%LNDIJIRXL%MNFKC%PC%QL%IJDIJIRXL%E%HIF%IHIMGTG\J%L%QL%YCDCFIJIRXL<%MG%QLM%GJGTGLDGOLM%

LND\JIRLM%MC%QIKFLJ%GJMDGDNTGIJLQG[LF<%CJ%NJ%MCKNJPI%DGCRHI<%I%HLFL%NJL%KCJCFLTG\J%HIMDCFGIF<%CMDLM%

CJDFLF^J%L%MCF%HLFDC%PC%QL%CMdCFL%PC%QL%IJDIJIRXLS

"MDCOL%YLTC%YGJTLHG]%CJ%WNC%tQLM%GJGTGLDGOLM%HIQXDGTLM%WNC%MC%CMD^J%DIRLJPI7n%LRHQXLJ%TIJDGJNLRCJDC%

QLM%CMdCFLM%IJD\JIRLM%E%LND\JIRLM%PC%FCKNQLTG\J%MITGLQ<%LQ%DGCRHI%WNC%HFIdNJPG[LJ%MN%FCMGMDCJTGL%L%

QLM %JIFRLM %YCDCF\JIRLM %PCQ % F]KGRCJ %PIRGJLJDCw % 2"MDCOL< % XPCR< %HS3k8S %"JDIJTCM< % LQ %YLUQLF %PC%

]JQHQMJCNHF<%MC%CJDGCJPC%WNC%]MDL%DGCJC%PIM%PGRCJMGIJCMS%bIF%NJ%QLPI%QL%PC%%FCMGMDGF%CJ%CQ%DGCRHI<%CM%

PCTGF%RLJDCJCF%QL%HFIHGL%CcGMDCJTGL%MCKqJ%HFGJTGHGIM%E%OLQIFCM%HFIHGIM%2CJ%D]FRGJIM%PC%"MDCOL%MC%

HIPFXL%PCTGF<%RLJDCJCF%QL%IJDIJIRXL8S%bIF%IDFI%QLPI%FCMGMDGF%GRHQGTL%IHIJCFMC%L%NJL%dNCF[L%LPOCFML<%

JI % TCPCF< % CJ % CMDC % TLMI % L % QL % QCE %PC %RCFTLPI %E % L % QLM % JIFRLM % GJDFNMGOLM % PCQ % CMDLPIS %&C %YCTYI<%

CJDCJPCRIM%WNC%MG%QL%HIQXDGTL%MG%QL%HIQXDGTL%E%QL%CTIJIRXL%JI%MC%TIJTGUCJ%TIRI%CMdCFLM%MCHLFLPLM<%QL%

FCMGMDCJTGL%PCUC%RLJGdCMDLFMC%LJDC%LRULM<%PC%RLJCFL%TIJVNJDLS

7n #C%FCdGCFC%L%QLM%GJGTGLDGOLM%HIQXDGTLM%WNC%CJ%QL%LTDNLQGPLP%HCFRGDCJ%YLUQLF%PC%NJL%tGJMNFFCTTG\J%CJ%TNFMIw?%t"J%DIPLM%
QLM%CMdCFLM%PC%QL%OGPL%TIDGPGLJL%MC%RLJGdGCMDLJ%JNCOLM%LTDGDNPCM<%UGCJ%LFFLGKLPLM%CJ%MNM%TIJDCcDIM%dXMGTIM%E%TNQDNFLQCM<%
WNC %HFIMHCFLJ%PCJDFI %PC %JNCOIM %YIFG[IJDCM %HIQXDGTIM< %R^M %LQQ^ %PC % QLM % GPCIQIKXLM %PIRGJLJDCM %E %PC % QIM %HLDFIJCM%
TIJOCJTGIJLQCMS%!LQCM%GJGTGLDGOLM%LPWNGCFCJ%TFCTGCJDC%OGMGUGQGPLP%CJ%QL%YIFL%PC%QL%TFGMGM%HNCMDI%WNC%IdFCTCJ%TFCLDGOLM%
IHTGIJCM%PC%MNHCFOGOCJTGL%E%FCMGMDCJ%TIJ%CdGTLTGL%QLM%HIQXDGTLM%E%HFIECTDIM%PIRGJLJDCMw%2"MDCOL<%3474<%HSj8S

ee



)CMGMDGF%LQ%RCFTLPI%GRHQGTL%JI%TIJTCUGFMC%TIRI%GJPGOGPNI%PCDCFRGJLPI%HIF%QL%HNFL%FLTGIJLQGPLP%

GJMDFNRCJDLQ<%MGJI%TIRI%TIRNJGPLP%I%TIQCTDGOGPLP<%RLJDCJGCJPI%NJL%FLTGIJLQGPLP%FCHFIPNTDGOL%WNC%

MNUIFPGJL%CJ%QNKLF%PC%MCF%MNUMNRGPL%LJDC%QL%GJCOGDLUQC%FLTGIJLQGPLP%GJMDFNRCJDLQ%C%GJPGOGPNLQGMDL%2CJ%

TIJMDLJDC%DCJMG\J%HIF%QL%HFCMG\J%HLFL%CJDFLF%CJ%FCQLTGIJCM%PIRGJLPLM%HIF%QL%UqMWNCPL%PC%OCJDLVLM%L%

TIMDL%PC%IDFIM<%QI%WNC%MC%dIFRLQG[L%PC%RLJCFL%LUMDFLTDL%CJ%QL%UqMWNCPL%PC%QL%IHTG\J%\HDGRL%HLFL%

RLcGRG[LF%CQ%UCJCdGTGI%GJPGOGPNLQ%RIJCDLFGI8S%)CMGMDGF%GRHQGTL%CJ%CMDC%TLMI%JI%LULJPIJLF%CQ%MCJDGPI%

PC%TIRNJLQGPLP%E%LTDNLF%FCTIJITG]JPIQLM%HCFI%JI%MIRCDG]JPIMC%DIDLQRCJDC%L%QLM%QCECM%PCQ%RCFTLPI%

PC % DFLULVI< %RLJDCJGCJPI % OLQIFCM % C % GJMDGDNTGIJCM % HFIHGLM % E % TFCLJPI % LQDCFJLDGOLM % TIQCTDGOLM % HLFL%

FCLTTGIJLF%L%QIM%GRHLTDIM%PC%QLM%dNCF[LM%PC%RCFTLPI%2TIJMDFNTTG\J%PC%LNDIJIRXL8S%#C%CJDGCJPC%WNC%

QL % FCMGMDCJTGL % L % QL % CTIJIRXL %PC %RCFTLPI75% CM %NJL %TIJPGTG\J % MGJC %WNC %JIJ %PCQ %RIPI %PC %YLTCF%

CTIJIRXL%PC%RLJCFL%MITGLQ%E%MIQGPLFGL<%EL%WNC%NJL%CTIJIRXL%ULMLPL%qJGTLRCJDC%CJ%CQ%RCFTLPI<%HIF%

CMDLF % ULMLPL % CJ % QL %RLcGRG[LTG\J % PCQ % UCJCdGTGI % GJPGOGPNLQ< % CM % GJTIRHLDGUQC % TIJ % QL % LMITGLTG\J%

TIIHCFLDGOL<%TIJ%CQ%DFLULVI%TIQCTDGOI%TIJ%QL%MIQGPLFGPLP%E%CQ%FCMHCDI%PCQ%DCFFGDIFGIS%

"J%TNLJDI%L%QL%FCMGMDCJTGL%L%QLM%Q\KGTLM%PCQ%"MDLPI<%TLUC%LWNX%NJL%FCdQCcG\J%MIUFC%CQ%"MDLPI%E%QI%WNC%

MC%CJDGCJPC%HIF %NVCQM]DNNHaC.XJ.FDMVCV^fF2 ."MDL%FCdQCcG\J%MC%IFGKGJL%CJ%CQ%GJDCFFIKLJDC%PC%MG%CM%

HIMGUQC%YLUQLF%PC%NJL%CTIJIRXL%MITGLQ%E%MIQGPLFGL%I<%CJ%QI%CMHCTXdGTI%PC%CMDC%TLMI%PC%tCTIJIRXLM%

TIRNJLQCMw<%MGJ%YLUQLF%PC%IDFL%HIQXDGTLS%"J%CMDC%MCJDGPI%JIM%MNFKCJ%LQKNJLM%_]JKDCMFQ?%u"Q%CMDLPI%CM%

JCTCMLFGLRCJDC%NJ%LHLFLDI%PC%PIRGJLTG\Jv%bLFDGCJPI%PC%QL%TIJTCHTG\J%PC%,IFLKKGI%PC%"TIJIRXL%

'GcDL< %MCKqJ% QL %TNLQ % QL %"TIJIRXL%bqUQGTL%UNMTL%LQ %RGMRI%DGCRHI%RLJDCJCF % QL %KIUCFJLUGQGPLP<%

HFIHGTGLF%CQ%UGCJ%TIRqJ%E%LTNRNQLF%HIPCF%HIQXDGTI<%u#C%HNCPC%TIJMDFNGF%"TIJIRXL%#ITGLQ%E%#IQGPLFGL%

TIJ%CQ%LHIEI%PC%NJ%"MDLPI%2FCLQRCJDC%CcGMDCJDC8%WNC%UNMTL%LTNRNQLF%HIPCF%HIQXDGTIv%"M%PCTGF?%u.L%

tIDFL%HIQXDGTLw%MCFXL%CQ%CMdNCF[I%HLFL%NJL%]JdV]^F.XJ[.%QMFXV.)FNHVCF[.]JF[^JCMJ.JLHQMJCMJ%YLTGL%

QL % PCRITFLDG[LTG\J %PCQ %RGMRI %V .TIJMGMDGFXL % CJ % QL %N]JFNHaC .XJ .VM]FQ . HCQMHMDNHVCJQ . MVMF[^JCMJ.

CDJGFQ% 2CVS % ANJDLM %PC %;NCJ %:IUGCFJI %@LHLDGMDLM8 %WNC %JI %MC %HQLJDCLJ %CJ %CMC %RLFTI %PC %"MDLPI%

+LTGIJLQ%GJMDGDNGPIv

(% CMDC % HFIH\MGDI. hNGVLJI % LFKNRCJDL % WNC % tJI % CcGMDCJ %(,(-!%/( + /0-!'"/-,;$( + &! + *'$&.##,B"% MGJ%

!(-'.#-.'/ +&! +/.-$',&/& +/0-!'"/-,;/% L % QL %PCQ % CMDLPI %TLHGDLQGMDL % CJ %TNLQWNGCFL % PC % MNM %OLFGLJDCMw%

75 "M%GRHIFDLJDC%FCMLQDLF%CQ%TIJTCHDI%rCTIJIRXL%PC%RCFTLPIr%JI%MC%FCdGCFC%L%JGJKNJL%CTIJIRXL%CcGMDCJDC<%EL%WNC%TIRI%
EL%LdGFRLRIM<%QLM%CTIJIRXLM%CcGMDCJDCM%MIJ%RGcDLM<%CM%PCTGF%WNC%TIJOGOCJ%CJ%CQQLM%PGdCFCJDCM%Q\KGTLM%LqJ%TNLJPI%
DIPLM % QLM %IFKLJG[LTGIJCM %CTIJ\RGTLM< %PC %NJI %N %IDFI % MCTDIF< %IHCFLJ % DLRUG]J %CJ %CQ %RCFTLPIS %"J %CMC % MCJDGPI %CM%
GJTIFFCTDL % QL % NMNLQ % GPCJDGdGTLTG\J % PC % MCTDIF % TLHGDLQGMDL % TIJ % MCTDIF % PC %RCFTLPIS % "J % CQ %RCFTLPI % MC % CJTNCJDFLJ%
IFKLJG[LTGIJCM%PC%QIM%DFCM%MCTDIFCM<%HCFI%DLRUG]J%LTDqLJ%HIF%dNCFL%PCQ%RCFTLPI<%NJIM%R^M%IDFIM%RCJIMS%"J%TLRUGI%QL%
CTIJIRXL%PC%RCFTLPI%2L%QL%WNC%MC%IHIJC%FCMGMDCJTGL8%MC%CJDGCJPC%LWNX%TIRI%QL%DCJPCJTGL%L%QL%LUMIQNDG[LTG\J%PCQ%
HFGJTGHGI%RCFTLJDGQ<%CM%PCTGF%MN%CcDCJMG\J%L%DIPLM%QIM%^RUGDIM%PC%QL%OGPL%YNRLJL%E%PC%QL%JLDNFLQC[LS

eg



2hNGVLJI< %344j<%HS7l38%HIF% QI%WNC%QL % rPCRITFLTGL%CJ%TIRNJGPLPr34% CM% QL %TIJPGTG\J%RGMRL%PC%QL%

CFFLPGTLTG\J%PC%QL%PIRGJLTG\J%E%QL%CcHQIDLTG\JS%"MDI%FCWNGCFC%NJ%MGMDCRL%PC%LNDIFGPLP%tCJ%CQ%TNLQ%

DIPIM % QIM %RGCRUFIM % DGCJCJ % LTTCMI % GKNLQ % E % LUGCFDI % LQ % TIJDFIQ % TIJMDLJDC % PC % QIM % TLFKIM % E % FIQCM%

LTIFPLPIM%E%L%QLM%DLFCLM%WNC%YLJ%MGPI%LMGKJLPLM<%CJ%TLPL%RIRCJDI<%L%CMIM%TLFKIMw%S.hNGVLJI%JI%

YLUQL%PC%TLRUGLF%CQ%CMDLPI%MGJ%PC%QL%JCTCMGPLP%PC%NJL%tCMDFNTDNFL%PC%LNDIFGPLP%LQDCFJLDGOL%L%QL%PCQ%

CMDLPI%TLHGDLQGMDLw%E%LFKNRCJDL%WNC%tCQ%"MDLPI6+LTG\Jw<%HIF%RIPCFJI%WNC%MCL<%JI%MCFXL%CQ%RLFTI%

GJMDGDNTGIJLQ%TIFFCMHIJPGCJDC%L%NJL%PCRITFLTGL%CJDCJPGPL%TIRI%tCMDFNTDNFL%PC%FCQLTGIJCM%MITGLQCM%

PIJPC%QLM%KCJDCM<%DGCJCJ%CQ%TIJDFIQ%LND\JIRI%PC%MN%DFLULVI<%PC%MN%MCcI<%PC%QL%LNDIFGPLP%TIQCTDGOL%E%PC%

QL%MNUVCDGOGPLPw<%CM%PCTGF%PC%NJL%PGOCFMGPLP%PC%dIFRLM%E%PC%PCRITFLTGL%I%#$%."/0,#'/#,/%LTIFPC%TIJ%

NJ%HFIECTDI%HQNFLQGMDL%PC%CTIJIRXL%MITGLQ%E%MIQGPLFGLS%

(Q%YLUQLF%PC%TIRNJGPLPCM%WNC%PCMPC%YLTC%MGKQIM%RLJDGCJCJ<%LNJWNC%CJ%CMDC%RIRCJDI%MCL%L%NJ%JGOCQ%

TIRNJGDLFGI%E%JI%FCKGIJLQ<%NJL%CMDFNTDNFL%PC%LNDIFGPLP%LQDCFJLDGOL%L%QL%PCQ%CMDLPI%TLHGDLQGMDL<%E%dFCJDC%

L%QL%CcHCFGCJTGL%PC%QIM%'()"@%2'NJGTGHGIM%(ND\JIRIM%)CUCQPCM%@LHLDGMDLM8<%WNC%FCHFCMCJDLJ%CJ%

']cGTI % E % CQ % TIJDGJCJDC % CQ % CVCRHQI % OGOI % PC % WNC % CM % HIMGUQC %/.-$6KIUCFJLFMC % DLRUG]J % L % JGOCQ%

GJDCFTIRNJGDLFGI % 2E< % MG % JI % CcGMDGCFL % QL % FCHFCMG\J %KNUCFJLRCJDLQ % DLQ % OC[ % L % JGOCQ % FCKGIJLQ< % GJDCF6

FCKGIJLQ<%CDTS8<%CM%JCTCMLFGI%FCdQCcGIJLF%MIUFC%QL%TIJMDFNTTG\J%PC%LNDIJIRXLS%"J%KCJCFLQ<%CcGMDC%NJL%

PGdGTNQDLP%CJ%CMDLUQCTCF %NJL%PCdGJGTG\J %TCFFLPL%PCQ %TIJTCHDIS %,IRI%LPOGCFDC%&XL[< %tHIF %YGKGCJC%

RCJDLQ<%QL%PGMTNMG\J%PC%QLM%LNDIJIRXLM%JI%HNCPC%HFIOCJGF%MIQLRCJDC%PC%PGMCFDLTGIJCM%DC\FGTLM%MGJI<%

E%MIUFC%DIPI<%PC%QL%FCdQCcG\J%PC%QLM%FCLQGPLPCM%TIJTFCDLM%CJ%QLM%TNLQCM%MC%RLDG[LJ%TGCFDLM%HF^TDGTLM%

LNDIJ\RGTLM< %TIJMCFOLPLM%L%HCMLF< %E %LqJ%CJ%TIJDFL< %PCQ %"MDLPI6JLTG\J%PIRGJLJDCS % 2i8%"J%CMDC%

MCJDGPI<%CQ%PCULDC%PC%QLM%LNDIJIRXLM%QI%RLJDCJPFXLRIM%CJ%QL%PGJ^RGTL%PC%NJ%HFITCMI%MITGLQ<%JI%M\QI%

PC%YCTYI%MGJI%CJ%MN%CQLUIFLTG\J%C%GJDCFHFCDLTG\J%DC\FGTLw%2&XL[<%HSeg6ek<%344j8S%

,IRI%FCTNCFPL%"MDCOL<%tCQ%D]FRGJI%LNDIJIRXL%ITNHL%LTDNLQRCJDC%NJL%HIMGTG\J%TCJDFLQ%CJ%CQ%PCULDC%

GJDCQCTDNLQ%E%QL%QNTYL%HIQXDGTL%CJ%']cGTIS%#C%FCdGCFC%MIUFC%DIPI%L%QIM%HNCUQIM%GJPGIM<%HCFI%GJOIQNTFL%

LQ%HLXM%CJDCFIS37%"Q%QCOLJDLRGCJDI%[LHLDGMDL%HNMI%QL%TNCMDG\J%PC%QL%LNDIJIRXL%CJ%CQ%TCJDFI%PCQ%PCULDC%

HIQXDGTI%CJ%']cGTI<%HLFDGTNQLFRCJDC%CJ%FCQLTG\J%TIJ%QIM%HNCUQIM%GJPGIMS33%.IM%[LHLDGMDLM%MC%JGCKLJ%L%

34 %,IJTCHDI%WNC%FCRGDC%L%QL%GPCL%PC%NJL%PCRITFLTGL%PGFCTDL%E%TNEI%MNVCDI%CM%QL%TIRNJGPLP<%QI%TNLQ%HNCPC%FCRGDGF%LQ%
TIJTCHDI%PC%TIRNJLQGTFLTGL%HFIHNCMDI%HIF %'LFDXJC[%.NJLS%9J%LJ^QGMGM %R^M%KCJCFLQ %MIUFC%CMDI< %JI%FCdCFGPI%L%QL%
HFIUQCR^DGTL%PC%QIM%MGMDCRLM%TIRNJLQCM<%HNCPC%CJTIJDFLFMC%CJ%AS.S,IFLKKGI<%t"M%HIMGUQC%IDFL%CTIJIRXL%MGJ%2IDFL8%
HIQXDGTLw%2344k8S

37 %t.L%HLQLUFL%�LNDIJIRXL�%DGCJC%QLFKL%DFLPGTG\J%CJ%QIM%RIOGRGCJDIM%HIHNQLFCM%CJ%']cGTIS%.L%QNTYL%HIF%QL%LNDIJIRXL%
NJGOCFMGDLFGL<%CJ%QIM%L`IM%34<%dIFV\%NJ%TIJVNJDI%PC%COITLTGIJCM%E%TIJJIDLTGIJCM%WNC%FCLHLFCTGCFIJ%CJ%QL%P]TLPL%PC%
75j4<%E%MC%NJGCFIJ%JLDNFLQRCJDC%L%QL%CcHFCMG\J%MITGCPLP%TGOGQ%HLFL%LTIDLF%QL%JNCOL%MCR^JDGTL%PC%QL%DFLJMdIFRLTG\J%
MITGLQ<%CJ%QL%WNC%JI%MC%CJDGCJPCJ%NJL%MGJ%QL%IDFLw%2"MDCOL<%XPCR<%HS%7j8S

33 %"J%CQ%_IFI%+LTGIJLQ%$JPXKCJL<%TIJOITLPI%HIF%QIM%[LHLDGMDLM%L%HFGJTGHGIM%PC%755l<%CQ%DCRL%ITNH\%NJ%CMHLTGI%TCJDFLQ%E%
PC%YCTYI%PCdGJG\%CQ%RCIQQI%PC%QLM%PCRLJPLM%GJPGLM<%TIRI%MC%RIMDF\%DLRUG]J%CJ%QLM%JCKITGLTGIJCM%PC%#LJ%(JPF]M<%

ek



CMHCTGdGTLF%MN%HFIHGL%JITG\J%PC%LNDIJIRXL<%WNC%LHQGTLJ%CJ%MNM%TIRNJGPLPCM?%FCTIJITCJ%WNC%JI%CM%QL%

qJGTL%JG%JCTCMLFGLRCJDC%QL%RCVIFw%%2"MDCOL<%HS%7j%<%755j8S%"MDCOL%COGPCJTGL%TIRI<%HIF%NJ%QLPI<%QL%

&!%/"&/%PC%LNDIJIRXL%CJ%']cGTI%MC%FCdGCFC%LQ%FCMHCDI%E%FCTIJITGRGCJDI%L%QI%WNC%EL%MC%DGCJC%2QI%WNC%

QIM%HNCUQIM%HFLTDGTLJ%DIPIM%QIM%PXLM%6TIJ%HF^TDGTLM%WNC%QCM%YLJ%HCFRGDGPI%MIUFCOGOGF%TIJ%DIPI%CJ%

TIJDFL8%E%HIF%IDFI%QLPI<%QL %#$"(-'.##,B"% PC%LNDIJIRXL%GRHQGTL%CQ%HFITCMI%PC%TIJMDFNTTG\J%PC%NJ%

F]KGRCJ % HQLJDCLPI % JI % TIRI % TIJDFLHCMI % PCQ % HIPCF % CMDLDLQ< % MGJI % TIRI % LQKI % WNC % YLTC % L % ]MDC%

MNHCFdQNIS3e%

t.L%TIFFGCJDC %PC%LNDIJIRXL%WNC%LHLFCJDCRCJDC%FCHFCMCJDL %CQ %MCJDGF %KCJCFLQG[LPI%PC% QIM%HNCUQIM%

GJPGIM%WNGCFC%FCTNHCFLF%dLTNQDLPCM%E%TIRHCDCJTGLM%WNC%QCM%YL%LFFCULDLPI%CQ %"MDLPI<%HCFI%WNGCFC<%

MIUFC% DIPI< %WNC%PGMHIJKLJ% QGUFCRCJDC %PC%MNM%HFIHGIM %CMHLTGIM%HIQXDGTIM%E % VNFGMPGTTGIJLQCM< %HLFL%

HFLTDGTLF%CJ%CQQIM%MN%HFIHGI%RIPI%PC%OGPL%E%PC%KIUGCFJIS%"MDL%LMHGFLTG\J%CM%GJTIRHLDGUQC%TIJ%CQ%

F]KGRCJ%LTDNLQ<%C%GJTQNMI%TIJ%CQ%dIFRLDI%PCQ%"MDLPI6JLTG\Js%M\QI%HNCPC%RLDCFGLQG[LFMC%CJ%NJ%QLFKI%

HFITCMI%PC%FCTIJMDFNTTG\J%MITGLQ%E%HIQXDGTL%PCMPC%QL%ULMCw3g% 2"MDCOL<%755j<%HS7n8S%t"MDL%JITG\J%PC%

LNDIJIRXL%JI%CM%MGJI%IDFL%dIFRL%PC%RLJGdCMDLTG\J%PC%QL%�PCRITFLTGL%FLPGTLQ�S%#NHIJC%NJ%KIUGCFJI%

HFIHGI<%WNC%MC%CVCFTC%CJ%MN%HFIHGI%^RUGDI%HIF%WNGCJCM%QI%GJDCKFLJ<%CJ%CQ%TNLQ%MC%RLJPL%IUCPCTGCJPI<%

QI%TNLQ%GRHQGTL%WNC%CQ%HIPCF%JI%MC%PCQCKL%CJ%KIUCFJLJDCM%WNC%MC%PCMQGJPCJ%PC%QIM%KIUCFJLPIM%HIF%CQ%

HCFGIPI%PC%MN%RLJPLDI<%CJ%QIM%D]FRGJIM%HFCMTFGDIM%CJ%QL%PCRITFLTGL%PC%FCHFCMCJDLTG\J<%MGJI%WNC%%QLM%

LNDIFGPLPCM<%FCMHIJMLUQCM%PC%QLM%dNJTGIJCM%CMHCTXdGTLM%WNC%MC%QCM%CJTIRGCJPLJ<%MIJ%FCOITLUQCM%CJ%

DIPI%RIRCJDI%2"MDCOL<%XPCR<%HS%7n8S

"J % CQ % HFCMCJDC % DFLULVI< % CJDIJTCM< % MC % TIJMGPCFL % dNJPLRCJDLQ % FCdQCcGIJLF % MIUFC % QL % "TIJIRXL%

,IRNJGDLFGL%E%QL%TIJMDFNTTG\J%PC%LNDIJIRXL%PC%RLJCFL%TIJVNJDL%%HIFWNC%MC%CJDGCJPC%WNC%CTIJIRXL%

E%HIQXDGTL%MIJ%GJPGMIQNUQCM<%JI%M\QI<%TIRI%TIJMGPCFL%bLD[G6bLTI%CJ%QLM%TIRNJGPLPCM%GJPXKCJLM<%MGJI%

DLRUG]J%CJ%TNLQWNGCF%MITGCPLPS%&C%YCTYI%QL%RIPCFJGPLP%KCJCFL%JI%M\QI%GPCLM%LJLQXDGTLM%WNC%MCHLFLJ%

CJ%CQ%HCJMLRGCJDI%CMDLM%CMdCFLM<%MGJI%WNC%QLM%HFCDCJPC%MCHLFLF%CJ%QL%FCLQGPLPS%"Q%RCFTLPI%CJDCJPGPI%

TIRI%tQL%CTIJIRXLw%DGCJPC%L%MCHLFLFMC%PC%QL%MITGCPLP<%E%QL%HIQXDGTL%PC%QL%CTIJIRXLS%"MDI%MC%HNCPC%

OCF%CJ%QL%TIJMDFNTTG\J%PC%GJMDGDNTGIJLQGPLPCM%CMHCTGLQG[LPLM%HLFL%TLPL%CMdCFL<%E%QL%TIJDGJNL%QNTYL%HIF%

PIJPC%CQ%KIUGCFJI%MC%OGI%dGJLQRCJDC%IUQGKLPI%L%LTCHDLF%CQ%D]FRGJI%E%LQKNJIM%PC%MNM%CQCRCJDIM%HFGJTGHLQCMS%'NTYIM%
KFNHIM%JI%GJPGIM<%LQ%RGMRI%DGCRHI<%CRHC[LFIJ%L%YLTCF%MNEL%QL%HFIHNCMDLS%2"MDCOL<%XPCR<%HS%7n%8

3e  "J%CMC%MCJDGPI<%MC%LQCVL%PC%QL%DFLPGTG\J%LNDIJIRGMDL%CNFIHCL<%LPLHDLPL%CJ%+GTLFLKNL%E%IDFLM%HLFDCM%C%GRHNQMLPL%CJ%
']cGTI%HIF%LQKNJIM%KFNHIMS%"MC%CJdIWNC%CJTNLPFL%QL%LNDIJIRXL%CJ%CQ%PGMC`I%LTDNLQ%PCQ%"MDLPI%E%QL%OC%TIRI%HLFDC%PC%
NJ%HFITCMI%PC%PCMTCJDFLQG[LTG\J%HIQXDGTLS2"MDCOL<%XPCR%HS%7n8

3g %"Q%LNDIF%LTQLFL?%tHIF%CML%FL[\J<%JI%MC%PCRLJPL%LYIFL%NJL%PCTGMG\J%QCKLQ%I%GJMDGDNTGIJLQ%WNC%CMDLUQC[TL%PC%KIQHC%CML%
LNDIJIRXL<%QI%WNC%MCFXL%GRHIMGUQCS%#C%CcGKC%FCTIJITGRGCJDI%PC%QL%LNDIPCDCFRGJLTG\J%PC%QIM%HNCUQIM%GJPGIM<%HLFL%WNC%
CVCF[LJ%QGUFCRCJDC%QL%LNDIJIRXL%WNC%EL%HIMCCJ%CJ%NJ%TIJDCcDI%RCJIM%FXKGPI%E%YIMDGQ<%HLFL%TIJMDFNGF%LMX<%TIJ%IDFIM%
RCcGTLJIM % JI % GJPGIM< % NJL % JNCOL % MITGCPLPS % "MDL % HIMGTG\J % JI % M\QI % CM % GJLTCHDLUQC % HLFL % CQ % KIUGCFJI? % QC % FCMNQDL%
CJDCFLRCJDC%GJTIRHFCJMGUQCwS%2"MDCOL<%XPCR%HS%7n8

el



RLJDCJCFQLM%MCHLFLPLMS%#G%JI%MC%LTIRHL`L%QL%TIJMDFNTTG\J%PC%LNDIJIRXL%TIJ%CQ%dIFDLQCTGRGCJDI%PC%QL%

"TIJIRXL%,IRNJGDLFGL%2C%GJDCFTIRNJGDLFGL8<%CQ%HFIECTDI%HIQXDGTI%LNDIJ\RGTI%MCF^%RNE%P]UGQS%&C%QL%

RGMRL%RLJCFL<%MG%JI%MC%LTIRHL`L%CQ%dIFDLQCTGRGCJDI%PC%QL%"TIJIRXL%,IRNJGDLFGL<%CJ%FCMGMDCJTGL%L%

QL % CTIJIRXL % PC %RCFTLPI< % TIJ % NJ % dNJPLRCJDI % PC % LNDIJIRXL % HIQXDGTL< % CQ % LQTLJTC % PC % ]MDL % MCF^%

GKNLQRCJDC%QGRGDLPIS

(%HLFDGF %PC%QI%CcHNCMDI<%CQ %IUVCDGOI%KCJCFLQ %PC%CMDC%DFLULVI%CM%CQ %PC %FCF[HbF].J[.F[NFCNJ.XJ.[FQ.

'CQMHMDNHVCJQ.%NVCa^HNFQ.NV^DCF[JQ.I'%&O.JC.[F.]JQHQMJCNHF.F.[F.JNVCV^fF.XJ.^J]NFXV.S.[F.

NVCQM]DNNHaC . XJ . FDMVCV^fF2 .bLFL % CQ % LJ^QGMGM % PCQ %/0#/"#!% PC % QLM % $", % GPCJDGdGTLRIM % LQKNJLM%

PGRCJMGIJCM%PC%QIM%HFITCMIM%PC%FCMGMDCJTGL%LQ%RCFTLPI%E%TIJMDFNTTG\J%PC%LNDIJIRXLS% %9UGTLRIM%

LQKNJLM % PC % CQQLM % CJ % CMTLQL % PC % IFKLJG[LTG\J % HqUQGTL % PC % QL % TIRNJGPLP< % IDFLM % CJ % QL % CMTLQL % PC%

IFKLJG[LTG\J%dLRGQGLF%C%GJDCF6dLRGQGLF<%E%IDFLM%CJ%LRULMS%.L%PGdCFCJTGLTG\J%CJDFC%CMDLM%PIM%CMTLQLM%PC%

IFKLJG[LTG\J%CM%HFIHNCMDL%HIF%.\HC[%;^FTCJLM<%HCJMLPIF%RGcDCTI<%LQ%YLUQLF%PC%QL%TIMRIOGMG\J%PC%MN%

HNCUQI%2OCF%#CKNJPL%bLFDC<%TLHXDNQI%3Sg8S%

"J%QL%CMdCFL%HqUQGTL%CQ%LQTLJTC%PC%QLM%$",%MC%FCdGCFC%L%QLM%MGKNGCJDCM%%PGRCJMGIJCM?

! LNDIPCDCFRGJLTG\J%HIQXDGTL<%

! MNHCFOGOCJTGL%PC%QL%TIMRIOGMG\J%RGcDCTL

! HFIPNTTG\J%HLFL%CQ%UGCJ%TIRqJ%PC%RLJCFL%LND\JIRL%PCQ%"MDLPI%E%PCMRCFTLJDGQG[LPL<%

! DFLJMRGMG\J%PC%MLUCFCM<%

! FCHFIPNTTG\J%PC%QL[IM%C%GPCJDGPLP%TIRNJGDLFGIM%

.L%HFCKNJDL%WNC%JIM%YLTCRIM%CM?%u,N^Q%CM%QL%DCJPCJTGL%PC%QL%TIJMDLJDC%FCGJMDGDNTGIJLQG[LTG\J%PC%QLM%

$",%CJ%TNLJDI%L%CMDLM%PGRCJMGIJCMv

"J % QL % CMTLQL %PC %IFKLJG[LTG\J % dLRGQGLF %C % GJDCF6dLRGQGLF % CQ %LQTLJTC %PC % QLM % $",%MC % FCdGCFC % L %CMDLM%

PGRCJMGIJCM?

! MLDGMdLTTG\J%PC%QLM%JCTCMGPLPCM%RLDCFGLQCM%PC%MNUMGMDCJTGL<%

! MIUCFLJXL%LQGRCJDLFGL

! FCHFIPNTTG\J%PC%QL[IM%PC%FCTGHFITGPLP%GJDCF6dLRGQGLFCM<%

! DFLJMRGMG\J%PC%MLUCFCM

ej



.LM%HFCKNJDLM%WNC%JIM%YLTCRIM%CJ%CMDC%TLMI%MIJ?%u"J%WN]%RCPGPL%QLM%dLRGQGLM%MLDGMdLTCJ%L%DFLO]M%PC%

QLM%$",%MNM%JCTCMGPLPCM%RLDCFGLQCMv%u"J%WN]%RCPGPL%QLM%$",%KLFLJDG[LJ%QL%#IUCFLJXL%(QGRCJDLFGLv

u"J%WN]%RCPGPL%QLM%dLRGQGLM%L%DFLO]M%PC%QLM%$",%dIFDLQCTCJ%MNM%QL[IM%PC%FCTGHFITGPLP%GJDCFdLRGQGLFCM%

E%DFLMRGDCJ%MNM%MLUCFCMv%

"J%KCJCFLQ%JIM%HFCKNJDLRIM? %B&3$>)3/3$'1-:5/3A"A$@":$C7+$)-"$"@!3A-"!5D"$"@$:5:!38"$>"A"$@"$

A3>A1/)''5E-$"8>@5"/"$/3$@"$D5/"$%1$D5D5A$453-FG*H$

.IM%TLMIM%PC%CMDNPGI%CQCKGPIM%MIJ%%QIM%PC%QLM%TIRNJGPLPCM%PC%#LJDL%,FN[%'GcDCHCT<%HCFDCJCTGCJDC%LQ%

RNJGTGHGI%PC%#LJ%ANLJ%'GcDCHCT%2'GcDCTL%(QDL8<%E%PC%#LJDL%'LFXL%,LRIDQ^J%2'GcDCTL%;LVL8<%LRULM%

NUGTLPLM%CJ%CQ%CMDLPI%PC%-LcLTL<%']cGTI%2OCF%!CFTCFL%bLFDC<%TLHXDNQI%38S

3k "J%CQ%RGcDCTI%PC%'GcDCHCT<%OGOGF%UGCJ%MC%CcHFCML%L%DFLO]M%PC%QL%dFLMC%t>C%OLrL%JLwS

en



,%"0)$!.-!#*%/.%1.!##'5!.6.%1.!5!7+

32.1!.-+1@*'&!.$%.!##'5!

323.%&+)+(@!.-!#!.1!.(0%#*%.%).(B<'&+.6.%).1!.('<*%&!

"Q%MGMDCRL%TLHGDLQGMDL<%CJ%MN%CcHFCMG\J%LTDNLQ%PC%CTIJIRXL%PC%RCFTLPI%KQIULQG[LPL<%tQCVIM%PC%MCF%QL%

TNQRGJLTG\J%PC%NJL%COIQNTG\J%YNRLJL%JCTCMLFGL<%I%NJ%FCMNQDLPI%PC%LTIJDCTGRGCJDIM%CcDCFJIM%L%QL%

MITGCPLP % 2uQL % COIQNTG\J % TGCJDXdGTI % DCTJIQ\KGTLv8< % CM % HFGRIFPGLQRCJDC % NJL % TIJMDFNTTG\J % HIQXDGTL%

HLFDGTNQLF%PC%LQTLJTC%KQIULQ%/%CJ%CQ%TCJDFI%E%CJ%QL% HCFGdCFGL%PCQ%MGMDCRL%RNJPI6<%NJ%CVCFTGTGI%PCQ%

HIPCF6TIRI6PIRGJGI%TIRUGJLPI%TIJ%CQ%HIPCF6TIRI6YCKCRIJXL<%CJ%TNLQWNGCF%TLMI%HFIdNJPLRCJDC%

LMGR]DFGTI%E%JI%PCRITF^DGTIS%"M%FCMNQDLPI%CJ%HLFDC%PC%NJ%HFIECTDI%TIJMTGCJDCRCJDC%LMNRGPI%HIF%

CQGDCM%HIQXDGTLM%E%CTIJ\RGTLM%TNEI%GJDCF]M%MC%TIJDFLHIJC%GJGTGLQRCJDC%TIJ%CQ%GJDCF]M%PC%QLM%RLEIFXLM%

HLNHCFG[LPLM%EZI%CcTQNGPLM%HCFI%dGJLQRCJDC<%TIJ%CQ%PC%DIPIMw%2,IFLKKGI<%3445<%HS77k8S

"J %']cGTI< % HLXM % HCFGd]FGTI % CJ % CQ % MGMDCRL %RNJPI< % MC % DIFJL %RNE % COGPCJDC % TIRI % QLM % HIQXDGTLM%

CTIJ\RGTLM %JCIQGUCFLQCM< % WNC %YLJ % MGPI % GRHQCRCJDLPLM % CJ % DIPL %(R]FGTL %.LDGJL % 2TIJ %PGdCFCJDCM%

GJDCJMGPLP % PCHCJPGCJPI % PC % QIM % HLXMCM % E % PC % QIM % HCFXIPIM8 % L % HLFDGF % PC % QIM % L`IM % rj4< % YLJ % GPI%

HFIdNJPG[LJPI%NJL%CTIJIRXL%HLFL%QL%RNCFDC3l%WNC%CJ%QL%LTDNLQGPLP%MC%RNCMDFL<%CJDFC%IDFIM%DGHIM%PC%

RLJGdCMDLTGIJCM<%GJTQNMGOC%TIJ%NJL%KNCFFL%LQ%GJDCFGIF%PCQ%HLXMS%"Q%HFGRCFI%PC%CJCFI%PC%755g%CJDF\%CJ%

OGKIF%QI%WNC%CJ%']cGTI%MC%TIJITC%TIRI%!.,(+%2!FLDLPI%PC%.GUFC%,IRCFTGI%TIJ%(R]FGTL%PCQ%

+IFDC8< %NJ %LTNCFPI %TIRCFTGLQ %CJDFC %"MDLPIM %9JGPIM< %,LJLP^ %E %']cGTIS %(Q % GJDCFGIF %PCQ %HLXM % MC%

VNMDGdGTLUL%CMDL%PCTGMG\J%LdGFRLJPI%WNC%CQ%!.,%CFL%HLFDC%PC%NJL%CMDFLDCKGL%WNC%UNMTLUL%RCVIFLF%QLM%

TIJPGTGIJCM%HLFL%QL%HFIPNTTG\J%CcHIFDLUQC%E%WNC%RCVIFLFXL%QL%MGDNLTG\J%PCQ%MNUCRHQCI%E%QL%PCNPL%

CcDCFJL%PC%']cGTI%HIF%LDFLCF%R^M%CRHFCMLM%CcDFLJVCFLM%L%HFIPNTGF%HLFL%CQ%RCFTLPI%"9Z,LJLP^S%#GJ%

CRULFKI<%CQ%!.,%FCHFCMCJDL%QL%OCFMG\J%RCcGTLJL%PC%QLM%HIQXDGTLM%JCIQGUCFLQCM%WNC%MC%GRHQCRCJDLFIJ%

CJ%DIPL%(R]FGTL%.LDGJL %L%HLFDGF %PC% QIM%L`IM%j4%E%WNC%MC%HFIdNJPG[LFIJ%CJ%QIM%543j% TIJ%CdCTDIM%

PCMLMDFIMIM%MIUFC%QLM%MITGCPLPCM%E%QIM%DCFFGDIFGIMS

3l %"J%TIJDFLHIMGTG\J%TIJ%NJL%CTIJIRXL%HLFL%QL%OGPLS%0CF%a$+~").(''")!<%_FLJ[%E%'-)(%A$'"+"@<%aCJFE<%
<#$"$%9/+=$#,!&/&+>+?,&/+@.%/"/)+A'!0.&,$+/+."/+(!:."&/+#'9-,#/+&!+0/+<#$"$%9/+A$09-,#/ +9+:#Z(QDLRGFL<%
;NCJIM%(GFCM<%3445S

3j (%HLFDGF%PC%QIM%L`IM%j4<%OLFGIM%dLTDIFCM%CJDFLFIJ%CJ%VNCKI%HLFL%WNC%CQ%MGMDCRL%HFIPNTDGOI%L%JGOCQ%RNJPGLQ%MNdFGCFL%
KFLOCM % DFLJMdIFRLTGIJCM< % TIRI %HIF % CVCRHQI % QL % TFGMGM % HCDFIQCFL< % CQ % HFCMCJDLFMC % HIF % HFGRCFL % OC[ % MGDNLTGIJCM % PC%
CQCOLPLM%GJdQLTG\J%E%PCMITNHLTG\J<%CQ%dGJ%PCQ%HLDF\J%IFI6P\QLF%WNC%KLFLJDG[LUL%NJL%TGCFDL%CMDLUGQGPLP%CJ%QIM%HFCTGIM%CJ%
CQ%MGMDCRL%GJDCFJLTGIJLQ<%E%MIUFC%DIPI%QL%JCTCMGPLP%PCQ%MCTDIF%HFIPNTDGOI%PC%ULVLF%QIM%TIMDIM%PC%HFIPNTTG\J%HLFL%
HLQGLF%QL%TLXPL%PC%QL%DLML%PC%KLJLJTGLS%.L%DFLJMdIFRLTG\J%WNC%LDFLOCM\%CQ%MGMDCRL%HFIPNTDGOI%CJ%(R]FGTL%.LDGJL%MC%
LKNPG[\%CJ%QIM%L`IM%54%CJ%TIJTIRGDLJTGL%PC%QLM%HIQXDGTLM%JCIQGUCFLQCM%E%PC%LVNMDC%CMDFNTDNFLQ%WNC%MC%dIFRLQG[LFIJ%CJ%
CQ%,IJMCJMI%PC%pLMYGJKDIJ%PCQ%75n5%TIJ%CQ%dLTDIF%TIFFCQLTGIJLPI%PC%QL%QQLRLPL%tTFGMGM%PC%QL%PCNPLwS
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"J%HFGRCF% QNKLF< % QIM%HLXMCM%PC%(R]FGTL %.LDGJL< %CJDFC%CQQIM%']cGTI<%PNFLJDC% QIM%L`IM%54%dNCFIJ%

MNVCDIM%L%HIQXDGTLM%PC%LHCFDNFL%PC%QLM%dFIJDCFLM%WNC<%ULVI%NJL%Q\KGTL%JCIQGUCFLQ%PC%LNDIFFCKNQLTG\J%PC%

QIM%RCFTLPIM<%HCFRGDGCFIJ%QL%GRHIFDLTG\J%PC%HFIPNTDIM%CcDFLJVCFIM%R^M%ULFLDIM%E%YGTGCFIJ%WNC%QLM%

CRHFCMLM % QITLQCM % DNOGCFLJ % WNC % TIRHCDGF % MCKqJ % CMD^JPLFCM % GJDCFJLTGIJLQCM % HCFI % HLFDGCJPI % PC%

MGDNLTGIJCM % PC % PCMOCJDLVLS % "MDI % TIJQQCO\ % LQ % TGCFFC % PC % RNTYLM % CRHFCMLM % E % L % QL % TIJMCTNCJDC%

PCMITNHLTG\J<%PLPI%WNC%HLFL%QLM%CRHFCMLM%IQGKIH\QGTLM%FCMNQDLUL%R^M%ULFLDI%TIJMCKNGF%MNM%GJMNRIM%

TIRHFLJPI % HFIPNTDIM % GJDCFRCPGIM % GRHIFDLPIMS % "MDC % dCJ\RCJI % GQNMDFL % QLM % TLNMLM % PCQ % QQLRLPI%

TFCTGRGCJDI % TIJ %PCMITNHLTG\JS %.L % LHCFDNFL % PC % QLM % dFIJDCFLM< % VNJDI % L % QL % PCMOCFDGTLQG[LTG\J3n% PCQ%

MGMDCRL % HFIPNTDGOI % GJPNMDFGLQ< % DLRUG]J % GRHQGT\ % % QL % TFCLTG\J % PC % CRHFCMLM % MNUTIJDFLDLPLM< % TNEL%

MNHCFOGOCJTGL %FCMGPC%CJ%CQ%YCTYI%WNC%LULFLDLJ%QIM%TIMDIM%PCQ%DFLULVI%KFLTGLM%L%dIFRLM%PC%CRHQCI%

HFCTLFG[LPIS % &C % YCTYI< % QLM % HIQXDGTLM % JCIQGUCFLQCM % dNCFIJ % LTIRHL`LPLM % HIF % QCKGMQLTGIJCM % PC%

PCMFCKNQLTG\J%QLUIFLQ%WNC%QCKGDGRLFIJ%QL%dQCcGUGQG[LTG\J<%CM%PCTGF%QL%H]FPGPL%PC%PCFCTYIM%QLUIFLQCM%L%

dLOIF%PCQ%LNRCJDI%PC%HIPCF%PC%QL%KCMDG\J<%TLHGDLQGMDL%I%HqUQGTL<%CJ%PGdCFCJDCM%^RUGDIMS%.LM%HIQXDGTLM%

PC % LHCFDNFL % dNCFIJ % LPCR^M % LTIRHL`LPLM % HIF % HIQXDGTLM %RLTFICTIJ\RGTLM % WNC< % DIRLJPI % TIRI%

FCdCFCJTGL % CQ %RIPCQI % JCITQ^MGTI35% E % TNRHQGCJPI % TIJ % QIM % FCWNGMGDIM % GRHNCMDIM % HLFL % LTTCPCF % L%

HF]MDLRIM%PCQ%_IJPI%'IJCDLFGI%$JDCFJLTGIJLQ<%UNMTLULJ%FCPNTGF%QLM%tDFLULMw%LQ%dNJTGIJLRGCJDI%PCQ%

QGUFC%RCFTLPI%PGMRGJNECJPI%CQ%KLMDI%HqUQGTI%E%dLOIFCTGCJPI%QLM%HFGOLDG[LTGIJCM%PC%UGCJCM%HqUQGTIMS

,QLFLRCJDC%CQ%JCIQGUCFLQGMRI%JI%M\QI%LdCTD\%QL%CMDFNTDNFL%HFIPNTDGOL%GJPNMDFGLQ%MGJI%WNC%DNOI%MIUFC%

DIPI % CdCTDIM % PCMLMDFIMIM % MIUFC % CQ % TLRHI %RCcGTLJI< % HFIdNJPG[LJPI % MNM % HFIUQCRLMS % % #CKqJ % QL%

3n .L%PCMOCFDGTLQG[LTG\J%PCQ%MGMDCRL%HFIPNTDGOI%MGKJGdGTL%WNC%DIPLM%QLM%CRHFCMLM%GJDCKFLPLM%E%WNC%dNJTGIJLULJ%ULVI%CQ%
RIPCQI%dIFPGMDL<%LQ%DCJCF%QL%HIMGUGQGPLP%PC%PCMQITLQG[LF%QL%HFIPNTTG\J%KFLTGLM%L%QL%RGTFIDCTJIQIKXL<%RLJDNOGCFIJ%CQ%
tTCJDFIw%PC%QLM%LTDGOGPLPCM%PC%QL%CRHFCML%2LPRGJGMDFLTG\J<%KCMDG\J<%RLFxCDGJK%CDTS8%E%MNUTIJDFLDLFIJ%DIPLM%QLM%IDFLM%
LTDGOGPLPCM%HFIPNTDGOLMS%.L%MNUTIJDFLDLTG\J%I%DCFTCFG[LTG\J%GRHQGTL%WNC%QL%CRHFCML%tRLPFCw%TIRHFL%HFIPNTDIM %I%
MCFOGTGIM%L%DCFTCFIM%2bE'CM%I%RGTFICRHFCJPGRGCJDIM8%HLFL%FCPNTGF%QIM%TIMDIMS%.L%RLcGRG[LTG\J%PC%QLM%KLJLJTGLM%HIF%
CMDC%RCTLJGMRI%MNHIJC%WNC%CcGMDLJ%TGCFDLM%TLFLTDCFXMDGTLM%CJ%CQ%CJDIFJI%E%CJ%CQ%LRUGCJDC%VNFXPGTI%WNC%HCFRGDLJ%QL%
MNUTIJDFLDLTG\J%PC%CRHQCI%HFCTLFGI%E%CMDI%MC%OCFGdGTL%CJ%QIM%HLXMCM%PC%QL%HCFGdCFGLS%"M%RNE%TQLFI%TIRI%CJ%']cGTI%
CMDC%RIPCQI%MC%HNCPC%IUMCFOLF%CJ%QL%dFIJDCFL%PIJPC%MC%YLJ%TIQITLPI%QLM%RLWNGQLPIFLM?%LYX%CM%PIJPC%CQ%LRUGCJDC%R^M%
HCFRGDC%CQ%CRHQCI%HFCTLFGIS

35 "M%GRHIFDLJDC%PCMDLTLF %WNC%DIPI%CMDC%HFITCMI%YL%MGPI%MNMDCJDLPI%HIF%NJ%RLFTI%DC\FGTI%E%NJL%OGMG\J%GPCIQ\KGTL%
PCDCFRGJLPLS %,IRI%MNUFLEL%#DLJPGJK % 2#DLJPGJK< %75538< %PCMHN]M %PC % QL %TFGMGM %PC % QIM %MNHNCMDIM %xCEJCMGLJIM %WNC%
MNTCPG\%CJ%QL%TFGMGM%PC%QIM%j4<% %MC%TFGMDLQG[\%QL%OGMG\J%PC%QL%CTIJIRXL%PC%QL%IdCFDL%WNC%HFIHIJC%WNC%QLM%HIQXDGTLM%
RLTFICTIJ\RGTLM%RIJCDLFGLM%E%dGMTLQ%PCUCJ%MCF%IFGCJDLPLM%YLTGL%CQ%TIJDFIQ %PC%QL% GJdQLTG\J%PLPI%WNC%JI%HNCPCJ%
PCDCFRGJLF%CQ%JGOCQ%PC%CRHQCI%E%PCMCRHQCI%I%CQ%JGOCQ%PC%QL%LTDGOGPLP%CTIJ\RGTLS%.IM%CTIJIRGMDLM%PC%QL%IdCFDL%TFCCJ%
CJ%NJL%DLML%JLDNFLQ%PC%PCMCRHQCI%WNC%JI%HNCPC%FCPNTGFMC%TIJ%HIQXDGTLM%WNC%LNRCJDCJ%QL%PCRLJPL%LKFCKLPL%E%TIJdXLJ%
CJ%QL%dNJTG\J%LNDIFFCKNQLPIFL%PC%QIM%RCFTLPIMS%bLFL%WNC%QLM%dNCF[LM%PC%RCFTLPI%dNJTGIJCJ%E%QIKFCJ%NJ%CWNGQGUFGI<%
DCIFG[LJ%WNC%MC%PCUCJ%CQGRGJLF%QLM%FCKNQLTGIJCM%HFIDCTDIFLM%E%FCPNTGFMC%CQ%HIPCF%PC%QLM%IFKLJG[LTGIJCM%TIQCTDGOLM%CJ%
TNLJDI%MC%DFLDL%PC%PGMDIFMGIJCM%PCQ%RCFTLPIS%bIF%QI%DLJDI%QL%DCIFXL%PC%QL%CTIJIRXL%PC%QL%IdCFDL%MNKGCFC%E%YL%GPI%
VNMDGdGTLJPI%HIQXDGTLM%WNC<%TIJ%CQ%IUVCDGOI%PCTQLFLPI%PC%CQGRGJLF%DFLULM%PC%RCFTLPI<%DCFRGJLJ%FCPNTGCJPI%dNCFDCRCJDC%
QIM%TIMDIM%QLUIFLQCM%HLFL%QLM %CRHFCMLM%WNC%CM% QI%RGMRI%WNC%PCTGF%PCDCFGIFLF% QIM%GJKFCMIM%E%QIM%PCFCTYIM%PC%QIM%
DFLULVLPIFCMS%
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GJdIFRLTG\J%HNUQGTLPL%HIF%QL%)CP%'CcGTLJL%PC%(TTG\J%dFCJDC%LQ%.GUFC%,IRCFTGIe4<%CJ%75nj<%HITIM%

L`IM%PCMHN]M%PC%QL %TFGMGM%PC%QL%PCNPL%RCcGTLJL%PC%75n3<%CQ %;LJTI%'NJPGLQ%HFCMD\%LQ %KIUGCFJI%

RCcGTLJI%e44%RGQQIJCM%PC%P\QLFCM<%TIJ%LQKNJLM%TIJPGTGIJCMS%9JL%PC%]MDLM%TIJMGMDXL%CJ%CQGRGJLF%

DIPLM%QLM%HFIDCTTGIJCM%LQ%MCTDIF%LKFIHCTNLFGIS%"J%HLFDGTNQLF<%CQ%;LJTI%'NJPGLQ%QC%CcGKG\%LQ%KIUGCFJI%

DIRLF % QLM % MGKNGCJDCM %RCPGPLM? % L8 %PCMRLJDCQLF % CQ %HFCTGI %PC %KLFLJDXL %PC % QIM % TNQDGOIM %U^MGTIM< %U8%

LNRCJDLF%CQ%HFCTGI%PC%QIM%dCFDGQG[LJDCM%2WNC%CJ%']cGTI%CFL%PC%QIM%R^M%ULFLDIM%PCQ%RNJPI8<%T8%MNUGF%CQ%

HFCTGI%PCQ%LKNL%HLFL%FGCKI%PC%DGCFFLM%LKFXTIQLM<%P8%OCJPCF%OLFGLM%CRHFCMLM%CMDLDLQCM%FCQLTGIJLPLM%TIJ%

CQ%TLRHI<%C8%PCMHCPGF%L%NJL%KFLJ%TLJDGPLP%PC%CRHQCLPIM%E%CRHQCLPLM%PC%QL%#CTFCDLFXL%PC%(KFGTNQDNFL%

d8%E<%dGJLQRCJDC<%CQGRGJLF%CQ%MGMDCRL%PC%-$'-,8$"$(e7%I%TNHIJCM%HLFL%LHIELF%L%dLRGQGLM%HIUFCMS

"MDLM%RCPGPLM%MC%dNCFIJ%HITI%L%HITI%LHQGTLJPI%DIPLM<%MGJ%CRULFKI%QL%MGDNLTG\J%MC%HFIdNJPG[\%TIJ%CQ%

!.,?%CQ%P]dGTGD%PC%QL%ULQLJ[L%TIRCFTGLQ%LKFIHCTNLFGL%MC%RNQDGHQGT\%HIF%TNLDFIS%"MDI%WNGCFC%PCTGF%WNC%

']cGTI%YL%GPI%TIRHFLJPI%TLPL%OC[%R^M%LQGRCJDIM%L%IDFIM%HLXMCMS%']cGTI%TIRHFL%CJ%CQ%CcDFLJVCFI%

NJ%WNGJDI%PCQ%RLX[%WNC%MC%TIJMNRC%CJ%CQ%HLXM<%NJ%DCFTGI%PCQ%DFGKI<%5%PC%TLPL%74%xK%PC%LFFI[%E%R^M%PCQ %

54%HIF%TGCJDI%PC%QL%MIELS%"J%CQ%L`I%344l<%']cGTI%dNC%CQ%DCFTCF%TIRHFLPIF%PC%LQGRCJDIM%2KFLJIM%

U^MGTIM<%TLFJC<%dFNDLM%E%TIJMCFOLM8%PC%"MDLPIM%9JGPIMe3S%(PCR^M%PC%QL%LHCFDNFL%TIRCFTGLQ%2CQGRGJLF%

QIM %LFLJTCQCM8 %"MDLPIM%9JGPIM %E%,LJLP^< %L % DFLO]M %PCQ %;LJTI%'NJPGLQ< %HFCMGIJLFIJ%LQ %KIUGCFJI%

RCcGTLJI % HLFL % CQGRGJLF % DIPIM % QIM % MNUMGPGIM % E % LHIEIM % PCQ % "MDLPI % LQ % MCTDIF % LKFIHCTNLFGIS % "Q%

LFKNRCJDI%CM%MGRHQC?%QL%GJDCFOCJTG\J%PCQ%"MDLPI%PGMDIFMGIJL%QIM%HFCTGIM%PC%QIM%KFLJIM%U^MGTIM%CJ%CQ%

RCFTLPIS%.L%QCE%PCQ%RCFTLPI%CM%WNGCJ%PCUC%FCKNQLF%QIM%HFCTGIM%E%JI%CQ%"MDLPIS%#GJ%CRULFKI<%JG%

MGWNGCFL%QIM%"MDLPIM%9JGPIM%TNRHQCJ%TIJ%CMDIM%FCWNGMGDIMS%"J%3443%CQ%KIUGCFJI%PC%"MDLPIM%9JGPIM%

LNRCJD\%MNM%MNUMGPGIM%LQ%TLRHI%L%7n4%RGQ%RGQQIJCM%PC%P\QLFCM%2HLFL%CML%P]TLPL8S%"Q%MNUMGPGI%PCQ%

KIUGCFJI%PC%']cGTI%CJ%3443%HLFL%CQ%TLRHI%dNC%PC%e%RGQ%k44%RGQQIJCM%PC%P\QLFCMS%.L%PCMOCJDLVL%PCQ%

LKFGTNQDIF%RCcGTLJI%TIJ%CQ%LKFGTNQDIF%CMDLPINJGPCJMC%CM%RNE%KFLJPCS%

"J%QIM%qQDGRIM%L`IM%MC%YL%GPI%HFIdNJPG[LJPI%LPCR^M%IDFL%dLTCDL%PC%CMDC%HFITCMI%PC%LHQGTLTG\J%TGCKL%

PC% QIM %HIMDNQLPIM %PC% QL %CTIJIRXL %JCITQ^MGTL? %CQ %CcDFLTDGOGMRI< %WNC%CM % QL %JNCOL%LRCJL[L %L % QIM%

DCFFGDIFGIM % FNFLQCM %PC %']cGTI %E %PC % DIPL %(R]FGTL %.LDGJLS %,IJ%CQ %CcDFLTDGOGMRI%MC%HFIdNJPG[L % QL%

DFLJMdCFCJTGL % PC % LTDGOIM % HqUQGTIM % HFIPNTDGOIM % L % CRHFCMLM % HFGOLPLM % E< % CJ %(R]FGTL % .LDGJL< % MC%

GRHQCRCJDL % L % DFLO]M % PC % QL % RGJCFXL % DFLJMJLTGIJLQ % L % TGCQI % LUGCFDI< % I % QL % tCcHIFDLTG\Jw % PC % QL%

UGIPGOCFMGPLP%E%IDFLM%TIJPGTGIJCM%PC%QL%dCFDGQGPLP%L%DFLO]M%PC%QIM%RIJITNQDGOIM%PC%MIVL<%TL`L%PC%

L[qTLF%E%HLQRL%LdFGTLJL<%E%PCQ%TIRHQCVI%dIFCMDLTG\J6TCQNQIMLS%"MDIM%JCKITGIM<%TIJPNTGPIM%MGCRHFC%

e4 )CP%'CcGTLJL%PC%(TTG\J%dFCJDC%LQ%.GUFC%,IRCFTGI%2)'(.,8%����SFRLQTSIFKSRc% %�% %
e7 ;IJIM%HLFL%CQ%TIJMNRI%PC%DIFDGQQLM
e3 0CF%CQ%MGDGI%���SFRLQTSIFKSRc
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HIF%KFLJPCM%RNQDGJLTGIJLQCM<%MC%LHFIHGLJ%PC%QIM%UGCJCM%TIRNJCM%6%CJ%HLFDGTNQLF%LKNL%E%DCFFGDIFGIM%6%

HLFL%TIJOCFDGF%QL%JLDNFLQC[L%CJ%RCFTLJTXLM%2CJ%HLFDGTNQLF%QLM%QQLRLPLM%tTIRRIPGDGCMw8%CcHIFDLPLM%L%

QIM%HLXMCM%TCJDFLQCM%I%CRCFKCJDCM%TIRI%,YGJL%C%$JPGL%2@GUCTYG<%34748S%

"Q%TIJDCcDI%JCIQGUCFLQ%YL%MGPI%LPCR^M%dLOIFLUQC%HLFL%QL%CcDCJMG\J%PC%QIM%RCFTLPIM%GQCKLQCM%2DF^dGTI%

PC%PFIKLM<%PC%HCFMIJLM<%PC%LFRLM8S%"MDL%MGDNLTG\J%YL%TIJQQCOLPI%QL%GFFNHTG\J%PC%QL%KNCFFL%CJ%QL%OGPL%

TIDGPGLJL%PC%']cGTIS%#GJ%CRULFKI<%QCVIM%PC%TIJMDGDNGFMC%TIRI%NJL%KNCFFL%PCQ%KIUGCFJI%CJ%TIJDFL%PCQ%

TFGRCJ%IFKLJG[LPI%2I%PC%QIM%UNCJIM%TIJDFL%QIM%RLQIM<%TIRI%QL%HFCMCJDLJ%QIM%RCPGIM8<%CQ%TIJdQGTDI%

LTDNLQ%CJ%']cGTI%MC%HFCMCJDL%TIRI%NJL%KNCFFL%PC%DIPIM%TIJDFL%DIPIM?%QL%TIJMCTNCJTGL%CcDFCRL%E%

dGJLQRCJDC%COGPCJDC%PC%QL%TIRHCDCJTGL%CJ%CQ%RCFTLPI%PCMFCKNQLPI%I%QL%CTIJIRXL%HLFL%QL%RNCFDCS%.I%

CcHQGTLJ%TQLFLRCJDC%CJ%MN%LJ^QGMGM%QIM%A\OCJCM%CJ%)CMGMDCJTGL%(QDCFJLDGOL?%

t.L%NDGQG[LTG\J%PC%QL%dNCF[L%HIF%QLM%FCPCM%GQCKLQCM%MX%HNCPC%MCF%NJ%FLJKI%PGMDGJDGOI%PC%QL%dIFRL%

PC%GRHIMGTG\J%PC%QL%QNTYL%HIF%QIM%RCFTLPIM%HIF%PIM%FL[IJCM?%MN%GJDCJMGPLP%E%CQ%MGKJGdGTLPI%

WNC % DGCJC %CQ %PGMHNDLF %TIJ %OGIQCJTGL %LQ %"MDLPI% QLM % FL[IJCM %PC % QL %LTNRNQLTG\JS %&C%JNCOL%

TNCJDL< % DIPLM % QLM % TIFHIFLTGIJCM % TLHGDLQGMDLM % NDGQG[LJ % CJ % RLEIF % I % RCPGPL % QL % OGIQCJTGL?%

TIJDFLDLTG\J%PC%KFNHIM%HLFLHIQGTGLQCM%I%HLFLRGQGDLFCM%HLFL%KIQHCLF<%LRCPFCJDLF%DFLULVLPIFCM%I%

TIRNJGPLPCMS%:FNHIM%HFGOLPIM%PC%RCFTCJLFGIM%E%TIFHIFLTGIJCM%PC%MCKNFGPLP%HLFL%QL%KNCFFLS%

#GJ%CRULFKI%QL%GJDCJMGPLP%PC%QL%OGIQCJTGL%TIJOCFDGPL%CJ%PGMHNDL%LFRLPL%"+!)"%FCPCM%PC%

TIJDFIQ%DCFFGDIFGLQ%PCQ%JLFTIDF^dGTI%E%"+!)"%CMDLM%FCPCM%E%MCTDIFCM%PCQ%"MDLPI<%E%,-+!)(%QL%

HIUQLTG\J%CJ%KCJCFLQ%PCMTNUFC%NJ%NRUFLQ%GJNMGDLPI%PCQ%dNJTGIJLRGCJDI%PCQ%QGUFC%RCFTLPIS%

"J%KCJCFLQ<%CQ%dNJTGIJLRGCJDI%PC%QLM%TIFHIFLTGIJCM%QCKLQCM%HFGIFG[L%WNC%QL%OGIQCJTGL%MCL%NJ%

LFRL%CJ%RLJIM%PCQ%"MDLPI%E%HIF%DLJDI%dNJKCJ%TIRI%NJL%RLJTNCFJL2

%[.[H\]J.^J]NFXV.XJ.[FQ.X]VKFQg.XJQ]JKD[FXV._V].NV^_[JMV._V].NVCQHXJ]F]QJ.H[JKF[g.NV^V.

_F]MJ.XJ.[F.JNVCV^fF.N]H^HCF[.K[V\F[._DJXJ.NVCQHXJ]F]QJ.[F+.0-'/.&!0+0,8'!+#$%!'#,$)+C$(+

"/'#$-'/D,#/"-!(+*.!&!"+(!'+#$"#!8,&$(+#$%$+!%*'!(/',$(+'/&,#/0!(2%.L%CTIJIRXL%TFGRGJLQ%

PC % QLM % PFIKLM % CM % HLFDC % PCQ % TLHGDLQGMRI % KQIULQ % E % PC % QLM % CMDFNTDNFLM % E % HFCRGMLM % PC % MN%

dNJTGIJLRGCJDI%QQCOLPLM%L%NJ%HNJDI%PC%OGIQCJTGL%MGJ%QXRGDCMS%"M%NJL%CcHFCMG\J%FLPGTLQ%PCQ%

QGUFC%RCFTLPIwee

,IRI%TIRHLFDC%CQ%#NUTIRLJPLJDC%$JMNFKCJDC%'LFTIM%CJ%QL%HFGRCFL%TLFDL%L%.NGM%0GQQIFI<%CJ%PIJPC%

FCdQCcGIJL%MIUFC%QL%]DGTL%E%QL%KNCFFL<%tQL%GFFNHTG\J%PC%QL%KNCFFL%CJ%QL%OGPL%TIDGPGLJL%PCQ%']cGTI%LTDNLQ%

ee A\OCJCM%CJ%)CMGMDCJTGL%(QDCFJLDGOL<%t.L%KNCFFL%WNC%OGOGRIM%CJ%']cGTIw<%5%PC%ANJGI%PC%3477<%
�YDDH?ZZCMHIFLSIFKZVFLZGJPCcSHYHZJNCMDFL6HLQLUFLZ3ne6MIUFC6QL6MGDNLTGIJ6JLTGIJLQ6E6CQ6HLTDI6SYDRQ�
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JI%OGCJC%PC%NJL%GJMNFFCTTG\J<%JG%PC%RIOGRGCJDIM%GJPCHCJPCJDGMDLM%I%FCOIQNTGIJLFGIM%WNC%MC%PGMHNDCJ%

MN%FCCPGTG\J%CJ%CQ%TLQCJPLFGI%744%I%344%L`IM%PCMHN]MS%%0GCJC<%TIRI%DIPLM%QLM%KNCFFLM%PC%TIJWNGMDL<%

PCMPC%LFFGUL<%PCMPC%CQ%bIPCFwS%eg

(PCR^M%PC%QLM%RNCFDCM%OGIQCJDLM%QGKLPLM%L%QL%RGQGDLFG[LTG\J%PCQ%DCFFGDIFGI%JLTGIJLQ%E%QL%PGMHNDL%PC%

DCFFGDIFGIM%CJDFC%T^FDCQCM%PC%QL%PFIKL<%QL%CTIJIRXL%HLFL%QL%RNCFDC%MC%RLJGdGCMDL%CJ%QL%HFGOLDG[LTG\J%PC%

QL%JLDNFLQC[L%E%PC%QIM%MCFOGTGIM%HqUQGTIM<%L%DFLO]M%PC%QIM%QQLRLPIM%RCKLHFIECTDIM%2RGJLM<%FCHFCMLM<%

TLFFCDCFLM8 % E % CQ % LDLWNC %PCMTLFLPI % L % QLM % IFKLJG[LTGIJCM %PC % QIM % DFLULVLPIFCM< % L % QLM % TIRNJGPLPCM%

IFKLJG[LPLM%WNC%PCdGCJPCJ%QL%FCHFIPNTTG\J%PC%QL%OGPL%E%L%DIPI%QI%WNC%tLRCJL[Lw%QI%WNC%LHLFCTC%

TIRI%IUVCDGOI%PC%QL%KNCFFL?%QL%PCMDFNTTG\J%PCQ%DCVGPI%MITGLQS

bIF%CQQI%CM% GRHIFDLJDC%DIRLF%CJ%TNCJDL%QL%MGKNGCJDC%HFCKNJDL%WNC%MC%YLTC%'LFTIM? %tu:LJLJ%QIM%

"MDLPIM %9JGPIM %TIJ%CMDL %KNCFFL %tQITLQwv % %.L % FCMHNCMDL %CM? % MXS % %&CVLJPI%PC % QLPI% QLM %KLJLJTGLM%

CTIJ\RGTLM%E%QL%GJOCFMG\J%RIJCDLFGL%CJ%LFRLM<%HLFWNC%E%CWNGHIM%2JI%IQOGPCRIM%WNC%9#(%CM%CQ%

HFGJTGHLQ%HFIOCCPIF%PC%DIPI%CMDI%L%QIM%PIM%ULJPIM%TIJDCJPGCJDCM?%LNDIFGPLPCM%E%tPCQGJTNCJDCMw%�QL%

tKNCFFL % TIJDFL % QL % PCQGJTNCJTGL % IFKLJG[LPLw % CM % NJ % JCKITGI % FCPIJPI % HLFL % QL % GJPNMDFGL % RGQGDLF%

JIFDCLRCFGTLJL�8< % CMD^< % TIRI % FCMNQDLPI % PC % CMDL % KNCFFL< % NJL % PCMDFNTTG\JZPCMHIUQLRGCJDI % E%

FCTIJMDFNTTG\JZFCIFPCJLRGCJDI%KCIHIQXDGTI%WNC%QIM%dLOIFCTCw%2#,$%'LFTIM< %HFGRCFL%TLFDL %L%.NGM%

0GQQIFI8S

"Q%OCFPLPCFI%JCKITGI%CMD^%CJ%QL%FCTIJMDFNTTG\J%ULVI%QIM%HFGJTGHGIM%PCQ%TLHGDLQGMRIS%_FCJDC%L%CMDC%DGHI%

PC%KNCFFLM%YLE%WNC%PCVLF%PC%QLPI%QL%GPCL%PC%WNC%CcGMDCJ%PIM%TIJDFGJTLJDCM%WNC%HCQCLJ%HIF%QI%RGMRIS%

"J%']cGTI%MC%DIFJL%COGPCJDC%QI%WNC%TIJ%RLDGTCM%R^M%MNDGQCM%CMD^%HLMLJPI%CJ%DIPI%CQ%MGMDCRL%RNJPI?%

WNC%YLE%NJIM%WNC%HCQCLJ%HIF%YLTCF%JCKITGI%2R^M%PGJCFI%E%R^M%HIPCF8%QI%WNC%CJ%QL%LTDNLQ%dLMC%PCQ%

TLHGDLQGMRI%CWNGOLQC%CJ%LQKNJIM%DCFFGDIFGIM%TIRI%CQ%PC%']cGTI%L%YLTCF%R^M%RNCFDC<%E%YLE%NJL%KFLJ%

RLEIFXL%WNC%QNTYL%HIF%QL%OGPLS%.L%OGIQCJTGL%PC%QIM%HFGRCFIM%CM%DLRUG]J%tRLJGdCMDLTG\J%PC%NJL%

CMDFLDCKGL%WNC%UNMTL%LUIFDLF%QL%GJMNFFCTTG\J%CJ%TNFMIw%2"MDCOL<%LFDXTNQI%CJ%QL%AIFJLPL<%3474ek8S

"MDL%GJMNFFCTTG\J%tJI%MC%LJNJTGL%TIJ%dLJdLFFGLMS%+I%TIJMGMDC%CJ%RLFTYLM<%HQLJDIJCM<%RLJGdGCMDIM%I%

eg #NUTIRLJPLJDC%$JMNFKCJDC%'LFTIMS+EFGHF+AGIJ<GF+&!0+=EI+J/'#$(+/+5$"+C.,(+?,00$'$)+C/(+K+*/'-!(+&!0+-!L-$+
F*."-!(+($8'!+0/(+:.!''/(M+,",#,$+&!0+,"-!'#/%8,$+!*,(-$0/'+($8'!+N-,#/+>+A$09-,#/M+CJ%"JQLTC%@LHLDGMDL%
�YDDH?ZZCJQLTC[LHLDGMDLSC[QJSIFKSRcZ3477Z4eZ45ZLHNJDCM6MIUFC6QLM6KNCFFLM6TLFDL6HFGRCFL6TIRHQCDL6PCQ6MTG6RLFTIM6L6
PIJ6QNGM6OGQQIFI6GJGTGI6PCQ6GJDCFTLRUGI6CHGMDIQLF6MIUFC6CDGTL6E6HIQGDGTL6CJCFI6dCUFCFI6PC63477Z�<%"JCFI6_CUFCFI%PC%
3477S

ek "#!"0(<%:NMDLOIS%C/+,"(.''!##,B"+!"+#.'($M+CJ%.L%AIFJLPL<%
�YDDH?ZZ���SVIFJLPLSNJLRSRcZ3474Z43Z33ZIHGJGIJZ47lL3HIQ�<%33%PC%dCUFCFI%PC%3474S

ge
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HFITQLRLMS%"QNPC%RIOGQG[LTGIJCM%TIQKLPLM%PC%QXPCFCM%E%QCRLMS%+I%LHCQL%L%QLM%LFRLM<%LNJWNC%HNCPC%

LHIELFMC%CJ%QL%LNDIPCdCJML%LFRLPLS%#C%CJTNCJDFL%CJ%DIPLM%HLFDCM%E%CJ%JGJKNJLs%PCMPC%TNLQWNGCF%

HIMGTG\J<%CJ%CQ%QNKLF%CJ%WNC%MC%CJTNCJDFC<%QL%KCJDC%GRHNQML%TIJ%PGKJGPLP%E%TIFLVC%MNM%dIFRLM%HFIHGLM%

PC %OGPLS %aLE%WNGCJCM % QI %YLTCJ %HIF % FL[IJCM %PC %CMDFGTDL % MNHCFOGOCJTGLS %-DFIM % LHCQLJ %L % LJDGKNIM%

GPCLQCMS%!IPIM%PCMLdXLJ%FLPGTLQRCJDC%CQ%CMDLPI%PC%TIMLM<%CQ%MGMDCRL%PIRGJLJDC<%CQ%F]KGRCJ%HIQXDGTI%E%

CTIJ\RGTI%WNC%YL%QQCOLPI%L%QL%TLD^MDFIdC%LTDNLQS%#C%ITNHLJ<%JG%R^M%JG%RCJIM<%PC%KCJCFLF%JNCOLM%

FCQLTGIJCM % MITGLQCM % E % HIQXDGTLM< %R^M % LQQ^ % PC % QL % CcHQIDLTG\J % CTIJ\RGTL %E %PCQ % TIJDFIQ % HIQXDGTI %I%

HIQGTXLTIS%"MDL%FCUCQG\J%PC%QIM%PCMTIJDCJDIM%CM%DLRUG]J%QL%GJMNFFCTTG\J%PC%QIM%MLUCFCM%MIRCDGPIM%E%

QLM%GRLKGJLTGIJCM%FCHFGRGPLM%WNC%MLUCJ%QQCKLPI%CQ%RIRCJDI%PC%QL%OCFPLPS%aLUF^%WNC%YLUQLF%PC%CQQL<%

LHFCJPCF%L%OCFQL<%PC6OCQLFQLw%2"MDCOL<%LFDXTNQI%CJ%QL%AIFJLPL<%34748S

"VCRHQIM%PC%CMDL%GJMNFFCTTG\J%CJ%TNFMI%MC%CJTNCJDFLJ%CJ%DIPIM%QIM%HFITCMIM%WNC%DIRLJ%CJ%MNM%RLJIM%

QL % FCMIQNTG\J % PC % QLM % JCTCMGPLPCM % PC % NJL %RLJCFL % QGUCFLPIFL? % TIRNJLQGPLP % CJ % QLM % TIRNJGPLPCM%

GJPXKCJLM<%TCJDFIM%PC%LHFCJPG[LVCM%TIRNJGDLFGIM<%HFITCMIM%PC%LKFGTNQDNFL%dLRGQGLF%E%YNCFDLM%NFULJLM<%

FCTNHCFLTG\J %PC % QLM % TLHLTGPLPCM %PC % MLJLF< % CcHCFGCJTGLM %PC %RIJCPL % MITGLQ< % LMLRUQCLM %ULFFGLQCM<%

CRHFCMLM % E % CMHLTGIM % FCTNHCFLPIM< % FLPGIM % TIRNJGDLFGLM< % CcHCFGCJTGLM % TIRI % QL % PC % QL % HIQGTXL%

TIRNJGDLFGL % PC % :NCFFCFI % E % QIM % EL % RCJTGIJLPIM % RNJGTGHGIM % LND\JIRIM % [LHLDGMDLM< % M\QI % HIF%

RCJTGIJLF%LQKNJIM%CVCRHQIMS

"J%CMDL%KNCFFL%PC%]DGTLM%CJDFC%WNGCJCM%LHIMDLRIM%HIF%QL%OGPL%E%WNGCJCM%LHNCMDLJ%HIF%QL%RNCFDC<%

CJDIJTCM %JIM %HFCKNJDLRIM %IDFL % OC[ % uhNG]J %KLJLv %,IRI %PGTC %'LFTIM % CJ % FCQLTG\J % L % QL % KNCFFL%

[LHLDGMDL<%tMG%HCFPCRIM<%KLJLRIMs%E%MG%KLJLRIM<%KLJLRIMS%%.L%TQLOC%CMD^%CJ%WNC%QL%JNCMDFL%CM%NJL%

KNCFFL%WNC%JI%HFCDCJPC%PCMDFNGF%LQ%TIJDFLFGI%CJ%CQ%MCJDGPI%TQ^MGTIS%"M%NJL%KNCFFL%WNC%DFLDL%PC%LJNQLF%

CQ%DCFFCJI%PC%MN%FCLQG[LTG\J%E%QLM%HIMGUGQGPLPCM%PC%QIM%TIJDFGJTLJDCM%2JIMIDFIM%GJTQNGPIM8S%"M%NJL%

KNCFFL%HLFL%PCVLF%PC%MCF%QI%WNC%LYIFL%MIRIM%E%LMX%MCF%QI%WNC%PCUCRIM%MCFS%"MDI%YL%MGPI%HIMGUQC%

HIFWNC%FCTIJITCRIM%LQ%IDFI<%L%QL%IDFL<%L%QI%IDFI<%WNC<%CJ%IDFLM%DGCFFLM%PC%']cGTI%E%PCQ%'NJPI<%E%MGJ%

MCF%GKNLQCM%L%JIMIDFIM<%MNdFCJ%QIM%RGMRIM%PIQIFCM<%MIMDGCJCJ%FCMGMDCJTGLM%MCRCVLJDCM<%WNC%QNTYLJ%HIF%

NJL%GPCJDGPLP%RqQDGHQC%WNC%JI%LJNQC<%LOLMLQQC<%TIJWNGMDC<%E%WNC%LJYCQLJ%NJ%RNJPI%MGJ%CV]FTGDIMw%

2#,$%'LFTIM<%,LFDL%bFGRCFL%L%.NGM%0GQQIFI8S

ubIF%WN]%CM%DLJ%GRHIFDLJDC%LJLQG[LF%QL%KNCFFL%E%QL%GJMNFFCTTG\J%CJ%TNFMI<%LQ%YLUQLF%PC%CTIJIRXLM%

TIRNJLQCM%I%CTIJIRXL%MITGLQv%bIFWNC%CM%NJ%LMNJDI%PC%OGPL%E%PC%RNCFDC<%E%HIFWNC%CQ%RIPI%PC%YLTCF%

CTIJIRXL%CM%TCJDFLQ%CJ%CMDL%PGMENJDGOLS%0CGJDC%L`IM%PC%TLHGDLQGMRI%JCIQGUCFLQ%CJ%']cGTI%HFIPNTCJ%

RNCFDC%E<%HIF%IDFI%QLPI<%QLM%FCQLTGIJCM%TIRNJLQCM%LHIELPLM%CJ%HF^TDGTLM%CTIJ\RGTLM%PC%FCTGHFITGPLP%
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PCDGCJCJ%QL%OGIQCJTGL%E%UNMTLJ%QL%FCHFIPNTTG\J%PC%QL%OGPL%TIJ%HL[%E%PGKJGPLPS%"MI%HLML%LQ%RGMRI%

DGCRHI%CJ%CQ%RGMRI%HLXMS%"M%LWNX%PIJPC%CJDCJPCRIM%QL%DFLMTCJPCJTGL%PCQ%HFIUQCRL%PC%CMDC%CMDNPGI%

2CQ%LQTLJTC%PC%QL%FCMGMDCJTGL8<%JI%MIQLRCJDC%HLFL%QIM%TLMIM%LJLQG[LPIM%MGJI%HLFL%DIPIM%CMIM%DCFFGDIFGIM%

WNC%MC%CJTNCJDFLJ%CJ%CMDL%PGMHNDL%2WNC%TLPL%OC[%MIJ%R^M%CJ%CQ%RNJPI8S%

"J%QL%'GcDCTL%QL%CTIJIRXL%HLFL%QL%RNCFDC%JI%MC%RLJGdGCMDL<%HIF%LYIFL<%TIJ%CcHFCMGIJCM%PC%OGIQCJTGL%

dXMGTL%PGFCTDL%PCQ%CV]FTGDI%I%PC%QIM%T^FDCQCM%PC%QL%PFIKL<%TIRI%HLML%CJ%CQ%JIFDC%PC%']cGTI<%MGJI%WNC%

DGCJC%IDFLM%TLFLTDCFXMDGTLMS%bIF%NJ%QLPI%MC%CcHFCML%CJ%QIM%DFLDIM%PCKFLPLJDCM%L%QIM%WNC%MC%MIRCDCJ%QIM%

RGKFLJDCM%HLFL%GF%L%"MDLPIM%9JGPIM%MGJ%PITNRCJDIM<%LQ%LULJPIJI%PC%QLM%RNVCFCM%CJ%MNM%TIRNJGPLPCM%

E % L % QL % TIJMCTNCJDC %OGIQCJTGL %PC %K]JCFI %WNC % MC %RLJGdGCMDL % LQ % FCKFCMI %PC % QIM %RGKFLJDCM % TNLJPI%

CJTNCJDFLJ%WNC%QL%RNVCF%YL%LMNRGPI%FIQCM%WNC%LJDCM%QCM%TIFFCMHIJPXLJ%L%CQQIMS%"J%MCKNJPI%QNKLF<%QL%

OGIQCJTGL%CJ%QLM%TIRNJGPLPCM%RGcDCTLM%MC%CcHFCML%L%DFLO]M%PC%QLM%TIJTCMGIJCM%PC%DCFFGDIFGIM%PC%QLM%

TIRNJGPLPCM%L %CRHFCMLM% DFLJMJLTGIJLQCM< %TIRI%HIF%CVCRHQI%RGJCFLM%TLJLPGCJMCMS %+I%MC% DGCJCJ%

PLDIM%CMHCTXdGTIM%MIUFC%QL%RGcDCTL%HCFI<%MCKqJ%PLDIM%IdGTGLQCM<%tCJ%CQ%344l%CMDLUL%TIJTCMGIJLPI%HLFL%

CcHQIFLTG\J%E%CcHQIDLTG\J%RGJCFL%NJ%73Sk�%PCQ%DCFFGDIFGI%PCQ%CMDLPI%2PC%-LcLTL8<%MNRLJPI%NJ%DIDLQ%

PC%7<%753<%l4gSn5kk%YCTD^FCLM%PLPLM%CJ%TIJTCMG\J%L%CRHFCMLM%RGJCFLMS%"MDC%JqRCFI%LNRCJD\%YLTGL%

CQ %344j %IUCPCTGCJPI % LQ % GJTFCRCJDI %PC % QLM % LTDGOGPLPCM %PC % CcHQIFLTG\J %HIF %HLFDC % PC %TIRHL`XLM%

RGJCFLM%WNC%MC%CJTNCJDFLJ%CcHQIFLJPI%PGdCFCJDCM%^FCLM%PCQ%CMDLPIwelS%,NLJPI%CQ%CMDLPI%RCcGTLJI%

dGFRL % NJL % TIJTCMG\J % CM % MN % IUQGKLTG\J % CcHNQMLF % L % QLM % HCFMIJLM % WNC % ITNHLJ % CMC % DCFFGDIFGI%

TIJTCMGIJLPIS%

t'^M%I%RCJIM%CMDIE%RGFLJPI%WNC%OL%L%YLUCF%QL%KNCFFL%LWNX%CJ%']cGTI%DLRUG]JS%>L%CMD^S%"Q%

KIUGCFJI%TIJDFL%QIM%HIUFCMS%bIFWNC%QI%OCJPC%DIPI%CMI<%LYX%MLQC%CQ%HFIUQCRLS%#X%HIFWNC%TNLJDI%

FIUL<%TNLJDIM%RGQQIJCM%YL%CMDLPI%FIULJPIw%2&IJ%bIFdGFGI<%#LJDL%,FN[8

"J%DCFTCF%QNKLF<%HLFL%FIRHCF%CQ%DCVGPI%MITGLQ%E%LMX%HIPCF%LOLJ[LF%CJ%CQ%JCKITGI%PC%QL%FCTIJMDFNTTG\J%

ULVI%QIM%HFGJTGHGIM%PCQ%TLHGDLQGMRI<%CQ%HIPCF<%PC%QL%RLJI%PCQ%TLHGDLQ<%UNMTL%PGOGPGF%L%QLM%TIRNJGPLPCM%

E%CJ%CMDL%DLFCL%QLM%RCVIFCM%LFRLM%CJTIJDFLPLM%CJ%QL%'GcDCTL%YLJ%MGPI%QL%HCJCDFLTG\J%PC%QIM%HLFDGPIM%

HIQXDGTIM%CJ%QL%HIQXDGTL%TIRNJGDLFGL<%QL%GJPNTTG\J%PC%QIM%TIJdQGTDIM%PC%DGCFFL%GJDCFTIRNJGDLFGIM%E%QL%

HLFLRGQGDLFG[LTG\JS

(%HCMLF %PC % DIPI % CMDI< % CJ % QL % FCKG\J %'GcDCTL< % TIRI%CJ %RNTYLM % FCKGIJCM % GJPXKCJLM %PC %']cGTI<%

HCFRLJCTCJ%HF^TDGTLM%C% GJMDGDNTGIJCM %TIRNJLQCM%WNC%HFIDCKCJ%QL %OGPL<% GJPGOGPNLQ %E%TIQCTDGOL< % QL%

GPCJDGPLP<%QL%CTIJIRXL%E%CQ%DCFFGDIFGIS%"MDLM%YLJ%MGPI%QLM%dIFRLM%PC%PCdCJML%R^M%CdGTLTCM%CJ%TIJDFL%

el &C%QL%H^KGJL%�CU%PCQ%,IQCTDGOI%-LcLWNC`I%CJ%&CdCJML%PC%QIM%!CFFGDIFGIM%%����SCJPCdCJMLPCQIMDCFFGDIFGIMSIFK�%
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PC% QL %IdCJMGOL %PC % QL % CTIJIRXL %PC %RCFTLPIS %#N % FCGOGJPGTLTG\J< % CJ %CQ %"MDLPI %PC %-LcLTL< % MC %YL%

CcHFCMLPI%CJ%QLM%qQDGRLM%P]TLPLM%CJ%QL%QNTYL%HIF%CQ%FCMHCDI%L%QIM%QQLRLPIM%t9MIM%E%,IMDNRUFCMwS

t)CKGFMC%HIF%NMIM%E%TIMDNRUFCM%WNGCFC%PCTGF%WNC%QL%IFKLJG[LTG\J%I%QL%TIRNJGPLP%YLTC%NMI%PC%

QLM % DFLPGTGIJCM % HLFL % IFKLJG[LFMCS % #IJ % LTDGOGPLPCM % WNC % dNJTGIJLJ % PCMPC % YLTC % L`IM< % WNC%

dNJTGIJLJ%HLFL%CQ%DFLULVIS%#IJ%LTDGOGPLPCM%I%TIMLM%%WNC%MIMDGCJCJ%L%QL%TIRNJGPLP%CJ%KCJCFLQw%

2)GKIUCFDI<%,LRIDQ^J8wS

32k.%1.!(5'"0+.#%&+)+&'('%)*+.%,*!*!1.$%.1+,.0,+,.6.&+,*0(5#%,.

t.L%YGMDIFGL%PC%']cGTI%YL%JCKLPI%QIM%PCFCTYIM%CMHCTXdGTIM%PC%TIQCTDGOGPLPCM%TIJMGPCFLPLM%GJdCFGIFCM%

C%GJTLHLTCM%PC%RLJCVLF%MNM%HFIHGIM%LMNJDIM<%CMHCTXdGTLRCJDC%PC%QIM%GJPXKCJLM<%HIF%CQ%MIQI%YCTYI%PC%

MCF % MITGITNQDNFLQRCJDC % PGdCFCJDCM % PC % QIM % KFNHIM % PIRGJLJDCMw % 2,LJCPI %0^[WNC[< % 344n< % HS548S%

:LUFGCQL%,LJCPI%0^[WNC[<%CJ%MN%LFDXTNQI%tJ.",#,*,$(+*$'+.($(+>+#$(-.%8'!(M+."+*/($+7/#,/+0/( +

/.-$"$%9/(+!"+O/L/#/M+J2L,#$P<%MIMDGCJC%WNC<%PCDF^M%PC%CMDL%TLFLTDCFG[LTG\J%PC%QIM%GJPXKCJLM%TIRI%

&,D!'!"-!(M+%MC%CJTNCJDFLJ%QIM%GJDCFCMCM%PCQ%PCMHIVI%PC%FCTNFMIM%PC%QL%CcHQIDLTG\J%PC%QL%RLJI%PC%IUFL< %

PCQ%TIJDFIQ%GPCIQ\KGTI%E%PC%QL%PIRGJLTG\J%HIQXDGTLS %&XL[%bIQLJTI%2755n%HS748%MIMDGCJC%WNC%tQIM%

PGOCFMIM%HFIECTDIM%TQLMGMDLM%WNC%MC%TIJTFCDLFIJ%PCMPC%CQ%HFGRCFI%TIJDLTDI%PC%QIM%GJOLMIFCM%CNFIHCIM%

TIJ % QIM % HNCUQIM % LUIFXKCJCM % PC %(R]FGTL % MNHNMGCFIJ % QL % CcTQNMG\J % PC % TNLQWNGCF % HIMGUGQGPLP % PC%

LNDIPCDCFRGJLTG\J%HLFL%QLM%CDJGLM<%TIQITLPLM%LMX%CJ%MGDNLTG\J%MNUIFPGJLPLw%2&XL[%bIQLJTI%755n<%

HS74%TGDLPI%HIF%,LJCPI%0^[WNC[%344n<%HS548S

.L%YGMDIFGL%PC%']cGTI%CMD^%RLFTLPL%HIF% QLM%QNTYLM% GJPXKCJLM%CJ%DIPLM%QLM%]HITLMS%#GJ%CRULFKI%

MGCRHFC%MC%QCM%YLUXL%JCKLPI%L%QIM%HNCUQIM%QL%HIMGUGQGPLP%PC%CcHFCMLF%MNM%JCTCMGPLPCM%E%LMHGFLTGIJCM%

TIRI%KFNHIM%CMHCTXdGTIM%FCNJGPIM%CJ%DIFJI%L%IFKLJG[LTGIJCM%HFIHGLM%PC%TLF^TDCF%HIQXDGTI%2#LFRGCJDI%

E%'CVXL %7557< %TGDLPIM %HIF %,LJCPI%0^[WNC[ %344n< %HS548S %"J%TLRUGI< %tCJ% QIM %L`IM %JIOCJDL% QIM%

GJPXKCJLM%MNFKGCFIJ%PC%JNCOI%CJ%QL%HLQCMDFL%JLTGIJLQ<%HCFI%CMDL%OC[%TIRI%LTDIFCM%JLTGIJLQCM%E%TIRI%

dNCF[L%HIQXDGTLS%(MX<%CQ%QCOLJDLRGCJDI%[LHLDGMDL%WNC%MC%GJGTG\%QL%RLPFNKLPL%PCQ%7%PC%CJCFI%PC%755g%CJ%

,YGLHLM%YG[I%TGRUFLF%HLXMS%"JDFC%IDFLM%TNCMDGIJCM<%TIQIT\%CJ%CQ%TCJDFI%PCQ%PCULDC%JLTGIJLQ%CQ%DCRL%PC %

QL%PCRITFLTGL<%QL%MGDNLTG\J%PC%QIM%HNCUQIM%GJPXKCJLM%PC%']cGTI%E<%TIRI%MN%Q\KGTL%TIJMCTNCJTGL<%CQ%

HFIECTDI%PC%LNDIJIRXLS%bCFI%HIF%IDFL%HLFDC<%QIM%GJPXKCJLM%PC%-LcLTL%/%TIJ%NJL%QLFKL%QNTYL%HIF%CQ%

TIJDFIQ%PC%MNM%RNJGTGHGIM%/%QIKFLFIJ%FCdIFRLM%TIJMDGDNTGIJLQCM%GRHIFDLJDCM%HLFL%CQ%FCTIJITGRGCJDI%

PC%QIM%NMIM%E%TIMDNRUFCM%HLFL%CQCKGF%L%MNM%LNDIFGPLPCMw%2,LJCPI%0^[WNC[%344n<%HS578S

-LcLTL%CM%CQ%"MDLPI%TIJ%RLEIF%HIUQLTG\J%GJPXKCJL%PC%']cGTI%E%MN%DCFFGDIFGI%CMD^%PGOGPGPI%CJ%CQ%

gl



RLEIF%JqRCFI%PC%NJGPLPCM%HIQXDGTLM%E%LPRGJGMDFLDGOLM%WNC%MC%FCKGMDFL%CJ%CQ%HLXMS%,NCJDL%TIJ%kj4%

RNJGTGHGIM<%QIM%TNLQCM%FCHFCMCJDLJ%CQ%3e�%PC%QIM%CcGMDCJDCM%CJ%CQ%HLXMS%0CQ^[WNC[%27555%E%3444%

TGDLPI%HIF %,LJCPI%0^[WNC[%344n< %HS578%TIJMGPCFL%WNC% QL % GJMDGDNTG\J%RNJGTGHLQ %CM%NJL%KLFLJDXL%

YGMD\FGTL%6RNE%TIRHQCVL6%PC%QL%MNHCFOGOCJTGL%PC%QLM%GPCJDGPLPCM%TNQDNFLQCM%GJPXKCJLM%E%PC%PCdCJML%

DCFFGDIFGLQ%PC%MNM%HNCUQIMS%(Q%YLTCF%MN%FCTNCJDI%PC%MN%YGMDIFGL%CJ%-LcLTL%MC`LQL%WNC%QLM%]QGDCM%PC%QLM%

MITGCPLPCM%PC%IFGKCJ%HFCYGMH^JGTI%CJTIJDFLFIJ%CJ%QL%F^HGPL%LTCHDLTG\J%PCQ%TLUGQPI%NJL%dIFRL%PC%

CMDLUQCTCF%LQGLJ[LM%TIJ%QIM%CMHL`IQCM%L%dGJ%PC%RLJDCJCF%MNM%OGCVIM%HFGOGQCKGIM%E%RLJDCJCF%CQ%IFPCJ%

MITGLQS % tbLFL % QIM % CMHL`IQCM< % PIRGJLF % QLM % ]QGDCM % GJPXKCJLM % MGKJGdGTLUL % PIRGJLF % CQ % FCMDI % PC % QL%

HIUQLTG\JS%'^M%HFCITNHLPIM%HIF%QL%CcDFLTTG\J%CTIJ\RGTL%E%RCJIM%HIF%DFLJMdIFRLF%QIM%MNMDCJDIM%

HIQXDGTIM%HFCYGMH^JGTIM< % GRHNMGCFIJ %CQ %TLUGQPI %CQ %TNLQ % DCJXL %NJ%TLF^TDCF%R^M%LPRGJGMDFLDGOI %WNC%

HIQXDGTIS %(%HCMLF % PC % QL % GRHIMGTG\J %PCQ % TLUGQPI %CJ % QLM % MITGCPLPCM % CcGMDCJDCM % LQ %RIRCJDI %PC % QL%

TIJWNGMDL< %]MDLM % DFLJMGDLFIJ %LQ %JNCOI%IFPCJ%TIQIJGLQ % QQCO^JPIMC %CQ %TIJVNJDI%PC % FCHFCMCJDLTGIJCM%

MGRU\QGTLM%WNC%PCdGJXLJ%QL%RLDFG[%LKFLFGL%RCMILRCFGTLJL<%HCFRGDGCJPI%HIF%QI%DLJDI%MN%TIJDGJNGPLPS%

"J%CMDC % MCJDGPI %CJ %-LcLTL % QIM %HNCUQIM %JI % MNdFGCFIJ %NJL % DLVLJDC % rYGMHLJG[LTG\Jr %HIQXDGTL %TIJ % QL%

GJDFIPNTTG\J %PCQ % TLUGQPIs %R^M %HQLNMGUQC % CM %HCJMLF %WNC %CJ %-LcLTL % QIM %HNCUQIM % rGJPGLJG[LFIJr % QL%

GJMDGDNTG\J%RNJGTGHLQw%20CQ^[WNC[<%7555%E%3444%TGDLPI%HIF%,LJCPI%0^[WNC[<%344n<%HS%538S

"J%QL%LTDNLQGPLP%YLE%WNC%TIJMGPCFLF%CQ%FCTIJITGRGCJDI%PC%QIM%tNMIM%E%TIMDNRUFCMw%CJ%-LcLTL%CJ%CQ%

CMTCJLFGI % PC % QL % PCRLJPL % TFCTGCJDC % PCQ %RIOGRGCJDI % GJPXKCJL % HLFL % HFIRIOCF % CQ % PCFCTYI % L % QL%

LNDIPCDCFRGJLTG\J % PC % QIM % HNCUQIMS %,IRI % MC`LQL %0CQ^[WNC[< % CFL % JCTCMLFGI % GJDCKFLF % LQ % PCFCTYI%

CQCTDIFLQ%ILcLWNC`I%QLM%HF^TDGTLM%TIJMNCDNPGJLFGLM<%HIF%QL%MCJTGQQL%FL[\J%PC%WNC%CJ%-LcLTL%MIJ%QL%

FCKQL%E%JI%QL%CcTCHTG\J%20CQ^[WNC[%3444%TGDLPI%HIF%,LJCPI%0^[WNC[%344n<%HS5e8S%.IM%RNJGTGHGIM%

PC %-LcLTL % CJTIJDFLFIJ % HIF % HFGRCFL % OC[ % CQ % FCTIJITGRGCJDI % PC % MNM % NMIM % E % TIMDNRUFCM % CJ % QL%

,IJMDGDNTG\J%bIQXDGTL%PCQ%"MDLPI%.GUFC%E%#IUCFLJI%PC%-LcLTL%PC%7553%TIJdIFRC%L%QIM%HFGJTGHGIM%PCQ%

LFDXTNQI %77k %PC % QL %,IJMDGDNTG\J %_CPCFLQ % 20CQ^MWNC[ %3444s %)CPIJPI %3447L %TGDLPIM %HIF %,LJCPI%

0^[WNC[%344n<%HS5e8%HCFI%JI%dNC%YLMDL%755k%WNC%CQ%,IJKFCMI%PCQ%"MDLPI%PC%-LcLTL%LHFIU\%NJL%

GJGTGLDGOL%PC%QCE%HLFL%PLF%FCTIJITGRGCJDI%VNFXPGTI%L%QIM%RGMRIM%TIRI%GJMDGDNTGIJCM%QCKXDGRLM%HLFL%QL%

FCJIOLTG\J % PC % QIM % LENJDLRGCJDIMS % bIF % QIM % TIJdQGTDIM % HIMDCQCTDIFLQCM % WNC % MNFKGCFIJ % PCMHN]M % PC%

QQCOLFMC % L % TLUI % QLM % CQCTTGIJCM % MC % YGTGCFIJ %HIMDCFGIFRCJDC %IDFLM % FCdIFRLM %CJ %755j %IFGCJDLPLM % L%

HFCTGMLF%CQ%CJDCJPGRGCJDI%PC%QI%WNC%MC%CJDCJPXL%HIF%tNMIM%E%TIMDNRUFCMwS

(PCQdI % )CKGJI %'IJDCM< % GJDCQCTDNLQ % E % LTDGOGMDL %RGcC< % CJ % QL % tbFGRCFL %'CML % PC %(J^QGMGM % MIUFC%

JIRUFLRGCJDI%PC%LNDIFGPLPCM%CJ%HNCUQIM%E%TIRNJGPLPCM%GJPXKCJLM%PC%-LcLTL%WNC%MC%FGKCJ%ULVI%CQ%

gj



MGMDCRL%PC%PCFCTYI%,IJMNCDNPGJLFGIwej<%FCTIFP\%WNC%tCQ%PXL%e4%PC%LKIMDI%PC%755k%CJ%CMDC%CMDLPI%

2-LcLTL8%MC%LTLU\%TIJ%NJL%MGRNQLTG\JS%+NCMDFLM%LNDIFGPLPCM%RNJGTGHLQCM%CFLJ%CQCTDLM%CJ%LMLRUQCLM%

TIRNJLQCM%HCFI%LQ%dGJLQ%PC%QL%LMLRUQCL%MC%YLTXL%CQ%LTDL%E%MC%dIFRLUL%NJL%TIRGMG\J%HLFL%WNC%CMDL%

TIRGMG\J % OGJGCFL % L % CJDFCKLFQL % LQ %bLFDGPI %)COIQNTGIJLFGI % $JMDGDNTGIJLQS % 2i8 %"FL % CQ % b)$ % WNC % MC%

CJTLFKLUL%PC%FCKGMDFLF%LJDC%QL%GJMDLJTGL%TIFFCMHIJPGCJDC%CMDLM%LNDIFGPLPCM%RNJGTGHLQCM%CQCTDLM%CJ%

LMLRUQCLM%TIRNJLQCMS%&C%RIPI%WNC<%CFL%GRHIFDLJDC%DCFRGJLF%TIJ%CMDL%MGRNQLTG\J%HLFL%FCTIJITCF%CJ%

NJ%TIJDCcDI%CMHCTXdGTI%TIRI%CQ%PC%-LcLTL%LNDIFGPLPCM%WNC%JI%CFLJ%CQCTDLM%HIF%HLFDGPIM%HIQXDGTIM<%

MGJI % LNDIFGPLPCM % CQCTDLM % ULVI % IDFI % DGHI % PC %RCTLJGMRI % PC % PCRITFLTGL % PGFCTDL % L % DFLO]M % PC % MNM%

LMLRUQCLM%TIRNJLQCM%E%WNC%dNCFLJ%FCTIJITGPLM%LMX%CJ%QL%QCE%CMDLDLQ%E%CJ%QL%TIJMDGDNTG\J%PCQ%CMDLPI%

QGUFC%E%MIUCFLJI%PC%-LcLTLwS

,LJCPI%0^[WNC[%2344n8%COGPCJTGL%DFCM%CQCRCJDIM%GRHIFDLJDCM%HLFL%WNC%MCRCVLJDC%QIKFI%MC%HNPGCFL%

QQCOLF%L%TLUIS%"J%HFGRCF%QNKLF%QL%LHLFGTG\J%PCQ%"@.+%E%QL%IFGCJDLTG\J%PC%MNM%PCRLJPLM%YLTGL%tQL%

TNCMDG\J%GJPXKCJLw%FCLTDGOLFIJ%CJ%-LcLTL%CMHLTGIM%E%PGJ^RGTLM%PC%RIOGQG[LTG\J%LQFCPCPIF%PC%QLM%

FCGOGJPGTLTGIJCM%PC%QIM%PCFCTYIM%GJPXKCJLM%2)CTIJPI%3447L%TGDLPI%HIF%,LJCPI%0^[WNC[<%344n<%HS%

5e8S%"J%MCKNJPI%QNKLF<%CJ%755g%QL%PCRLJPL%PC%IFKLJG[LTGIJCM%GJPXKCJLM<%HFGJTGHLQRCJDC%[LHIDCTLM%

E%RGcCM<%HLFL%WNC%MC%QCM%FCTIJITGCFLJ%PCFCTYIM%TIRI%HNCUQIM%/%GJTQNECJPI%CQ%CVCFTGTGI%HQCJI%PC%MNM%

tNMIM%E%TIMDNRUFCMw%HLFL%CQ%JIRUFLRGCJDI%PC%LNDIFGPLPCM%/%LPWNGFG\%FCQCOLJTGL%CJ%QLM%TIJMNQDLM%

MIUFC%PCFCTYIM%GJPXKCJLM%QQCOLPLM%L%TLUI%HIF%CQ%:IUGCFJIS%"J%DCFTCF%QNKLF<%QL%YGMD\FGTL%FCQLTG\J%PC%

QIM %RNJGTGHGIM % TIJ % CQ % b)$ % PLUL % LQ % HLFDGPI % KIUCFJLJDC % NJL % TGCFDL % DFLJWNGQGPLP< % PC % WNC % PGTYI%

FCTIJITGRGCJDI%JI%LQDCFLFXL%QL%dGQGLTG\J%HIQXDGTL%HLFDGPLFGL%HFGXMDL%PC%QL%RLEIFXL%PC%QIM%RNJGTGHGIM%E%

MX%HIPXL%DCJCF%NJ%GRHLTDI%MLQNPLUQC%HLFL%YLTCF%dFCJDC%LQ%TFCTGRGCJDI%PC%QL%IHIMGTG\J%E%FCJIOLF%LQ%

RLQDFCTYI%HFGXMRI%WNC%PCVLFL%CQ%HFCMGPCJDC%#LQGJLM%PC%:IFDLFG%20CQ^[WNC[%7555<%3444%E%)CTIJPI%

3477L%TGDLPIM%HIF%,LJCPI%0^[WNC[<%344n<%HS%5g8S

&C%LTNCFPI%TIJ%QL% GJdIFRLTG\J%TIJDCJGPL%CJ%CQ %,LD^QIKI%'NJGTGHLQ %PC%NMIM%E%TIMDNRUFCM< %g77%

RNJGTGHGIM%PCQ%"MDLPI%PLJ%TNCJDL%PC%QL%CcGMDCJTGL%PCQ%MGMDCRL%PC%TLFKIM%CJ%QL%TIJdIFRLTG\J%PC%QL%

IFKLJG[LTG\J%HIQXDGTL%PC%QIM%RNJGTGHGIM%2755j8S%"J%QL%LTDNLQGPLP<%jg�%2g7n8%PC%QIM%RNJGTGHGIM%PC%

-LcLTL % LHQGTLJ % TIJTCHDIM % HIQXDGTIM % E % HFITCPGRGCJDIM % VNFXPGTIM % CQCTDIFLQCM % PGdCFCJTGLPIM % E % PC%

TLF^TDCF%TIJMNCDNPGJLFGI<%L%QIM%WNC%MC%TIJITC%TIRI%CQ%MGMDCRL%PC%CQCTTG\J%HIF%NMIM%E%TIMDNRUFCMS%

&C%QIM%g7n%LENJDLRGCJDIM%WNC%MC%FGKCJ%HIF%CQ%PCFCTYI%TIJMNCDNPGJLFGI<%ee4%PNFLJ%CJ%MN%TLFKI%DFCM%

L`IMs%PIM%PNFLJ%PIM%L`IMs%3j%PNFLJ%L`I%E%RCPGI<%E%k5%PNFLJ%NJ%L`IS

ej 7%PC%LUFGQ%3477<%_LTNQDLP%PC%&CFCTYI%E%,GCJTGLM%#ITGLQCM%PC%QL%9JGOCFMGPLP%;CJGDI%AN^FC[%PC%-LcLTL%29(;A-8%

gn



bLFL%CJDCJPCF%QL%TIJTCHTG\J%PC%QIM%NMIM%E%TIMDNRUFCM%E%CQ%CJDCJPGRGCJDI%PC%QL%LNDIJIRXL%PCMPC%QIM%

HNCUQIM %PC %-LcLTL< %:NMDLOI%"MDCOL< %CJ % QL %tbFGRCFL %'CML%PC %(J^QGMGM % MIUFC %JIRUFLRGCJDI%PC%

LNDIFGPLPCM%CJ%HNCUQIM%E%TIRNJGPLPCM%GJPXKCJLM%PC%-LcLTL%WNC%MC%FGKCJ%ULVI%CQ%MGMDCRL%PC%PCFCTYI%

,IJMNCDNPGJLFGIwen% LdGFR\%WNC%CQ%PITNRCJDI%LQ%WNC%YLE%WNC%YLTCF%FCdCFCJTGL%CM%QL%PCTQLFLTG\J%PC%

ALQDCHCT%2FCKG\J%RGcC8%PCQ%3j%PC%ITDNUFC%PC%755ke5<%PITNRCJDI%HIQXDGTI%FCMNQDLPI%PC%NJL%FCNJG\J%

CJDFC%HNCUQIM%2LJCcI8S%"J%DLQ%PCTQLFLTG\J%MC%FCMLQDL%CJ%HLFDGTNQLF%WNC?

t2SSS8)CGDCFLJPI%WNC%CQ%MGMDCRL%PC%PCFCTYI%CMDLDLQ%E%CQ%MGMDCRL%PC%PCFCTYI%GJPXKCJL%HFIHGI%

DGCJCJ%TIRI%ULMC %NVQ^VGHQHVCJQ.XHQMHCMFQ% E%WNC%LNJWNC%CMDC%qQDGRI%MC%OC%FCTIJITGPI%CJ%

LQKNJLM%TIJMDGDNTGIJCM%PC%QIM%CMDLPIM<%QJ.CJNJQHMF.XJ.M]FCQdV]^FNHVCJQ.dDCXF^JCMF[JQ.JC.

[FQ.JQM]DNMD]FQ.XJ.F`De[[VQ._F]F.XF].NF\HXF.F.DC._[D]F[HQ^V.hD]fXHNV%TIJdIFRC%LQ%TNLQ%MC%

TIRHFIRCDL%LQ%CMDLPI%L%KLFLJDG[LF%CQ%HQCJI%FCMHCDI%LQ%PCFCTYI%GJPXKCJLS

lS6 %"Q %CMDLPI%CMD^ %IUQGKLPI%L % FCTIJITCF< %MGJ % QGRGDLTGIJCM %JG % FCMDFGTTGIJCM %LFDGdGTGLQCM< % QIM%

LQTLJTCM %E %JGOCQCM % PC % QL % LNDIJIRXL %WNC %CJ % QGUFC % LTNCFPI %TIJ %CQ % CMDLPI %PCDCFRGJCJ % QLM%

TIRNJGPLPCM<%HNCUQIM%E%JLTGIJCM%GJPXKCJLM%MCKqJ%MN%PCMLFFIQQI%YGMD\FGTI%E%TGFTNJMDLJTGLM%

HLFDGTNQLFCM<%TIRI%dIFRL%TIJTFCDL%PC%CVCFTGTGI%PCQ%PCFCTYI%L%QL%QGUFC%PCDCFRGJLTG\J%PCJDFI%

PCQ % CMDLPIS %&CUC % KLFLJDG[LFMC< % DLRUG]J< % CQ % TLULQ % C % GFFCMDFGTDI % TNRHQGRGCJDI % PC % DIPI % QI%

LTIFPLPI%LQ%FCMHCTDIS

nS6%"Q%F]KGRCJ%PC%LNDIJIRXL%KLFLJDG[L<%CJDFC%IDFIM%LMHCTDIM<%WNC%QLM%TIRNJGPLPCM<%HNCUQIM%E%

JLTGIJCM % GJPXKCJLM % LHQGWNCJ % MNM % HFIHGLM % GJMDGDNTGIJCM< % TFGDCFGIM % E % HFGIFGPLPCM % CJ % MN%

IFKLJG[LTG\J % E % PCMCJOIQOGRGCJDIM % GJDCFJI< % CJ % MN % LNDIKIUGCFJI % E % CJ % QL % LDCJTG\J % L % QL%

HFCMCFOLTG\J %E %PCMLFFIQQI %PC % QL %TNQDNFL< % QL %CMHGFGDNLQGPLP< % QLM % LTDGOGPLPCM %CTIJ\RGTLM< % QL%

CPNTLTG\J< % QL % MLQNP< % QL %LNDIKCMDG\J %PCQ % DCFFGDIFGI< % QLM % DGCFFLM %E % MNM % FCTNFMIM %E%PCQ %RCPGI%

LRUGCJDCS

5S6%"M%GJPGMHCJMLUQC<%E%HIF%CQQI%MC%CcGKC< %`DJ.J[.JQMFXV.JLN[DSF.[VQ.MJ]]HMV]HVQ<%DGCFFLM%E%

FCTNFMIM % JLDNFLQCM % PC % QIM % HNCUQIM % GJPXKCJLM %XJ . [VQ . FNDJ]XVQ . `DJ . JQMF\[JbNF . NVC.

en 7%PC%LUFGQ%3477<%_LTNQDLP%PC%&CFCTYI%E%,GCJTGLM%#ITGLQCM%PC%QL%9JGOCFMGPLP%;CJGDI%AN^FC[%PC%-LcLTL%29(;A-8%
e5(Q %RGMRI % DGCRHI % MC % QQCOLJ %LTLUI % CJ %,YGLHLM % QLM %RCMLM % PC % PG^QIKI % CJDFC %"MDLPI %'CcGTLJI % E %"@.+< % TIJ % QL%
HLFDGTGHLTG\J%PC%FCHFCMCJDLJDCM%PC%QIM%HNCUQIM%GJPXKCJLM%PCQ%HLXM<%HLFL%QIM%LTNCFPIM%PC%#LJ%(JPF]M<%WNC%CQ%KIUGCFJI%
RCcGTLJI%dGFR\%CQ%7l%PC%dCUFCFI%PC%755l%TIRHFIRCDG]JPIMC%L%RIPGdGTLF%QL%TIJMDGDNTG\J%JLTGIJLQ%HLFL%IDIFKLF%PCFCTYIM<%
GJTQNECJPI%QL%LNDIJIRXL<%L%QIM%bNCUQIM%$JPXKCJLM%PC%']cGTI%E%LDCJPCF%QLM%PCRLJPLM%CJ%RLDCFGL%PC%VNMDGTGL%C%GKNLQPLP%
HLFL%QIM%HNCUQIM%GJPXKCJLM%E%QIM%HIUFCM%PCQ%HLXMS%#GJ%CRULFKI%CQ%:IUGCFJI%'CcGTLJI%PC%CMC%CJDIJTCM%PGI%QL%CMHLQPL%L%QIM%
HNCUQIM%E%JI%TNRHQG\%TIJ%MN%HLQLUFLS%+GJKqJ%KIUGCFJI%WNC%MGKNG\%PGI%TNRHQGRGCJDI%L%QIM%LTNCFPIM%PC%#LJ%(JPF]MS

g5



V]KFCHbFNHVCJQ .S.V]KFCHQ^VQ. HCMJ]CFNHVCF[JQ.S.NVC.VM]VQ._FfQJQ< %HNCM%CMD^J %dNCFL%PCQ%

TIRCFTGI%PC%QIM%YIRUFCM%EL%WNC%MGCRHFC%YLJ%MGPI%/%E%PCUCJ%MCKNGF%MGCJPI%/%GJLQGCJLUQCM<%

GRHFCMTFGHDGUQCM%C%GJCRULFKLUQCMS%2SSS8w

#CKqJ%"MDCOL< %tL%HCMLF %PC%MNM%GJRCJMLM% QGRGDLTGIJCM%QL% QCE%PC% r5ng4< % QL% QCE%PC%QLM%TIRNJGPLPCM%

GJPXKCJLM %PC%-LcLTL< %CM %HFIULUQCRCJDC % QL %RCVIF % QCE%HLFL% QIM %HNCUQIM % GJPXKCJLM %PCQ %TIJDGJCJDC%

LRCFGTLJI<%E%dNC%dFNDI%PC%NJ%PG^QIKI%GJDCJMI%CJDFC%KCJDC%PCQ%"MDLPI%E%QIM%HNCUQIM%GJPGIM%PC%-LcLTLS%

bCFI%QL%DNCFTL%TIRCJ[\%L%DIFTCF%RNE%HFIJDIS%2i8%!IPLOXL%JI%MC%MCTLUL%QL%DGJDL%PC%CML%QCE<%QL%QCE%PC%

TIRNJGPLPCM % E % HNCUQIM % GJPXKCJLM< % TNLJPI % QIM % DFCM % HIPCFCM % TIJMDGDNGPIM % PCTGPGCFIJ % OGIQLFQL%

LUGCFDLRCJDCS%.I%YGTGCFIJ%HFGRCFI%TIJ%'NFLDg7%E%PCMHN]M%TIJ%)NG[%-FDX[g3%E%PCUCRIM%FCTIJITCF%WNC%

HIF%QI%HFIJDI%CJ%CMDIM%TNLDFI%RCMCMge%MGKNCJ%MGCJPI%QCDFL%RNCFDL<%JI%MC%CMD^%TNRHQGCJPI%QL%QCE%WNC%MC%

dIFRNQ\%CJ%-LcLTL%HLFL%QIM%HNCUQIM%E%QLM%TIRNJGPLPCM%GJPXKCJLMS%.IM%HNCUQIM%CMD^J%FCLTTGIJLJPI%

LJDC%CMDL%MGDNLTG\J<%CMD^J%FCLTTGIJLJPI%L%QIM%LDFIHCQQIM%WNC%MC%TIRCDCJ%TIJMDLJDCRCJDC%TIJDFL%CQQIM%

E%CMD^J%FCLTTGIJLJPI%LJDC%QL%OGIQLTG\J%MGMDCR^DGTL%PC%QL%QCE%HIF%HLFDC%PC%QIM%HIPCFCM%TIJMDGDNGPIM%CJ%

QL%dIFRL%WNC%LNRCJDL%E%MC%CcDGCJPC%NJ%CMDLPI%PC%CcTCHTG\J%CJ%CQ%HLXMS%hNGMGCFL%MNUFLELF%NJ%LMHCTDI%

PC%QLM%QNTYLM%FCTGCJDCM<%WNC%L%RG%HLFCTCF%FCHFCMCJDL%NJL%RNDLTG\J%HIQXDGTL%LTCFDLPL?%QIM%HNCUQIM%YLJ%

CRHC[LPI%L%HLMLF%PC%QL%QNTYL%HIF%QL%DGCFFL%DFLPGTGIJLQ%L%QL%PCdCJML%PCQ%DCFFGDIFGIwS

,NLJPI%"MDCOL%MC%FCdGCFC%L%QL%OGIQLTG\J%MGMDCR^DGTL%PC%QL%QCE%HIF%HLFDC%PC%QIM%HIPCFCM%TIJMDGDNGPIM<%MC%

FCdGCFC %L %WNC< %L %HCMLF%PC%MCF%RNE%LOLJ[LPL% QL % QCKGMQLTG\J%PC%-LcLTL%CJ%FCQLTG\J%L% QIM %9MIM %E%

,IMDNRUFCM % <GKNLQRCJDC % MN % HNCMDL % CJ % HF^TDGTL % MC % TIJOGCFDC % CJ % NJL % TIJMDLJDC % DCJMG\J % CJDFC % QI%

TIRNJGDLFGI%E%QLM%Q\KGTLM%PCQ%"MDLPIS%BMDLM%MC%CcHFCMLJ%CJ%QL%UqMWNCPL%PC%LTNRNQLTG\J%PC%HIPCF%PC%

QIM%HLFDGPIM%HIQXDGTIM< % QL%TNLQ%MC%RLJGdGCMDL%L% DFLO]M%PCQ%TQGCJDCQGMRI<%PCQ%HLFLRGQGDLFGMRI<%PC%QL%

TIFFNHTG\J % 2JIFRLQRCJDC % QQCOLPL % LTLUI % L % DFLO]M % PC % QL % KCMDG\J % PC % IUFLM % HqUQGTLM % HLFL % QLM%

TIRNJGPLPCM8<%PC%QLM%TIJTCMGIJCM%PCQ%DCFFGDIFGI%L%CRHFCMLM%CcDFLJVCFLM%MGJ%TIJMNQDL%PC%QIM%HNCUQIM%

2RGJCFLM< % CDTS8S %(PCR^M % PC % CMDIM % KFLOCM % LDFIHCQQIM % WNC % PCMPC % YLTC % L`IM % LDCJDLJ % TIJDFL % QL%

LNDIPCDCFRGJLTG\J%PC%QIM%HNCUQIM<%YLE%NJ%dLTDIF%WNC%CJ%QL%LTDNLQGPLP%MC%HFCMCJDL<%L%JNCMDFI%HLFCTCF<%

TIRI%PCTGMGOI%HLFL%QL%CcGMDCJTGL%PCQ%MGMDCRL%TIRNJLQ%PC%TLFKIM%2CM%PCTGF%QL%LNDIJIRXL%HIQXDGTL%PC%

QLM%TIRNJGPLPCM%CJ%-LcLTL8S%"MDC%dLTDIF%CM%CQ%LNRCJDI%CcHIJCJTGLQ%PC%QL%DFLJMdCFCJTGL%PC%dIJPIM%

PCQ%"MDLPI%L%QIM%RNJGTGHGIMS%,IRI%CM%COGPCJDC<%GJECTDLF%CJ%CQ%MGMDCRL%TIRNJLQ%PGJCFI%L%DFLO]M%PC%

g4 ,IJ%QLM%YCFFLRGCJDLM%E%PCdGJGTGIJCM%WNC%PLUL%CQ%,LD^QIKI%'NJGTGHLQ%PC%9MIM%E%,IMDNRUFCM%<%CJ%755n%MC%HNPI%PCdGJGF%
RCVIF%QIM%RNJGTGHGIM%PC%NMIM%E%TIMDNRUFCM<%MC%TIJITG\%QIM%HFITCPGRGCJDIM%WNC%MGKNCJ%QLM%TIRNJGPLPCM%HLFL%QLM%
CQCTTGIJCMS

g7 AIM]%'NFLD<%:IUCFJLPIF%PC%-LcLTL%PCQ%755n%LQ%344g
g3 9QGMCM%)NG[%-FDG[<%:IUCFJLPIF%PC%-LcLTL%PCQ%344g%LQ%3474
ge #C%FCdGCFC%L%QIM%HFGRCFIM%g%RCMCM%PC%KIUGCFJI%PC%:LUGJI%,NC%CJ%CQ%L`I%3477
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QIM%RNJGTGHGIM%CM%NJL%LRCJL[L%PC%WNC%QI%WNC%LJDCM%CFL%OGMDI%TIRI%NJ%MCFOGTGI%L%QL%TIRNJGPLP<%

LYIFL %MC %TIJOGCFDL %CJ %NJL %TIJOCJGCJTGL %HCFMIJLQ< %NJ % QNKLF %PC %LTNRNQLTG\J%PC %PGJCFI %E%HIPCFS%

#XJDIRLM%PC%CMDL %HFIUQCR^DGTL%EL%MC%CMD^J%RLJGdCMDLJPI%CJ%RNTYXMGRIM%RNJGTGHGIM< %PIJPC%YLE%

KFNHIM%E%CJ%LQKNJIM%TLMIM%RIOGRGCJDIM%WNC%MC%CMD^J%RIOGQG[LJPI%CJ%TIJDFL%PC%QL%TIFFNHTG\J%PC%QLM%

LNDIFGPLPCMS

"MDL%MGDNLTG\J%MC%TFN[L%TIJ%CQ%YCTYI%WNC%CJ%OLFGIM%RNJGTGHGIM%TIJOGOCJ%MGMDCRLM%PC%JIRUFLRGCJDI%

CJ%LMLRUQCL%2MIUFC%DIPI%CJ%QLM%LKCJTGLM< %CM%PCTGF%QLM%TIRNJGPLPCM%HCFDCJCTGCJDCM%L%QL%TLUCTCFL%

RNJGTGHLQ8%TIJ%MGMDCRLM%PC%OIDLTG\J%L%DFLO]M%PC%QLM%NFJLMggS%"Q%HFGRCFI%PC%CJCFI%PC%3477%CRHC[\%CQ%

L`I%TIJ%NJ%dNCFDC%TIJdQGTDI%MITGI6CQCTDIFLQ%CJ%-LcLTL<%PCUGPI%L%QLM%WNCVLM%HFCMCJDLPL%CJ%QL%RLEIFXL%

PC%QIM%TLMIM%HIF%HCWNC`IM%KFNHIM%PC%TGNPLPLJIM<%NMNLQRCJDC%LMITGLPIM%L%NJ%HLFDGPI%HIQXDGTI<%WNC%

OGOCJ % CJ % QLM % LKCJTGLM %RNJGTGHLQCM< % WNC % HCPXLJ % LJNQLF % QIM % JIRUFLRGCJDI % PC % LNDIFGPLPCMS % #N%

LFKNRCJDI%dNC%WNC%JI%MC%FCMHCD\%CQ%HFGJTGHGI%NJGOCFMLQ%PC%OIDLF%E%MCF%OIDLPIS%(JDC%CMDL%MGDNLTG\J%QIM%

DFGUNJLQCM % CQCTDIFLQCM % ITLMGIJLFIJ % NJ % CJIFRC % RLQCMDLF % TIRNJGDLFGI % LQ % LJNQLF % QL % CQCTTG\J % PC%

LNDIFGPLPCM%PC%gj%RNJGTGHGIM%WNC%MC%FGKCJ%HIF%NMIM%E%TIMDNRUFCMS%"J%QLM%LQTLQPXLM%FCOITLPLM<%CQ%

,IJKFCMI % QITLQ % PCMGKJ\ % L % CJTLFKLPIM % PC % QL % LPRGJGMDFLTG\J %RNJGTGHLQS %.L % HIUQLTG\J % FCMHIJPG\%

-$%/"&$+QLM%MCPCM%PC%KIUGCFJI%E%FCDCJGCJPI%dNJTGIJLFGIMS

"J%NJ%LFDXTNQI%PCQ%7n%PC%CJCFI%PC%3477<%.NGM%aCFJ^JPC[%+LOLFFI%IUMCFOL%WNC%tJI%MC% DFLDL %PCQ%

LKIDLRGCJDI%PC%NJ%MGMDCRL%PC%TIJOGOCJTGL%E%PC%KCMDG\J%PC%GJDCFCMCM%TIQCTDGOIMS%"Q%HFIUQCRL%OL%R^M%

LQQ^ %PC%QI %CMDFGTDLRCJDC%CQCTDIFLQS %.I%WNC%CMD^ %CJ%VNCKI%CM% QL %HIMGUGQGPLP%PC%WNC%MIUFCOGOL%NJL%

QCKGMQLTG\J%WNC%HCFRGDC%L%QIM%HNCUQIM%GJPXKCJLM%CQ%CVCFTGTGI%2HLFTGLQ%E%QGRGDLPI8%PC%MN%LNDIJIRXL<%LQ%

JIRUFLF%MNM%TLUGQPIM%L%HLFDGF%PC%MN%PGdCFCJTGL%TNQDNFLQ<%LQ%RLFKCJ%PC%QIM%HLFDGPIM%HIQXDGTIMS%#C%CMD^%

DFLMDITLJPI%CQ%MGMDCRL%JIFRLDGOI%GJPXKCJL<%CJ%QI%KCJCFLQ<%E%CQ%MGMDCRL%PC%TLFKIM<%CJ%QI%HLFDGTNQLFS%#C%

CMD^%VNKLJPI%TIJ%QL%OGPL%E%CQ%dNDNFI%PC%QIM%HNCUQIM%GJPXKCJLMw%2aCFJ^JPC[%+LOLFFI<%3477gk8S

"Q%RGMRI%LNDIF%TQLFGdGTL?%tCMDLRIM%LJDC%NJ%TIJdQGTDI%CJDFC%CQ%HFGJTGHGI%PC%NJGOCFMLQGPLP%PCQ%OIDI%E%CQ%

HFGJTGHGI %PC %TIFFCMHIJMLUGQGPLP %E % FCTGHFITGPLPS %9J%TIJdQGTDI %WNC % QIM % DFGUNJLQCM %YLJ %HFCDCJPGPI%

FCMIQOCF% PCMTIJITGCJPI % QL % LFPNL % QLUIF % WNC % QLM % TIRNJGPLPCM % YLJ % FCLQG[LPI % HLFL % MIQNTGIJLFQIM%

RCPGLJDC%CQ%PG^QIKI%E%LTNCFPIM%HFCOGIM%HLFL%QIKFLF%QL%FCTIJTGQGLTG\J%GJDCFJLS%.LM%FCMIQNTGIJCM%PC%QIM%

DFGUNJLQCM%OGIQCJDLJ%E%LKFCPCJ%QIM%MGMDCRLM%JIFRLDGOIM%GJPXKCJLM<%QCM%CMD^J%TLNMLJPI%NJ%PL`I%WNC%

gg .IM%WNC%MC%HFIHIJCJ%TIRI%TLJPGPLDIM% %JI%JCTCMLFGLRCJDC%HCFDCJCTCJ%L%NJ%HLFDGPI%MGJI%WNC%MC%HFCMCJDLJ%TIJ%CQ%
FCMHLQPI%PC%NJ%KFNHI%I%NJL%IFKLJG[LTG\J%PC%QL%TIRNJGPLP

gk a")+m+&"@ % +(0())-< % .NGMS %4($( + > + E$(-.%8'!( + > + <(-/8,0,&/& + A$09-,#/M +CJ % QL % AIFJLPL%
�YDDH?ZZ���SVIFJLPLSNJLRSRcZ3477Z47Z7nZIHGJGIJZ437L3HIQ�<%7n%PC%CJCFI%PC%3477
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HNCPC%MCF%GFFCOCFMGUQC< %E%CMD^J%LQCJDLJPI%QL%TFCLTG\J%PC%NJ%TQGRL%PC%GJCMDLUGQGPLP%HIQXDGTL%CJ%QL%

CJDGPLPS

2i8%"Q%FCMIQNDGOI%PC%QIM%DFGUNJLQCM%RNCMDFL%DLRUG]J%T\RI%QL%FCdIFRL%TIJMDGDNTGIJLQ%MIUFC%PCFCTYIM%

E%TNQDNFL%GJPXKCJLM%LHFIULPL%CJ%3447%dNC%NJL%HLELMLPLglS%+I%YLE%LQQX%YCFFLRGCJDLM%QCKLQCM%FCLQCM%

HLFL%QL%PCdCJML%PC%QL%LNDIJIRXL%PC%QIM%HNCUQIM%IFGKGJLFGIMS%#C%DFLD\<%LHCJLM<%PC%NJ%FCTIJITGRGCJDI%LQ%

PCFCTYI%LQ %8.!"+%$',' +PC%QIM%HNCUQIM% GJPGIMS %bCMC%L%MNM%TQLFLM% QGRGDLTGIJCM%C% GJMNdGTGCJTGLM<%CQ%

FCTIJITGRGCJDI%QCKLQ%HLFL%JIRUFLF%LNDIFGPLPCM%HIF%CQ%MGMDCRL%PC%NMIM%E%TIMDNRUFCM%CJ%-LcLTL%YL%

MGPI%NJ%dLTDIF %PC%CMDLUGQGPLP%HIQXDGTLS %(DCJDLF%TIJDFL % QL %OGPL %TIRNJGDLFGL % GJPXKCJL%E%FIRHCF %MN%

PGJ^RGTL % GJDCFJL % CM % NJL % GJOGDLTG\J % HLFL % WNC % MNTCPLJ % TIMLM %RNTYI %R^M % KFLOCMwS % 2aCFJ^JPC[%

+LOLFFI<%34778S

gl #C%FCdGCFC%L%QL%FCdIFRL%WNC%dNC%LHFIULPL%HIF%CQ%KIUGCFJI%%dCPCFLQ%CJ%QNKLF%PC%QL%HFIHNCMDL%PC%QL%,-,-b(%FCMNQDLPI%
PC%QIM%LTNCFPIM%PC%#LJ%(JPF]MS%
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k2.%1.-0%51+.P00.,!Y'.6.,0.n',*+#'!

k23.%1.-0%51+.P00.,!Y'.

"Q%fNq%#LOG%/%HNCUQI%PC%QL%QQNOGL%6<%RCVIF%TIJITGPI%TIRI%HNCUQI%RGcDCTI<%YLUGDL%NJ%DCFFGDIFGI%WNC%

CQ %"MDLPI%RCMDG[I%YL%FCHLFDGPI%HLFL%MN%LPRGJGMDFLTG\J%CJDFC% QIM%CMDLPIM%PC%:NCFFCFI< %-LcLTL%E%

bNCUQL % E % PGOGPGPI % CJ % 34g % MCKRCJDIM % HIQXDGTI6LPRGJGMDFLDGOIM %RNJGTGHLQCMS % "J % MN % DIDLQGPLP< % CQ%

CMHLTGI%ITNHLPI%HIF%QIM %`Nq%MLOG% LULFTL%NJL%MNHCFdGTGC%LHFIcGRLPL%PC%g4<444%xR3S%!IRLJPI%CJ%

TNCJDL%MN%MGDNLTG\J%KCIKF^dGTL%E%CTIQ\KGTL<%CQ%DCFFGDIFGI%PC%QIM%JNq%MLOG%YL%MGPI%MNUTQLMGdGTLPI%CJ%QL%

'GcDCTL %(QDL< %'GcDCTL %;LVL %E %'GcDCTL %,IMDC`LS %.L %KCIKFLdXL %RGcDCTL %CM %ULMDLJDC %LTTGPCJDLPLS%

:FLJPCM%MGCFFLM%QL%LDFLOGCMLJ%DFLJMOCFMLQRCJDC%PLJPI%IFGKCJ%L%OLFGLM%TLPCJLM%RIJDL`IMLM%WNC%MC%

CJDFCTFN[LJ< % TFCLJPI % NJ % FCQGCOC % MNRLRCJDC % LUFNHDI % TIJ % QGRGDLPIM % OLQQCMS % bIFTCJDNLQRCJDC % MC%

TLQTNQL%WNC%CQ%nk�%PCQ%MNCQI%RGcDCTI%CMD^%TIRHNCMDI%HIF%QIRCFXIM%E%HCJPGCJDCM%RLEIFCM%E%CQ%FCMDI%

HIF%OLQQCMS %(PCR^M%PC%QI%LJDCFGIF%MC%CMDGRL%WNC%QL%TNLFDL%HLFDC%PCQ%DCFFGDIFGI%RGcDCTI%MNdFC%NJL%

CFIMG\J%GFFCOCFMGUQC%E%IDFL%WNGJDL%MC%CJTNCJDFL%CJ%HFITCMI%PC%PCMDFNTTG\JS

ke



&CMPC%CQ%HNJDI%PC%OGMDL%KCIKF^dGTI6TNQDNFLQ<%CJ%MN%RLJGdCMDLTG\J%TIJDCRHIF^JCL<%GJOCMDGKLTGIJCM%

FCTGCJDCM%CJTNCJDFLJ %WNC%CQ % DCFFGDIFGI %WNC%ITNHLJ% QIM %`Nq%MLOG% PCJDFI%PCQ %CMDLPI%PC%-LcLTL %CM%

TCFTLJI%L%QIM%7nSjk5%xR3S %(MGRGMRI< %TLUC%LTQLFLF%WNC%LQKNJIM%RNJGTGHGIM%YLJ%PCVLPI%PC%DCJCF%

YLUQLJDCM%PC%QCJKNLM%GJPXKCJLM<%PLJPI%HIF%FCMNQDLPI%WNC%CJ%7554%MIQLRCJDC%YNUGCFL<%CJ%QL%'GcDCTL%

YGMD\FGTL<%73j%RNJGTGHGIM%TIJ%YLUQLJDCM%PC%QCJKNL%GJPXKCJL?%77j%WNC%QI%MIJ%PC%RGcDCTI%E%74%WNC%

YLUQLJ%IDFL%QCJKNLS%.L%FCKG\J%RGcDCTL<%LQ%GKNLQ%WNC%IDFLM%PC%QLM%ITYI%FCKGIJCMgj%CJ%WNC%CMD^%PGOGPGPI%

CQ %CMDLPI%PC%-LcLTL< % %CM %HQNFG]DJGTLS %"J%CQQL %TIJOGOCJ< % VNJDI%TIJ%QIM%fNN%MLOG % 2'GcDCTIM8%WNC%

TIJMDGDNECJ%QL%MCKNJPL%CDJGL%R^M%KFLJPC%CJ%-LcLTL<%QIM%)NJGcL%JKGGKNL%2,YITYIM%I%,YITYIQDCTIM8<%

QIM %'CFI % GxIIL % 2$cTLDCTIM8< % QIM % @� % cGYLJVYLJ % 2!FGWNGM8< % QIM % $JEN % 2!LTNLDCM8< % QIM % %![VIJ %+IJ%

2(RN[KIM8%E%QIM%LdFI6RCMDG[IM%PC%QL%TIMDLS

(PCR^M%PC%QLM%CDJGLM%GJPXKCJLM<%CJ%QL%FCKG\J%YLE%NJL%HFCMCJTGL%RCJIF%PC%RCMDG[IM%E%UQLJTIMS%+I%MC%

PGMHIJC%PC%PLDIM%CMHCTXdGTIM%HLFL%QL%FCKG\J%'GcDCTL%CJ%CMDC%MCJDGPIS%"J%TNLJDI%L%PLDIM%FCdCFCJDCM%LQ%

"MDLPI%PC%-LcLTL<%CQ%qQDGRI%TCJMI%PGMHIJGUQC%WNC%GPCJDGdGTL%L%QLM%CDJGLM%JI%M\QI%HIF%MN%TLF^TDCF%

QGJK�XMDGTI<%FCRIJDL%LQ%7537S%"MDC%TCJMI%GJPGTL%WNC%CQ%"MDLPI%CMDLUL%dIFRLPI%CJ%CMC%CJDIJTCM%HIF%NJ%

l5<7j�%GJPXKCJL<%%NJ%3n<7k�%RCMDG[I%E%LHCJLM%NJ%3<ln�%UQLJTIS%&LPI%WNC%CJ%QIM%MGKNGCJDCM%TCJMIM%

JI%MC%FCKGMDF\%CQ%IFGKCJ%]DJGTI%JI%CcGMDCJ%PLDIM% %LTDNLQG[LPIM%LQ%FCMHCTDIS%#GJ%CRULFKI%CJ%KCJCFLQ%

HIPCRIM%LdGFRLF%WNC%CJ%QL%LTDNLQGPLP% QL%'GcDCTL%ILcLWNC`L%CMD^%YLUGDLPL%RLEIFGDLFGLRCJDC%HIF%

HIUQLTG\J%GJPXKCJL%E%RGJIFGDLFGLRCJDC%HIF%RCMDG[IM<%E%WNC% %QL%HFCMCJTGL%PC%UQLJTIM%MGKNC%MGCJPI%

RXJGRLS%.L%HIUQLTG\J%YLUGDL%CJ%HLFDC%CJ%TIRNJGPLPCM%FNFLQCM%E%CJ%HLFDC%MC%TIJTCJDFL%CJ%LQKNJIM%

TCJDFIM%NFULJIM<%CJDFC% QIM%TNLQCM%QIM%R^M%GRHIFDLJDCM%MIJ %#GQLTLEILHLJ<%aNLVNLHLJ<%ANcDQLYNLTL<%

,IGcDQLYNLTL<%+ITYGcDQ^J<%!CHIMTIQNQL<%!QLcGLTI<%bNDQL%E%ALRGQDCHCTS%

k2k.,0.n',*+#'!

.IM%FCMDIM%R^M%LJDGKNIM%WNC%RNCMDFLJ%COGPCJTGL%PC%HCFRLJCJTGL%YNRLJL%CJTIJDFLPIM%CJ%QL%'GcDCTL%

CMD^J %PLDLPIM %LQFCPCPIF %PCQ %k444%LS,S %'^M% DLFPC%CJDFC %ek44%LS,S %E %7k44%LS,S< % MC %PCMTNUFG\% QL%
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PS,S<%CRHC[\%QL%]HITL%NFULJL%CJ%QL%WNC%QL%TNQDNFL%RGcDCTL%MC%TIJOGFDG\%CJ%NJL%PC%QLM%R^M%FCQCOLJDCM%

PC %'CMILR]FGTLS % &C % YCTYI< % QL % TNQDNFL % RGcDCTL% MC % PGMDGJKNC % JI % M\QI % HIF % MN % HFIdNJPGPLP % E%
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GcTLDCTIM< %TYITYIQDCTIM< % DLTNLDCM< %LdFIRCMDG[IM%PC%QL %TIMDL%TYGTL%E%CJ%RCJIF%RCPGPL%D[ID[GQCMs %WNC%CJ%TIJVNJDI%
MNHCFLJ%CQ%RGQQ\J%PC%YLUGDLJDCM%6%R^M%PCQ%e3�%DIDLQ%6%PGMDFGUNGPIM%CJ%3Skle%QITLQGPLPCMS
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TIJDGJNGPLP%YGMD\FGTL<%MGJI%HI%MCF%QL%dNCJDC%PC%LQKNJIM%PC%QIM%T\PGTCM%HFCYGMH^JGTIM%R^M%GRHIFDLJDCM%

WNC%MC%TIJITCJ<%E%HIF%QL%CcDFLIFPGJLFGL%TLQGPLP%PC%MN%LFDCS%.LM%CcHQIFLTGIJCM%CJ%QLM%PGMDGJDLM%^FCLM%PC%

QL % FCKG\J % YLJ %RIMDFLPI % WNC % QL %'GcDCTL< % LQ % GKNLQ % PC % MNM % OCTGJIM % [LHIDCTIM< % CFL % NJL % MITGCPLP%

TIRHQCVLwgnS

.L%ULMC%PC%QL%IFKLJG[LTG\J%HIQXDGTL%PC%QL%RGcDCTL%HFCYGMH^JGTL%CFLJ%QIM%>.7.,-/>.KQ+E%QL%ULMC%PC%QL%

MITGCPLP%CFL%QL%dLRGQGL%CcDCJML<%JI%M\QI%QL%dIFRLPL%HIF%CQ%HLPFC%E%QL%RLPFC%MGJI%LWNCQQL%WNC%GJTQNXL%

QIM%LJDCTCMIFCM%PC%QIM%HLPFCM%E%QIM%HLFGCJDCM%TIQLDCFLQCMS%"MDLM%dLRGQGLM%PLULJ%IFGKCJ%L%OLFGIM%QGJLVCM%

PGdCFCJDCM%CJDFC%MXS%9J%QGJLVC%MC%GJDCKFLUL%HIF%CQ%KFNHI%PC%HLFGCJDCM%PCMTCJPGCJDCM%CJ%QXJCL%FCTDL%PC%

LJDCTCMIFCM%RXDGTIM<%HIF%RCPGI%PC%QIM%TNLQCM%MC%TIRNJGTLULJ%TIJ%QIM%PGIMCMS%"JDFC%QIM%MGKQIM%=%E%

=0<%LQKNJLM%dLRGQGLM%QIKFLFIJ%TIJTCJDFLF%NJ%GJRCJMI%HIPCF%E%L%WNGCJCM%QIM%CJTLUC[LULJ%MC%QCM%

TIJITG\%TIRI%>>/(<%YIRUFCM%E%RNVCFCM%PC%FCMHCDI<%MCFCM%TLMG%PGOGJIM<%WNC%VNMDGdGTLULJ%MN%HIMGTG\J%

HFGOGQCKGLPL%L%DFLO]M%PC%QL%RLJGHNQLTG\J%PCQ%TIJITGRGCJDI<%PCQ%TLQCJPLFGI%E%PCQ%FGDNLQS%.IM %>>/(+

ITNHLFIJ%NJ%QNKLF%HFCHIJPCFLJDC%CJ%QL%MITGCPLP%RGcDCTLS%"J%CQ%JGOCQ%R^M%ULVI%MC%CJTIJDFLULJ%QIM%

-/>+R.7.<%YIRUFCM%PC%HNCUQI<%DLRUG]J%QQLRLPIM%-/>+>.#.<%YIRUFCM%PCQ%RIJDC<%WNC%TIJ%MN%DFLULVI%

PGLFGI%MIMDCJXLJ%L%QIM%PC%QL%TQLMC%LQDLS%.IM% -/>+>.#.% OCXLJ%L%QIM %>>/(% TIRI%MNM%LRIM%E%MC`IFCM%E%

LTNPXLJ%L%MNM%HLQLTGIM%L%MCFOGFQCMS %"MDL%HF^TDGTL%MC%RLJDNOI%PNFLJDC% QL%TIQIJGL%E%MNUMGMDG\ %L% QL%

GJPCHCJPCJTGL % PC %']cGTI< % MIQI % WNC % QIM+ >>/(% dNCFIJ % MNMDGDNGPIM< % HFGRCFI % HIF % QIM % CMHL`IQCM< % E%

PCMHN]M%HIF%QIM%RCMDG[IMS%,IRI%HNCPC%OCFMC<%CQ%HLFCJDCMTI%CFL%NJL%dIFRL%PC%IFKLJG[LTG\J%RNE%

GRHIFDLJDC % WNC % GJdQNXL % CJ % QL % CMDFNTDNFL % PCQ % HIPCF % HIQXDGTI % E % CTIJ\RGTI % PC % QIM %>.7.,-/>.)% "M%

MGKJGdGTLDGOI%WNC%CJ%QIM%T\PGTCM%CQ %>.7.,-/>.% MC%FCHFCMCJDC%HIF%NJ%YIRUFC%E%NJL%RNVCF%MCJDLPIM%

MIUFC%NJ%HCDLDCS%"FL%QL%FCHFCMCJDLTG\J%PC%QL%NJG\J%PCQ%QGJLVC%PC%]Q%E%CQQL%E%LRUIM%FCKXLJ%MIUFC%CQ%`NN%

2HNCUQI8S%.L%MNTCMG\J%PCQ%HIPCF%HIQXDGTI%CFL%FCMNQDLPI%PC%LFFCKQIM%CJDFC%QGJLVCM<%QI%WNC%LMCKNFLUL%

FCPCM%PC%LHIEI%CJDFC%QIM%QNKLFCM%KIUCFJLPIM%HIF%NJ%QGJLVC%I%PGOCFMIM%HCFI%LQGLPIM%2.\HC[%;^FTCJLM<%

3474<%HHSlk6ll8S

.IM%RGcDCTIM%JI%YLTXLJ%MNM%TGNPLPCM%MIUFC%QIM%QQLJIM%MGJI%CJ%QIM%TCFTLJIM%QNKLFCM%GJTQGJLPIM<%WNG[^M%

TIRI%RCPGPL%HLFL%TIJMCFOLF%QIM%DCFFCJIM%HQLJIM%HLFL%QL%LKFGTNQDNFLS%.IM%>>/(%OGOXLJ%CJ%QIM%TCJDFIM%

PC%LWNCQQLM%TGNPLPCM%E%OLFGIM%TLRHCMGJIM<%MIUFC%DIPI%QIM%WNC%DFLULVLULJ%CJ%MNM%HLQLTGIM<%YLUGDLULJ%

QIM%ULFFGIM%WNC%TIQGJPLULJ%TIJ%QLM%TLUCTCFLMS%#GJ%CRULFKI<%QL%RLEIFXL%OGOXL%PGMHCFMIM%HIF%CQ%TLRHI<%

FLPGTLJPI%CJ%QLM%CMDLJTGLM%E%TIJMDFNECJPI%DCFFL[LM%dNCFDCM%HIF%QLM%IFGQQLM%PC%QLM%RIJDL`LM<%PIJPC%

gn &CQ%PIMMGCF%t.L%TNQDNFL%RGcDCTLw%CJ%QL%FCOGMDL%(FWNCIQIKXL%'CcGTLJL<%0IQS7k<%JS54<%'LF[I6(UFGQ%344n<%HS33
g5 %.IM%S.7.,-/>..MIJ%GPCJDGdGTLPIM%HIF%RNTYIM%LNDIFCM%TIJ%QIM%MC`IFXIM%dCNPLQCM<%MGJ%CRULFKI%.\HC[%;^FTCJLM%2.\HC[%
;^FTCJLM<%3474<%HSlk8%FCTYL[L%CMDL%PCdGJGTG\J%E%QIM%HFCMCJDL%TIRI%LQKI%PGdCFCJDC<%WNC%QNCKI%PCMTFGUCS%.IM%ENYGDLEN<%
TIRI%ULMC %PC % QL %IFKLJG[LTG\J %HIQXDGTL< % FCMNQDLULJ %PC % QL %LQGLJ[L %I%NJG\J %PGJ^MDGTL %PC %PIM %HNCUQIM %L % DFLO]M %PCQ%
RLDFGRIJGI%PC%MNM%KIUCFJLJDCMS
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MCRUFLULJ %MNM %RGQHLMS %+IUQCM %PC %RCJIF%KFLPI%OGMGDLULJ %MCKNGPI % QLM % CMDLJTGLM %HLFL % FCTIKCF % CQ%

DFGUNDIS%"J%QLM%HLFDCM%JI%TNQDGOLPLM<%QIM%TLRHCMGJIM%TL[LULJ%E%FCTIKXLJ%QIM%LJGRLQCM%E%QLM%HQLJDLM%

MGQOCMDFCM%WNC%FCHFCMCJDLULJ%NJ%MNHQCRCJDI%GRHIFDLJDC%HLFL%MN%LQGRCJDLTG\JS%(%HCMLF%PCQ%DCFFCJI%

RIJDL`IMI<%QL%'GcDCTL%HFCYGMH^JGTL%HLFCTC%YLUCF%MGPI%NJL%FCKG\J%dFIJPIML%E%LUNJPLJDC?%DLJDI%CJ%

QIM % T\PGTCM % TIRI%CJ % QIM % DCMDGRIJGIM %PC % QIM % CMHL`IQCM % MC % CJTNCJDFLJ % GJPGTGIM %PC % MN % dCFDGQGPLPS%

2"PGJKCF<%y75nkz%344g%<%HS%el6ej8

(Q%GKNLQ%WNC%QL%LKFGTNQDNFL<%CJ%QL%CTIJIRXL%PC%QL%RGcDCTL%DLRUG]J%QL%LFDCMLJXL%VNKLUL%NJ%HLHCQ%RNE%

GRHIFDLJDCS %"J% QIM% DGCRHIM%HFCYGMH^JGTIM< % QL %FCKG\J%CFL% LNDIMNdGTGCJDC% DLJDI%CJ%MNM%JCTCMGPLPCM%

LQGRCJDGTGLM<%TIRI%CJ%QL%HFIPNTTG\J%PC%QIM%UGCJCM%JI%LQGRCJDGTGIMS%&NFLJDC%CQ%HCFGIPI%L[DCTL%2PCMPC%

QL%MCKNJPL%RGDLP%PCQ%MGKQI%=0%YLMDL%QL%TIJWNGMDL8<%QL%'GcDCTL%JI%MC%TIJDLUL%CJDFC%QLM%FCKGIJCM%

CcHIFDLPIFLM %PC%LQGRCJDIM %U^MGTIM %EL%WNC %CQ %CcTCPCJDC %LKFXTIQL % MGCRHFC %CFL %HCWNC`I< %E % MCFOXL%

MIQLRCJDC%HLFL%HLKLF%QIM%DFGUNDIM%HLFL%RLJDCJCF%L%QLM%TQLMCM%LQDLM%RGcDCTLM%VNJDI%TIJ%QL%KNLFJGTG\J%

QITLQ%PC%QIM%L[DCTLMS %"J%TLRUGI<%CJ%'CMILR]FGTL<%QIM%RGcDCTIM%dNCFIJ%TIJITGPIM%HIF%MN%DFLULVI%

LFDCMLJLQS%.L%CMHCTGLQG[LTG\J%FCKGIJLQ%E%CQ%GJDCFTLRUGI%CJDFC%FCKGIJCM%dNCFIJ%dNJPLRCJDLQCM%CJ%CQ%

]cGDI%LFDCMLJLQ%PC%QIM%RGcDCTIMS%

!FCM % FCKGIJCM %dIFRLULJ% QL% FCP%RGcDCTL %PC% GJDCFTLRUGIS %.L %'GcDCTL %(QDL< % QL %'GcDCTL %;LVL%E % QL%

'GcDCTL%PC%QL%,IMDLS%"J%CQ%GJDCFTLRUGI%HFCYGMH^JGTI%CJDFC%CMDLM%FCKGIJCM<%QL %'GcDCTL%(QDL%HFIOCXL%

QLM% dGUFLM%E %CQ %HNQWNC%PCQ %RLKNCE< %LPCR^M%PC% QLM%HGCPFLM%E% QIM %RCDLQCM %HFCTGIMIMS %hNG[LM%R^M%

GRHIFDLJDC<%HFIOCXL%CQ%GJMCTDI%PC%QL%TITYGJGQQL<%TIJITGPI%TIRI%KFLJL<%WNC%PLUL%NJL%DGJDL%PC%TIQIF%

FIVIS%.L%'GcDCTL%(QDL%HLFCTC%YLUCF%CcHIFDLPI%QL%IUMGPGLJL%HLFL%QLM%YCFFLRGCJDLM%PC%NMI%TIDGPGLJI<%

HIF%OLFGIM%TGCJDIM%PC%L`IMS%.IM%RGcDCTIM%CFLJ%Y^UGQCM%TIJ%QL%RCDLQNFKGL%E%CJ%KCJCFLQ%LHQGTLULJ%CQ%

IdGTGI%L%IFJLRCJDIM%PCTIFLDGOIMs%HIF%IDFI%QLPI%QL%TCF^RGTL%E%CQ%HLHCQ%HCFKLRGJI%DLRUG]J%HLFCTCJ%

YLUCF%HFIOCJGPI%PC%QL%'GcDCTL%(QDLS %.L%'GcDCTL%;LVL %HFIPNTXL%RNTYIM%PC%QIM%RGMRIM%HFIPNTDIM%

WNC%QL%FCKG\J%(QDL<%HCFI%CJ%NJL%CMTLQL%RCJIFS%"J%TLRUGI%MN%CMHCTGLQGPLP%CFL%CQ%PCVGPI%PC%QLM%YIVLM%

PC%HLQRLS%&C%CMDIM%DCVGPIM%MC%YLTXLJ%QIM%DCJLDCM<%QIM%HCDLDCM<%QIM%TLHIDCM%HLFL%QL%QQNOGL<%QIM%YNLFLTYCM%

E%IDFIM%HFIPNTDIM%GRHIFDLJDCM%PCQ%YIKLF%RGcDCTIS %.L%'GcDCTL%PC%QL%,IMDL% TIJDFGUNXL%TIJ%OLFGIM%

HFIPNTDIM%GRHIFDLJDCM%L%QL%FCP%PC%GJDCFTLRUGIS%"Q%LQKIP\J%CFL%CQ%R^M%CMCJTGLQ%PC%CQQIM<%HIFWNC%CFL%QL%

ULMC%PC%QL%FIHL%E%IDFIM%DCVGPIM%WNC%TGFTNQLULJ%HIF%DIPL%QL%'GcDCTL%2"PGJKCF<%y75nkz%344g%<%HS%l46l78

.L%MLQ%CFL%IDFI%CQCRCJDI%GRHIFDLJDC%PC%GJDCFTLRUGI<%CcDFLXPL%PC%QL%FGUCFL%PCQ%bLTXdGTI%LPCR^M%PCQ%

HCMTLPI % MCTI % E % MLQLPI< % QL % dFNDL % DFIHGTLQ % E % QLM % HQNRLM % PC % H^VLFIMS %'GCJDFLM % QIM % HFIPNTDIM % JI%

LQGRCJDGTGIM%TIJMDGDNXLJ%QL%RLEIF%HLFDC%PCQ%GJDCFTLRUGI<%CQ%RLX[%E%dFGVIQ%TGFTNQLULJ%CJDFC%QLM%FCKGIJCM%
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DLRUG]J<%HCFI%MGJ%TIJMDGDNGF%NJL%CcHIFDLTG\J%MIMDCJGPL%PC%NJL%FCKG\J%L%IDFL<%R^M%UGCJ%MCFOXL%HLFL%

TIRHCJMLF%QLM%dLQQLM%PC%QL%TIMCTYL% CJ%LQKNJL%PC%QLM%DFCM%FCKGIJCM%E%HIF%OLFGLPLM%JCTCMGPLPCM%CJ%

PGMDGJDLM%HLFDCM%PCQ%L`IS%bIF%CVCRHQI<%CQ%TQGRL%YqRCPI%PC%QL%TIMDL%JI%HCFRGDXL%LQRLTCJLF%L%QLFKI%

HQL[I<%CJDIJTCM%QIM%HNCUQIM%PC%QL%TIMDL%CJOGLULJ%NJL%KFLJ%HLFDC%PC%QL%TIMCTYL%YLTGL%QLM%RIJDL`LM%

CJDFC%RLF[I%E%VNQGI%2"PGJKCF<%y75nkz%344g%<%HS%l78S

,LMG % DIPIM % QIM %RGcDCTIM %TNQDGOLULJ% QIM %LQGRCJDIM %U^MGTIM %E% DLRUG]J% DFLULVLULJ%CJ% QL %LFDCMLJXLS%

,IRCFTGLJDCM%LDFLOCMLULJ%DIPL%QL%'GcDCTL%HFCYGMH^JGTLS%.IM%RCFTLPCFCM%JI%LQTLJ[LULJ%QL%HIMGTG\J%

MITGLQ%PC%QIM%JIUQCM<%OGLVLULJ%L%HGC<%L%OCTCM%GJDCFTLRUGLJPI%L%DFLO]M%PCQ%DFNCWNC%E%L%OCTCM%NMLJPI%QLM%

YLTYLM%WNC%MCFOXLJ%PC%RIJCPLMS%.LM%TIJdQNCJTGLM%GRHIFDLJDCM%PC%OXLM%PC%TIRCFTGI%QQCKLFIJ%L%MCF%

TCJDFIM%PC%RCFTLPIS%bNDQL<%QQLRLPI%bITYDQL%CJ%LWNCQQIM%DGCRHIM<%CFL%CQ%R^M%HFIRGJCJDCM%PC%CMDIMS%

"J % CQ % HCFGIPI % TIQIJGLQ % E % HIMTIQIJGLQ< % QL % FCP % PC % GJDCFTLRUGI % WNCP\ % GJDLTDLS % .IM %RCFTLPCFCM<%

TIJITGPIM%TIRI%LFFGCFIM<%LYIFL%NMLULJ%UNFFIM%HLFL%DFLJMHIFDLF%MN%TLFKL<%E%CRHC[LFIJ%L%TIRCFTGLF%

OLFGIM%HFIPNTDIM%JI%JLDGOIM%2"PGJKCF<%y75nkz%344g%<%HS%l78S

(Q%TIJDFLFGI%PC%QL%FCP%RGcDCTL%PC%GJDCFTLRUGI<%QL%LKFGTNQDNFL%dNC%LdCTDLPL%RNE%dNCFDCRCJDC%L%HLFDGF%

PC%QL%TIJWNGMDL%WNC%HFIOIT\%NJ%TLRUGI%LUFNHDI%CJ%QL%FCQLTG\J%TIJ%QL%DGCFFL%PC%QIM%RGcDCTIM%C%GRHQGT\ %

NJ %PL`I%GFFCOCFMGUQC%LQ%RCPGILRUGCJDCS%"Q%KFLJ%PL`I%LQ%RCPGI%LRUGCJDC%RGcDCTI%DNOI%PIM%CDLHLM%

PNFLJDC%QL %]HITL%TIQIJGLQ?% CQ%HFGRCFI%PC%CMDIM%dNC%QL %TIJTCJDFLTG\J%PC%QL%HIUQLTG\J%GJPXKCJL %E%CQ%

MCKNJPI%dNC%QL%GJDFIPNTTG\J%PC%QL%KLJLPCFXL%CNFIHCLS%.L%HIQXDGTL%PC%QIM%CMHL`IQCM%%dNC%QL%PC%RIOCF%L%

NJL%HIUQLTG\J%PGMHCFML%YLTGL%HNCUQIM%UGCJ%PCdGJGPIM<%TIJ%HQL[LM%TNLPFLPLM<%CMWNGJLM%TNLPFLPLM%E%

HIF%QI%RCJIM%NJL%GKQCMGLS%"MDI%DCJXL%OLFGIM%RIDGOIM?%HIF%NJ%QLPI%WNCFXLJ%IFPCJLF%L%MN%DCFFGDIFGI%PC%

NJL%RLJCFL%WNC%TIJMGPCFLULJ%TIRI%TNQDLs%LPCR^M%QIM%dFLGQCM%JCTCMGDLULJ%WNC%QIM%GJPGIM%CMDNOGCFLJ%

TCFTLJIM< % HFGRCFI %HLFL % TIJMDFNGF % MNM % GKQCMGLM< % PCMHN]M % HLFL % LMGMDGF % L % MNM % MCFRIJCMs % dGJLQRCJDC%

CMDLULJ%QIM%RIDGOIM%CTIJ\RGTIM?%QIM%CMHL`IQCM%MLUXLJ%WNC%DCJPFXLJ%R^M%dLTGQGPLP%CJ%MLTLF%DFGUNDI%E%

DFLULVI%dIF[LPI%MG%RLJDCJXLJ%TCFTLJIM%L%QIM%GJPGIM%%2"PGJKCF<%y75nkz%344g%<%HHS%gl6gn8S

.IM%CdCTDIM%PC%CMDL%HIQXDGTL%MC%LKFLOLFIJ%NQDCFGIFRCJDC%L%FLX[%PC%QL%YIQL%PC%CHGPCRGLM%WNC%LdCTDLFIJ%

LQ % DCFFGDIFGI %RCcGTLJI % E %RGcDCTI % CJ % HLFDGTNQLFS % "MDLM % CHGPCRGLM< % TQLFLRCJDC< % NJL % OC[ % WNC % QIM%

GJPXKCJLM%CMDLULJ%TIJTCJDFLPIM%CJ%^FCLM%FCPNTGPLM<%CRHC[LFIJ%L%CMHLFTGFMC%TIJ%R^M%FLHGPC[%TIJ%CQ%

FCMNQDLPI%WNC%HIF%DIPL%QL%MCKNJPL%RGDLP%PC%QIM%7k44<%QL% HIUQLTG\J%RGcDCTL %MC%FCPNVI% L%NJL%DLML%

HFIRCPGI %PC %gSk�%LQ % L`IS %'GCJDFLM % QL %HIUQLTG\J % GUL %PGMRGJNECJPI %E % QLM %TIJKFCKLTGIJCM % GULJ%

TIJTCJDFLJPI%L% QL %KCJDC%CJ% QIM %HNCUQIM< % QIM %CJTIRCJPCFIM %CMHL`IQCM% GULJ%LHIPCF^JPIMC %PC % QLM%

DGCFFLM%OLTLJDCM<%L%DFLO]M%PC%LTNCFPIM%PC%LFFCJPLRGCJDI%TIJ%QIM%TLTGWNCM% %2"PGJKCF<%y75nkz%344g<%

kj



HSe58S

"J%TNLJDI%LQ%NMI%WNC%MC%PLUL%L%CMDLM%DGCFFLM<%EL%WNC%QL%'GcDCTL%RIJDL`IML%JI%CM%LPLHDLUQC%LQ%TNQDGOI%

CMDGQI % CNFIHCI %PC %KFLJ % CMTLQL< % QIM % CJTIRCJPCFIM %PCMDGJLFIJ % QL %RLEIF % HLFDC % PC % QIM % DCFFCJIM % LQ%

HLMDIFCI%PC%KLJLPIM<%TYGOIM%E%UIFFCKIMS%.IM%HFGRCFIM%L`IM%PC%QL%TIQIJGL%dNCFIJ%NJ%LNKC%HLFL%CQ%

JCKITGI%KLJLPCFI< % QIM%LJGRLQCM%HLMDIFCLULJ%JI%MIQLRCJDC%CJ% QLM% DGCFFLM%LKFXTIQLM%OLTLJDCM%MGJI%

DLRUG]J %CJ % QLM % GJTQGJLTGIJCM %JI %TNQDGOLPLM? % LMX % DIPL % QL % LUNJPLJTGL % PC % QL %'GcDCTL % CMDLUL % L % MN%

PGMHIMGTG\J<%MGJ%HFCPLPIFCM%JLDNFLQCM<%CcTCHDI%NJIM%TNLJDIM%KLDIM%RIJDCMCM%E%TIEIDCMS%9JL%TQLMC%

RCFTLJDGQ%TFCTG\%VNJDI%LQ%JCKITGI%KLJLPCFI?%JI%M\QI%QIM%CJTIRCJPCFIM<%MGJI%DLRUG]J%NJ%KFNHI%PC%

TIRCFTGLJDCM%NFULJIM%TIRCJ[LFIJ%L%OCJPCF%QIM%HFIPNTDIM%KLJLPCFIM%PC%QL%'GcDCTL%CJ%QL%TGNPLP%PC%

-LcLTL%E%CJ%bNCUQL%2"PGJKCF<%y75nkz%344g%<%HHSg46g78S

"Q%LNKC%KLJLPCFI%FCHFCMCJD\%CQ%HFGRCF%CJTNCJDFI%PC%QL%FCKG\J%'GcDCTL%TIJ%QL%CTIJIRXL%RNJPGLQS%

bLFL%QIM%CMHL`IQCM%E%TLTGWNCM%WNC%TIJDFIQLULJ%QL%RCFTLJTXL<%YLUXL%KFLJPCM%UCJCdGTGIM?%QIM%TLTGWNCM%

RGcDCTIM%LYIFL%DCJXLJ%QIM%RCPGIM%HLFL%TIRHFLF%RCFTLJTXLM%CNFIHCLM%CJ%KFLJPCM%TLJDGPLPCM< %QIM%

RCFTLPCFCM%CJ%TLRUGI%HIPXLJ%LYIFFLF%MNM%KLJLJTGLM%HLFL%LUFGF%MNM%HFIHGIM%FLJTYIM%PC%CJTIRGCJPL%

R^M%LPCQLJDC%E%QIM%CJTIRCJPCFIM<%CJDFCDLJDI<%HIPXLJ%LYIFFLF%HLFL%TIRHFLF%KFLJPCM%CcDCJMGIJCM%PC%

DGCFFLM%TNQDGOLUQCM%CJ%IDFLM%HLFDCM%PC%']cGTIS%(HLFDC%YLUXL%NJ%UCJCdGTGI%HLFL%QIM%TIJMNRGPIFCM%PC%
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7/>+[.!+;!"&!'+0/+%/"$+&!+$8'/)+<(/+!(+."/+0!>+[.!+!%*.]/+!0+#/*,-/0,(%$+/+#.%*0,'0/h+

<($(+D!"B%!"$(+($"+."/+,";/(,B"+&!0+#/*,-/0,(%$M+&!0+#$"(.%,(%$+[.!+!(+*/'-!+&!0+#/*,-/0,(%$) +

<"-$"#!(+;,!"!+!0+D!"B%!"$+&!+0/+%,:'/#,B"M+7/>+"!#!(,&/&+&!+#$%.",#/#,B"+>+7/>+"!#!(,&/&+&! +

8/"#$()+<"+!0+_W+7/89/+."+(B0$+8/"#$+3!"+@./]./*/"6M+>+&!+'!*!"-!+7/89/+&$(+8/"#$(+*/'/+!0+_Va_X +

>+/7$'/+7/>+%Y(+&!+`W+8/"#$()+iA$'+[.2j+A$'[.!+>/+,8/+/+#$''!'+%Y(+&,"!'$)+@/89/+[.!+%/"&/'+

&B0/'!(M+7/89/+[.!+'!#,8,'+&B0/'!(+/[.9M+!"-'!:/'0$(+/+0$(+8!"!D,#,/',$(M+/+0$(+[.!+(!+0!(+!";,/8/) +

<"-$"#!( + &! + /79 + >$ + #'!$ + [.! + ,"&.&/80!%!"-! + (! + !L*0,#/ + #$%$ + (! + ;/ + [.!8'/"&$ + 0/ + !#$"$%9/ +

#/%*!(,"/M+#$%$+(!+;/+[.!8'/"&$+!0+%!'#/&$+&!+-'.![.!M+#$%$+(!+;/+[.!8'/"&$+-$&$(+0$(+#.0-,;$(+$+

0/+/*'!#,/#,B"+&!+0$(+/0,%!"-$(+[.!+!'/"+%.>+-'/&,#,$"/0!(M+/0,%!"-$(+*'$*,$(+&!+0/+'!:,B"M+#$%$+0/+

(*$"&,/M+!0+-!*!1#.,"-0!M+>+#$%$+(!+;/+[.!8'/"&$+>+(!++;/+&!(-'.>!"&$M+>+/+0/+:!"-!+>/+"$+0!+,"-!'!(/ +

#.,&/'0$(+>+0$(+;/+-,'/"&$)+<($+!(+*/'-!+&!0+$-'$+#$"#!*-$+/0,%!"-/',$+&!0+#/*,-/0,(%$+7/(-/+00!:/'+/+

0/+G/%!"+J/'.#7/"VU)+<(+!(!+!0+*/($M+!0+*/($+!"+[.!+(!+/;/(/00/+0$(+/0,%!"-$(+>+/&!%Y(+(!+/"."#,/+

[.!+0$(+/0,%!"-$(+"/-.'/0!(+"$+(,';!"+3*$'+0/+-!0!6+>+0/+:!"-!+0$+#'!!P)+3C,#)+k./"+lB%!1M+@./]./*/"+

&!+C!B"6

"J%KCJCFLQ<%MC%CJDGCJPC%WNC%CQ%MGMDCRL%PC%PIRGJLTG\J%LTDNLQ<%TNEL%R]PNQL%MC%dIFRL%HIF%QL%CTIJIRXL%

TLHGDLQGMDL %E % QIM % GJDCFCMCM % DFLJMJLTGIJLQCM< % DGCJC % GRHLTDIM %PCMDFNTDGOIM %MIUFC % QIM % GJPGOGPNIM< % QLM%

dLRGQGLM< % QLM % TIRNJGPLPCM< % QIM % HNCUQIM % E % MNM % DCFFGDIFGIM< % CcHIJG]JPIQIM % L % TIJPGTGIJCM % PC %OGPL%

GJPGKJLM%E%PCMHIV^JPIQIM%PC%QL%TLHLTGPLP%PC%PCTGPGF%MIUFC%MNM%PCMDGJIMS%(TDNLQRCJDC%CJ%QL%'GcDCTL<%

QLM%HIQXDGTLM%JCIQGUCFLQCM%GRHQCRCJDLPLM%HIF%QIM%PGdCFCJDCM%KIUGCFJIM%RCcGTLJIM<%YLJ%TLNMLPI%NJL%

RGKFLTG\J%dIF[LPL%L % QIM %"MDLPIM %9JGPIM %PC %(R]FGTL< %CJ% QL %WNC% DIPIM % QIM %PXLM % dLRGQGLM%CJDCFLM%

FCHIJCJ%MNM%CMHCFLJ[LM%E%LFFGCMKLJ%MN%OGPL< %HFIOITLJPI%dNCFDCM%FNHDNFLM%CJ%CQ %DCVGPI%dLRGQGLF %E%

TIRNJGDLFGIS

.L%DGCFFL<%dNCJDC%PC%OGPL%HLFL%QIM%HNCUQIM<%EL%JI%FCHFCMCJDL%NJ%RCPGI%MNdGTGCJDC%HLFL%MNUMGMDGFS%.L%

k7 'LFTL%PC%TIRGPL%HFC6TITGPL

l3



LKFI6GJPNMDFGL % GJDFIPNTGPL%HIF %CQ % QGUFC%TIRCFTGI< %LMX %TIRI%CQ %TLRUGI%TQGR^DGTI%E%CQ %MGMDCRL%PC%

HFCTGIM%PC%RCFTLPI<%YLJ%YCTYI%GRHIMGUQC%OGOGF%PCQ%TLRHIS%"MDI%YL%HFIPNTGPI%NJ%FCCRHQL[I%PC%QIM%

TIJITGRGCJDIM%RGQCJLFGIM%E%PC%QL%MIUCFLJXL%LQGRCJDLFGL<%HIF%NJL%TNQDNFL%PCQ%PGJCFI%E%CQ%TIJMNRI%

TIRI%qJGTIM%RCPGIM%PC%OGPLS%.L%KFLPNLQ %CJDFLPL%PC%QIM%HFIPNTDIM%GJPNMDFGLQCM %YL%HFIOITLPI%NJ%

PCTLGRGCJDI%PC%QL%FCP%PC%GJDCFTLRUGIS%'GCJDFLM%LQKNJIM%LFDXTNQIM%LQGRCJDGTGIM%MGKNCJ%TGFTNQLJPI%

CJDFC%QL%MGCFFL%E%QL%TIMDL<%CQ%dQNVI%PC%LFDCMLJXLM%CJDFC%QLM%FCKGIJCM%MC%YL%DCFRGJLPI%EL%WNC<%CJ%OC[%PC%

TIRCFTGLF%QIM%HFIPNTDIM%HFIHGIM<%TLPL%FCKG\J%LYIFL%TIRCFTGL%TIJ%CQ%MCTDIF%GJPNMDFGLQS%.L%FCKG\J%PC%

QL%TIMDL%GRHIFDL%QL%RCFTLJTXL%GJPNMDFGLQ%E%CcHIFDL%QL%RLDCFGL%HFGRLS%"J%TLRUGI<%QL%'GcDCTL%LQDL%E%QL%

ULVL%GRHIFDLJ%QL%RCFTLJTXL%GJPNMDFGLQ%E%CcHIFDLJ%CQ%DFLULVI%%2"PGJKCF<%y75nkz%344g%<%HS%l78S%

(Q%RGMRI%DGCRHI<%QIM%HLFDGPIM%HIQXDGTIM%E%QL%UNFITFLTGL%DFLDLJ%PC%GRHCPGF%L%QLM%HCFMIJLM%E%L%QIM%

KFNHIM%IFKLJG[LFMC%HLFL%CVCFTCF%MN%PCFCTYI%L%QL%LNDIPCDCFRGJLTG\JS%bIF%IDFL%HLFDC%QIM%RCPGIM%PC%

TIRNJGTLTG\J % E % QLM % CMTNCQLM % HFIHIJCJ %RIPCQIM % PC % OGPL %RNE % QCVLJIM % PC % QL % OGPL % TIRNJGDLFGL<%

PGMTFGRGJLJPI%L% QIM%HNCUQIM%L% DFLO]M%PC%MNM%TIJDCJGPIM%E%MN%QCJKNLVC%FLTGMDLS %#GJ%CRULFKI<% QLM%

TIRNJGPLPCM%FCMGMDCJ%TIJ%MNM%HFGJTGHGIM<%MNM%GJMDGDNTGIJCM%E%MNM%HF^TDGTLM%TIRNJLQCMS%

k2i.1!.+#"!)'o!&';).&+(0)!1.6.1!.&+,(+Y',';).('<*%&!

$JDCJDLFCRIM % HIJCF % CJ % HF^TDGTL % CQ % CMWNCRL % TIJTCHDNLQ % WNC % FCQLTGIJL % HFGJTGHGIM % ]DGTIM % 2E%

TIMRIOGMGIJCM8<%HFGJTGHGIM%CTIJ\RGTIM<%GJMDGDNTGIJCM%E%HF^TDGTLM%LJDCM%CcHNCMDI<%YLUGPL%TNCJDL%PC%

QI%EL%GJPGTLPI?%JI%YLE%NJL%TQLFL%PGdCFCJTGLTG\J%CJDFC%HFGJTGHGIM%HNFLRCJDC%CTIJ\RGTIM%E%HFGJTGHGIM%

PC%LTTG\J%CJ%TIRNJGPLPS

.\HC[%;^FTCJLM<%LTLP]RGTI%RGcDCTI<%CJ%MN%CJMLEI%r+LOL%~N%~LrLJN%GJ%fNqr%2bLFL%CJKFLJPCTCF%LQ%

HNCUQI8%IdFCTC%NJL%PCMTFGHTG\J%PC%QL%IFKLJG[LTG\J%TIRNJLQ%E%PC%QL%TIMRIOGMG\J%RGcDCTLS%t.L%dIFRL%

MITGLQ%HFGRLFGL%PC%TIRI%MC%IFKLJG[LJ%QLM%TIRNJGPLPCM%RGcDCTLM%I%R.m<%RNE%HLFCTGPL%LQ%>.7.,-/>.+

HFCYGMH^JGTI<%WNC%JI%CM%HIQXDGTL%CJ%MCJDGPI%CMDFGTDI%HIFWNC%JI%FCMHIJPC%L%QLM%dIFRLM%PC%HLFDGTGHLTG\J%

TIRNJLQ<%CM%CQ%-/"d/V`%OITLUQI%RGcDCTI%WNC%HNCPC%DFLPNTGFMC%TIRI%D/%,0,/+HCFI%TIJ%CQ%TNLQ%MC%YLTC%

FCdCFCJTGL%L %HLFGCJDCM< %TIRHL`CFIM%E%LRGKIMS%"MDL % GJDCFHFCDLTG\J%PC%CQQL %HNCPC%CWNGHLFLFQL %L% QL%

dLRGQGL%CcDCJMLs%GJTQNMGOC%QL%dLRGQGL%WNC%JI%MNFKC%PC%QL[IM%MLJKNXJCIM%MGJI%MITGLQCM%E%TNQDNFLQCM<%

TIRI%CQ%YCTYI%PC%WNC%QIM%LRGKIM%MCLJ%TIJMGPCFLPIM%YCFRLJIM%MITGLQCM%I%QIM%HLPFGJIM%PC%ULNDG[I%

HLMCJ%L%MCF%NJL%CMHCTGC%PC%MCKNJPIM%HLPFCM%PCQ%LYGVLPI%CDTS%2SSS8%"J%CQ %-/"d/ +CM%PIJPC%MC%PLJ%QIM%

k3 .\HC[%;^FTCJLM%DIRL%TIRI%FCdCFCJTGL%CQ%RGcDCTI%PC%#LJ%'GKNCQ%PCQ%bFIKFCMIS%H/"d/+TIFFCMHIJPC%L%H/d/+CJ%CQ%
RGcDCTI%PC%'GcDCHC

le



HFGRCFIM%QL[IM%IFKLJG[LDGOIM<%CMHCTGLQRCJDC%HLFL%QL%HFIPNTTG\J<%L%DFLO]M%PCQ %(/d/V\M +DFLULVI%WNC%MC%

FCLQG[L%CJ%TIRqJ%CJDFC%QIM%RGCRUFIM%PCQ%-/"d/M+HLFL%UCJCdGTGI%PC%MNM%RGCRUFIM%CJ%PIJPC%QL%HCFMIJL%

UCJCdGTGLPL%WNCPL%IUQGKLPL%L%FCDFGUNGF%CQ%DFLULVI%FCTGUGPI%PC%RLJCFL%KFLDNGDLS%2i8%(PCR^M%PC%CMI%

HCFRGDC%GF%TIJMDFNECJPI%NJL%FCP%PC%LdGJGPLPCM<%WNC%MC%RNCMDFL%CJ%QL%OGPL%IFKLJG[LTGIJLQ%HIQXDGTL%E%

MITGLQ%PC%QL%TIRNJGPLPS%"J%RNTYIM%TLMIM%CQ%DLJrL%dNJTGIJL%TIRI%T]QNQL%PCQ%`Nqw%2.\HC[%;^FTCJLM<%

3474<%HHS%j36jg8S

,IRI%MC`LQL%CQ%LNDIF<%QL%MCKNJPL%CMTLQL%PC%QL%IFKLJG[LTG\J%PCQ%`Nq%MLOG%CM%QL%HqUQGTLS%t.L%CMDFNTDNFL%

PC%QL%IFKLJG[LTG\J%HqUQGTL%2HIQXDGTL8%PCQ%R.m<%PCMTLJML%CJ%QIM+-,R.+".mVK<%WNC%QGDCFLQRCJDC%MGKJGdGTL%

DFLULVIM%PCQ%HNCUQIS%.IM%-,R.+".m%MC%RLDCFGLQG[LJ%PC%PIM%RLJCFLM?%NJL%PC%CQQLM%CM%CQ%DFLULVI%TIQCTDGOI%

IUQGKLDIFGI%WNC%QLM%HCFMIJLM%FCLQG[LJ%CJ%MN%TIRNJGPLP<%TNLJPI%MN%LMLRUQCL%I%QL%LNDIFGPLP%QIM%YL%

LTIFPLPIS%"MDC%CM%CQ%DFLULVI%WNC%RNTYIM%PCJIRGJLJ%TIRI%-![.,$S%.L%IDFL%CM%CQ%MCFOGTGI%WNC%MC%YLTC%

HLFL%QL%TIRNJGPLP%L%DFLO]M%PC%QIM%TLFKIM%E%L%WNGCJCM%dIFRLJ%HLFDC%PC%CQQIM<%MC%QCM%JIRUFL%%YIRUFCM%

PC%TLFKI<%YIRUFCM%WNC%MC%CJTNCJDFLJ%GJOCMDGPIM%PC%LNDIFGPLPw%2.\HC[%;^FTCJLM<%3474<%HHSjk6jl8S%"Q%

\FKLJI%WNC%GJOGMDC%PC%LNDIFGPLP%CM%QL%(MLRUQCL%:CJCFLQ<%WNC%MC%TIRHIJC%PC%DIPIM%QIM%YLUGDLJDCM%PC%

QL%TIRNJGPLP%2OCF%,NLFDL%bLFDC<%TLHXDNQI%3Se8S

(%HLFDGF%PC%CMDL%PCMTFGHTG\J<%CQ%LNDIF%LdGFRL%WNC%DLJDI%QLM%dNJTGIJCM%WNC%MC%CJTNCJDFLJ%CJ%QL%dLRGQGL%

TIRI%QLM%PC%QIM%DFLULVIM%PCQ%HNCUQI%E%QLM%PC%QL%LMLRUQCL%KCJCFLQ<%IUCPCTCJ%L%QL%GPCL%PC%IFKLJG[LTG\J%

E%IFPCJ%WNC%L%DFLO]M%PCQ%DGCRHI%MC%YL%GPI%TIJMDFNECJPI%CJDFC%CQ%`Nq%MLOG<%TIJdIFRLJPI%QI%WNC%QL%

LJDFIHIQIKXL%PCJIRGJL %NVQ^VGHQHaC2% ,IJ%ULMC%CJ%QI%LJDCFGIF< %.\HC[%;LFTCJLM%HFIHIJC%QIM%WNC%

PCJIRGJL %_]HCNH_HVQ . dH[VQadHNVQ . XJ[ . TDU . QFGH< % QIM % TNLQCM % tTIJMDGDNECJ % OLQIFCM % IUVCDGOLRCJDC%

COGPCJDCM%WNC%MC%FCdQCVLJ%CJ%JIFRLM%MITGLQCM%WNC%MIJ%LTCHDLPLM%HIF%QL%RLEIFXL%PC%MNM%YLUGDLJDCM<%

HIFWNC%QLM%NMLJ%CJ%MN%OGPL%PGLFGL<%GJTQNGPLM%MNM%LTDGOGPLPCM%PC%PCMLFFIQQIw%2.\HC[%;^FTCJLM<%3474<%

HHS%576538S%$PCJDGdGTL%LMX%MCGM%HFGJTGHGIMkk%PC%QL%TIMRIOGMG\J%RGcDCTL?

{.-]H^J]._]HCNH_HV/../11GI.I)VQVM]VQO

"Q%HFGRCFI%PC%CMDIM%HFGJTGHGIM%CM%CQ%D,"+#$0!#-,;$+&!+0/+;,&/+($#,/0<%WNC%MC%CcHFCML%TIRI%+PIIS%%"M%

NJL%PCMGJCJTGL%HCTNQGLF%PCQ%RGcDCTI<%TIJ%QL%TNLQ%DCFRGJLJ%QLM%IFLTGIJCM<%MGCRHFC%WNC%MC%WNGCFC%PCTGF%

ke =/d/+E7.d.%CJ%CQ%RGcDCTI%PC%'GcDCHCT
kg E7.d.+"..+CJ%CQ%RGcDCTI%PC%'GcDCHCT
kk! !bLFL%COGDLF%TIJdNMGIJCM%LTQLFLRIM%WNC%QIM%HFGJTGHGIM%PC%QL%TIRNJLQGPLP%HFIHNCMDIM%HIF%&XL[%LJDCM%RCJTGIJLPIM%
YLTCJ%FCdCFCJTGL%L%QLM%TIRNJGPLPCM%GJPXKCJLM%CJ%KCJCFLQS%"J%TLRUGI%QIM%HFGJTGHGIM%WNC%CJNJTGLFCRIM%L%TIJDGJNLTG\J%MC%
FCdGCFCJ % L % NJL % TIMRIOGMG\J % CJ % HLFDGTNQLF< % QL % PCQ % HNCUQI %RGcDCTIS %.IM % HFGJTGHGIM % PC % QL % TIMRIOGMG\J %RGcDCTL % MIJ%
FCQCOLJDCM%CJ%CMDC%DFLULVI%HIFWNC%CJTLVLJ%CJ%CQ%CMWNCRL%HFIHNCMDI%HIF%,IFLKKGI%PC%QL%FCQLTG\J%CJDFC%HFGJTGHGIM%]DGTIM<%
HFGJTGHGIM%CTIJ\RGTIM<%GJMDGDNTGIJCM%E%HF^TDGTLM%2OCF%'LFTI%,IJTCHDNLQ8S
kl l$$+CJ%CQ%RGcDCTI%PC%'GcDCHCTS

lg



JIMIDFIMS %#C % DFLDL %PC %NJL %OI[ %CJd^DGTL % HIFWNC % FCTNCFPL % C % GJMGMDC % CJ % DCJCF % MGCRHFC %HFCMCJDC< %E%

FCHFCMCJDLF%QL%HCFDCJCJTGL%L%NJ%KFNHI%I%L%NJL%TIRNJGPLP. "Q%+PII%MC%NML%PC%RLJCFL%TIRqJ<%TNLJPI%
MC%FCdGCFC%L%PIM%I%R^M%HCFMIJLMS%#GJ%CRULFKI<%MN%NMI%R^M%TIRqJ%CM%TNLJPI%MC%DFLDL%PC%HIJCF%IFPCJ%

CJ%LQKqJ%LTDI%MITGLQ<%MCL%PC%DFLULVI%2DCWNGI8<%MITGLQ%2HCPGPI%PC%JIOGL<%CJDFCKL%PC%JG`IM%ULNDG[LPIM%

HIF%QIM%HLPFGJIM8%I%FGDNLQ%2dGCMDLM%HLDFIJLQCM<%HCDGTGIJCM%PC%QQNOGL8%2.\HC[%;^FTCJLM<%3474<%HHS%5e6

5g8S

{.,JKDCXV._]HCNH_HV/.."$J)-/3J)$!-"K"3$IRVQ_HMF[HXFXcRJ]^FCF^HJCMVO

9J%MCKNJPI%HFGJTGHGI<%RNE%QGKLPI%LQ%LJDCFGIF%CM%CQ%PC %c/+e."&!e.+-"//!<%CcHFCMG\J%WNC%MGKJGdGTL%

YIMHGDLQGPLP<%YCFRLJLRGCJDIkjS%#C%HLFDC%PC%QL%GPCL%PC%WNC%DIPIM%MIRIM%YGVIM%PC%QL%DGCFFL<%JNCMDFL%

RLPFC< %PC % LYX %WNC %JLPL %JIM %CM %HFIHGI< %HNCMDI %WNC %CMDLRIM %PC %HLMI %HIF % QL %OGPL %E % dGJLQRCJDC%

OIQOCFCRIM%LQ%MCJI%PC%CQQLS%(%HLFDGF%PC%CML%GPCL%MC%PCFGOL%WNC%QI%RCJIM%WNC%MC%HNCPC%YLTCF%CM%

TIRHLFDGF%QI%WNC%MC%DGCJC%HFCMDLPI%I%QI%WNC%MC%DGCJC%MGCJPI%PC%DIPIMS%bIFWNC%MIRIM%PL�L%`Nq%2HLFDC%

PC%NJ%DIPI8%ULMDLJDC%ITLMGIJLQs%TLPL%WNGCJ%HIMCC%MN%HLFDGTNQLFGPLP<%HCFI%dIFRLRIM%HLFDC%PC%NJ%DIPI%

E%HIF%DLJDI%YLE%NJ%YCFRLJLRGCJDI%WNC%OGJTNQL%E%MC%FCdFCJPL%L%HLFDGF%PCQ%JL%xNJPCxN?%PC%YCFRLJI%L%

YCFRLJI<%PC%dLRGQGL%L%dLRGQGL<%PC%HNCUQI%L%HNCUQIS%2SSS8%+L%e."&!e.+-"//!% dIFDLQCTC%QLM%FCQLTGIJCM%

YNRLJLM %HIFWNC%HCFRGDC %LTCFTLRGCJDI< % FCdFCJPL % QL[IM %YNRLJIM%WNC % dIFDLQCTCJ% QL %TIRNJGPLP%E%

HCFRGDC % LQ %IDFI % MCF %E %PCMLFFIQQLFMC< % CM %NJ %HFITCMI % FCTXHFITI%PC % GPL %E %ONCQDL< %PIJPC %KLJLJ% QIM%

GJPGOGPNIM % HCFI % DLRUG]J % QL % TIRNJGPLPS % bCFRGDC % MCF % YIMHGDLQLFGI % E % CJDCJPCF % LQ % IDFI % CJ % MNM%

JCTCMGPLPCM%E%LMHGFLTGIJCMS%aIMHGDLQGPLP%TIJQQCOL%MIQGPLFGPLP<%QL%dNJPLRCJDL<%HIFWNC%CJDGCJPC%WNC%

DIPIM%JCTCMGDLRIM%PC%DIPIM<%JLPGC%CM%LNDIMNdGTGCJDC%HIF%CQ%RGMRI%%2.\HC[%;^FTCJLM<%3474<%HHS%5l6

558S

| *J]NJ]._]HCNH_HV/.."$'(5-/33$!-"K"3GL$IF_VSV.^DMDVO

"Q% DCFTCF %HFGJTGHGI%GPCJDGdGTLPI%HIF%CQ %LNDIF%CQ %PC%LHIELFMC%RNDNLRCJDC%E%MC%CcHFCML%TIRI%+L%

TYGJPCC%DJL�LCS%t&C%LYX%JLTC%QL%MIQGPLFGPLP<%WNC%CM%NJ%HFGJTGHGI%PC%IFKLJG[LTG\J%MITGLQ%PC%QIM%R.m+

(/;,<%JI%MIQI%CJDFC%PL�L%`NN%2QLM%HLFDCM%PC%NJ%DIPI8%MGJI%R^M%LQQ^%PC%CQQIM<%TIRI%dFLDCFJGPLP%TIRNJLQ%

E%NJGOCFMLQS %c/+#7,"&!!+-"/n/!n+FCdNCF[L%QIM%QL[IM%LdCTDGOIM%TIJ%QIM%WNC%MC%CJTNCJDFLJ%TCFTL%E%TIJ%

QIM%WNC%MC%NUGTLJ%dNCFL?%PC%GJPGOGPNI%L%GJPGOGPNI<%PC%HNCUQI%L%HNCUQI<%PC%JLTG\J%L%JLTG\JS%"J%CQ%

dIJPI%MC%DFLDL%PC%MNHCFLTG\J%GJPGOGPNLQ%E%JI%PC%TIRHCDGDGOGPLP%GJPGOGPNLQ?%CQ%GJPGOGPNI%TIJTFCDI%

QNTYL %HIF % MNHCFLFMC %HCFI %JI %PCUC %YLTCFQI % TIRHGDGCJPI%TIJ %IDFIM % GJPGOGPNIM %PC % QL % TIRNJGPLPS%

bFCMNHIJC%TIQLUIFLTG\J<%JI%TIRHCDCJTGLs%MC%CM%GJPGOGPNI%PC%QL%TIRNJGPLP<%JI%IHNCMDI%L%CQQLS%#C%CM%

kj "J%CQ%RGcDCTI%PC%'GcDCHCT<%CcGMDC%NJ%TIJTCHDI%MGRGQLF%WNC%MC%CcHFCML%TIJ%QL%dFLMC%t~NJDC%ULrL%KII%GDNDNw?%"MDLF%UGCJ%
VNJDIMS

kn "J%CQ%RGcDCTI%PC%'GcDCHCT%+L%TYGJTYC%[GDL%KII

lk



GJPGOGPNI%HIFWNC%MC%HCFDCJCTC%L%QL%TIRNJGPLP<%JI%MC%CM%dNCFL%PC%CQQL<%HCFI%QL%TIRNJGPLP%CM%DLQ%

HIFWNC%JIMIDFIM%dIFRLRIM%HLFDC%PC%CQQLS%,GCFDLRCJDC<%MC%QNTYL%HLFL%RCVIFLF%QL%MGDNLTG\J%GJPGOGPNLQ%

HCFI%TIJ%QL%TIRNJGPLP<%JI%dNCFL%PC%CQQL<%E%RCJIM%TIJDFL%CQQLS%&C%LYX%CQ%TIJTCHDI%PC%(!!+R..?%YGVI%PC%

QL%TIRNJGPLP<%WNC%IDIFKL%E%FCTIJITC%QL%TIRNJGPLP%MIQI%HIF%HLFDGTGHLF%CJ%CQQLw%2.\HC[%;^FTCJLM<%

3474<%HHS%5567478S

| &DF]MV._]HCNH_HV/.$FpFC.a.,FpF.I]JNH_]VNHXFX.JCM]J.dF^H[HF]JQ.S.CV.dF^H[HF]JQO

"Q%TNLFDI%HFGJTGHGI%CM%CQ%PC%QL%FCTGHFITGPLP%CJDFC%dLRGQGLFCM%E%JI%dLRGQGLFCMS%.\HC[%;^FTCJLM%IUMCFOL%

WNC%CMDC%HFGJTGHGI%tDGCJC%TIRI%IUVCDGOI%HFCMDLF%LENPL%RLDCFGLQ%I%RIFLQ%L%LQKNGCJ%TNLJPI%QL%JCTCMGDL<%

LMNRGCJPI%TIRI%HFIHGI%CQ%HFIUQCRL%HIF%CQ%WNC%CMD^%HLMLJPI%CQ%IDFIS%&C%CML%RLJCFL%MC%FCdNCF[L%QL%

TIYCMG\J%TIRNJLQ%E%CQ%HNCUQI%MGKNC%CcGMDGCJPI%TIRI%HNCUQIS%aLE%WNC%GJMGMDGF%WNC%MC%DFLDL%PC%LENPL%

FCTXHFITLS%hNGCJ%QL%FCTGUC%LMNRC%NJ%TIRHFIRGMI%RIFLQ%PC%PCOIQOCFQLS%+I%YLTCFQI%CM%NJL%TIJPNTDL%

WNC%QL%KCJDC%OC%RNE%RLQ%E%QL%FCHFITYL%HIFWNC%FIRHC%TIJ%QIM%QL[IM%PC%MIQGPLFGPLP%TIRNJLQs%DLJ%

GRHIFDLJDC%CM%WNC%MC%LTIMDNRUFL%LJIDLF%CJ%NJ%TNLPCFJI%QI%WNC%MC%FCTGUG\%E%CJ%WNC%TLJDGPLP%HLFL%

PCOIQOCFQL%TNLJPI% QL %JCTCMGDC %WNGCJ% QL %ofreció desinteresadamente” (López Bárcenas,  2010, pp. 
101-102).

| >DHCMV._]HCNH_HV/.*HCD.TDU..IM]F\FhVQ.XJ[._DJ\[VO

"Q%WNGJDI%HFGJTGHGI%GPCJDGdGTLPI%HIF%;^FTCJLM%CM%CQ%PC%QIM%EL%RCJTGIJLPIM%rDFLULVIM%PCQ%HNCUQIr%I%

MCFOGTGIM%KFLDNGDIM%L%QL%TIRNJGPLPS%tbLFDGTGHLF%CJ%CQ%MGMDCRL%PC%TLFKIM%JI%CM%NJ%PCFCTYI%MGJI%NJL%

IUQGKLTG\J<%HIF%CMI%MC%QQLRL%tTLFKIw<%HIFWNC%WNGCJ%QI%PCMCRHC`L<%TLFKL%TIJ%QL%FCMHIJMLUGQGPLP%PC%

FCHFCMCJDLF%LQ%HNCUQI%E%DFLULVLF%HIF%MN%UGCJCMDLFS%&C%LYX%WNC%JI%TNLQWNGCFL%HNCPC%HLFDGTGHLF%CJ%]QS%"J%

OLFGLM%TIRNJGPLPCM%PC%QL%RGcDCTL<%HLFL%MCF%tTLFKNCFIw%MC%FCWNGCFC%HFGRCFLRCJDC%MCF%(!n!+R.mM%YGVI%

PCQ%HNCUQIS%"MDL%TIJPGTG\J%CM%CWNGOLQCJDC%L%QL%PC%MCF%TGNPLPLJI%CJ%QL%MITGCPLP%ITTGPCJDLQ<%HCFI%QIM%

FCWNGMGDIM%HLFL%QQCKLF%L%]Q%MIJ%PGMDGJDIM?%RGCJDFLM%WNC%CJ%QLM%MITGCPLPCM%RCMDG[LM<%HLFL%MCF%TGNPLPLJI<%

MC%FCWNGCFC%M\QI%DCJCF%7n%L`IM%PC%CPLP<%HLFL%MCF%(!n!+R.m%MC%JCTCMGDL%YLUCF%TNRHQGPI%TIJ%LQKqJ%TLFKI%

E %HLFDGTGHLF % CJ % QIM % DFLULVIM % TIQCTDGOIM %PC % TLF^TDCF % IUQGKLDIFGI % HLFL % UCJCdGTGI % TIRqJw % % 2.\HC[%

;^FTCJLM<%3474<%HHS%74k8S

,IRI%HFIdNJPG[LFCRIM%CJ%CQ%TLHXDNQI%3%2,NLFDL%bLFDC8<%QIM%TLFKIM%MC%HNCPCJ%TQLMGdGTLF%MCKqJ%MN%

RCJIF%I%RLEIF%GRHIFDLJTGLS%tbLFL%ITNHLF%QIM%HFGRCFIM%JI%MC%FCWNGCFC%R^M%FCWNGMGDI%WNC%MCF%HLFDC%PC%

QL%TIRNJGPLPS%#GJ%CRULFKI<%HLFL%ITNHLF%QIM%MCKNJPIM<%MC%JCTCMGDL%YLUCF%HLMLPI%HIF%QIM%HFGRCFIM%E%

CMDLF %TLMLPI<%HIFWNC%LQ %TLFKI%QI%TNRHQC%QL%HLFCVL<%JI%M\QI%WNGCJ%FCMNQDL %CQCTDI%TIRI%LNDIFGPLPS%

"cTCHTGIJLQRCJDC%HNCPC%MNTCPCF%WNC%NJ%YIRUFC%MIQDCFI%LTCHDC%NJ%TLFKI%PC%GRHIFDLJTGL%HLFL%CQ%WNC%

ll



QL%TIRNJGPLP%QI%YL%JIRUFLPI<%MG%CQ%HLPFC%YL%dLQQCTGPI<%MGCRHFC%WNC%MN%RLPFC%QI%LTIRHL`Cw%2.\HC[%

;^FTCJLM<%3474<%HHS%74l674j8S

(PCR^M< % TIRI % MC`LQL % CQ % LNDIF< % HLFL % IUDCJCF % NJ % TLFKI % JI % TNCJDL % QL % CPLP % MGJI % CQ % MCJDGPI % PC%

FCMHIJMLUGQGPLP%E%CQ%TIRHFIRGMI%TIRNJGDLFGIS%taLE%TLMIM%CJ%WNC%HCFMIJLM%WNC%JI%HCFDCJCTCJ%L%QL%

TIRNJGPLP�%QQCKLJ%L%MCF%(!n!+R.m%MG%TNRHQCJ%CMIM%FCWNGMGDIM<%RGCJDFLM%DLRUG]J%YLE%IDFIM%TLMIM%CJ%

WNC%HCFMIJLM%WNC%HIF%JLTGRGCJDI%MIJ%HLFDC%PC%QL%TIRNJGPLP<%JNJTL%QQCKLJ%L%MCFQIS%-DFI%FCWNGMGDI<%

LNJWNC%TIRGCJ[L%L%HCFPCFMC%TIRI%CdCTDI%PC%QL%RGKFLTG\J<%CM%WNC%MC%TIRGCJTC%HIF%QIM%TLFKIM%R^M%

ULVIM<%YLMDL%QQCKLF%L%QIM%R^M%LQDIM<%CJ%NJL%CMHCTGC%PC%MCFOGTGI%PC%TLFFCFL<%PIJPC<%LQ%DGCRHI%WNC%MC%

MGFOC<%MC%LHFCJPCw%%2.\HC[%;^FTCJLM<%3474<%HS%74n8S

(%QIM%TLFKIM%DFLPGTGIJLQCM<%RNTYIM%PC%CQQIM%CMDFNTDNFLPIM%PCMPC%QL%]HITL%TIQIJGLQ<%MC%NJCJ%IDFIMS%

tbIF%CVCRHQI%CQ%PC%,IRGMLFGLPI%PC%;GCJCM%,IRNJLQCM%I%"VGPLQCM<%MC%YL%GJTIFHIFLPI%LQ%MGMDCRL%PC%

TLFKIM<%HIF%QL%GRHIFDLJTGL%PC%QL%DGCFFL%CJ%QL%OGPL%TIRNJGDLFGLS%$KNLQ%MNTCPC%TIJ%QIM%MCFOGTGIM%WNC%QL%

HFIHGL%TIRNJGPLP%OL%KCJCFLJPI%E%MIJ%LPRGJGMDFLPIM%HIF%CQQL<%TIRI%CQ%PCQ%LKNL%HIDLUQC<%PFCJLVC<%QIM%

TIRGD]M%PC%CMTNCQL%E%QIM%TIRGD]M%PC%dGCMDLM%TXOGTLM%E%MITGLQCM<%CJDFC%IDFLM%QLM%dGCMDLM%HLDFGLM%I%QL%

IFKLJG[LTG\J %PC %LTDGOGPLPCM %FCTFCLDGOLM %CJ %PCDCFRGJLPLM % dCTYLM< %TIRI% QLM %PLJ[LM %CJ % QLM % dGCMDLM%

HLDFIJLQCM<%I%QL%IFKLJG[LTG\J%PC%VLFGHCIMk5%CJ%QIM%PXLM%PC%DIPIM%MLJDIMw%2.\HC[%;^FTCJLM<%3474<%HS%

nl8S

"J%QXJCL%TIJ%QIM%IDFIM%rHCJMLPIFCM%PC%QL%TIRNJLQGPLP%ILcLWNC`IMr%_QIFGUCFDI%&XL[%E%ALGRC%'LFDGJC[%

.NJL<%.\HC[%;^FTCJLM%HIJC%CJ%COGPCJTGL%WNC%tDIPLM%CMDLM%LTDGOGPLPCM%�TLFKIM<%DFLULVI%TIQCTDGOI%E%

KITC�%PLJ % MCJDGPI % LQ %R.m% KCJCFLJPI % QL % TIRNJLQGPLP< % TIJTCHDI %WNC % CJTGCFFL % NJ % MCJDGPI %R^M%

HFIdNJPI%WNC%CQ%PC%TIRNJGPLP<%HNCM%GJPGTL%WNC%MC%DFLDL%JI%M\QI%PC%LQKI%TIRqJ<%MC%DFLDL%PC%NJ%TNCFHI%

PC%HCFMIJLM%WNC%TIRHLFDCJ%NJL%TNQDNFL%E%NJ%PCMDGJI%TIRqJ<%WNC<%MG%UGCJ%CM%OIQNJDLFGI<%HIFWNC%WNGCJ%

QI%PCMCC%MC%HNCPC%FCDGFLF<%QL%RLEIFXL%LTCHDL%MCF%HLFDC%PC%QL%TIRNJGPLP%HIFWNC%LMX%RLJDGCJCJ%CQ%`Nq<%

WNC%L%QL%OC[%QC%PL%MCJDGPI%L%MN%CcGMDCJTGL%GJPGOGPNLQw%2.\HC[%;^FTCJLM<%3474<%HSnl8S

{.,JLMV._]HCNH_HV/.YHWV.TDU.IdHJQMF.XJ[._DJ\[VO

,IRI%HFIdNJPG[LFCRIM%CJ%CQ%TLHXDNQI%gS3%PC%QL%,NLFDL%bLFDC<%QL%dGCMDL<%LPCR^M%PC%MCF%NJ%RCTLJGMRI%

rLJDG6LTNRNQLTG\J< % CM % KI[I % TIRNJLQ % E % TIRI % DLQ< % CM % PC % OGDLQ % GRHIFDLJTGL % HLFL % QL % OGPL % E % QL%

IFKLJG[LTG\J%PC%QLM%TIRNJGPLPCM%GJPXKCJLMS%t#C%DFLDL%PC%IFKLJG[LF%CQ%KI[I%PC%DIPIM%QIM%YLUGDLJDCM%

PC% QL %TIRNJGPLP< %LMX %TIRI%PC% QIM %YLUGDLJDCM %PC% QIM %HNCUQIM%OCTGJIM %WNC%MCLJ% GJOGDLPIM%I%WNC%

k5 "OCJDIM%CJ%QIM%TNLQCM%MC%RIJDL%L%DIFIM%MLQOLVCM%YLMDL%PIRLFQIMS

lj



OIQNJDLFGLRCJDC%QQCKNCJS%"J%QL%'GcDCTL%ULVL%WNGCJCM%QLM%IFKLJG[LJ%MC%QCM%PCJIRGJL%RLEIFPIRIM%E%

MIJ%RNE%FCMHCDLPIM%HIFWNC%PC%CQQIM%PCHCJPC%WNC%CQ %HNCUQI%DCJKL%NJL%UNCJL%I%RLQL%dGCMDLS%.LM%

dGCMDLM%%TFCLJ%NJ%LRUGCJDC%HFIHGTGI%HLFL%QL%TIJOGOCJTGL%E%CMDIM%RNTYLM%OCTCM%PLJ%HGC%L%QL%FCMIQNTG\J%

PC%HFIUQCRLM<%MCLJ%HFGOLPIM%I%HqUQGTIM<%HIF%CQ%LRUGCJDC%RXMDGTI%WNC%MC%OGOC%CM%CQ%RIRCJDI%PCQ%

HCFP\JS%&C%GKNLQ%RLJCFL%KCJCFL%NJL%FCP%PC%LHIEIM%WNC%LdGLJ[LJ%QL%IFKLJG[LTG\J%MITGLQ<%LYX%CM%PIJPC%

MC%RNCMDFL%CQ%-/"n/S%.IM%HNCUQIM%TIJOGOCJ%E%dIFDLQCTCJ%MNM%QL[IM%PC%NJGPLPw%2.\HC[%;^FTCJLM<%3474<%

HHS%74n67748S

| %[.WFpF.Gf.NV^V V]XJCFXV].XJ.[F.GHXF.
.IM%HFGJTGHGIM%LJDCFGIFCM%HCFRGDCJ%WNC%CJDFC%CQ%`Nq%MLOG%JI%FCGJC%CQ%TLIM<%CQ%PCMIFPCJ%I%QL%IMTNFGPLPS%

(PCR^M%PC%CQQIM<%VNJDI%TIJ%QIM%HFGJTGHGIM%.\HC[%;^FTCJLM%GJPGTL%WNC%tQIM%`Nq%MLOG%TFCLFIJ%CQ%e/n/+

;9<%TIRI%QIM%KFGCKIM%CQ%0$:$(%I%QIM%VNPCI6TFGMDGLJIM%CQ%;!'8$<%TIJ%QIM%RGMRIM%HFIH\MGDIMS%"Q%e/n/+;9+

CM%NJL%LTTG\J%TIJ%WNC%QIM%`Nq%MLOG%TIJMDFNECJ%CQ%IFPCJ%E%LQTLJ[LJ%QL%QN[%WNC%QCM%HCFRGDC%LJPLF%HIF%

CQ%RNJPI%MGJ%CcDFLOGLFMCS%o/n/+;9%CM%QL%HLQLUFL%2i8S%bCFI%JI%TNLQWNGCF%HLQLUFL<%MIQI%QL%HLQLUFL%UCQQL<%

UIJGDL< % CQ % YLUQLF % LPIFJLPI< % LHFIHGLPL %HLFL % TLPL %ITLMG\J % GRHIFDLJDCS %9JL %HLQLUFL % LPCTNLPL % LQ%

TIJDCcDI< % CQ % TNLQ % HNCPC % MCF % HIQXDGTI< % FCQGKGIMI< % MITGLQ< % CDTS % #C % DFLDL % PCQ % PGMTNFMI % IFPCJLPI % E%

IFKLJG[LPI%E%MN%dNJTG\J%CM%TIRNJGTLF%UGCJs%LPCR^M%PC%FCdQCcG\J<%QQCOL%CJ%MG%LHQGTLTG\J%HNCM%FCOCQL?%

TIJMCVI<%IFGCJDLTG\J<%UGCJOCJGPL<%LKFLPCTGRGCJDI<%FGDNLQ%i<%MCKqJ%PC%WNC%LTIJDCTGRGCJDI%MC%DFLDCS%"M%

CQ%GJMDFNRCJDI%FCQLTGIJLPIF%PCQ%RNJPI%E<%HIF%QI%RGMRI<%CJTNCJDFL%QL%FCQLTG\J%JCTCMLFGL%PC%QLM%TIMLM%

CJDFC%MX%E%PC%CMDLM%TIJ%CQ%YIRUFCS%'NJPI%E%YIRUFC%CMD^J%FCQLTGIJLPIM%GJDFXJMCTLRCJDC%CJ%CQ%ML�LJ%

OGQGw%2.\HC[%;^FCTCJLM<%3474<%HHS77467778S%.IM%fNN%MLOG%JI%MIQI%TFCLFIJ%QL%dIFRL%PC%CJNJTGLTG\J%

MGJI%DLRUG]J%WNGCJ%QI%YGTGCFLS%t,NLQWNGCF%HCFMIJL%HNCPC%YLUQLF%TIFFCTDLRCJDC<%CM%PCTGF<%CcHFCMLF%QI%

WNC%CM%UNCJI%HLFL%CQQLM%E%HLFL%CQ%HNCUQI<%HCFI%YLUQLF%UGCJ%E%PC%RLJCFL%YCFRIML%M\QI%HNCPCJ%YLTCFQI%

HITLMS%(%CMDLM%HCFMIJLM%CJ%QL%QCJKNL%RGcDCTL%MC%QCM%JIRUFL%TIRI%rYIRUFCM%KFLJPCMr%HIFWNC%YLJ%

TNRHQGPI%TIJ%DIPLM%MNM%IUQGKLTGIJCM%TIJ%CQ %HNCUQI%E%HIF% QI%RGMRI%TIJITCJ%MNM%TIMDNRUFCM%E%

DFLPGTGIJCM<%FL[\J%HIF%QL%TNLQ%HNCPCJ%PLF%TIJMCVIM%L%QLM%JNCOLM%LNDIFGPLPCM%E%LQ%HNCUQI%CJ%KCJCFLQ<%

QI%RGMRI%WNC%FCHFCMCJDLF%L%QLM%dLRGQGLM%I%CJ%LTDIM%MIQCRJCM%PCQ%HNCUQIw%2.\HC[%;^FTCJLM<%3474<%

HHS77e677g8

(%CMDC %HFIH\MGDI %CM% GJDCFCMLJDC%MC`LQLF %LWNX % QL %FCdQCcG\J%PC%$KJLTGI%-FDG[ %,LMDFI< % FCDIRLPI%HIF%

;^FTCJLMS%"Q%LNDIF%IUMCFOL%WNC%tHLFL%CQ%RNJPI%ITTGPCJDLQ<%MLUGI%CM%LWNCQ%WNC%DGCJC%CcHCFGCJTGL%E%

TIJITGRGCJDIs%R^M%HLFL%CQ%RNJPI%RGcDCTI<%MLUGI%MCFXL%LWNCQ%WNC%LPCR^M%YL%MCFOGPI%L%MN%TIRNJGPLP%

PC %RLJCFL %CdGTGCJDC %E %YIJCMDL< % FCLdGFRLJPI%LMX % MN %MCJDGPI %PC %TIRNJLQGPLP %WNC % dNJPLRCJDL %MN%

TIMRIOGMG\JS%bFCTGMLRCJDC%HIF%CMDI<%QL%ULMC%PCQ%HCJMLRGCJDI%E%QL%LTTG\J%CM%dNJPLRCJDLQRCJDC%QI%

ln



WNC%MC% QQLRL%�TIRNJLQGPLP�< %CM%PCTGF< % DIPI%QI%WNC%MC%FCQLTGIJL%TIJ%QL %OGPL%TIRNJLQ< %CQ % DFLULVI%

TIRNJLQ<%CQ%poder comunal, la fiesta comunal. .IM%HIFDLPIFCM%PC%QL%HLQLUFL%UCQQL%DGCJCJ%NJ%HLHCQ%PC%

MNRL%GRHIFDLJTGL%HLFL%QL%TIJMCFOLTG\J%E%DFLJMRGMG\J%PC%QL%dGQIMIdXL%`NN%MLOG%CJ%KCJCFLQ%E%QL%PCQ%PC%

QLM%JIFRLM%WNC%FGKCJ%QL%OGPL%MITGLQ%CJ%HLFDGTNQLFS%"QQIM%DGCJCJ%NJ%HLHCQ%FCQCOLJDC%CJ%CQ%DL�JL%HLFL%

GJOGDLF%L%QIM%DFLULVIM<%I%QLM%dGCMDLM%6ULNDG[IM<%HCPGPL%PC%JIOGLM<%TLMLRGCJDIM<%RNCFDC6%YLUQLF%CJ%QLM%

LMLRUQCLM<%I%dGCMDLM%HqUQGTLM%I%FCQLTGIJCM%TIJ%HNCUQIM%OCTGJIMS%(%DFLO]M%PC%CQQIM%QIM%HNCUQIM%MC%

CJDGCJPCJ%E%MIJ%GRHIFDLJDCM%TIRI%TIJTGQGLPIFCMS%bIF%CMI%MIJ%YIRUFCM%MLUGIM<%HIFWNC%L%DFLO]M%PC%MN%

OI[%YLUQL%CQ%HNCUQIw%2-FDG[%,LMDFI<%344j<%HSk3%TGDLPI%HIF%.\HC[%;^FTCJLM%HHS77k677l8S
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.L%GPCL%PC%CMDC%DFLULVI%JLTC%L%HLFDGF%PC%QL%CcHCFGCJTGL%PC%TIQLUIFLTG\J%CJ%QL%'GcDCTL%TIJ%CQ%,CJDFI%

PC %(HIEI % ,IRNJGDLFGI % !FLULVLJPI % 9JGPIM % 2,(,!9#8< % IFKLJG[LTG\J % WNC % UNMTL % LTIRHL`LF%

HFITCMIM%PC%LNDIJIRXL%CJ%PGdCFCJDCM%^RUGDIM%CJ%QLM%TIRNJGPLPCM%RGcDCTLMS%"J%HLFDGTNQLF%MNFKC%L%

HLFDGF %PC%QL%OIQNJDLP%PC%HIJCF%L%MCFOGTGI%PC%QIM%HNCUQIM%QIM%LHFCJPG[LVCM%PC%JNCMDFI%HFITCMI%PC%

CMDNPGIS%"J%NJ%HFGRCF%RIRCJDI<%HCJMLRIM%CJ%FCLQG[LF%NJ%RLHCI%PC%CcHCFGCJTGLM%WNC%MC%HNPGCFLJ%

TQLMGdGTLF%TIRI%PC%tQL%IDFL%CTIJIRXLw%CJ%CQ%CMDLPI%PC%-LcLTL<%TIJ%CQ%HFIH\MGDI%PC%dLOIFCTCF%QL%

LFDGTNQLTG\J % CJDFC % CQQLMS % #GJ % CRULFKI< % PCMHN]M % PC % NJL % FCdQCcG\J %R^M % LDCJDL % PCTGPGRIM %RCVIF%

TIJTCJDFLFJIM%MIUFC%CQ%CMDNPGI%CJ%HFIdNJPGPLP%PC%PIM%TIRNJGPLPCM%HLFL%HIPCF%YLTCF%NJ%LJ^QGMGM%R^M%

TIRHQCDI%PCQ%HFITCMI%CTIJ\RGTIS

#C%CQGKGCFIJ%QIM%TLMIM%PC%QLM%TIRNJGPLPCM%PC%#LJDL%'LFXL%,LRIDQ^J%E%PC%#LJDL%,FN[%'GcDCHCT%L%

DFLO]M%PC%LQKNJIM%TFGDCFGIMS%"J%HFGRCF%QNKLF<%NDGQG[LRIM%NJ%TFGDCFGI%PC%LTTCMGUGQGPLP<%EL%WNC%CJ%LRULM%

TIRNJGPLPCM%,(,!9#%DGCJC%HFCMCJTGLS%"J%,LRIDQ^J<%,(,!9#%YL%LTIRHL`LPI%CJ%QL%TFCLTG\J%E%CQ%

HFITCMI%PCQ%KFNHI%PC%LHIEI%TIRNJGDLFGI%2TLVL%PC%LYIFFI%E%TF]PGDI8%t)CJIOLTG\Jw%E%CJ%#LJDL%,FN[%

,(,!9#< % VNJDI % L % QL % TIRNJGPLP< % CMD^ % QQCOLJPI % LPCQLJDC % QL % CMTNCQL % HFCHLFLDIFGL % TIRNJGDLFGL%

t)GTLFPI %_QIFCM %'LK\JwS % "J % MCKNJPI % QNKLF< % CQGKGCJPI %R^M % PC % NJ % TLMI< % JIM % GJDCFCMLUL % HIPCF%

TIRHFCJPCF%QL%PGOCFMGPLP%PC%QIM%HFITCMIM<%COGPCJTGLJPI%HIF%NJ%QLPI%QLM%TLFLTDCFXMDGTLM%CMHCTXdGTLM%

PC%TLPL%TIRNJGPLP%E%HIF%CQ%IDFI%QLM%DCJPCJTGLM%KCJCFLQCM%PC%QL%FCKG\JS

#C%NDGQG[LFIJ%dNCJDCM%HFGRLFGLM%E%MCTNJPLFGLM%PC%GJdIFRLTG\JS%"J%TNLJDI%L%QLM%dNCJDCM%HFGRLFGLM<%CJ%

,LRIDQ^J%MC%FCLQG[LFIJ%CJDFCOGMDLM%CJ%HFIdNJPGPLP<%HLFDGCJPI%PC%QLM%HCFMIJLM%PC%R^M%TIJdGLJ[L%E%

MGKNGCJPI%MNM%GJPGTLTGIJCM%HLFL%CdCTDNLF%IDFLM%CJDFCOGMDLM%2CMDFLDCKGL%rUIQL%PC%JGCOCr8S%"J%#LJDL%,FN[<%

CJ%TLRUGI<%JIM%HFCMCJDLRIM%TIJ%QLM%LNDIFGPLPCM%E%QIM%HLPFCM%PC%QLM%HFCHLFLDIFGL%E%L%HLFDGF%PC%LYX%

IUDNOGRIM% QL %HIMGUGQGPLP %PC%CJDFCOGMDLF %L%LQKNJLM%HCFMIJLMS %"J%LRULM%TIRNJGPLPCM< %MC %CdCTDN\%

LPCR^M % IUMCFOLTG\J % HLFDGTGHLJDC? % CJ % ,LRIDQ^J % HFCMCJTGLRIM % FCNJGIJCM % PCQ % :FNHI % PC %(HIEI%

,IRNJGDLFGI % )CJIOLTG\J< % LQKNJLM % TIRGPLM % dLRGQGLFCM< % NJ % PXL % PC % HCMTL % CJ % QL % QLKNJL % PC % QL%

TIRNJGPLP< %NJ%PXL %PC% DFLULVI %TIJ% QIM %KLJLPCFIM %HLFL %YCFFLF % 2I % dCFFLF< %TIRI%PGTCJ % QITLQRCJDC?%

RLFTLF %L % dNCKI8 % QLM %OLTLM< % QL % dGCMDL %PC %NJL %UIPL< %NJL %OGMGDL %L % QL %CMTNCQL %HFGRLFGL< %CJDFC %IDFIM%

RIRCJDIMS%"J%#LJDL%,FN[<%CJ%TLRUGI%CMDNOGRIM%HLFDGTGHLJPI%CJ%CQ%-![.,$%HLFL%QL%TIJMDFNTTG\J%PC%

NJ%HNCJDC<%LTIRHL`LRIM%L%NJL%dLRGQGL%LQ%PXL%PC%HQL[L%E%CJ%QL%OCJDL%PC%TIRGPL%E%HLFDGTGHLRIM%CJ%

j4



LQKNJLM%LTDGOGPLPCM%PC%QL%HFCHLFLDIFGL<%TIRI%TQLMCM<%DLQQCFCM%E%FCNJGIJCMS%"J%#LJDL%,FN[<%LPCR^M<%

DFLULVLRIM%TIJ%QIM%CMDNPGLJDCM%PC%QL%HFCHLFLDIFGL%LQKNJIM%PC%QIM%DCRLM%PC%QL%HFCMCJDC%GJOCMDGKLTG\J%

2MGMDCRL%PC%TLFKIM%PC%QL%TIRNJGPLP<%CQCRCJDIM%PC%QL%TIRNJGPLP<%DFLJMdIFRLTG\J%PCQ%DFLULVI%CJ%CQ%

DGCRHI8%L%DFLO]M%PC%QL%RCDIPIQIKXL%PC%QL%CPNTLTG\J%HIHNQLFS

(%MN%OC[<%MC%UNMT\%GJdIFRLTG\J%MCTNJPLFGL%L%dGJ%PC%TIRHQCRCJDLF%QL%GJdIFRLTG\J%IUDCJGPL%L%DFLO]M%

PCQ % DFLULVI %PC %TLRHIS %(QKNJIM % DCcDIM %WNC % MC %NDGQG[LFIJ %TIRI%dNCJDCM % MCTNJPLFGLM % %JIM % dNCFIJ%

HFIHIFTGIJLPIM % HIF %QIM % RGMRIM % CJDFCOGMDLPIMS % "J % IDFIM % TLMIM % MC % DFLD\ % PC % dNCJDCM % TIRI%

PITNRCJDLTG\J%GJDCFJL%PC%QL%IFKLJG[LTG\J%,(,!9#%E%PC%GJdIFRLTG\J%HqUQGTL%HFIPNTGPLM%HIF%OLFGLM%

IFKLJG[LTGIJCM< % LPCR^M % PC % KFLULTGIJCM % PC % MCRGJLFGIM % CJ % QL % TGNPLP % PC % -LcLTL % 29JGDGCFFL % E%

9JGOCFMGPLP % (ND\JIRL % ;CJGDI % AN^FC[8S % _GJLQRCJDC % MC % NDGQG[\ % GJdIFRLTG\J % MCTNJPLFGL< % E%

CcTCHTGIJLQRCJDC%HFGRLFGL<%L%dGJ%PC%PCMTFGUGF%CQ%TIJDCcDI%CJ%CQ%TNLQ%MC%PCMCJONCQOCJ%QIM%HFITCMIM%PC%

QLM%TIRNJGPLPCM%MCQCTTGIJLPLM%TIRI%TLMIM%PC%CMDNPGIS

.LM%PGdGTNQDLPCM%WNC%MC%JIM%HFCMCJDLFIJ%CJ%CQ%HFITCMI%PC%GJOCMDGKLTG\J%dNCFIJ%QGKLPLM%L%QL%dLQDL%PC%

DGCRHI%HLFL%CMDFCTYLF%NJL%FCQLTG\J%R^M%PC%TIJdGLJ[L%TIJ%CQ%TIJVNJDI%PC%TLPL%TIRNJGPLPS%"Q%HCFXIPI%

PC%DGCRHI%CJ%CQ%WNC%MC%DNOI%LTTCMI%LQ%TLRHI%dNCFIJ%qJGTLRCJDC%DFCM%RCMCM%E%JI%JIM%dNC%HIMGUQC%

FCKFCMLF % CJ % PGdCFCJDCM % CDLHLM % PC % PCMLFFIQQI % PCQ % DFLULVI< % HIF % CMI % CJ % LQKNJLM % HLFDCM % PCQ % DFLULVI%

HFCOLQCTC%QL%GJdIFRLTG\J%PCFGOLPL%PC%dNCJDCM%HFGRLFGLM%E%CJ%IDFLM%PC%dNCJDCM%MCTNJPLFGLMS%-DFL%PC%

QLM%PGdGTNQDLPCM< %CMHCTGLQRCJDC%CJ%QL %TIRNJGPLP%PC%#LJDL%,FN[< %MC%PCUG\%L %JI%YLUQLF %CQ % GPGIRL%

RGcDCTIS%"MDI%GRHQGT\%WNC%QLM%CJDFCOGMDLM%MC%FCLQG[LFLJ%CJ%TLMDCQQLJI<%dLTDIF%WNC%dNC%PCDCFRGJLJDC%CJ%

QL%MCQCTTG\J%PC%QIM%CJDFCOGMDLPIM%2EL%WNC%RNTYIM%PC%QIM%LJTGLJIM%JI%MC%MGCJDCJ%T\RIPIM%HLFL%%YLUQLF%

TLMDCQQLJI8 % E % WNC % FCHFCMCJD\ % NJ % IUMD^TNQI % L % QL % YIFL % PC % dIFRNQLF % QLM % HFCKNJDLMS % _GJLQRCJDC<%

TIJMGPCFLRIM%WNC%NJL%PGdGTNQDLP%TIJMDLJDC%CJ%DIPI%CQ%HFITCMI%PC%QL%GJOCMDGKLTG\J%dNC%QL%JCTCMGPLP%

PC%DIRLF%PCTGMGIJCM%LJLQXDGTLM%L%HLFDGF %PC%TIJTCHDNLQG[LTGIJCM%LVCJLM%L % QL%TIMRIOGMG\J%RGcDCTLS%

)CRLFTLRIM%LWNX%WNC%CMDLM%PCTGMGIJCM%JI%MIJ%QLM%qJGTLM%HIMGUQCM%E%HNCPCJ%MCF%MIRCDGPLM%L%TFXDGTL<%

MGJ%CRULFKI%MC%DIRLFIJ%L%DFLO]M%PC%QL%PGMTNMG\J%E%DFLDLJPI%PC%dLOIFCTCF%QL%RCVIF%TIRHFCJMG\J%PCQ%

HFITCMI%CTIJ\RGTI%TIRNJLQS

k2.1+,.&!,+,.$%.%,*0$'+

.LM % FCLQGPLPCM % CRHXFGTLM % L % QLM % WNC % GJDCJDLFCRIM % PLF % OI[ % MIJ% PIM % CJDGPLPCM % MITGLQCM< %(.]!-$(+

TIQCTDGOIM%WNC%DFLDLFCRIM%PC%JI%IUVCDGOLF%DIRLJPI%PGMDLJTGL%TIRI%IUMCFOLPIFCM%CcDCFJIM%HNCM<%HIF%

CQ%TIJDFLFGI<%JIM%HIMGTGIJLRIM%TIJ%NJ%GJOIQNTFLRGCJDI%HIQXDGTI%FCMHCTDI%L%CMDLM%TIRNJGPLPCMS%#GJ%

j7



CRULFKI%TFCCRIM%WNC%HLFL%CJDCJPCF%TNLQWNGCF%FCLQGPLP<%MCL%HLFL%QL%LTTG\J%I%HLFL%QL%FCdQCcG\J%CM%

JCTCMLFGI%HLFDGF%PC%NJ%RLFTI%DC\FGTI6HIQXDGTI%LPCTNLPI<%CJ%CMDC%TLMI%CQ%PC%QL%CTIJIRXL%MITGLQ %E%

MIQGPLFGL % 2E %CJ %HLFDGTNQLF %PC % QL %CTIJIRXL %TIRNJGDLFGL8< %WNC %PC %R^M%YCFFLRGCJDLM %HIMGUQCM %HLFL%

CJDCJPCF%TIRI%tMIJ%QLM%TIMLM%CJ%QL%FCLQGPLPwS%"MDI%KCJCFL%NJL%DCJMG\J%WNC%LTIRHL`LF^%DIPI%CQ%

DFLULVI%E%WNC%JI%HFCDCJPCRIM%FCMIQOCF%PCMPC%NJ%HLFLPGKRL%TGCJDGdGTGMDL%JG%PCMPC%NJL%HNFL%RGFLPL%

HIQXDGTLRCJDC%GJDCFCMLPLS

.IM%PIM%TLMIM%PC%CMDNPGI%MIJ%QLM%TIRNJGPLPCM%PC%#LJDL%'LFXL%,LRIDQ^J%CJ%QL%'GcDCTL%;LVL%E%QL%

TIRNJGPLP%PC%#LJDL%,FN[%'GcDCHCT%I%>NTYL%rJTYLL%2JIRUFC%RGcDCTI%PC%QL%TIRNJGPLP%WNC%MGKJGdGTL%

)XI%([NQ8%HCFDCJCTGCJDC%LQ%RNJGTGHGI%PC%#LJ%ANLJ%'GcDCHCT<%CJ%QL%'GcDCTL%(QDLS

.LM%PIM%TIRNJGPLPCM%dNCFIJ%CQCKGPLM%HIF%MCF%TIRNJGPLPCM%CJ%QLM%WNC%QL%IFKLJG[LTG\J%,(,!9#%

2,CJDFI%PC%(HIEI%,IRNJGDLFGI%!FLULVLJPI%9JGPIM8%TIJ%QL%WNC%YCRIM%TIQLUIFLPI<%YL%DCJGPI%E%DGCJC%

j3



NJL%HLFDGTGHLTG\J%CJ%CMdNCF[IM%PC%IFKLJG[LTG\J%TIRNJGDLFGLS%"J%,LRIDQ^J%,(,!9#%YL%GRHNQMLPI%

QL%TFCLTG\J%PCQ%%:FNHI%PC%(YIFFI%E%,F]PGDI%,IRNJGDLFGI%t)CJIOLTG\Jw<%WNC%LTDNLQRCJDC%dNJTGIJL%

PC%RLJCFL%LNDIKCMDGIJLPL%HIF%QIM%RGCRUFIM%PCQ%KFNHI<%E%CJ%QL%TIRNJGPLP%PC%#LJDL%,FN[<%,(,!9#%

QQCOL%LPCQLJDC%QL%CMTNCQL%HFCHLFLDIFGL%TIRNJGDLFGL%)GTLFPI%_QIFCM%'LK\J%VNJDI%TIJ%CQ%LHIEI%PC%QL%

TIRNJGPLPS%(PCR^M%QLM%PIM%TIRNJGPLPCM%DGCJCJ%TLFLTDCFXMDGTLM%PGdCFCJDCM<%TNEL%TIRHLFLTG\J%HNCPC%

LENPLF%L%%HFIdNJPG[LF%%CJ%CQ%LJ^QGMGMS%

k23..,!)*!.(!#@!.&!(+*1q).6.1!.('<*%&!.5!7!

#LJDL%'LFXL%,LRIDQ^J%CM%NJL%TIRNJGPLP%WNC%%PLDL%PC%HFGJTGHGIM%PCQ%MGKQI%=0$%HCFI%WNC%YLMDL%CQ%3e%

PC%ITDNUFC%PC%7n57%MC%QC%IDIFKL%QL%TLDCKIFXL%PC%RNJGTGHGI%HCFDCJCTGCJPI%LQ%&GMDFGDI%PC%aNLVNLHLJ%PC%

.C\JS%,LRIDQ^J%MGKJGdGTL%CJDFC%QIM%TLRIDCM%2%TLRIDQG6%TLRIDC%E%DQLJ6%VNJDI%L%I%CJDFC8S%(JDGKNLRCJDC%

MC% QQLR\%!NQGcDQLYNLTL< %TNEI%MGKJGdGTLPI%CM% QQLJI%PC%VNJTIM%I%CMHLPL`LM%2DIQQGJM6CMHLPL`L<% DNQCs%

GcDQLYNLTL6QQLJI8S

#C%QITLQG[L%CJ%QL%HLFDC%JIFICMDC%PCQ%CMDLPI<%CJ%QL%FCKG\J%PC%QL%'GcDCTL%;LVL<%L%NJL%LQDNFL%PC%7<j34%

RCDFIM%MIUFC%CQ%JGOCQ%PCQ%RLFS% %.GRGDL%LQ%JIFDC%TIJ%(MNJTG\J%,NEIDCHCVGs%LQ %MNF%TIJ%#LJ%bCPFI%

+IHLQLs%LQ%IFGCJDC%TIJ%#LJ%_FLJTGMTI%!CIHLRs%E%LQ%HIJGCJDC%TIJ%aNLVNLHLJ%PC%.C\JS%%#C%CJTNCJDFL%

L%NJL%LQDNFL%PC%3<j44%RCDFIM%MIUFC%CQ%JGOCQ%PCQ%RLF%E%QL%MNHCFdGTGC%DIDLQ%PCQ%RNJGTGHGI%CM%PC%54Skn%

xR3<%CQ%4S45�%PC%QL%MNHCFdGTGC%PCQ%CMDLPIS%"J%MN%DCFFGDIFGI%MC%CJTNCJDFLJ%QIM%TCFFIM%PCQ%0CJPGDI<%TCFFI%

PC%(KNL<%TCFFI%0CFPC<%TCFFI%+GcDLRLQ%E%TCFFI%'IJDCJCKFIS%.L%TIRNJGPLP%MC%FGCKL%TIJ%QLM%LdQNCJDCM%

PCQ%FXI%bQLDLJLF<%FXI%#LQPI<%FXI%'GcDCTI%E%CMD^%MGDNLPI%CJ%QL%TNCJTL%PCQ%FXI%bLHLQILHLRS%

(%HLFDGF%PCQ%DFLULVI%PC%TLRHI%CdCTDNLPI%CJ%QL%TIRNJGPLP<%DIPIM%QIM%CJDFCOGMDLPIM%TIJDLFIJ%QL%RGMRL%

QCECJPL%MIUFC%CQ%IFGKCJ%PCQ%HNCUQIS%

t#CKqJ%TNCJDLJ%QIM%MC`IFCM%PC%LJDCM<%WNC%LWNX%CFL%NJ%MIQI%PNC`IS%!IPLM%CMDLM%DGCFFLM?%YLUXL%

NJ%TLTGWNCS%"JDIJTCM%CMC%TLTGWNC%JNJTL%HNPI%DCJCF%dLRGQGL<%CFL%RNE%FGTI%HNCMw%35$R/+p0$'M +

E/%$-0Y"6

tbNCM%EI%MIE%R^M%RCJIF%PC%QIM%LUNCQIM<%uJIv%>I%DCJKI%nn%L`IM<%HCFI%EI%LQKI%OG%DIPLOXL%

TIRI%MC%HCQC\%CQ%DCFFCJIS%"Q%TLTGWNC%i%CMDLUL%NJ%TLTGWNC%LWNX%E%CMC%TLTGWNC%JI%DNOI%YGVIM<%

JGJKNJI�%2i8%"JDIJTCM%CMC%TLTGWNC%PGTC?%rRGFCJ<%FCTGULJ%CQ%DCFFCJI<%YLKLJ%QI%WNC%WNGCFLJ%

LNJWNC<%WNC%TNLJPI%QQCKNC%!IPIM%#LJDIM%MC%LTNCFPCJ%PC%RG<%CQ%qJGTI%WNC%WNGCFI<%JI%WNGCFI%

IDFL%TIMLr%35$"+I(%/!0M+E/%$-0Y"6)

je



t>%CJDIJTCM%TIRI%L%QI%RCVIF%]Q<%HNCM%EL%CFL%KFLJPC<%JI%M]<%CRHC[\%L%OCF%LQKNJLM%HCFMIJLM%

WNC%DCJXLJ%PGJCFGDI<%QI%VNJDLFIJS%>%CJDIJTCM%QC%%CRHC[\%L%PLF%HNCM%HLFDCM%HLFDCMSSOCJPCF%HNCM%

HLFDCMS%.CM%PGI%MNM%PITNRCJDIM%E%LMXS %bCFI%QL%RLEIF%HLFDC%MC%WNCP\%LMX%2MGJ%DGCFFLM8SSS%"Q%

RNFG\%E%MC%QLM%PIJ\%L%QLM%TIRNJGPLP<%TIRI%JI%DNOI%YGVIM%MCKqJw%35$R/+F'>M+E/%$-0Y"6)

tbIF%CMI%QC%YLTCJ%MN%RGML%L%CMC%PGdNJDI%WNC%RNFG\S%.C%YLTCJ%MN%IdFCJPLS%(YX%CJ%CQ%VN[KLPI%

HIJCJ%IdFCJPL%HLFL%CML%HCFMIJL%WNC%PCV\%UGCJ%LQ%HNCUQIw%35$R/+G$(/M+E/%$-0Y"6)

&C%LTNCFPI%L % QIM%FCMNQDLPIM%WNC%HFCMCJDI%CQ %$$ %,IJDCI%PC%bIUQLTG\J%E%0GOGCJPL< %CJ%CQ %344k%CQ%

RNJGTGHGI%TIJDLUL%TIJ%NJ%DIDLQ%PC%7<eee%YLUGDLJDCM%PC%QIM%TNLQCM%MIQLRCJDC%e%HCFMIJLM% %YLUQLULJ%

LQKNJL%QCJKNL%GJPXKCJL%2RGcDCTI8S%(QFCPCPIF%PCQ%53�l4%CM%TLD\QGTI%E%CQ%FCMDI%PC%LQKNJL%IDFL%FCQGKG\J%

2CVS%DCMDGKI%PC%:CIO^<%CDTS8S%#C%TCJMLFIJ%NJ%DIDLQ%PC%ejg%OGOGCJPLM%WNC%%CMD^J%TIJMDFNGPLM%TIJ%DCTYIM%

PC%DCVL%I%TCRCJDI<%TIJ%RNFIM%PC%DLUGWNC%I%LPIUC%E%TIJ%HGMIM%PC%TCRCJDI%I%DGCFFLS%.L%TIUCFDNFL%PCQ%

MCFOGTGI%PC%LKNL%HIDLUQC<%PC%LTNCFPI%L%LHFCTGLTGIJCM%PCQ%LENJDLRGCJDI<%CM%PCQ%n4�%E%PC%LQNRUFLPI%

HqUQGTI%PCQ%e4�S%.IM%RCPGIM%PC%TIRNJGTLTG\J%R^M%GRHIFDLJDCM%CJ%CQ%RNJGTGHGI%MIJ?%NJL%LKCJTGL%

PC%TIFFCIM<%NJ%TEUCF<%NJL%LKCJTGL%PC%QLPL%FNFLQ%E%LQKNJIM%MCFOGTGIM%PC%DLcGS%

"J%TNLJDI%L%QIM%MCFOGTGIM%HFCMCJDCM%CJ%QL%TIRNJGPLP<%,LRIDQ^J%TNCJDL%TIJ%NJ%ALFPXJ%PC%JG`IM<%PIM%

bFGRLFGLM%2NJL%dCPCFLQ%E%NJL%QQLRLPL%tHLFDGTNQLFwl78%E%NJL%#CTNJPLFGLS%"Q%RNJGTGHGI%TNCJDL%DLRUG]J%

TIJ%NJL%LDCJTG\J%L%QL%MLQNP%U^MGTL<%PGMDFGUNGPL%CJ%NJL%TQXJGTL%PC%QL%#CTFCDLFXL%PC%#LQNPS%"J%TNLJDI%LQ%

LULMDI<%CJ%,LRIDQ^J%MC%CJTNCJDFLJ%NJL%DGCJPL%E%e4%RGMTCQ^JCLM%CJ%PIJPC%MC%HNCPC%CJTIJDFLF%QIM%

LFDXTNQIM%PC%HFGRCFL%JCTCMGPLP%E%QL%TIRGPL%TYLDLFFL%WNC%YL%GJOLPGPI%L%QLM%TIRNJGPLPCM%FNFLQCMS%

(PCR^M%CJ%QL%TIRNJGPLP%MC%CJTNCJDFLJ%NJL%TLJTYL%PC%U^MWNCDUIQ%E%NJL%TLJTYL%PC%dqDUIQSl3

+IM%GJDCFCML%FCMLQDLF%LQKNJIM%LMHCTDIM%WNC%TLFLTDCFG[LJ%L%,LRIDQ^J%E%WNC%JI%MC%CJTNCJDFLJ%PC%#LJDL%

,FN[S%#IJ%QIM%MGKNGCJDCM?%%CJ%HFGRCF%QNKLF<%WNC%MC%DFLDL%PC%NJL%TLUCTCFL%RNJGTGHLQ%E%WNC%LPCR^M%JI%

DGCJC%LKCJTGLM%2IDFLM%TIRNJGPLPCM%HCFDCJCTGCJDCM%L%CMC%RNJGTGHGI8<%CM%PCTGF%WNC%DIPL%QL%HIUQLTG\J%PC%

,LRIDQ^J%MC%CJTNCJDFL%TIJTCJDFLPL%CJ%NJ%MIQI%HNCUQIs%CJ%MCKNJPI%QNKLF<%HF^TDGTLRCJDC%QL%DIDLQGPLP%

PC%QL%HIUQLTG\J%JI%YLUQL%RGcDCTI%E%DLRHITI%TIJMCFOL%QL%OCMDGRCJDL%DFLPGTGIJLQ%2CcTCHDI%CQ%NMI%PCQ%

FCUI[I %HIF %HLFDC %PC % QLM %RNVCFCM %WNC %TLFLTDCFG[L % DIPL % QL % FCKG\J8s % CJ % DCFTCF % QNKLF< %,LRIDQ^J % MC%

l4 "J%CQ%L`I%3444<%PC%LTNCFPI%LQ%TGDLPI%,CJMI%CdCTDNLPI%HIF%CQ%$+":$<%QL%HIUQLTG\J%PC%k%L`IM%E%R^M%WNC%CM%TLD\QGTL%
LMTGCJPC%L%7<3ne%YLUGDLJDCM<%RGCJDFLM%WNC%QIM%JI%TLD\QGTIM%CJ%CQ%RGMRI%FLJKI%PC%CPLPCM%MNRLJ%744%HCFMIJLMS%

l7 hNC%CJ%QL%HF^TDGTL%dNJTGIJL%TIRI%CMTNCQL%TIRNJGDLFGL
l3 hNCFCRIM%LPOCFDGF%QI%MGKNGCJDC?%PC%LTNCFPI%L%CMDL%PCMTFGHTG\J%HLFCTGCFL%WNC%,LRIDQ^J%DGCJC%NJL%CTIJIRXL%QITLQ%
CMDLUQC %WNC% QC %YL %HCFRGDGPI %PCMLFFIQQLF % QIM %PGdCFCJDCM %MCFOGTGIM %HqUQGTIM %E %OGOGCJPLM %PGKJLM %HLFL%CQ % DIDLQ %PC%MN%
HIUQLTG\Js%MGJ%CRULFKI<%TNLJPI%HFIdNJPGTCRIM%CJ%QL%CMDFNTDNFL%CTIJ\RGTL%PC%QL%TIRNJGPLP%OCFCRIM%WNC%JI%CM%LMX<%
MGJI%WNC%KFLJ%HLFDC%PC%QI%WNC%LTLULRIM%PC%PCMTFGUGF%dNC%HIMGUQC%L%DFLO]M%PC%QL%RGKFLTG\J%L%"MDLPIM%9JGPIMS

jg



CJTNCJDFL%RNE%TCFTL%PC%QL%TGNPLP%PC%aNLVNLHLJ%2L%346e4%RGJNDIM%CJ%TLFFI8s%CJ%TNLFDI%QNKLF<%TIRI%

OCFCRIM % CJ % CMDC % CMDNPGI< %,LRIDQ^J % TIJMCFOL %RCJIM % GJMDGDNTGIJCM % TIRNJLQCM % WNC % #LJDL %,FN[<%

LNJWNC%HFCMCJDL%LQKNJLM%RNE%LFFLGKLPLM%E%LQQX%MC%CJTNCJDFLJ%LQKNJIM%HFITCMIM%PC%FCLPLHDLTG\J%PC%

MNM%GJMDGDNTGIJCM%L%QL%FCLQGPLP%LTDNLQS

k2k.60&n!.)&n!!..I,!)*!.&#0o.('<*%-%&O.6.1!.('<*%&!.!1*!

.L%TIRNJGPLP%PC%#LJDL%,FN[<%CJ%TLRUGI<%CM%NJL%LKCJTGL%RNJGTGHLQ%PCQ%'NJGTGHGI%PC%#LJ%ANLJ%

'GcDCHCTS%#LJ%ANLJ%'GcDCHCT%I%MGRHQCRCJDC%'GcDCHCT%MC%QITLQG[L%CJ%QL%'GcDCTL%(QDL<%L%NJL%LQDNFL%

PC %7<jk4 %RCDFIM % MIUFC % CQ %JGOCQ %PCQ %RLFS %.GRGDL % LQ %JIFDC % TIJ %#LJ % ANLJ %fNRG %E %#LJDIM %)CECM%

!CHCVGQQIs % LQ % MNF % TIJ % #LJ %'LFDXJ % $DNJEIMI< % ,NWNGQL< % aCFIGTL % TGNPLP % PC %!QLcGLTI % E % #LJDGLKI%

ANcDQLYNLTLs%LQ%IFGCJDC%TIJ%#LJ%ANLJ%fNRG<%aCFIGTL%TGNPLP%PC%!QLcGLTI%E%#LJDGLKI%+NJPGTYCs%LQ%

HIJGCJDC%TIJ%#LJ%'GKNCQ%!QLTIDCHCT<%#LJ%#CULMDG^J%!CTIRLcDQLYNLTL%E%#LJDGLKI%ANcDQLYNLTLS%

.L%MNHCFdGTGC%DIDLQ%PCQ%RNJGTGHGI%CM%PC%345S3g%xGQ\RCDFIM%TNLPFLPIM%E%QL%MNHCFdGTGC%PCQ%RNJGTGHGI%

TIJ%FCQLTG\J%LQ%CMDLPI%CM%PCQ%4S33%�S%'GcDCHCT%CMD^%NUGTLPI%CJDFC%%TCFFIM%HCFDCJCTGCJDCM%%PGdCFCJDCM%

TLPCJLM%RIJDL`IMLM%E%CM%RIVLPI%HIF%PIM%FXIM<%NJI%WNC%TIFFC%PC%MNF%L%JIFDC%PCJIRGJLPI%>NDLDLJI%

WNC%MGKJGdGTL%CJ%CMHL`IQ%FXI%:FLJPC< %CQ %TNLQ% DGCJC%MN%JLTGRGCJDI%CJ%QIM%TCFFIM%PC%#LJDI%!IR^M%

-TIDCHCTs % CQ % MCKNJPI%JLTC %CJ % QIM % TCFFIM %PC %>NTNJGTITI%WNC %TIFFC %PC %HIJGCJDC % L %IFGCJDC %E % QC%

JIRUFLJ%FXI%#LQLPI<%LRUIM%HLMLJ%CJ%RCPGI%PC%QL%HIUQLTG\J%E%YLTGL%MN%TIJdQNCJTGL%L%PGMDLJTGL%PC%

QCKNLM%NJG]JPIMC%TIJ%CQ%FXI%PC%ANcDQLYNLTLS%

"J % MN % TIJVNJDI< % 'GcDCHCT % JI % CM % NJL % MIQL % TIRNJGPLP % MGJI % NJL % TIQCTTG\J % PC % j3 % HCWNC`LM%

TIRNJGPLPCM % E % TLMCFXIM< % QGKLPLM % HIF % QIM %RLDFGRIJGIM % E % CQ % GJDCFTLRUGIS % #CKqJ % PLDIM % PCQ % rj5<%

LQFCPCPIF%PCQ%3n�%PC%QL%KCJDC%OGOC%CJ%QL%TLUCTCFL%RNJGTGHLQ%E%CQ%FCMDLJDC%j3�%OGOC%CJ%QIM%FLJTYIM%E%

LKCJTGLM%FCKLPLM%HIF%QLM%RIJDL`LM%LQFCPCPIFS%&C%LTNCFPI%L%QIM%FCMNQDLPIM%WNC%HFCMCJDI%CQ%$$%,IJDCI%

PC%bIUQLTG\J%E%0GOGCJPL%CJ%CQ%344k<%CQ%RNJGTGHGI%PC%#LJ%ANLJ%'GcDCHCT%TNCJDL%TIJ%NJ%DIDLQ%PC%

j<g3e%YLUGDLJDCM<%PC%QIM%TNLQCM%l<ljg%HCFMIJLM%WNC%YLUQLJ%LQKNJL%QCJKNL%GJPXKCJLS%

+I%MC%DGCJCJ%PLDIM%HFCTGMIM%MIUFC%QIM%YLUGDLJDCM%PC%>NTYL%rJTYLL%2#LJDL%,FN[8%MGJI%WNC<%VNJDI%TIJ%

#LJDL%'LFXL%!CHI[DQLJDIJKI%CM%NJL%PC%QLM%LKCJTGLM%R^M%KFLJPCMS%(PCR^M%MC%CJTNCJDFL%NJL%TGCFDL%

PGdGTNQDLP%CJ%PCdGJGF%CcLTDLRCJDC%CQ%JqRCFI%PC%MNM%YLUGDLJDCM%PCUGPI%L%QL%RGKFLTG\JS%.LM%HCFMIJLM%

CJDFCOGMDLPLM%CMDGRLJ%WNC%#LJDL%,FN[%TNCJDL%j446n44%YLUGDLJDCM<%PC%QIM%TNLQCM%QL%RGDLP%MC%CJTNCJDFL%

jk



CJ%""99%E%CJ%IDFIM%CMDLPIM%PCQ%HLXM%2#IJIFL<%;LVL%,LQGdIFJGL<%#GJLQIL<%"MDLPI%PC%']cGTI8%E%TLMG%QL%

DIDLQGPLP%PC%CQQIM<%CcTCHDI%LQKNJIM%TLMIM%CcTCHTGIJLQCM%2TIJVNKNCM%PC%YLUGDLJDCM%PC%#LJDL%,FN[%PC%

IDFLM%HLFDCM8%YLUQLJ%RGcDCTIS

(%HLFDGF%PC%QLM%LJIDLTGIJCM%PC%TLRHI%MIUFC%CQ%IFGKCJ%PC%#LJDL%,FN[<%MC%TNCJDL%WNC%QIM%YLUGDLJDCM%PC%

QL%TIRNJGPLP%QQCKLFIJ%LQ%DCFFGDIFGI%PC%#LJDL%,FN[%PCMPC%QL%TLUCTCFL%HIFWNC%LYX%YLUXL%LNRCJDLPI%

RNTYI%QL%HIUQLTG\JS%"J%QLM%DGCFFLM%PIJPC%LTDNLQRCJDC%MC%CPGdGTL%#LJDL%,FN[<%OGOXL%IDFL%TIRNJGPLP%

QQLRLPL%#LJDL%)IMLS%#CKqJ%QI%WNC%MC%TNCJDL%MIUFC%QL%dNJPLTG\J%PCQ%HNCUQI<

tTNLJPI%QIM%PC%#LJDL%,FN[%QQCKLFIJ<%QIM%YLUGDLJDCM%PC%#LJDL%)IML<%CJ%HLFDC%MC %'!;$0;,!'$"+

TIJ%CQQIM%E%CJ%HLFDC%MC%RIOGCFIJ%LQ%ULFFGI%PC%#LJDL%)IML%WNC%LTDNLQRCJDC%CM%HLFDC%PC%#LJDL%

,FN[w+2&I`L%(QCVLJPFL<%#LJDL%,FN[8S%

(TDNLQRCJDC%JI%CcGMDC%PGOGMG\J%CJDFC%QL%KCJDC%PC%#LJDL%,FN[%E%PC%#LJDL%)IML<%RCJIM%WNC%HIF%CQ%DCRL%

PC%QL%TCQCUFLTG\J%PC%QIM%#LJDIMS%.LM%HCFMIJLM%PC%#LJDL%)IML%IFKLJG[LJ%QL%dGCMDL%PC%#LJDL%)IML%CQ%e4%

PC%LKIMDI%E%QL%KCJDC%PC%#LJDL%,FN[%IFKLJG[L%QL%TCQCUFLTG\J%PC%QL%#LJDL%,FN[%CQ%e%PC%RLEIS%-DFI%

CJDFCOGMDLPI%TIRCJDL?%

t+I%MC%MLUC%NJL%dCTYL%HFCTGML %MIUFC%CQ %IFGKCJ%PC%#LJDL %,FN[S %(JDCM %CFLJ% DGCFFLM %PIJPC%

MIQLRCJDC%MC%OGOXL%E%MC%MCRUFLUL<%PCMHN]M%QLM%HCFMIJLM%TIJMDFNECFIJ%MN%LKCJTGL<%MC%PGCFIJ%L%

TIJITCF % LJDC % QLM % LNDIFGPLPCM % CMDLDLQCM % E % dCPCFLQCM % E % EL % MC % YGTGCFIJ % LKCJTGL %RNJGTGHLQw%

2'LCMDFI%bCPFI<%#LJDL%,FN[8S

"J%#LJDL%,FN[%MC%CJTNCJDFLJ%NJ%HFCCMTIQLF<%NJL%HFGRLFGL<%NJL%DCQCMCTNJPLFGL<%E%NJL%HFCHLFLDIFGL%

TIRNJGDLFGLS%.L%TIRNJGPLP%DLRUG]J%TNCJDL%TIJ%NJL%TQXJGTL%PC%QL%##(<%NJL%DGCJPL%,IJLMNHI%PC%QL%

#CTFCDLFXL%PC%&CMLFFIQQI%#ITGLQ<%NJL%DGCJPL%TIIHCFLDGOL%TIJ%K]JCFIM%PC%HFGRCFL%JCTCMGPLP%E%IDFLM%

HITLM%HCWNC`LM%DGCJPGDLMS%"J%TNLJDI%L%QIM%MCFOGTGIM%PC%TIRNJGTLTG\J<%%CM%RNE%PGdXTGQ%CJTIJDFLF%TLMLM%

TIJ % GJMDLQLTG\J % PC % DCQ]dIJI % dGVI % 2L % PGdCFCJTGL % WNC % CJ %,LRIDQ^J8< % CJ % TLRUGI % YLE % PIM % TLMCDLM%

DCQCd\JGTLM<%%NJL%FLPGI%TIRNJGDLFGL<%NJ%TCJDFI%PC%T\RHNDI<%NJ%TEUCFS%aLE%NJ%LNPGDIFGI%E%e%TLJTYLM%

PC%U^MWNCDUIQS%"Q%TLRGJI%L%QL%TIRNJGPLP%CM%PC%DCFFLTCFXL%LNJWNC%QL%HLOGRCJDLTG\J%PC%QLM%TLFFCDCFLM%

CMD^%LNRCJDLJPI%L%KFLJ%OCQITGPLP%CJ%QL%[IJLS

.IM%LMHCTDIM%WNC%JIM%GJDCFCML%FCMLQDLF%HLFL%CMDC%HFGRCF%LTCFTLRGCJDI<%CJ%TIRHLFLTG\J%L%,LRIDQ^J%

HNCPCJ%MCF%FCMNRGPIM%CJ%CMDL%DLUQL?

jl



,FCMF.(F]fF.&F^VM[rC 6DNRF.ECNRFF.I,FCMF.&]DbO
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I&,$%/( ,LMDCQQLJI 'GcDCTI % 2HFCOLQCTC8< % ,LMDCQQLJI< % $JKQ]M%

2HITI8

?!(-,%!"-/+

-'/&,#,$"/0

+I%MC%TIJMCFOL% #C % TIJMCFOL % qJGTLRCJDC % CJ % QLM % RNVCFCM%

LPNQDLM%E%CJ%QLM%dGCMDLMS

H,*$+&!+!"-,&/& 'NJGTGHGI% (KCJTGL%RNJGTGHLQ%

E!"-'$+!#$"B%,#$+/0 +

[.!+(!+'!D,!'!"

aNLVNLHLJ%PC%.C\J%2,GNPLP8 #LJ%ANLJ%'GcDCHCT % 2TLUCTCFL %RNJGTGHLQ8 %E%

!QLcGLTI
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&0!#*!.-!#*%/.1!,.'),*'*0&'+)%,.%&+);('&!,.&+(0)!1%,.%).1!.('<*%&!

32.-#+$0&&';).-!#!.1!.0)'$!$.$+(B,*'&!.

,IRCJ[LRIM%TIJ%QIM%HFITCMIM%PC%HFIPNTTG\J%CJ%QL%FCKG\J%'GcDCTLS%(Q%YLTCFQI%DIRLFCRIM%CJ%TNCJDL%

PGdCFCJDCM%LMHCTDIM%GJMDGDNTGIJLQCM%WNC%QL%TLFLTDCFG[LJS%"J%HFGRCF%QNKLF<%PCMTFGUGFCRIM%CQ%F]KGRCJ%PC%

DCJCJTGL%PC%QL%DGCFFL%TIRNJLQ<%WNC%CM%FCQCOLJDC%CJ%TNLJDI%QL%DGCFFL%CM%QL%HFGJTGHLQ%TIJPGTG\J%RLDCFGLQ%

PC%QL%HFIPNTTG\JS%"J%MCKNJPI%QNKLF%LJLQG[LFCRIM%CQ%RIPI%PC%HFIPNTTG\J%PIR]MDGTI<%E%CJ%HLFDGTNQLF%

YLFCRIM % YGJTLHG] % MIUFC % MN % dNJTG\J % FCHFIPNTDGOL % E % MIUFC % CQ % R]DIPI % DFLPGTGIJLQ % PC % TNQDGOIS%

_GJLQRCJDC % DIRLFCRIM % CJ % TNCJDL % QLM % dNCF[LM % YCDCF\JIRLM % WNC % YLJ % DCJGPI % GRHLTDI % MIUFC % QL%

HFIPNTTG\J? % QL % GJDFIPNTTG\J % PC % QL % MGCRUFL % TIRCFTGLQ % CJ % QLM % TIRNJGPLPCM< % CQ % dCJ\RCJI % PC % QL%

RGKFLTG\J%E%QIM%CdCTDIM%MIUFC%QL%HFIPNTTG\J%PC%QLM%HIQXDGTLM%JCIQGUCFLQCM<%CJ%HLFDGTNQLF%DIRLJPI%CJ%

TNCJDL%CQ%dCJ\RCJI%PCQ%CcDFLTDGOGMRIS

323.*%)%)&'!.$%.1!.*'%##!

.L%HFIHGCPLPZHIMCMG\J%PC%QIM%RCPGIM%E%TIJPGTGIJCM%RLDCFGLQCM%PC%HFIPNTTG\J%CMD^%CJ%QL%ULMC%HLFL%

CJDCJPCF%TNLQWNGCF%HFITCMI%CTIJ\RGTIS% %"J%CQ%TLMI%PC%TIRNJGPLPCM%WNC%ULMLJ%MN%HFIHGL%OGPL%E%

MNMDCJDI%CJ%CQ%TLRHI<%LJLQG[LF%CQ%F]KGRCJ%PC%LTTCMI%L%QL%DGCFFL%2MNCQI<%OCKCDLTG\J<%LKNL<%CMHCTGCMi8%

FCMNQDL%CJDIJTCM%HFGRIFPGLQ%HLFL%CJDCJPCF%MN%CTIJIRXLS%"J%QLM%TIRNJGPLPCM%CMDNPGLPLM<%TIRI%CM%QL%

JIFRL%CJ%QLM%TIRNJGPLPCM%WNC%MC%FGKCJ%HIF%NMIM%E%TIMDNRUFCM%CJ%-LcLTL<%QL%DCJCJTGL%PC%QL%DGCFFL%CM%

TIRNJLQS%"MDI%YL%MGPI%HIMGUQC%KFLTGLM%L%NJ%QLFKI%HFITCMI%PC%QNTYLM<%TNEL%RLEIF%CcHFCMG\J%dNC%QL%

FCGOGJPGTLTG\J%[LHLDGMDL%2PCQ%RIOGRGCJDI%FCOIQNTGIJLFGI%PC%"RGQGLJI%@LHLDL8%PC%%WNC%tQL%DGCFFL%CM%PC%

WNG]J%QL%DFLULVLwS%.L%DCJCJTGL%TIRNJLQ%PC%QL%DGCFFL%E%PC%QIM%IDFIM%UGCJCM%JLDNFLQCM%E%HqUQGTIM<%WNC%MC%

MGJDCDG[L%ULVI%CQ%JIRUFC%PC%;GCJCM%,IRNJLQCM<%CM%MLJTGIJLPL%CJ%CQ%LFDXTNQI%3j%PC%QL%,IJMDGDNTG\J%

'CcGTLJL<%LFDXTNQI%WNC%MC%FCdGCFC%LQ%PCFCTYI%LKFLFGIS%"J%CQ%M]HDGRI%H^FFLdI<%CQ%LFDXTNQI%LdGFRL%WNC?%

0$$S%#"%)",-+-,"%.(%b")#-+(.$&(&%A9)$&$,(%&"%.-#%+9,."-#%&"%b-;.(,$-+%"A$&(."#%

> % ,-'9+(."# % > % #" % b)-!":" % #9 % b)-b$"&(& % #-;)" % .( % !$"))(< % !(+!- % b()( % ".%

(#"+!('$"+!- % a9'(+- % ,-'- % b()( % (,!$0$&(&"# % b)-&9,!$0(#S % 2)"_-)'(&-%

'"&$(+!"%&",)"!-%b9;.$,(&-%"+%".%&$()$-%-_$,$(.%&"%.(%_"&")(,$-+%".%4l%&"%"+")-%

&"%75538%

2SSS8

.(%(#(';."(%:"+")(.%"#%".%-):(+-%#9b)"'-%&".%+9,."-%&"%b-;.(,$-+%"A$&(.%-%
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,-'9+(.<%,-+%.(%-):(+$@(,$-+%>%_9+,$-+"#%h9"%.(%.">%#"f(."S%".%,-'$#()$(&-%

"A$&(.%-%&"%;$"+"#%,-'9+(."#<%".",!-%&"'-,)(!$,('"+!"%"+%.-#%!")'$+-#%&"%.(%

."><%"#%".%-):(+-%&"%)"b)"#"+!(,$-+%&".%+9,."-%>%".%)"#b-+#(;."%&"%"A",9!()%

.(#%)"#-.9,$-+"#%&"%.(%(#(';."(S%2)"_-)'(&-%'"&$(+!"%&",)"!-%b9;.$,(&-%"+%

".%&$()$-%-_$,$(.%&"%.(%_"&")(,$-+%".%4l%&"%"+")-%&"%75538%

&C%CMDL%RLJCFL<%CQ%"MDLPI%'CcGTLJI%FCTIJITC%CQ%DCFFGDIFGI%PC%QL%TIRNJGPLP%TIRI%HCFDCJCTGCJDC%L%QL%

RGMRL%E%CM<%PCMHN]M<%FCMHIJMLUGQGPLP%E%PCFCTYI%PC%QL%TIRNJGPLP%RGMRL%CMDLUQCTCF%RCTLJGMRIM%

GJDCFJIM%PC%FCHLFDGTG\J%E%NMIS%

t(WNX%CJ%JNCMDFL%TIRNJGPLP%OGOGRIM%PC%DGCFFLM%TIRNJLQCMS%!IPL%QL%TIRNJGPLP%CM%;GCJCM%

,IRNJLQCMS%aLE%HFIHGCPLP%HFGOLPL%HCFI%MC%CJDGCJPC%E%MC%FCMHCDL%LMX%JIR^M%TIRI%FCMHCDIS%

bCFI%LMX%LJDC%QL%QCE%TFCI%WNC%CM%TIRNJLQS%>SSS%HNCM%JLPGC%CM%PNC`I%HNCMS%hNC%NJL%HCFMIJL%DC%

PGKL?%tuMLUCM%WNCv%>I%MIE%PNC`I%PC%CMDL%HFIHGCPLP%I%MIE%PNC`I%PC%DIPIwSSSS%JLPGC�%bIFWNC%CM%

PC%DIPIMwS%2&IJ%a]TDIF<%,LRIDQ^J8

,IRI %RCJTGIJL % CQ % LFDXTNQI %3j< % QIM % \FKLJIM % TIRNJGDLFGIM % WNC % MIJ % FCMHIJMLUQCM % PC % QIM %;GCJCM%

,IRNJLQCM%MIJ%QL%(MLRUQCL%:CJCFLQ%PC%QIM%TIRNJCFIM<%\FKLJI%MNHFCRI%WNC%CcHFCML%NJL%OIQNJDLP%

WNC%CQ%,IRGMLFGLPI%PC%;GCJCM%,IRNJLQCM%DGCJC%WNC%CVCTNDLFleS%

t"J%QL%LMLRUQCL%MC%CQGKC%CQ%TIRGD]S%bIF%QI%FCKNQLF<%QL%LMLRUQCL%MC%FCqJC%TLPL%L`I<%HIF%CJCFI<%

QL%HFGJTGHLQ<%TNLJPI%TLRUGLJ%QLM%LNDIFGPLPCMS%.LM%LNDIFGPLPCM%PC%;GCJCM%,IRNJLQCM%MIJ%PC%

QLM%R^M%GRHIFDLJDCMS%$KNLQ%YLE%R^M%LMLRUQCLM%HCFI%QL%R^M%GRHIFDLJDC%CM%TLPL%L`I%CJ%CJCFIwS%

2)GKIUCFDI<%TIRNJCFI%PC%,LRIDQ^J8

.L%DCJCJTGL%PC%QL%DGCFFL%TIRNJLQ%E%QL%CcGMDCJTGL%PC%QLM%LNDIFGPLPCM%PC%QIM%;GCJCM%,IRNJLQCM%GRHQGTL%

WNC%JGJKqJ%TIRNJCFI%HLKL%GRHNCMDIM%LQ%"MDLPI%+LTGIJLQ%MIUFC%QLM%DGCFFLM%WNC%DFLULVL%E%YLUGDL<%MGJI%

WNC%QIM%GRHNCMDIM%QIM%HLKL%qJGTLRCJDC%CQ%,IRGMLFGLPI%HLFL%DIPL%QL%TIRNJGPLP%E%WNC%CQ%NMI%PC%QL%

DGCFFL%HFGOLPI%CM%HLFDC%PC%NJ%MGMDCRL%PC%PCFCTYIM%E%IUQGKLTGIJCM%GJDCFJIM%L%QL%TIRNJGPLPS

"J% QL %TIRNJGPLP%PC%,LRIDQ^J< %HIF %CVCRHQI< %YLE %NJL%HLFDC %PC% QLM% DGCFFLM %TIRNJLQCM%WNC%CMD^J%

FCHLFDGPLM%CJDFC%QIM%TIRNJCFIM<%QIM%TNLQCM%QLM%NMLJ%HLFL%YLUGDLF%E%MCRUFLF<%E%LPCR^M%QLM%TIRHFLJ%E%

QLM % OCJPCJ % TIRI % MG % dNCFL % MN % HFIHGCPLP< % PC % YCTYI % MC % FCdGCFCJ % L % CMLM % DGCFFLM % TIRI % t*![.!R/+

*'$*,!&/&PS%.L%PGdCFCJTGL%TIJ%QL%TIRHFL6OCJDL%PC%NJL%HLFTCQL%PC%HFIHGCPLP%HFGOLPL%CM%WNC%WNGCJ%

le "MDC%CM%NJ%TQLFI%CVCRHQI%PCQ%tRLJPLF%IUCPCTGCJPIwS%aLE%WNC%LTQLFLF%WNC%CQ%,IRGMLFGLPI%PC%;GCJCM%,IRNJLQCM%CM%
NJL%LNDIFGPLP%GJPCHCJPGCJDC%PC%QL%LNDIFGPLP%RNJGTGHLQS

j5



MCL%PNC`I%PC%CML%HCWNC`L%HFIHGCPLP%MC%DGCJC%WNC%GJOIQNTFLF%TIJ%QL%TIRNJGPLP%CJ%CQ%TNRHQGRGCJDI%

PC%QIM%MCFOGTGIMS%.I%CcHQGTL%RNE%UGCJ%NJL%CJDFCOGMDLPL?%

t2.LM%HCWNC`LM%HFIHGCPLPCM8%CMD^J%%FCKGMDFLPLM%LWNX%CJ%QL%TIRNJGPLP<%HCFI%JI%DGCJC<%HIPFXL%

PCTGFMC<%OLQGPC[%dIFRLQ%LJDC%NJ%JIDLFGI%E%CMI<% %HIF%QI%RGMRI%PC%WNC%JI%CMD^%FCKGMDFLPI%CJ%

aLTGCJPLS%+I%HLKLRIM%GRHNCMDIMS%bCFI%MX%DGCJC%OLQGPC[%LJDC%LWNXwS."J%TNLJDI%L%QL%TIRHFL6

OCJDL<%QL%RGMRL%CJDFCOGMDLPL%CcHQGTL?%t#X%MC%OCJPCSS%HNCPC%MCF%L%TNLQWNGCFL<%HCFI<%DC%PGKI<%CQ%

WNC%TIRHFLSSS%HNCM<%LQ%dGJLQ%PC%TNCJDL%LQ%RCDCFMC%L%NJL%TIRNJGPLP<%MC%DGCJC%WNC%YLTCF%L%QIM%

NMIM%E%TIMDNRUFCM%PC%QL%RGMRLS%bIF%CVCRHQI?%DN%TIRHFLM<%HCFI%LQ%FLDI<%LNJWNC%DN%JI%WNGCFLM%

DGCJCM%WNC%CJDFLF%L%QIM%TNRHQGRGCJDIM%PC%MCFOGTGIM%WNC%QL%TIRNJGPLP%FCWNGCFCw%2&I`L%(FE<%

,LRIDQ^J8S

"J%QL%TIRNJGPLP%PC%#LJDL%,FN[<%QIM%CJDFCOGMDLPIM%YLTCJ%R^M%YGJTLHG]%CJ%NJL%MCFGC%PC%PCFCTYIM%WNC%

CMD^J%QGKLPIM%LQ%NMI%PC%QL%DGCFFL<%L%QIM%WNC%MC%HNCPC%LTTCPCF%M\QI%L%DFLO]M%PCQ%MCFOGTGI%L%QL%TIRNJGPLPS%

bIF %CVCRHQI%CQ %NMI%PCQ %LKNL< %CQ %RLJDCJGRGCJDI %PC % QIM %TLRGJIM< %CQ %LTTCMI %L %NJ%PITNRCJDI %PC%

HFIHGCPLP % 2O^QGPI % GJDCFJLRCJDC8< % MIJ % DIPIM % UCJCdGTGIM % TIRNJGDLFGIM % WNC % FCWNGCFCJ % NJ % DFLULVI%

KFLDNGDI % IdFCTGPI % L % QL % TIRNJGPLPS % &CHCJPGCJPI % PC % QL % TIRNJGPLP< % ]MDC % HNCPC % GRHQGTLF % QL%

HLFDGTGHLTG\J%CJ%LQKqJ%TIRGD]%HLFL%QL%HFIPNTTG\J%PC%MCFOGTGIM%HqUQGTIM%2TIRGD]%PC%"MTNCQL<%TIRGD]%

PC%(KNL<%CDTS8%EZI%QL%HLFDGTGHLTG\J%CJ%CQ%-![.,$+2DFLULVI%TIQCTDGOI%KFLDNGDI8%E%CJ%QIM%TIRGD]M%PC%_GCMDL%

2OCF%,NLFDL%bLFDC<%TLHXDNQI%gS38S%(PCR^M<%CJ%#LJDL%,FN[%CM%RNE%TIRqJ%WNC%QIM%RGKFLJDCM%WNC%CMD^J%

CJ%"MDLPIM%9JGPIM<%DCJKLJ%WNC%FCKFCMLF%TNLJPI%MC%QIM%JIRUFL%TIRI%LNDIFGPLPCM%CJ%QL%(KCJTGLlgS%

&NFLJDC %LQKNJIM%PG^QIKIM %TIJ% V\OCJCM %WNC %OCJXLJ %PC %"MDLPIM %9JGPIM %HLFL %TNRHQGF %MN%MCFOGTGI%

KFLDNGDI%TIRI%HIQGTXLM%TIRNJGDLFGIM<%JIM%HCFTLDLRIM%PC%WNC<%CJ%TLMI%PC%WNC%NJL%HCFMIJL%PCTGPL%JI%

FCKFCMLF%L%TNRHQGF%TIJ%CQ%MCFOGTGI%PC%LNDIFGPLP<%QL%TIRNJGPLP%HNCPC%QQCKLF%L%WNGDLFQC%MN%TLML%E%MN%

DGCFFLS

"J%TNLJDI%L%QL%YCFCJTGL<%CJ%LRULM%TIRNJGPLPCM%MC%FCKGMDFL%WNC%CJ%CQ%HLMLPI%YLUXL%NJL%HFCdCFCJTGL%

CJ%PCVLF%CJ%YCFCJTGL%QIM%DCFFCJIM%L%QIM%YIRUFCM<%HCFI%WNC%EL%CMD^%TLRUGLJPIS%(YIFL%RNTYLM%dLRGQGLM%

FCHLFDCJ%L%DIPIM%MNM%YGVIM%HIF%GKNLQ<%GJPCHCJPGCJDCRCJDC%PCQ%MCcI%E%QL%CPLPS%"J%QL%TIRNJGPLP%PC%

#LJDL%,FN[<%LPCR^M%PC%PGMTFGRGJLF%L%QLM%RNVCFCM%2TIJ%CQ%LFKNRCJDI%PC%WNC%CQQLM%MC%OLJ%HIFWNC%MC%

TLMLJ8<%MC%DCJPXL%LJDCFGIFRCJDC%L%PLFQC%QL%HFCdCFCJTGL%LQ%YGVI%R^M%TYGTI%CJ%TNLJDI%L%QL%YCFCJTGL%%PC%

QLM%DGCFFLM<%HIFWNC%MC%TIJMGPCFLUL%WNC%CFL%]Q%CQ%WNC%MC%YLFXL%TLFKI%PC%QIM%HLPFCM%TNLJPI%CMDNOGCFLJ%

lg .LM%LKCJTGLM%RNJGTGHLQCM%MIJ%%dFLTTGIJCM%PC%QIM%RNJGTGHGIMS%aLE%LQKNJLM%TIRNJGPLPCM%WNC%HLFL%CQ%"MDLPI%DGCJCJ%QL%
CJDGPLP%PC%RNJGTGHGI%2TIRI%,LRIDQ^J8%E%IDFLM%WNC%DGCJCJ%QL%CJDGPLP%PC%LKCJTGL%E%HCFDCJCTCJ%L%IDFIM%RNJGTGHGIM%
2TIRI%#LJDL%,FN[%WNC%HCFDCJCTC%LQ%RNJGTGHGI%PC%#LJ%ANLJ%'GcDCHCT8S
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OGCVIMS

t(YIFL%MC%PL%YCFCJTGL%L%DIPIMS%bCFI%LJDCFGIFRCJDC%MC%PLUL%HFCdCFCJTGL%L%QIM%YIRUFCM%E%MIUFC%

DIPI%MC%PLUL%HFCdCFCJTGL%LQ%R^M%TYGTI<%MC%WNCPLUL%TIJ%QL%RLEIF%HLFDCS%bIFWNC%CM%CQ%WNC%OL%L%

TNGPLF%HLH^%E%RLR^%TNLJPI%QQCKNCJ%L%MCF%OGCVGDIMS%bCFI%HNCM%LYIFL%EL%TLRUG\%QL%dIFRL?%

LYIFL%CJ%TLPL%NJL%PC%QLM%dLRGQGLM%CM%NJ%HITI%PGdCFCJDCS%(YIFL%CJ%LQKNJLM%dLRGQGLM%PC%HIF%

LWNX%PGTCJ?%OIE%L%FCHLFDGF%HLFCVI<%L%DIPIMw%2'LCMDFI%bCPFI<%#LJDL%,FN[8S

"J%CQ%TLMI%PC%WNC%NJL%HCFMIJL%JI%DCJKL%YGVIM<%MGCRHFC%OL%L%YLUCF%NJ%dLRGQGLF%PC%CML%LRHQGL%FCP%

dLRGQGLF%WNC%JNTQCL%CQ%-/"d/%WNC%MC%YLF^%TLFKI%PC%WN]%YLTCF%TIJ%MNM%UGCJCMS%"J%CMDC%TLMI%DLRUG]J%QL%

HCFMIJL%DGCJPC%L%PCVLFQIM%L%WNGCJ%QIZQL%I%QL%TNGP\%LJDCM%PC%RIFGFS

t,IRI%JI%YLE %NJ %LMGQI %HLFL %LJTGLJIM %LT^< %CJDIJTCM %MC %WNCPL %TIJ% QIM % MIUFGJIM< %TIJ % QL%

HCFMIJL%WNC%QI%TNGP\%TNLJPI%CMDLUL%OGCVGDIS%.L%LUNCQGDL%HNCPC%PCTGF<%MG%QC%LKFLP\%CQ%MCFOGTGI?%

r'GFL%YGVL%RC%YLM%CMDLPI%TNGPLJPIr<%YLKI%NJ%HLHCQ%E%QI%dGFRI%HLFL%WNC%TNLJPI%EI%RC%RNCFL%

WNC%JI%OCJKL%IDFI%E%QC%WNGDL%CQ%DCFFCJI%PC%CQQLw+3J/!(-'$+A!&'$M+=/"-/+E'.16

.I%WNC%FCMNQDL%PCQ%MGMDCRL%PC%YCFCJTGL<%PC%QL%TIRHFL6OCJDL%2QGRGDLPL%HIF%CQ%MCFOGTGI%L%QL%TIRNJGPLP8%

E%PCQ%YCTYI%WNC%QIM%RLDFGRIJGIM%CJDFC%PGdCFCJDCM%TIRNJGPLPCM%MIJ%TIRNJCM<%YLTC%WNC%TLPL%YIKLF%

HNCPL%QQCKLF%L%DCJCF%DCFFCJIM%PC%PGMDGJDLM%LQDNFLM%E%NUGTLTGIJCMS%"MDI%HCFRGDC%QI%WNC%"PGJKCF%QQLRL%CQ%

tND[MHGV.F.[F]KF.XHQMFCNHFw<%TQLOC%PCQ%R]DIPI%RGcDCTI%PC%TNQDGOI%2"PGJKCF<%y75nkz%344g<%HS7nk8S%.I%

CcHQGTL%PC%QL%MGKNGCJDC%RLJCFL?%t$PCLQRCJDC%TLPL%YIKLF%DGCJC%WNC%DCJCF%LTTCMI%L%OLFGLM%HLFTCQLM<%

TLPL%NJL%PC%NJL%TQLMC%PC%MNCQI%E%CQCOLTG\J%PGMDGJDLS%,NLJPI%QLM%QQNOGLM%MIJ%CMTLMLM%HLFL%QLM%HLFTCQLM%

ULVLM<%QLM%LQDLM%HFIULUQCRCJDC%PLF^J%NJL%TIMCTYL%LUNJPLJDCS%bLML%QI%TIJDFLFGI%PNFLJDC%NJ%L`I%PC%

RNTYL%QQNOGLS%2i8%"J%OC[%PC%YLTCF%CQ%OGLVC%TLPL%DCRHIFLPL%YLTGL%QLM%HLFTCQLM%R^M%QCVLJLM<%LQKNJIM%

YIKLFCM%CJDFLJ%CJ%LTNCFPIM%HLFL%TIRHLFDGF%MNM%HLFTCQLMS%(WNX<%LQKNGCJ%WNC%OGOC%TCFTL%PC%QL%HLFTCQL%

R^M%FCDGFLPL%PC%NJL%dLRGQGL%YLF^%QL%RLEIF%HLFDC%PCQ%DFLULVI%E%MC%WNCPLF^%TIJ%QL%RGDLP%PC%QL%TIMCTYLS%

aLE%RNTYLM % dLRGQGLM %WNC %JI %HIMCCJ % DGCFFLM %PC %PGMDGJDLM %LQDNFLM< %HCFI %LqJ % MGCJPI %PC % QL %RGMRL%

CQCOLTG\J%YLE%PITCJLM%PC%TQLMCM%PC%MNCQIM?%TLPL%NJL%FCLTTGIJL%PC%RLJCFL%PGMDGJDL%L%QLM%TIJPGTGIJCM%

PCQ % DGCRHIS %(Q % TNQDGOLF % CJ %OLFGIM % MNCQIM< % CMDI % DIPLOXL % LENPL % CJ % LMCKNFLF % TIJDFL % QLM % H]FPGPLMw%

2"PGJKCF<%y75nkz%344g<%HS7nl8S%

-DFI%CdCTDI%PCQ% %MGMDCRL%PC%YCFCJTGL%E%PC%QL%TIRHFL6OCJDL%PC%HLFTCQLM%CJ%QLM%TIRNJGPLPCM%CM%QL%

PGMDFGUNTG\J%PCMGKNLQ%PC%QLM%DGCFFLM%LQ%GJDCFGIF%PC%QLM%TIRNJGPLPCMS%#G%UGCJ%JI%MC%DGCJCJ%PLDIM%HLFL%QL%
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TIRNJGPLP%PC%,LRIDQ^J<%CJ%TNLJDI%LQ%RNJGTGHGI%PC%'GcDCHCT<%"PGJKCF%LdGFRL%WNC%tQIM%CMDGRLPIM%

LTDNLQCM%GJPGTLJ%WNC%CQ%j�%PC%QIM%YIKLFCM%R^M%FGTIM%HIMCCJ%CQ%ek�%PC%QL%DGCFFLS%.L%PCMGKNLQPLP%PC%

PGMDFGUNTG\J%PC%DGCFFLM%CJ%'GcDCHCT%CM%RNTYI%RCJIM%MCOCFL%WNC%CJ%QLM%KFLJPCM%FCKGIJCM%LKFXTIQLM%

PCQ%HLXM<%HCFI%CM%DXHGTL%HLFL%FCKGIJCM%TIJ%TLHLTGPLP%QGRGDLPL%PC%TNQDGOIMw%2"PGJKCF%y75nkz%344g<%

HSke8S

(PCR^M%PC%QL%PGOGMG\J%PCQ%DCFFGDIFGI%TIRNJLQ%CJ%HCWNC`LM%HFIHGCPLPCM%WNC%DGCJCJ%PITNRCJDI%TIJ%

OLQGPC[%GJDCFJL%L%QL%TIRNJGPLP<%CcGMDC%IDFL%RIPLQGPLP%PC%NMI%%E%TNQDGOI%PC%QL%DGCFFLS%"J%HLFDGTNQLF%CJ%

,LRIDQ^J<%QIM%CJDFCOGMDLPIM%PCMTFGUCJ%CQ%NMI%WNC%MC%QC%HNCPC%PLF%L%QLM%DGCFFLM%WNC%JI%CMD^J%FCHLFDGPLM%

E%WNC%MIJ%PC%DIPL%QL%TIRNJGPLPS

t;NCJI<%QLM%DGCFFLM%TIRNJLQCM%JIMIDFIM%QI%CJDCJPCRIM%PC%WNC%CM%PC%DIPL%QL%TIRNJGPLPS%bIF%

CMI%,-'6NJGPLP<%,-'6NJLQS%"M%HLFL%DIPIM%QLM%DGCFFLMw%2&I`L%(FE<%,LRIDQ^J8

t"M%NJL%HLFDC%PC%DGCFFL%WNC%HCFDCJCTC%L%QL%TIRNJGPLPS%&IJPC%DIPIM%QIM%YLUGDLJDCM%HNCPCJ%

YLTCF%NMI%PC%CMLM%DGCFFLM<%MGCRHFC%E%TNLJPI%JI%MC%OCJPL<%GJTQNMI%MC%HNCPC%TIJMDFNGF%MIUFC%

CMLM%DGCFFLM%TIRNJLQCMw+2)GKIUCFDI<%,LRIDQ^J8S

"J%TNLJDI%L%QL%HFIPNTTG\J<%TNLQWNGCF%TIRNJCFI%HNCPC%LTCFTLFMC%L%QL%LNDIFGPLP%PC%;GCJCM%,IRNJLQCM%

E%MIQGTGDLF%NJ%DCFFCJI%HLFL%QL%MGCRUFLSlk

taLE%DGCFFLM%TIRNJLQCM%CJ%QL%TIRNJGPLP%PIJPC%MC%DFLULVL%HLFL%HFIPNTGFS%#IJ%TIRNJLQCM<%MIJ%

PCQ %HNCUQIS %(YX % TNLQWNGCF % TLRHCMGJI %PC % QL % TIRNJGPLP %HNCPC % GF % L % MIQGTGDLFQL % tPLRC % QIM%

DCFFCJIM%HLFL%WNC%EI%MGCRUFCwS%>%MC%QI%PLJSSS%"J%TLMI%PC%WNC%YLEL%RNTYIM%WNC%QIM%WNGCFCJ%

MCRUFLF%CJDIJTCM%OLJ%HIF%IFPCJ<%CMDC%L`I%MCRUF]%EI<%HLr%CQ%IDFI%L`I%QI%PCVI%PC%MCRUFLF%E%

MGCRUFL%CQ%IDFISSS%E%LMXw%2&IJ%a]TDIF<%,LRIDQ^J8S

.L%HFGRCFL%TIJPGTG\J%HLFL%LTTCPCF%LQ%NMI%PC%QLM%DGCFFLM%TIRNJLQCM%CM%TNRHQGF%TIJ%QIM%MCFOGTGIM%WNC%

QL%TIRNJGPLP%FCWNGCFCS%"J%MCKNJPI%QNKLF<%MC%DGCJC%WNC%PCMDGJLF%QL%TIMCTYL%PC%TLPL%tWNGJDI%MNFTIw%L%

QL%LNDIFGPLP%PC%;GCJCM%,IRNJLQCM<%WNC%QL%IdFCTC%HLFL%QL%dGCMDL%PCQ%HNCUQI%I%QL%OCJPCS

t(WNX%MC%MGCRUFL%CJ%MNFTIM<%E%TNLJPI%PGTCM?%t0LRIM%L%MLTLF%WNGJDIw<%QL%LNDIFGPLP%LKLFFL%NJ%

MNFTI%E%TLPL%k%MNFTIM%QC%DITL%L%QL%LNDIFGPLPw%2&IJ%a]TDIF<%,LRIDQ^J8S

lk "J%#LJDL%,FN[%DLRUG]J%CM%LMX%CJ%DCIFXL%HCFI%CJ%QL%HF^TDGTL%JI%MC%LHQGTLS%.IM%CJDFCOGMDLPIM%PGTCJ%WNC%TLMG%JI%YLE%
DCFFCJIM%WNC%JI%CMD]J%FCHLFDGPIM%E%WNC%CJ%QIM%YCTYIM<%DIPI%dNJTGIJL%TIRI%HCWNC`L%HFIHGCPLPS

n3



t#G%NMDCP%TNRHQC<%CMD^%QGUFC%CQ%DCFFCJI%TIRNJLQ%HLFL%WNC%NMDCP%MGCRUFCS%#GJ%HLKLF<%EL%JIR^M%

PLRC%CQ%WNGJDIw%35$"+I(%/!0M+E/%$-0Y"6S

t;GCJCM % ,IRNJLQCM % QI % PCMKFLJL % E % TNLJPI % YLE % dGCMDL % LWNX % CJ % QL % TIRNJGPLP % ;GCJCM%

,IRNJLQCM%PL%NJL%TGCFDL%TLJDGPLP%PC%RLX[%HLFL%QL%dGCMDLS%!LRUG]J%QI%HNCPCJ%OCJPCFw%35$R/+

p0$'M+E/%$-0Y"6

t"MC % HFIPNTDI % WNC % WNCPL< % CQQIM % QI % OCJPCJ % E % EL % QI % GJOGCFDCJ % HLFL % LQKI % TIRqJ % PC % QL%

TIRNJGPLPw%35$"+@2#-$'M+E/%$-0Y"6)

.L%IDFL%HIMGUGQGPLP%PC%NMI%PC%QLM%DGCFFLM%TIRNJLQCM%CM%QL%PC%YLUGDLFQLMS%"J%CMC%TLMI<%DLRUG]J<%QL%

TIJPGTG\J%HLFL%YLTCFQI%CM%TNRHQGF%TIJ%QIM%MCFOGTGIM<%LPCR^M%PC%ITNHLF%QL%DGCFFL%E%DFLULVLFQLS%+I%MC%

HNCPC%LPNC`LFMC %PC%NJL% DGCFFL %TIRNJLQ%E%PCVLFQL %PCMITNHLPL%E%DLRHITI%MC%HNCPC%TIRHFLFQL %I%

OCJPCFQL<%EL%WNC%CJ%CMDC%TLMI%JI%MC%TNCJDL%TIJ%PITNRCJDIM%PC%HFIHGCPLPS

t+I%MC%HNCPC%TIRHFLF<%HCFI%MX%YLE%NJ%TIRGD]%LWNX%PC%QL%TIRNJGPLP%WNC%MC%dIFRL%E%QQCOL%CQ%

TIJDFIQ % PC % QLM % DGCFFLMS %!N % MX % HNCPCM % LPNC`LFDC % PC % NJ % QNKLF< % MGCRHFC % E % TNLJPI % DN % CMD]M%

TNRHQGCJPI%TIJ%MCFOGTGIM%CJ%QL%TIRNJGPLP%E%CMD]%TIJMTGCJDC%CQ%HNCUQI%WNC%DN%OLM%L%ITNHLF%

CMLM%DGCFFLM%HLFL%LQKI%UNCJIS%.I%HNCPCM%YLTCF%DNEI%2CQ%DCFFCJI8%MGCRHFC%E%TNLJPI%DLRUG]J%QI%

CMD]M%YLUGDLJPI%E%MC%MGKL%HCFPNFLJPI<%JIv%#G%QI%PCVLM%L%DNM%YGVIM<%2E%CQQIM8%MGKNCJ%DFLULVLJPI%E%

MGKNCJ%OGOGCJPI%LYX<%WNC%CMD]%YLUGDLPI%CQ%QNKLF<%HNCPCM%LPNC`LFDCS%bCFI%WNC%DN%PGKLM?%tOIE%L%

LHLFDLF%E%WNC%LQ%FLDI%RC%OIEw%E%WNC%LYX%CMD^%DGFLPI%CQ%DCFFCJI<%LYIFL%MX%WNC%tQLM%DGCFFLM<%MIJ%PC%

QIM%WNC%QLM%DFLULVLJwS%"M%GKNLQ%LWNX<%CQ%PNC`I%CM%CQ%WNC%CMD^%OGOGCJPI<%CMD^%YLTGCJPI%CMI<%CMC%

CM%CQ%PNC`IS%"JDIJTCM%DLRHITI%HNCPCM%OCJPCF%MG%DN%JI%DGCJCM%NJ%PITNRCJDISSS%MX%HNCPCM%OGOGF%

E%DFLULVLF%CJ%CQQLM<%HCFI%JI%HNCPCM%OCJPCFQL%HIFWNC%JI%DGCJCM%NJ%PITNRCJDIw %35$R/+F'>M +

E/%$-0Y"6)

,IRI%MC%LJDGTGH\%CJ%CQ%RLFTI%TIJTCHDNLQ<%QL%TIJTCHTG\J%PC%QL%DGCFFL%CM%dNJPLRCJDLQ%HLFL%CJDCJPCF%QL%

FCQLTG\J%PC%QL%TIRNJGPLP%TIJ%CQQL%E%CQ%NMI%WNC%MC%QC%PLS%+IM%GQNMDFLJ%CMDL%TIJTCHTG\J<%PIM%CcDFLTDIM%

PC%CJDFCOGMDLM?

tbCFI %EI%HGCJMI %WNC %LQ %YLUQLF %PC% QLM % DGCFFLM %CJ %MX< %HNCM %CM %!-&-<%CM % DIPI? %LQQX %OGCJCJ%

JNCMDFLM%TIMDNRUFCM<%JNCMDFLSSS%HNCM%R^M%WNC%JLPL<%JNCMDFL%FGWNC[L%JIv%)GWNC[L<%MNdFGRGCJDI<%

DIPIS %"ML % CM % JNCMDFL % DGCFFL % HNCMS %>I % LMX % QI % OCI< % WNC % CM % DIPI %NJ % TIJVNJDIw % 2&I`L %(FE<%

,LRIDQ^J8

t,NLJPI%YLUQLRIM%PC%QL%DGCFFL%PC%QL%TIRNJGPLP<%LULFTLRIM%DIPI<%I%MCL%QI%WNC%QC%TIFFCMHIJPC%

L%QL%TIRNJGPLP<%HIF%CVCRHQI?%TLRHI<%QL%OCKCDLTG\J<%YLMDL%GJTQNMGOC%QLM%CMHCTGCM%WNC%YLE%CJ%

ne



CQ%TLRHI?%MCLJ%QLM%OLTLM<%TLULQQIM<%DIPI%QI%PCR^M%HNCMw%2&IJ%a]TDIF<%,LRIDQ^J8S

"J%NJ%CVCFTGTGI%TIJ%QIM%CMDNPGLJDCM%PC%QL%bFCHLFLDIFGL%,IRNJGDLFGL%)GTLFPI%_QIFCM%'LK\J%PC%#LJDL%

,FN[<%QIM%CMDNPGLJDCM%TIRHLFDGCFIJ%CQCRCJDIM%MIUFC%QL%!GCFFL%WNC%CMD^J%CJ%QXJCL%TIJ%QL%HFIHNCMDL%PC%

_QIFGUCFDI %&XL[< % CQ % TNLQ % TIJMGPCFL % QL %!GCFFL< % TIRI %'LPFC %E % TIRI% DCFFGDIFGI< % TIRI%NJI %PC % QIM%

CQCRCJDIM%PC%QL%TIRNJLQGPLPS%"MDI%GJTQNEC?%CQ.NMI%E%QL%PCdCJML%PCQ%CMHLTGI%TIQCTDGOIS%&C%QL%RGMRL%

RLJCFL % QIM % CMDNPGLJDCM % TIRHLFDCJ% WNC % NJL % PC % QIM % CQCRCJDIM % JCTCMLFGIM % HLFL % WNC % CcGMDL % QL%

TIRNJGPLP%CM%WNC%MNM%RGCRUFIM %tDFLULVCJ%QL%DGCFFL%E%JI%QL%OCJPLJ%L%CRHFCMLM%PC%IDFIM%HLXMCMw%

2DLQQCF%CJ%QL%HFCHLFLDIFGL%TIRNJGDLFGL<%CMDNPGLJDCM%PC%$%L`I8S

"J%TNLJDI%L%QL%PCdCJML%PCQ%CMHLTGI%TIQCTDGOI<%CJ%LRULM%TIRNJGPLPCM%MC%CJTNCJDFLJ%CVCRHQIM%PC%

TIJdQGTDIM % PC % DGCFFL % TIJ % TIRNJGPLPCM % TGFTNJOCTGJLM % TNELM % FL[IJCM % E % dIFRLM % JI % HIPFXLJ % MCF%

CJDCJPGPLM%MGJ%DIRLF%CJ%TNCJDL%DLQ%TIJTCHTG\JS%

taL%YLUGPI%CJ%DIPLM%QLM%TIRNJGPLPCMSSS%E%]MDL%JI%MC%PGKL�%aL%MGPI%RNE%TIJdQGTDGOLSSS%"M%HIF%

CQ%YCTYI%PC%WNCFCF%DCJCF%R^M%DGCFFLS%2"J%QL%FCKG\J8%MC%HFCMDL%LQ%TIJdQGTDI%HIFWNC%JI%MC%DGCJC%

TIRI%CQ%TIJITGRGCJDI%PC%MNM%QGRGDCM%2PC%QLM%TIRNJGPLPCM8<%CJDIJTCM%L%NJ%HNCUQI%MC%QC%YLTC%

d^TGQ%LULFTLF%R^M%DGCFFLM%E%CQ%IDFI%MC%MGCJDC%LKFCPGPI%CJDIJTCM%YLE%TIJdQGTDIS%2i8%2#C%HCQCL8%

TNLQWNGCF%DCFFGDIFGI<%LNJWNC%MCL%PC%*!-/-!XXSSS%QI%WNC%MCL<%LNJWNC%MCL%NJL%FITLS%>I%TFCI%WNC%CM%

JLPL%R^M%HIF%IUDCJCF%R^M%DCFFGDIFGI<%CJ%HLFDC%DGCJC%WNC%OCF%HIF%QL%TNCMDG\J%PC%QIM%TIRNJCFIM<%

HIFWNC % MNM % LJGRLQCM< %HIF %CVCRHQI % MC %HLMLJ %LQ % DCFFGDIFGI %PC % QIM %HNCUQIM %OCTGJI %E %YLTCJ%

PL`ISSSw%2)GKIUCFDI<%,LRIDQ^J8

"J % QL % TIRNJGPLP %PC %#LJDL %'LFXL %,LRIDQ^J< % CQ %RLEIF % TIJdQGTDI %PC % DGCFFL< %RNE %HFCMCJDC % CJ % QL%

RCRIFGL%TIQCTDGOL%PC%DIPIM%QIM%CJDFCOGMDLPIM<%FCRIJDL%L%%QIM%L`IM%rg4%TIJ%QL%TIRNJGPLP%OCTGJL%PC%

,NEIDCHCVGS

t#C%YLUQL%PCQ%L`I%PC%75e46g4SSS%YNUI%NJ%TIJdQGTDI%TIJ%QL%TIRNJGPLP%OCTGJL%PC%,NEIDCHCVG%CJ%

PIJPC%CQQIM%FCTQLRLULJ%NJL%dFLJVL%PC%DGCFFL%WNC<%MCKqJ<%CFL%PC%CQQIM%i%TIRI%NJLM%74634%

YCTD^FCLMS%bCFI%JI%DCJXLJ%HLHCQCM<%CJ%TLRUGI%,LRIDQ^J%QIM%DCJXLS%#C%LKLFFLFIJ%LMX%L%QI%UFNDI<%

L%HCKLFMC%TIJ%ULQLM%HNCMS%"MI%QI%PGKI%HIFWNC%RC%TIJDLFIJ%RGM%HLHLM%E%LQKNJIM%PC%RGM%DXIM%

WNC%HLFDGTGHLFIJ%PC%CMIM%TIJdQGTDIMw%2&IJ%a]TDIF<%,LRIDQ^J8S

ll "Q%HCDLDC%DGHI%PC%LQdIRUFL%DCVGPL%L%ULMC%PC%dGUFLM%PC%QL%bLQRL%PC%bCDLDC<%MN%JIRUFC%HFIOGCJC%PCQ%OITLUQI%J^YNLDQ%
*!-0/-0S%%"J%CMDC%TLMI%MC%WNGCFC%PCTGF%WNC%MC%HCQCL%TNLQWNGCF%DCFFGDIFGI<%LNJWNC%JI%MCL%HLFL%JLPL%d]FDGQS

ng



"J %#LJDL %,FN[ % DLRUG]J % YL % YLUGPI % E % YLE %RNTYIM % TIJdQGTDIM % PC % DGCFFLM % I % PC % tQXRGDCw % TIJ % QLM%

TIRNJGPLPCM%TIQGJPLJDCM%TIJ%CQ%CJDCFI%RNJGTGHGI%PC%'GcDCHCTS%!LJ%M\QI%CJ%CQ%HCFGIPI%PCQ%DFLULVI%PC%

TLRHI<%'GcDCHCT%DNOI%TIJdQGTDIM%PC%DGCFFL%TIJ% %QLM%TIRNJGPLPCM%PC%#LJDI%&IRGJKI%>IMI`LRL%E%

#LJ%'LFDXJ%$DN`IMIS% %"J%CMDC%TLMI<%PCMPC%QL%\HDGTL%PC%QIM%CJDFCOGMDLPIM<%QL%ITNHLTG\J%PC%DGCFFLM%

HCFDCJCTGCJDCM%L%'GcDCHCT%HIF%HLFDC%PC%QLM%IDFLM%TIRNJGPLPCM%DGCJC%WNC%OCF%TIJ%QL%dCFDGQGPLP%PC%QLM%

DGCFFLM?%QIM%PC%QLM%IDFLM%TIRNJGPLPCM%MGCRUFLJ%R^M%LQQ^%PCQ%QXRGDCS%9JL%TLFLTDCFXMDGTL%TIRqJ%PC%QL%

RIPLQGPLP%PC%QIM%TIJdQGTDIM%PC%DGCFFL%CJ%QL%FCKG\J%CM%WNC%MC%GJOIQNTFL%DIPI%CQ%HNCUQI<%EL%WNC%MC%DFLDL%

PC%PCdCJPCF%CQ%DCFFGDIFGI%TIRNJLQS%"J%LQKNJIM%TLMIM%QL%LNDIFGPLP%QQLRL%L%WNC%DIPIM%QIM%TIRNJCFIM%

OLELJ%L%PCdCJPCF%tQL%FLELw<%LMX%WNC%YIRUFCM<%RNVCFCM<%LJTGLJIM%MC%RNCOCJ%YLTGL%CQ%QXRGDC%HLFL%

PCdCJPCFQIS%"J%IDFIM%TLMIM%MC%QQCKL%L%QL%OGIQCJTGL%PGFCTDL%E%QIM%TIJdQGTDIM%TIJQQCOLJ%YCFGPIM<%HFCMIM%I%

GJTQNMGOC%RNCFDIMS%

%

t"JDIJTCM%EL%YLUXL%PGOGMGIJCM%HCFI%CQ%HNCUQISSS%MC%NJGCFIJ%DIPIM?%t(WNX%EL%JI%OLRIM%L%YLTCF%

PGOGMGIJCM<%LWNX %OLRIM%DIPIM%L%HCQCLF�w<% DIPIM%GULJS%aIRUFCM%E%RNVCFCM<% DIPIM< %TIJ%MNM%

KLFFIDCM<%MNM%HGCPFLM<%FGdQCMSSS%DIPIM%HNCMS%&C%,NEI%DLRUG]J%GULJ%DIPIMS%"Q%TLMI%CM%PC%WNC%

,LRIDQ^J%HNCM%DCJGL%PCFCTYIM%E%CJ%TLRUGI%LWNCQQIM%JIS%>%CJ%CML%ITLMG\J%PCTXL%WNC%YNUI%

TIRI%PIM%HCFMIJLM%PC%LWNX%WNC%WNCFXLJ%WNCRLF%LQ%HNCUQI%PC%,NEISSS%E%MC%dNCFIJ%TIJ%TLULQQIS%

>%MC%dNCFIJ%HNCMSSS%E%JI%FCKFCMLFIJS%"JDIJTCM%PCTXLJ%QIM%IDFIM?%t+I%HCFI<%u,\RIv%#G%JI%YLJ%

FCKFCMLPI<%�0^RIJIM%DIPGDIM�w%>%EL%MC%GULJ%HLr%LQQ^%E%LYX%CJTIJDFLFIJ%DFCM%PC%LQQ^<%PC%QL%

TIRNJGPLP%2PC%,NEI8%E%MC%QIM%DFLVCFIJS%t>SS%MG%JI%FCKFCML%JNCMDFL%KCJDC%PC%LQQ^<%LWNX%DC%OLRIM%

L%RLDLFwSSS%E%EL%QL%KCJDC%EL%CMDLUL%PGMHNCMDL%L%RLDLF<%TIJ%MNM%RLTYCDCM<%EL%PCKIQQLF%HNCM<%

WNGDLFQC%QL%TLUC[LS%>%DIPLOXL%HNCM%CQ%HFCMGPCJDC%RNJGTGHLQ%MC%LUIKLUL%HIF%GFS

"JDIJTCM%CJ%CMC%RIRCJDI%QQCKLFIJ%QIM%IDFIM%2PC%,LRIDQ^J8%WNC%MC%YLUXLJ%GPI%HLFL%LQQ^S%>L%

QQCKLFIJ<%OGJGCFIJ%E%PGVCFIJ?%tu#LUCM%WNCv%(WNX%CMDLRIM%DIPIM<%DFLJWNGQIMSS%WNC%JI%RLDCJ%QIM%

WNC%LKLFFLFIJw<%E%EL<%QIM%CJTCFFLFIJ%LYXS%>%PC%LYX%DNOI%WNC%OCJGF%CQ%HFCMGPCJDC%PC%LQQ^<%LUIKLF%

HIF%]MDIMSSS%E%OCF%HNCMS%bIFWNC%LQQ^%CMDLULJ%HFCITNHLPIM%HIF%CMDL%KCJDC%WNC%LKLFFLFIJS%>%JI<%

HIF%CMI%JI%QCM%YGTGCFIJ%JLPLS%&GLQIKLFIJ<%YLUQLFIJ<%HCFI%JNJTL%QQCKLFIJ%L%NJ%LTNCFPIS

>%LQ%dGJLQ%PC%TNCJDL%HNCM%MC%DCJXL%FCJTIFCM<%PCMHN]M%CQ%HNCUQI%PC%,NEI%JI%HIPXL%HLMLF%HNCM%

LWNX %CJ% QL %TLFFCDCFL< %CJ%CQ %TLRGJISSS %HIFWNC%EL% QC % DCJXL %RGCPI%L%,LRIDQ^JS %>%,LRIDQ^J%

DLRUG]J%JI%HIPXL%OCF%L%NJL%KCJDC%PC%,NEI%HLMLF%HL%LQQ^%HIFWNC%EL%QCM%HCKLULJ<%E%DIPIwS%

2&IJ%a]TDIF<%,LRIDQ^J8

"J%CQ%TLMI%PC%'GcDCHCT<%GJTQNMGOC%QIM%RGKFLJDCM%WNC%OGOCJ%CJ%"MDLPIM%9JGPIM%LHIFDLJ%LQ%TIJdQGTDI<%

CJOGLJPI%PGJCFI%HLFL%QLM%RNJGTGIJCMS%.L%PCdCJML%PCQ%DCFFGDIFGI%LHLFCTC%CJDIJTCM%TIRI%NJ%MCFOGTGI%

nk



R^M%WNC%QIM%TIRNJCFIM%DGCJCJ%WNC%TNRHQGF%CJ%CQ%MGMDCRL%TIRNJGDLFGI%PC%PCFCTYIM%E%IUQGKLTGIJCMS%

"J % QL % PCdCJML % PCQ % DCFFGDIFGI % DLRUG]J % LHLFCTC % QL % FCTGHFITGPLP % I % CQ % LHIEI %RNDNI % 2DLQQCF % CJ % QL%

bFCHLFLDIFGL%,IRNJGDLFGL< %CMDNPGLJDCM%PC%$ %L`I8? %HIF%CVCRHQI<%MG%NJL%TIRNJGPLP%HCFDCJCTGCJDC%L%

'GcDCHCT % DGCJC % NJ % tHFIUQCRL % PC % QXRGDCw< % QLM % IDFLM % TIRNJGPLPCM % YCFRLJLM % OLJ % L % LENPLFQL % L%

PCdCJPCFQI%E%PCMHN]M%CMHCFLF^J%QL%RGMRL%LENPL%CJ%TLMI%PC%JCTCMGDLFQLS%(%OCTCM%QIM%TIJdQGTDIM%PC%

DGCFFL %MC% FCMNCQOCJ%HIFWNC%NJL%PC%QLM%PIM%TIRNJGPLPCM %MC% FGJPC<%I%MNM%LNDIFGPLPCM% QQCKLJ%L %NJ%

LTNCFPIS%"J%IDFIM%TLMIM<%TIRI%dNC%CQ%PC%,LRIDQ^J<%MC%DNOI%WNC%FCTNFFGF%LQ%DFGUNJLQ%LKFLFGI%CMDLDLQ%E%

HFCMCJDLF%PITNRCJDIM%IdGTGLQCM%PC%HFIHGCPLP%TIRNJLQ%HLFL%OIQOCF%L%PCdGJGF%QIM% QXRGDCM%CJDFC%QLM%

TIRNJGPLPCMS

"Q%LJ^QGMGM%MIUFC%QL%DCJCJTGL%PC%QL%DGCFFL%E%CQ%DCFFGDIFGI<%MN%NMI%E%MN%PCdCJML<%YLTC%TQLFLRCJDC%CJDCJPCF%

TIRI % CJ % QLM % TIRNJGPLPCM % GJPXKCJLM % JI % MC % HNCPL % MCHLFLF % QI % CTIJ\RGTI % PC % QI % HIQXDGTIS % .L%

FCHFIPNTTG\J%PC%QL%OGPL<%NJI%PC%TNEIM%LMHCTDIM%HFGJTGHLQCM%CM%#$%!'M+CM%GJPGOGMGUQC%PCQ%-'/8/]/'<%WNC%

L%MN%OC[%CM%GJPGOGMGUQC%PCQ%(!';,'%L%QL%TIRNJGPLPS%,IRI%EL%PGVGRIM<%CJ%QL%GJMDGDNTG\J%CTIJ\RGTL%PC%

QL%DCJCJTGL%PC%QL%DGCFFL%TIRNJLQ%MC%FCdQCVL%QL%TIJTCHTG\J%PC%QL%DGCFFL%TIRI%RLPFC%E%TIRI%DCFFGDIFGIS%

!LRUG]J%MC%FCdQCVL%CQ%HFGJTGHGI%PC%QL%TIMRIOGMG\J%RGcDCTL. PCQ. YCFRLJLRGCJDIS%#G%QL%DGCFFL%CM%QL%

RLPFC< %PC%LYX %PCFGOL %WNC%JLPL%CM %HFIHGI< %HNCMDI%WNC%MC%CMD^ %PC%HLMI%HIF% QL %OGPL%E%dGJLQRCJDC%

OIQOCFCRIM%LQ%MCJI%PC%CQQL?%QL%DGCFFL%CM%CQ%QNKLF%PIJPC%MC%MGCRUFLJ%QIM%RNCFDIMS%"ML%GPCL%GRHQGTL%

YCFRLJLRGCJDI%HIFWNC%MC%ONCQOC%JCTCMLFGI%TIRHLFDGF%QI%WNC%MC%DGCJC%HFCMDLPI%I%QI%WNC%MC%DGCJC%

MGCJPI%PC%DIPIM%2.\HC[%;^FTCJLM<%3474<%HS5l8S%

"J%TNLJDI %L % QIM %HFGJTGHGIM %PC % GJMDGDNTGIJLQG[LTG\J %CTIJ\RGTL< %CM %TQLFI %TIRI%CJ % QLM %CTIJIRXLM%

TIRNJLQCM%PC%QLM%TIRNJGPLPCM%GJPXKCJLM<%QL%DGCFFL%JI%CM%MIRCDGPL%L%NJ%TFGDCFGI%PC%RCFTLPI%EL%WNC?

| CcGMDCJ%DGCFFLM%TIRNJLQCM%WNC%JI%MC%HNCPCJ%OCJPCF%JG%TIRHFLF%E%M\QI%MC%HNCPCJ%YLUGDLF%E%

DFLULVLF

| QLM%IDFLM%DGCFFLM%TIRNJLQCM%WNC%HNCPCJ%MCF%OCJPGPLM%E%TIRHFLPLM%GRHQGTLJ%NJ%MCFOGTGI%L%QL%

TIRNJGPLP%HIF%HLFDC%PCQ%PNC`I<%QI%TNLQ%CM%NJ%CQCRCJDI%PCM6RCFTLJDGQG[LPIF%HIFWNC%JI%CM%

TNLJDGdGTLUQC%CJ%NJ%HFCTGIS%"MDC%CQCRCJDI%PCDCFRGJL%NJ%TNGPLPI%PC%QL% DGCFFL%L%DFLO]M%PCQ%

MCFOGTGI<%QI%TNLQ%YLTC%HF^TDGTLRCJDC%GRHIMGUQC%WNC%NJL%CRHFCML%HFGOLPL%TIJ%dGJCM%QNTFLDGOIM%

HNCPL%LHFIOCTYLF%PC%QLM%DGCFFLM%PC%QLM%TIRNJGPLPCM<%L%RCJIM%PC%NMLF%QL%OGIQCJTGLS

&NTYFI� % E %aGJxCQLRRCFD< % FCdGFG]JPIMC % LQ % MGMDCRL % KQIULQ< % TIJMGPCFLJ % QL % DCJCJTGL % PC % QL % DGCFFL%

TIRNJLQ%TIRI%NJ%YIFG[IJDC%L%MCKNGF%HLFL%tQL%GRHQLJDLTG\J%TIJTFCDL%PC%GJMDGDNTGIJCM%CTIJ\RGTLM%E%

HIQXDGTLM%E%PC%RLJCFLM%PC%LTDNLF%LQDCFJLDGOLMw%EL%WNC%CJ%CMDC %CMdNCF[I< %tNJ%FCIFPCJLRGCJDI%PCQ%

nl



F]KGRCJ % PC % HFIHGCPLP % WNC % MNHCFC % QL % GPCIQIKXL % HFGOLDG[LPIFL % PCMCRHC`LF^ % NJ % HLHCQ % TCJDFLQw%

2&NTYFI�%E%aGJxCQLRRCFD<%%344e<%HS7nn<8S%.IM%LNDIFCM%HFIHIJCJ%NJL%MCFGC%PC%LQDCFJLDGOLM%HLFL%CMDC%

TLRUGI%JCTCMLFGI%CJ%TNLJDI%L%QL%HFIHGCPLP%PC%QL%DGCFFLS%.LM%HFGRCFLM%PIM%E%R^M%GRHIFDLJDCM%PC%]MDLM%

MIJ?

| .L%MIQNTG\J%R^M%FLPGTLQ%CM%QL%DFLJMdIFRLTG\J%PC%QL%HFIHGCPLP%HFGOLPL%PC%QL%DGCFFL%CJ%

HFIHGCPLP%HqUQGTL<%MCL%TIRNJLQ%I%CMDLDLQS

| ,IRI % MGKNGCJDC % LQDCFJLDGOL % MC % HFIHIJC % MCHLFLF % QL % HFIHGCPLP % PC % PIRGJGI % PC % QL%

HFIHGCPLP%PC%NMI<%E%DFLJMdCFGF%QL%PGMHIJGUGQGPLP%PC%QL%HFIHGCPLP%PC%PIRGJGI%L%QL%TIRNJL%I%LQ%

"MDLPIS%.L%HFIHGCPLP%PC%NMI%MC%TIJTCPCFXL%CJ%CQ %RLFTI%PC%QLM%FCKNQLTGIJCM%HqUQGTLM%PCQ%

NMNdFNTDIS%2&NTYFI�%E%aGJxCQLRRCFD<%344e<%HS755<8

(RULM<%HFIHNCMDLM%MC%HNCPCJ%IUMCFOLF%CJ%QL%HF^TDGTL%CJ%CQ%TLMI%PC%QLM%TIRNJGPLPCM%RGcDCTLM<%WNC%

PCRNCMDFLJ%WNC%CM%HIMGUQC%IDFL%RLJCFL%PC%CJDCJPCF%CQ%RNJPI%E%QL%CTIJIRXLS

bLFL % HIPCF %R^M % LPCQLJDC % PGMTNDGF % MIUFC % CQ % LQTLJTC % PC % QL % DCJCJTGL % PC % QL % DGCFFL % TIRNJLQ % TIRI%

GJMDGDNTG\J%CTIJ\RGTL%TIRNJLQ<%CM%HFCTGMI%LWNX%COGPCJTGLF%MG%CMDL%GJMDGDNTG\J%HFCMCJDL%NJL%DCJPCJTGL%

L%FCdIF[LFMC%I%L%HCFPCFMCS%(%HLFDGF%PC%QLM%CJDFCOGMDLM%CJ%LRULM%TIRNJGPLPCM<%MC%TIJMGPCFL%WNC%CQ%

CJDCJPGRGCJDI%E%QL%TIJTCHTG\J%PC%QL%DGCFFL%TIRI%LQKI%TIRNJLQ%MIJ%RNE%LFFLGKLPIMS%#GJ%CRULFKI<%MC%

TIJMGPCFL%WNC%QL%MGCRUFL%CJ%DCFFCJIM%TIRNJLQCM%HNCPC%DCJPCF%YLTGL%QL%PCMLHLFGTG\J%MG%MC%FCdIF[LFL%QL%

DCJPCJTGL%KCJCFLQ%LQ%LULJPIJI%PCQ%TLRHI<%MIUFC%DIPI%CJ%QL%'GcDCTL%;LVLS%-DFI%CQCRCJDI%WNC%MC%

FCKGMDFL % TIRI%LRCJL[L %HLFL % CQ %UNCJ % dNJTGIJLRGCJDI %PC %CMDL % GJMDGDNTG\J %CM % QL % LTDGOGPLP %PC % QIM%

HLFDGPIM%HIQXDGTIM<%TNEL%dIFRL%PC%IHCFLF<%TIRI%MC%OCF^%CJ%IDFIM%LMHCTDIM%PC%QL%OGPL%TIRNJGDLFGL<%MC%

TIJOGCFDC%CJ%NJI%PC%QIM%dLTDIFCM%PC%PGOGMG\J%R^M%HFIdNJPL%LQ%GJDCFGIF%PC%QLM%TIRNJGPLPCMS

t2.L%FCQLTG\J%CJDFC%LNDIFGPLP%PC%;GCJCM%,IRNJLQCM%E%bFCMGPCJDC%'NJGTGHLQ8%OL%PCHCJPGCJPI%

PC%WNGCJ%CMD]%CJ%CQ%HIPCFS%#G%QIM%PIM%MIJ%PCQ%RGMRI%TIQIF<%NJI%MC%FCQLTGIJL%E%MC%QQCOL%RNE%

UIJGDI<%HCFI%MG%NJI%CM%PC%NJI%E%CQ%IDFI%CM%PCQ%IDFISSS%TIRI%WNC%JIS%,LPL%WNGCJ%VLQL%HIF%MN%

QLPIS %bNCPC %YLUCF % HFIUQCRLM %HIFWNC % L % OCTCM % CQ %bFCMGPCJDC % PC %;GCJCM %,IRNJLQCM % DGCJC%

HFIECTDIM%CJ%WNC%OL%L%UCJCdGTGLF%L%QL%TIRNJGPLP%HCFI%CQ%bFCMGPCJDC%'NJGTGHLQ%JI%QI%LHIELw%

2&IJ%a]TDIF8S

t.L%OCFPLP<%PCQ%DGCRHI%WNC%CMDLPI%LWNX<%JI%CMDIE%RNE%CJDCFLPL%TIRI%FCLQRCJDC%MC%DFLULVLS%

,IRI%YL%YLUGPI%RNTYIM%TIJdQGTDIM%TIRNJLQCM<%CJDIJTCM%JI%YLJ%HIPGPI%DFLULVLF%TIRI%PCUC%

PC%MCFS%"JDIJTCM%MG%WNCPL%NJ%HLFDGPI<%JI%QIM%PCVL%DFLULVLF%CQ%HLFDGPI%TIJDFLFGIwS%2&I`L%_QIF<%

,LRIDQ^J8S

nj



32k.%&+)+(@!.$+(B,*'&!/.-#+$0&&';).6.#%-#+$0&&';)

"J % ,LRIDQ^J< % % MCKqJ % QIM % PLDIM % PC % QL % "JTGTQIHCPGL % PC % QIM % RNJGTGHGIM % PC % -LcLTL< % CQ % n4�%

LHFIcGRLPLRCJDC%PC%QL%HIUQLTG\J%MC%PCPGTL%L%QL%LKFGTNQDNFL%E%k�%MC%PCPGTL%L%QL%KLJLPCFXLS%bLFL%QL%

TIRNJGPLP%PC%#LJDL%,FN[<%JI%MC%PGMHIJC%PC%PLDIM%IdGTGLQCM%CMHCTXdGTIM%PC%QL%LKCJTGL%RNJGTGHLQS%#GJ%

CRULFKI%MC%TNCJDL%TIJ%QIM%PLDIM%FCdCFCJDCM%LQ%TIJVNJDI%PCQ%RNJGTGHGI%PC%#LJ%ANLJ%'GcDCHCT%WNC%

HFCMCJDL%TLFLTDCFXMDGTLM%RNE%YIRIK]JCLM%L%MN%GJDCFGIFS%#CKqJ%QIM%PLDIM%PC%QL%"JTGTQIHCPGL%PC%QIM%

RNJGTGHGIM%PC%-LcLTL<%CQ%j4�%PC%QL%HIUQLTG\J%PC%'GcDCHCT%MC%PCPGTL%L%QL%LKFGTNQDNFL%CJ%QL%MGCRUFL%

PC%RLX[%E%dFGVIQ<%CQ%74�%MC%PCPGTL%LQ%TNGPLPI%E%TFGLJ[L%PC%KLJLPI%UIOGJI<%HIFTGJI<%IOGJI%E%LOCM%PC%

TIFFLQSlj

t+I%DIPL%QL%KCJDC%TFXL%LJGRLQCM<%HIF%QI%WNC%YLE%CJdCFRCPLPCMS%bCFI%JIMIDFIM%DCJCRIM%TIRI%

3k%HIQQIM<%LTLULRIM%PC%TIRHFLF%IDFIM%HIQQGDIM%HLFL%DCJCFQIM<%MG%JIM%KNMDLFXL%NJL%GJTNULPIFL%

HLFL%HFIPNTGF%HIQQGDIMS%>%CMI%CM%DLRUG]J%HLFL%OCJPCFSSSNJ%HITI%HLFL%TIJMNRI%E%IDFI%HITI%

HLFL%OCJPCFS%2'LCMDFI%bCPFI<%#LJDL%,FN[8S

"J%TNLJDI%L%QL%TIRHIMGTG\J%PC%QIM%HFIPNTDIM%LKFXTIQLM<%CJ%QL%TIRNJGPLP%PC%,LRIDQ^J%MC%HFIPNTC%

RLX[ % dFGVIQ< % VGDIRLDC< % DIRLDC % TCUIQQL< % FLULJGDI< % TGQLJDFI< % HCHGJI< % TLQLULTGDLM< % CVIDC< % dFCMLMS % bIF%

DCRHIFLPLM%LPCR^M%MC%MGCRUFL%CQ%TYXTYLFI<%QL%dQIF%PC%TCRHLMqTYGQ%E%QL%dQIF%PCQ%RITI%PC%HLOIS%.L%

HFIPNTTG\J%PC%YIFDLQG[LM%CM%ULMDLJDC%FCTGCJDC<%LJDCM%PC%QIM%L`IM%rn4%MC%MCRUFLUL%qJGTLRCJDC%RLX[%E%

dFGVIQ<%CJ%TLRUGI%L%HLFDGF%PC%CMIM%L`IM%MC%CRHC[\%L%MCRUFLF%IDFIM%OCKCDLQCM%KFLTGLM%L%QL%CcHCFGCJTGL%

PC%QIM%RGKFLJDCM%WNC%LHFCJPXLJ%L%TNQDGOLF%PC%RLJCFLM%PGdCFCJDCM%CJ%QIM%TLRHIM%PIJPC%GULJ%L%DFLULVLF%

CJ%IDFIM%CMDLPIM%PCQ%HLXM%I%CJ%""99S%.I%WNC%MC%MGCRUFL%CcTQNMGOLRCJDC%HLFL%CQ%LNDITIJMNRI%CM%CQ%

RLX[%E%CQ%dFGVIQ<%CQ%FCMDI%MC%OCJPC%LdNCFL<%CJ%QIM%RCFTLPIM%PC%aNLVNLHLJ<%bNCUQL<%-LcLTLS%(PCR^M<%

LQKNJLM%HCFMIJLM%2QL%RGJIFXL<%E%JIFRLQRCJDC%MC%YLTC%CJ%OC[%PC%MCRUFLF8%TFXLJ%KLJLPI%TIRI%TYGOIM<%

UIFFCKIM%E%DIFIMS%"J%%QL%TIRNJGPLP<%CM%RNE%TIRqJ%DCJCF%KLQQGJLM%CJ%CQ%YIKLFS%"J%TLRUGI%CJ%#LJDL%

,FN[< % LPCR^M %PCQ % DFLPGTGIJLQ %RLX[ln% E % dFGVIQ % HLFL % CQ % LNDITIJMNRI< % MC % HFIPNTC % TGQLJDFI< % LQdLQdL<%

TLQLUL[L<%TYGQLTLEIDC<%LVI<%QGRL<%F^ULJI<%FLULJGDIM<%VGDIRLDC%E%TCUIQQLMS%#C%HNCPC%PCTGF%WNC%DIPLM%QLM%

dLRGQGLM%MGCRUFLJ%HLFL%CQ%LNDITIJMNRI%E%LPCR^M%OCJPCJ%I%GJDCFTLRUGLJ%CQ%CcTCPCJDCS%

'^M%CJ%KCJCFLQ< %MC%HNCPC%LdGFRLF%WNC%QL%CTIJIRXL%TLRHCMGJL%PC%QL%'GcDCTL<%FCMGMDGCJPI%L%TLPL%

TLRUGI%PC%HLDF\J<%YL%MCKNGPI%dNJTGIJLJPI% %ULVI%MN%HFIHGL%Q\KGTL<%WNC%QIM%LJDFIH\QIKIM%'LFMYLQQ%

lj "JTGTQIHCPGL%PC%QIM%RNJGTGHGIM%PC%-LcLTL%�YDDH?ZZ���SC6QITLQSKIUSRcZ�IFxZDCRHQLDCMZCJTGTQIZILcLTLZ�%
ln "J%'GcDCHCT%MC%TNQDGOLJ%k%DGHIM%PC%RLX[%TFGIQQIS

nn
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#LYQGJM%E%,QLNPC%'CGQQLMMINc%QQLRLFXLJ%tCQ%RIPI%PC%HFIPNTTG\J%PIR]MDGTI%2'CGQLMMINc%E%#LYQGJM%

TGDLPIM % HIF % "PGJKCF< % y75nkz344g< % HSe78S %bIF %RIPI % PC % HFIPNTTG\J % PIR]MDGTI % MC % CJDGCJPC % tQL%

IFKLJG[LTG\J %PC % QL %HFIPNTTG\J%CJ %ULMC %L %NJGPLPCM %PIR]MDGTLM %WNC % DGCJPCJ%L % QL % LNDIMNdGTGCJTGL%

IFKLJG[LPLM%L%MN%OC[%MIUFC%QL%ULMC%PCQ%HLFCJDCMTI%E%QL%PGOGMG\J%MCcNLQ%PCQ%DFLULVIS%"MDLM%NJGPLPCM%

PIR]MDGTLM%MIJ%RNE%MCJMGUQCM%L%QLM%OLFGLTGIJCM%PCRIKF^dGTLM<%PC%dIFRL%WNC%QL%RNCFDC%LTTGPCJDLQ%PC%

NJ % LPNQDI % CM % L %RCJNPI % GFFCRHQL[LUQCS % % .L % Q\KGTL % PCQ %RIPI % PC % HFIPNTTG\J % PIR]MDGTI % CM % QL%

HFIPNTTG\J%HLFL%CQ%TIJMNRI<%CMDI%CM<%CQ%DFLULVI%TCML%CJ%CQ%RIRCJDI%WNC%CQ%TIJMNRI%MC%LMCKNFLS%"MDI%

MGKJGdGTL %WNC % QL %RLEIF %PGMHIJGUGQGPLP %PC % DFLULVI< % CJ % QL % dIFRL %PC % %R^M %CdCTDGOIM %PC % QL %NJGPLP%

PIR]MDGTL<%JI%GRHQGTL%MN%RLEIF%NDGQG[LTG\J%MGJI<%LQ%TIJDFLFGI<%MN%RCJIF%NDGQG[LTG\Jw%2'IQGJL<%344g<%

HS%74j8S

"J%QL%'GcDCTL%QL%NJGPLP%HFIPNTDGOL%TIGJTGPC%TIJ%QL%NJGPLP%U^MGTL%PC%IFKLJG[LTG\J%MITGLQ?%CQ% -/"d/<%CM%

PCTGF%QL%NJGPLP%PIR]MDGTLS%.L%NJGPLP%HFIPNTDGOL%MC%PCdGJC%HIF%QIM%WNC%CMD^J%OGOGCJPI%ULVI%CQ%RGMRI%

DCTYI%E%MC%FCQLTGIJL%TIJ%QLM%IDFLM%NJGPLPCM%PIR]MDGTLMZHFIPNTDGOLM%L%DFLO]M%PC%QLM%FCPCM%PC%QL[IM%PC%

HLFCJDCMTI % E % TIRHLPFL[KI % WNC % HNCPCJ % TIJMGPCFLFMC % CQ % CWNGOLQCJDC % PC % QLM % QQLRLPLM % FCQLTGIJCM%

MITGLQCM%PC%HFIPNTTG\JS%bIF%QL%RLEIF%HLFDC<%CMDC%JqTQCI%dLRGQGLF%GJTQNEC?%QIM%HLPFCM<%YGVIM%C%YGVLM%

MIQDCFLM<%E%L%OCTCM%NJ%YGVI%FCTG]J%TLMLPI%TIJ%MN%CMHIMLs%L%OCTCM%CMDLF^%CJ%QL%TLML%LQKqJ%LUNCQI<%DXL%I%

DXI%WNC%EL%CM%OGNPI%I%MIQDCFI%DLRUG]JS%#G%MC%TLML%NJL%YGVL<%MC%GF^%L%OGOGF%TIJ%MN%CMHIMI%E%L%DFLULVLF%QIM%

DCFFCJIM%PC%]Qs%CJ%TLRUGI%MG%MC%TLML%NJ%YGVI<%MCKNGF^%DFLULVLJPI%CQ%DCFFCJI%PC%MN%HLH^%YLMDL%WNC%DCJKL%

QI%WNC%JCTCMGDL%HLFL%YLTCF%MN%HFIHGL%TLMLS%,CFTL%PCQ%RIRCJDI%CJ%WNC%MC%LHLFDL<%MN%HLH^%QC%PLF^%NJL%

HLFDC%PC%MN%DCFFCJI%PC%YCFCJTGLS%2"PGJKCF%y75nkz344g<%HS%e7%E%LHNJDCM%PC%TLRHI8S

(NJWNC % CQ %YIKLF % MCL % QL %NJGPLP %HFIPNTDGOL< % QL % TIRNJGPLP % CJDCFL % TIJDFGUNEC %L % QL % FCHFIPNTTG\J%

CTIJ\RGTL % PC % QLM % NJGPLPCM % PIR]MDGTLMS % "MDL % TIJDFGUNTG\J % MC % QQCOL % L % TLUI % HFGJTGHLQRCJDC % LQ%

TIRHLFDGF%CQ%DFLULVI<%TIRHLFDGF%QL%TIRGPL%E%UCUGPL<%E%TIRHLFDGF%QLM%FCMHIJMLUGQGPLPCM%PC%TFGLF%L%QIM%

JG`IMS%.L%FCTGHFITGPLP<%LENPL%RNDNL%I%GJDCFTLRUGI%PC%MCFOGTGIM<%MCF^%HFIdNJPG[LPL%R^M%LPCQLJDC%

TNLJPI%YLUQCRIM%PC%TGFTNQLTG\J%PC%QIM%UGCJCM%E%MCFOGTGIMS%(WNX%MIQI%CM%GRHIFDLJDC%DCJCFQL%CJ%TNCJDL<%

HIFWNC%VNCKL%NJ%HLHCQ%TCJDFLQ%HLFL%CJDCJPCF%QL%HFIPNTTG\JS%"J%CMDC%MCJDGPI%WNCFCRIM%YLTCF%YGJTLHG]<%

JI % DLJDI %CJ %WNC % QL % FCMHIJMLUGQGPLP %TIRNJGDLFGL %HLFL % QL %HFIPNTTG\J%PGMRGJNEC % QIM % TIMDIM %PC % QL%

HFIPNTTG\J%2WNC%HNPGCFL%MCF%JNCMDFL%TIJTQNMG\J%MG%RGF^FLRIM%CMDL%FCLQGPLP%CJ%D]FRGJIM%RIJCDLFGIM8<%

MGJI %LQ %TIJDFLFGI %WNCFCRIM%HIJCF %CQ %LTCJDI %CJ %WNC %JI%MC %HNCPC%CJDCJPCF % QL %HFIPNTTG\J %PC% QLM%

TIRNJGPLPCM%MGJ%CJdITLFMC%MIUFC%QL%FCHFIPNTTG\J%PC%QL%OGPL<%QI%TNLQ%JI%DGCJC%dIFRL%PC%MCF%RCPGPI%L%

DFLO]M%PC%QIM%HFCTGIMS
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.I%CcHFCMLJ%RNE%UGCJ%aGJxCQLRRCFD%E%'IFL<%TNLJPI%YLUQLJ%PC%QL%JCTCMGPLP%PC%NJL%FLTGIJLQGPLP%

FCHFIPNTDGOL?%tQL%FLTGIJLQGPLP%FCHFIPNTDGOL%JI%CM%FCPNTDGUQC%LQ%T^QTNQI%PC%QIM%TIMDIM<%LNJWNC%MCL%NJ%

HFIPNTDI % PC % ]MDCw %3aGJxCQLRRCFD % E % 'IFL< % 3445< % HS % e3l8S % &C % YCTYI< % RGCJDFLM % WNC % T^QTNQI%

CRHFCMLFGLQ%WNC%PCFGOL%PC%NJL%TIJTCHTG\J%dIFRLQ%PC%QL%CTIJIRXL<%LMCKNFL%MN%LNDIMNdGTGCJTGL%HIF%QL%

FCPNTTG\J%PC%QIM%TIMDIM%L%QIM%TIMDIM%PC%CcDFLTTG\J<%E%KLFLJDG[L%QL%TIJPGTG\J%dIFRLQ%PCQ%FCMNQDLPI%HIF%

WNC%NDGQG[L<%DLJDI%HLFL%QIM%CQCRCJDIM%PC%QIM%TIMDIM%TIRI%CQ%dGJ<%RCPGPLM%dGJGDLM<l5%CJ%TLRUGI%tCJ%QL%

Q\KGTL%PC%QL%FLTGIJLQGPLP%FCHFIPNTDGOL<%LHLFCTCJ%TIMDIM%WNC%DGCJPCJ%L%MCF%GJdGJGDIMS%"J%D]FRGJIM%PC%

T^QTNQI<%QL%RNCFDC%PCQ%LTDIF%DGCJC%HLFL%]Q%NJ%TIMDI%GJdGJGDIs%QNCKI<%QL%FCQLTG\J%TIJ%QL%RNCFDC%JI%CM%

MNMTCHDGUQC%PC%MCF%TLQTNQLPL%CJ%D]FRGJIM%PC%NJ%T^QTNQI%LNDIMNdGTGCJDC%E%MGJD]DGTIS%"J%CQ%VNGTGI%CJDFLJ%

QIM%T^QTNQIM<%HCFI%JI%YLE%NJ%T^QTNQIS%.IM%T^QTNQIM%PLJ%LJDCTCPCJDCM%HLFL%PCTGMGIJCM%JI%FCPNTDGUQCM%LQ%

T^QTNQIS % bIF % CMI % JCTCMLFGLRCJDC % MIJ % MCTNJPLFGIM % E % DGCJCJ % OLQIF % FCQLDGOIS % .L % FLTGIJLQGPLP%

FCHFIPNTDGOL%JIM%QQCOL<%HIF%CJPC<%L%TFGDCFGIM%JI%TNLJDGdGTLUQCM<%QI%TNLQ%IUQGKL%L%DFLMTCJPCF%NJ%HNJDI%

PC%OGMDL%WNC%OGMNLQG[L%LQ%MNVCDI%TIRI%IUVCDI%PC%QL%TGCJTGL%E%JIM%QQCOL%L%CJdITLF%QL%HIMGUGQGPLP%PC%OCF%

LQ%MNVCDI%TIRI%(.]!-$+!"+(.+(.8]!-,;,&/&P+3aGJxCQLRRCFD%E%'IFL<%3445%<%HS%e3l8S

"J%QL%DFLPGTG\J%RGcDCTL<%TLMG%DIPI%CQ%DFLULVI%PC%MCRUFLF<%TIMCTYLF%I%TIJMDFNGF%MC%QQCOL%LTLUI%TIJ%QL%

LENPL%PC%QIM%OCTGJIM< %WNGCJCM% DFLULVLJ%MGJ%HLKI%L%TLRUGI%PC%QL%LENPL%dNDNFL%PCQ %LJdGDFG\JS %#GJ%

CRULFKI<% QL%HFIKFCMGOL%RCFTLJDGQG[LTG\J%PC%LQKNJIM%LMHCTDIM%PC%QL%OGPL%YG[I%WNC%DLRUG]J%CJ%QL%

HFIPNTTG\J%LKFXTIQL%MC%YLELJ%RIPGdGTLPI%LQKNJLM%TIMDNRUFCMS%(NJWNC%QL%RLEIFXL%PC%QL%KCJDC%MGKNC%

TNQDGOLJPI%MNM %TLRHIM %TIJ %CQ % GJDCFTLRUGI % DFLPGTGIJLQ %PCQ % DFLULVI< % QL %LPIHTG\J %PC %PIM % GJMNRIM%

RLJNdLTDNFLPIM?%HFGRCFI%QLM%UCUGPLM%YCTYLM%CJ%d^UFGTLM%2CM%TIMDNRUFC%WNC%CQ%LJdGDFG\J%IdFC[TL%PC%

TIRCF %E %PC % DIRLF %L % QIM % WNC % QI % LENPLJ8< % E % PCMHN]M % CQ % dCFDGQG[LJDC % WNXRGTI< %YLJ %YCTYI %WNC % QL%

ULFUCTYLPL<%QL%MGCRUFL<%CQ%PCMYGCFUC%E%QL%TIMCTYL%PC%QIM%TLRHIM%CRHGCTC%L%PCHCJPCF%PC%dNCJDCM%PC%

GJKFCMI%PC%LdNCFLS%,NUGCFDIM%CMDIM%TIMDIM%DIPI%CQ %FCMDI%PCQ%DFLULVI%HNCPC%MCF%TNUGCFDI%MGJ%TIMDIM%

RIJCDLFGIM%LPGTGIJLQCM<%TIJMGPCFLJPI%WNC%QL%TIRGPL%%MCL%HFCHLFLPL%NMLJPI%LQGRCJDIM%HFIPNTGPIM%CJ%

QLM%HFIHGLM%DGCFFLM%E%HFCHLFLPIM%CJ%TLMLS%#GJ%CRULFKI%CMDL%MGDNLTG\J%TLRUGL%CJ%CQ%TIJDCcDI%PC%QL%

RGKFLTG\JS%t,NLJPI%JI%YLE%NJ%YIRUFC%CJ%TLML%HLFL%FCTGHFITLF%HIF%CQ%DFLULVI%OIQNJDLFGI%RLMTNQGJI<%

CJDIJTCM %YLUF^ %WNC %HLKLF %L % DIPIM % QIM %RI[IMS %.IM %RI[IM%WNC % DFLGKLJ %MN%HFIHGL %ENJDL %E %LFLPI%

TIUFLF^J%CQ %PIUQC%WNC%QIM%PCR^M%LENPLJDCMS%#G%CQ %YIRUFC%PCQ%YIKLF%LJPL%dNCFL%PNFLJDC% DIPL%QL%

DCRHIFLPL%CMDI%GRHQGTL%HLKLF%L%DIPIM%QIM%RI[IM%PCMPC%QL%HFGRCFL%ULFUCTYLPL%YLMDL%QL%TIMCTYLw%

l5 #G%LQKqJ%CQCRCJDI%PCQ%T^QTNQI%CM%GJdGJGDI<%CQ%T^QTNQI%MC%ONCQOC%GRHIMGUQCS%"Q%T^QTNQI%HFCMNHIJC%TLJDGPLPCM%dGJGDLM%E%CQ%
GJdGJGDI%JI%CM%NJ%JqRCFI<%CM%NJ%QXRGDC%%R^M%LQQ^%PC%TNLQWNGCF%JqRCFI%TIJTCUGUQCS%
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2"PGJKCF%y75nkz%344g<%%HS%7ng8S

,\RI%EL%MC%CcHQGT\<%CQ%R]DIPI%RGcDCTI%PC%TNQDGOI%MC%ULML%MIUFC%CQ%TNQDGOI%/+0/':/+&,(-/"#,/+WNC<%

LPCR^M%PC%LMCKNFLF%TIJDFL%QLM%H]FPGPLM<%MC%TLFLTDCFG[L%HIF%IDFI%LMHCTDI%GRHIFDLJDC?%PCVL%QNKLF%HLFL%CQ%

PCMTLJMI%E%QL%FCTNHCFLTG\J%PC%QL%DGCFFLS%bIF%CVCRHQI<%TLPL%L`I%NJL%dLRGQGL%TIJ%TNLDFI%HLFTCQLM%HNCPC%

DFLULVLF%CJ%PIM%E%PCVLF%PCMTLJMLF%QLM%IDFLM%PIMS%"Q%TGTQI%PC%PCMTLJMI%OLFXL%MCKqJ%QL%TLQGPLP%PC%QL%

DGCFFLS %.L %TQLMGdGTLTG\J%PC% QIM %PGdCFCJDCM% DGHIM%PC% DGCFFL %CM %HLFDC %PCQ %TIJVNJDI %PC %TIJITGRGCJDIM%

CRHXFGTIM%DFLMRGDGPIM%PC%KCJCFLTG\J%CJ%KCJCFLTG\J<%LMX%TIRI%QL%TQLMGdGTLTG\J%PC%QLM%MCRGQQLMS%,IRI%

GJPGTL % !IQCPI< % tTIRI % QL % MLDGMdLTTG\J % PC % MNM % JCTCMGPLPCM %RLDCFGLQCM % MC % QIKFL % L % HLFDGF % PC % MN%

GJDCFTLRUGI%TIJ%QL%JLDNFLQC[L< %E%JI%PC%MN%GJDCFTLRUGI%TIJ%CQ %RCFTLPI<%CQ %HFIPNTDIF%TLRHCMGJI%

DGCJPC%L%FCLQG[LF%NJL%HFIPNTTG\J%WNC%HIF%dNCF[L%KLFLJDG[L%QL%FCJIOLUGQGPLPS%2i8%&GMHIJCJ%PC%NJ%

TIJVNJDI % PC % TIJITGRGCJDI % CRHXFGTIM % L % HLFDC % PC % QIM % TNLQCM % LPCTNLJ % E % LHQGTLJ % DCTJIQIKXLM % E%

CMDFLDCKGLM%PC%HFIPNTTG\JS%"MDIM%TIJITGRGCJDIM%TIJdIFRLJ%OCFPLPCFIM%MGMDCRLM%PC%TQLMGdGTLTG\JSw%

2!IQCPI<%75n7%TGDLPI%HIF%"PGJKCF%y75nkz%344g<%HS7nj8S%

bLFL%TLPL%TQLMC%PC%MNCQI%MC%LHQGTLJ%PGMDGJDIM%R]DIPIM%E%TLQCJPLFGIM<%DLRUG]J%HLFL%TLPL%MGDNLTG\J%QIM%

RGcDCTIM%YLJ%PCMLFFIQQLPI%PGMDGJDLM%TQLMCM%PC%MCRGQQLM%2CJ%'GcDCHCT%MC%FCHFIPNTCJ%PC%L`I%CJ%L`I%

TGJTI%TQLMCM%PGdCFCJDCM%PC%RLX[%TFGIQQI8S%bIF%CVCRHQI%CJ%QL%DGCFFL<%MNCQDL<%YqRCPL%PC%LQDNFL<%YLE%WNC%

MCRUFLF%CJ%CQ%RCM%PC%RLF[I%TIJ%RLX[%LRLFGQQI%I%UQLJTI<%TIJ%dFGVIQCM%PCQ%DLRL`I%R^M%KFLJPC%E%QL%

TLQLUL[L%TYGQLTLEIDCS%bLFL%MNCQIM%FLMHIMIM%E%MCTIM%PC%ULVL%LQDNFL<%YLE%WNC%ITNHLF%dFGVIQCM%JCKFIM%I%

UQLJTIM%E%CMHCFLF%YLMDL%QL%RGDLP%PC%RLEI%HLFL%MCRUFLF%2"PGJKCF%y75nkz%344g<%HS%7nn8S%"J%#LJDL%

,FN[%LPCR^M%CcGMDC%NJ%MGMDCRL%PC%TLJLQCM%HLFL%CQ%FGCKI%WNC%PCMOXLJ%CQ%LKNL%PCQ%FXI%CJ%PGdCFCJDCM%

TLJLQCM%HLFLQCQIMS%"MDI%HCFRGDC%FCKLF%QIM%TLRHIM%NDGQG[LJPI%QL%HCJPGCJDC%PCQ%RIJDC%E%MGJ%JCTCMGPLP%

PC%UIRULM%PC%LKNL%CQ]TDFGTLMS

328.,'%(5#!.&+(%#&'!1

.IM %R]DIPIM % DFLPGTGIJLQCM % MGCRHFC % dNJTGIJLFIJ %UGCJ %HLFL % HFIPNTGF % LQGRCJDIM % HLFL % CQ % TIJMNRI%

PIR]MDGTI%E%MGKNCJ% %MGCJPI%LHFIHGLPIM%HLFL%QLM%dLRGQGLM%WNC%QIM%MGKNCJ%NMLJPIS%#GJ%CRULFKI<%L%

RCPGPL%PC%WNC%MC%dNC%TIJMIQGPLJPI%QL%PCHCJPCJTGL%PC%QIM%HFIPNTDIM%E%PCQ%GJKFCMI%HFIOCJGCJDCM%PCQ%

CcDCFGIF<%QL%KCJDC%EL%UNMTLUL%WNC%QL%TIMCTYL%HNPGCFL%PLF%HLFL%LQKI%R^M%WNC%CQ%TIJMNRI%PIR]MDGTI?%

LQKNJIM%CMHCFLULJ%NJ%CcTCPCJDC%PC%QL%TIMCTYL%HLFL%OCJPCF<%IDFIM%WNCFXLJ%LYIFFLF%CJ%CQ%TIMDI%PC%
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FCdFCMTIM<%MNCQPIM%E%QIM%LQWNGQCFCM%PC%ENJDLMS%"J%KCJCFLQ<%YLUXL%CQ%PCMCI%PC%YLTCF%R^M%d^TGQ%E%R^M%

F^HGPI%CQ%TNQDGOI%PC%QLM%DGCFFLM%2"PGJKCF<%y75nkz%344g<%HS7n58S%

"J%CMC%TIJDCcDI%dNC%TNLJPI%QQCKLFIJ%QIM%HQLJGdGTLPIFCM%PCQ%KIUGCFJI%TIJ%QLM%FCMHNCMDLM%WNC%DIPIM%

CMHCFLULJ%HLFL%QL%GRHQCRCJDLTG\J%PC%QIM%TNQDGOIM%TIRCFTGLQCM%WNC%DFLCFXLJ%GJKFCMI%PCQ%CcDCFGIFS%.L%

MGCRUFL%TIRCFTGLQ<%CJ%'GcDCHCT%MIUFC%DIPI%PC%QIM%VGDIRLDCM%2QL%[IJL%PC%,LRIDQ^J%CJ%TLRUGI%MC%

TIJTCJDFL%CJ%QLM%TLQLULTGDLM8<%CM%HFIPNTDI%PC%NJL%CMDFLDCKGL%PCQ%;LJTI%'NJPGLQ%E%IDFLM%GJMDGDNTGIJCM%

WNC%QQCK\%L%']cGTI%CJ%QIM%rj4%E%dNC%TIJITGPL%TIRI%&!(/''$00$+'.'/0+,"-!:'/0S%"MDL%CMDFLDCKGL<%WNC%CJ%

MN%OCFMG\J%RCcGTLJL%IUDNOI%CQ%JIRUFC%PC%;(+)9)(.<%DCJXL%CQ%IUVCDGOI%PC%QQCKLF%L%QIM%MCTDIFCM%

FNFLQCM%PIJPC%JI%YLUXLJ%QQCKLPI%QIM%LJDCFGIFCM%HFIKFLRLMS%#GJ%CRULFKI<%CQ%HFIKFLRL%DNOI%CdCTDIM%

PCMLMDFIMIM%MIUFC%QL%CTIJIRXL%QITLQ<%E%CJ%KCJCFLQ%MIUFC%QL%CTIJIRXL%RGcDCTL?%tCQ%PCMLFFIQQI%FNFLQ%

GJDCKFLQ%E%MN%OCFMG\J%;(+)9)(.<%YLFXL%NJ%CMdNCF[I%TIJTCFDLPI%PC%QQCOLF%QL%DCTJIQIKXL%LKFXTIQL%

RIPCFJL%YLTGL%0$(+%Y(+*$8'!(+&!+0$(+!%*$8'!#,&$()+"J%'GcDCHCT<%QIM%CMdNCF[IM%MX%PGCFIJ%FCMNQDLPIM?%

YLMDL % QIM %TLRHCMGJIM %R^M%HIUFCM %WNCPLFIJ%CJPCNPLPIM %TIJ%CQ %;(+)9)(.w%2"PGJKCF< % y75nkz%

344g<%HS%7nk8S

"Q%CMDNPGI%TNLQGDLDGOI%PC%"PGJKCF%COGPCJTGL%WNC%QL%OGMG\J%PCQ%RNJPI%WNC%CMDLUL%PCDF^M%PCQ%HFIKFLRL%

PC % tPCMLFFIQQI % FNFLQ % GJDCKFLQw % MC % ULMLUL % MIUFC % QL % FLTGIJLQGPLP % GJMDFNRCJDLQ % WNC % PCMHFCTGLUL % QL%

FCQLTG\J%MLKFLPL%TIJ%QL % DGCFFL< %MIUFC% QL%KLJLJTGL%CJ%CQ %RCFTLPI<%CQ %tHFIKFCMI% DCTJIQ\KGTIw%E%CQ%

PCMLFFIQQI%TIRI%MNHCFLTG\J%PC%NJL%dIFRL%PC%HCJMLF%tHFGRGDGOLw<%DXHGTL%PC%QLM%TIRNJGPLPCMS%"MDL%CFL%

QL%OGMG\J%TIJ%QL%WNC%QQCKLULJ%QIM%D]TJGTIMS%bIF%IDFI%QLPI<%QIM%TLRHCMGJIM<%WNC%YLUXLJ%OGMDI%TIJ%MNM%

HFIHGIM %IVIM % QIM % FCMNQDLPIM %PC % QL % MGCRUFL %TIRCFTGLQ %CJ %IDFIM %CMDLPIM %PC %']cGTI %E %CJ %"MDLPIM%

9JGPIM<%PC%JGJKNJL%RLJCFL%HCJMLULJ%WNC%QL%MLUGPNFXL%PC%MNM%LUNCQIM%dNCFL %(.*!',$'% L%QL%PC%QIM%

D]TJGTIM<%MGJI%WNC%LPVNPGTLULJ%MN%HIUFC[L%L%MN%HFIHGL%GKJIFLJTGL%E%L%QL%dLQDL%PC%D]TJGTIMS

"Q %TLMI %PC%'GcDCHCT %E %CQ %JCKITGI%PC% QIM % VGDIRLDCM %LJLQG[LPI %HIF %"PGJKCF< % GQNMDFL %RNE%UGCJ %CQ%

HFITCMI%E%QIM%CdCTDIM%WNC%QL%MGCRUFL%TIRCFTGLQ%YL%GRHQGTLPI%HLFL%QLM%dLRGQGLM%E%QLM%TIRNJGPLPCM%

RGcDCTLMS%(PCR^M%PC%QIM%TIJMCVIM%PC%QIM%D]TJGTIM<%WNC%FCTIRCJPLULJ%PCVLF%PC%YLTCF%DIPI%QI%WNC%MC%

OCJXL%YLTGCJPI%HIF%KCJCFLTGIJCM%HLFL%GJMDLQLF%NJ%RIJITNQDGOI%GJDCJMGOI%2MGJ%PCMTLJMI%PC%QL%DGCFFL8<%

CQ %&!(/''$00$ + '.'/0 + ,"-!:'/0 +CFL %HFIRIOGPI%HIF % QIM % TF]PGDIM %PC %;(+)9)(.< %HLFL % QLM %UIRULM%

RIDIFG[LPLM%PC%FGCKI<%E%PCQ%$+$%2$JMDGDNDI%+LTGIJLQ%$JPGKCJGMDL8j4<%HLFL%QIM%dCFDGQG[LJDCM%E%HCMDGTGPLMS

"Q %TNQDGOI%PC% QIM % VGDIRLDCM %HFCMCJDL%LQDIM %TIMDIM %WNC %MC% DGCJCJ%WNC %FCHCDGF % DIPIM % QIM %L`IMS %.IM%

j4 aIE%,&$%2,IRGMG\J%HLFL%CQ%&CMLFFIQQI%PC%QIM%bNCUQIM%$JPXKCJLM8
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HCMDGTGPLM %E% dNJKGTGPLM%TIJMDGDNECJ%QL %RLEIF%HLFDC%PCQ %KLMDI< % QNCKI%CQ % dCFDGQG[LJDC%E% QIM%MNCQPIM%

QITLQCM< %E% dGJLQRCJDC% QIM %RLDCFGLQCM%PCQ %CRHLWNC%E% QLM%TIUFLJ[LM%PCQ % DFLJMHIFDCS %.IM %TIMDIM %PC%

GJMNRIM%E%QIM%HFCTGIM%PC%VGDIRLDCM%MC%PCDCFRGJLJ%HFGJTGHLQRCJDC%PCMPC%CQ%CcDCFGIF%E%CQ%JCKITGI%YL%

HIPGPI %CJ %LQKNJIM %TLMIM % MIUFCOGOGF %HIF % QIM %ULVXMGRIM %MNCQPIM %WNC %MC %HLKLJ%L % QIM % DFLULVLPIFCM%

QITLQCMS%"J%TNLJDI%L%QL%KCJCFLTG\J%PC%GJKFCMI<%CQ%TNQDGOI%PC%VGDIRLDC%CdCTDGOLRCJDC%QI%KCJCFL<%MGJ%

CRULFKI%NJ%KFLJ%HIFTCJDLVC%PC%CMDC%GJKFCMI%FCKFCML%L%UCJCdGTGLF%QIM%GJDCFCMCM%CcDCFJIM%2MIUFC%DIPI%

DFLJMJLTGIJLQCM8S%(PCR^M%PC%WNC%QLM%RCVIFCM%DGCFFLM%PC%FGCKI%MCLJ%PCMDGJLPLM%L%QL%MGCRUFL%TIRCFTGLQ%

CJ%OC[%WNC%L%QL%LQGRCJDLTG\J%QITLQ<%TIJ%CQ%JCKITGI%DIRLDCFI%QIM%TIRCFTGLJDCM%PCQ%CcDCFGIF%MC%QQCOLJ%

MN%HLFDC%HIF%RLJCVLF%CQ%DFLJMHIFDC%E%QLM%OCJDLMs%CQ%KIUGCFJI%CMDLDLQ%E%dCPCFLQ%MC%UCJCdGTGL%PC%QIM%

TIUFIM%PC%QGTCJTGLM%L%QLM%DGCJPLM%E%QIM%HNCMDIM%CJ%PIJPC%MC%OCJPCJ%E<%dGJLQRCJDC<%MIJ%QLM%CRHFCMLM%

HFIPNTDIFLM % PC % WNXRGTIM % LKFXTIQLM % QLM % WNC %R^M % KLJLJ< % QL %RLEIFXL % PC % TLHGDLQ % CMDLPINJGPCJMC%

2"PGJKCF<%y75nkz%344g<%HS%7538

.IM%CdCTDIM%PCQ%GJKFCMI%PC%QL%MGCRUFL%TIRCFTGLQ%CJ%QLM%TIRNJGPLPCM%RGcDCTLM%MC%HNCPCJ%FCMNRGF%PC%

CMDL%RLJCFL?

| ?F[MF.XJ.FKDF.S.QDQMHMDNHaC.XJ[.^eMVXV.XJ.]HJKV.FCNJQM]F[._V].[FQ.\V^\FQ.XJ.FKDF.XJ[.

5!)#0#!12.

"Q%TNQDGOI%PC%VGDIRLDCM%FCWNGCFC%RNTYL%R^M%LKNL%WNC%QIM%TNQDGOIM%DFLPGTGIJLQCMS%bLFL%CJdFCJDLF%CMDL%

JCTCMGPLP % ;(+)9)(. % IdFCTXL % TF]PGDIM % HLFL % UIRULM % PC % LKNLS % .LM %%$-$8$%8/(< % TIRI % QLM%

QQLRLULJ<%FCHFCMCJDLFIJ%NJ%HLMI%R^M%CJ%FCCRHQL[LF%QIM%CMdNCF[IM%QITLQCM%PC%DFLULVI%TIJ%HFIPNTDIM%

GJPNMDFGLQCM%PCQ%CcDCFGIFS%!FLPGTGIJLQRCJDC%CQ%FGCKI%MC%YL%QQCOLPI%L%TLUI%2CJ%'GcDCHCT%E%CJ%IDFLM%

TIRNJGPLPCM8%CJ%TLJLQCM%TIJ%RCPGI %RCDFI%PC%LJTYI<%TIJMDFNGPIM %E%RLJDCJGPIM%TIJ%CQ %MCFOGTGI%

2TIRGD]%PC%TLJLQ%E %-![.,$(8S%.IM%HFIHGIM%TLJLQCM<%NJL%OC[%CcTLOLPIM%E%IFGQQLPIM%TIJ%HGCPFLM<%JI%

FCWNGCFCJ%RNTYI%RLJDCJGRGCJDI?%CQ%RLEIF%CMdNCF[I%HIF%FCHCDGF%TLPL%L`I%CM%QQCOLF%CQ%LKNL%YLTGL%QIM%

TLJLQCM<%PCMHN]M%]MDIM%QQCOLJ%CQ%LKNL%VNJDI%L%QIM%TLRHIM%PC%FGCKI%E%dGJLQRCJDC%QL%FCKFCMLJ%LQ%FXI%R^M%

LULVIS%.LM%RIDIUIRULM<%CJ%TLRUGI%IdFCTXLJ%QL%IHIFDNJGPLP%PC%FCKLF%PGFCTDLRCJDC% %PCMPC%CQ%FXI%L%

DFLO]M%PC%NJL%CcDCJMG\J%PC%RLJKNCFL<%HCFRGDGCJPI%LYIFFLF%CQ%DGCRHI%PCQ%DFLULVI%TIQCTDGOI%2-![.,$6+

WNC % MC % ITNHLUL % HLFL % QIM % TLJLQCM % PC % FGCKIS %!LRUG]J % MGKJGdGTLULJ % CJPCNPLFMC % HLFL % TIRHFLFQLM<%

LPCR^M%PC%DCJCF%CJdFCJDLF%QIM%TIMDIM%PCQ%LTCGDC%E%QL%KLMIQGJLS%(MX<%QLM%RIDIUIRULM%YLJ%MGPI%CdCTDGOLM%

CJ%DFLCF%CQ%FGCKI%L%DCFFCJIM%HFCOGLRCJDC%MCTIM<%HCFI%DLRUG]J%YLJ%PL`LPI%LQKNJLM%IDFLM%^FCLM%WNC%

LJDCM %YLUXLJ%MGPI%FCKLPLM? %PC%YCTYI<%TNLJPI%LQKNGCJ%WNC%MGCRUFL%CJ% QL %HLFDC %PC%LFFGUL %PCQ % FXI%

GJOGCFDC%CJ%NJL%RIDIUIRUL<%IUQGKL%L%MNM%OCTGJIM%WNC%MGCRUFLJ%LULVI%L%YLTCF%QI%RGMRI<%HIFWNC%QL%

RIDIUIRUL % YLTC % WNC % EL % JI % QQCKNC % DLJDL % LKNL % L % QIM % TLJLQCMS %(PCR^M< % L %RCPGPL % PC % WNC % QLM%
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RIDIUIRULM%MC%PCMTIRHIJCJ<%JLPGC%MLUC%TIRI%FCHLFLFQLM%JG%MC%HNCPC%LTTCPCF%L%QLM%FCdLTTGIJCM%

2"PGJKCF<%y75nkz%344g%<%HHS75e675n8S

| ,DQMHMDNHaC.XJ[.HCMJ]NF^\HV.XJ.M]F\FhV.I]JNH_]VNHXFXO._V].[F.]J[FNHaC.QF[F]HF[2

"Q%TNQDGOI%PC%VGDIRLDCM%CM%NJ%JCKITGI%WNC%JI%PCVL%QNKLF%LQ%GJDCFTLRUGI%OIQNJDLFGI%PC%DFLULVIS%'NE%

HITIM%PC%QIM%RI[IM%CJ%CQ%JCKITGI%DIRLDCFI%QITLQ%MGCRUFLJ%MNM%HFIHGIM%VGDIRLDCM%I%DGCJCJ%LTTCMI%L%

DGCFFLM%PC%FGCKIS%"Q%DFLULVI%LWNX%EL%JI%CM%NJ%LMNJDI%PC%OCTGJIM%LENP^JPIMC%RNDNLRCJDC%MGJI%PC%

VIFJLQCFIM%DFLULVLJPI%HIF%NJ%MLQLFGI?%CMDIM%FCTGUCJ%CQ%RGMRI%HLKI%PGLFGI%PC%QIM%RI[IM%HLKLPIM%CJ%CQ%

TNQDGOI%PIR]MDGTI%HCFI%LYIFL%MGJ%JLPL%PC%TIRGPL%JG%PC%FCdFCMTIMS%>L%WNC%QIM%MNCQPIM%QITLQCM%MIJ%

RNE%ULVIM%TIRHLFLPIM%TIJ%QI%WNC%MC%KLJL%CJ%CQ%CcDCFGIF<%HITIM%PC%QIM%RGKFLJDCM%WNC%FCKFCMLJ%L%MNM%

TIRNJGPLPCM%MC%RIQCMDLJ%CJ%DFLULVLF%HLFL%QIM%DIRLDCFIMS%"JDIJTCM<%MIJ%QLM%RNVCFCM%E%JG`IM%TNEIM%

dLRGQGLFCM%LJPLJ%HIF%dNCFL%WNGCJCM%TIJdIFRLJ%QL%RLEIF%HLFDC%PC%QL%dNCF[L%PC%DFLULVIS

| %CXJDXF^HJCMV/.QV\]JsVdJ]MFg.NVCd]VCMFNHaC.NVC.J[.\FCNV.S.^rQ.]FbVCJQ._F]F.^HK]F]

#GJ%CRULFKI<%QIM%MNCQPIM%DLJ%ULVIM%JI%GRHQGTLJ%WNC%CQ%PNC`I%PCQ%DCFFCJI<%CQ%CRHFCJPCPIF%PC%QL%

GJOCFMG\J< %CMD]%CJ%KFLPI%PC%LTNRNQLF%NJL%KLJLJTGL? %RNTYIM%DIRLDCFIM%LHCJLM%MIUFCOGOCJ%CJ%MN%

JCKITGIS%'^M%PNFI%CM%HLFL%WNGCJCM%PGMHNMGCFIJ%MNM%qJGTLM%HLFTCQLM%HLFL%HFIPNTGF%VGDIRLDCM%E%DGCJCJ%

WNC%TIRHFLF%DIPL%MN%LQGRCJDLTG\JS%,NQDGOLF%VGDIRLDCM%FCWNGCFC%NJ%CMdNCF[I%MGJ%HLFLF%E<%LqJ%LMX<%CM%

TIRqJ%WNC%MC%DCFRGJC%MGJ%QI%MNdGTGCJDC%HLFL%OGOGFS%(%HFGJTGHGI%PC%QIM%L`IM%n4%QL%HFIPNTTG\J%DIRLDCFL%

TFCTG\%F^HGPLRCJDC%HIF%DIPL%QL%'GcDCTL<%OCJPG]JPIMC%HFGJTGHLQRCJDC%YLTGL%QL%TGNPLP%PC%-LcLTLS%

t"J%MIQI%PIM%CMDLTGIJCM%CQ%HFCTGI%FCTGUGPI%HIF%QIM%DIRLDCFIM%PC%'GcDCHCT%2CJ%TIRHLFLTG\J%TIJ%CQ%

JGOCQ%PC%HFCTGIM%PC%DIPI%']cGTI8%TLE\%TLMG%NJ%jk�%E%JI%MC%HNPI%MLQGF%PCQ%TNQDGOI%MGJ%dFLTLMLF%CJ%QIM%

HF]MDLRIMS%#GKNG\%QL%MIUFC6IdCFDL%E%QIM%HFCTGIM%FCQLDGOIM%PC%QIM%VGDIRLDCM%TLECFIJ%LqJ%R^Mw%2"PGJKCF<%

y75nkz%344g<%HS%7538S%(MX%CM%RNE%TIRqJ%WNC%QIM%DIRLDCFIM%MC%CJTNCJDFCJ%RGKFLJPI%HLFL%HLKLF%MNM%

PCNPLMS % "J %'GcDCHCT< % LPCR^M< % QL % dLQDL % PC % HIMGUGQGPLP % PC % HLKLF % QLM % PCNPLM % TIJQQCO\ % dNCFDCM%

TIJdFIJDLTGIJCM%CJDFC%QIM%TLRHCMGJIM%E%CQ%ULJTIS%2"PGJKCF<%y75nkz%344g<%HS%755<%373637j8

| 0QV.XJ.dJ]MH[HbFCMJQ.`Df^HNVQ/.F\FCXVCV.XJ[.NHN[V.XJ.XJQNFCQV.XJ.[F.MHJ]]F.S.XHdHND[MFX.

_F]F.[F.QHJ^\]F.XHGJ]QHdHNFXF

"Q%NMI%PC%dCFDGQG[LJDCM%WNXRGTIM<%WNC%GJDCFCML%JI%M\QI%L%QL%MGCRUFL%TIRCFTGLQ<%MGJI%WNC%DLRUG]J%YL%

LdCTDLPI%QL%HFIPNTTG\J%HLFL%CQ%LNDITIJMNRI%2RLX[<%dFGVIQ<%TLQLUL[L8<%HIJC%CJ%VNCKI%DIPI%CQ%TGTQI%

DFLPGTGIJLQ%PC%PCMTLJMI%PC%QL%DGCFFLS%"Q%NMI%R^M%TIRqJ%PCQ%dCFDGQG[LJDC%WNXRGTI%TIJQQCOL%CQ%FCRHQL[I%

PCQ%TNQDGOI%/+0/':/+&,(-/"#,/%HIF%CQ%TNQDGOI%DY#,0+&!+/0#/"1/')+"J%CQ%TLMI%PC%QLM%dLRGQGLM%WNC%JI%DGCJCJ%

DGCFFLM%MNdGTGCJDCM%HLFL%MN%HFIHGL%LQGRCJDLTG\J<%]MDLM%CRHC[LFIJ%L%NMLF%QIM%dCFDGQG[LJDCM%HLFL%TNQDGOLF%
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DIPIM%MNM%DCFFCJIM%TLPL%L`IS%bLFL%QLM%dLRGQGLM%WNC%DIPLOXL%DGCJCJ%DGCFFLM%MNdGTGCJDCM%HLFL%LQGRCJDLFMC<%

CQ % dCFDGQG[LJDC % WNXRGTI % HCFRGDC % TNQDGOLF % QLM % HLFTCQLM % R^M % LQTLJ[LUQCM % TLPL % L`I % RGCJDFLM % MC%

LULJPIJLJ%QLM%R^M%QCVLJLMS%"Q%TNQDGOI%DY#,0+&!+/0#/"1/'%FCHFCMCJDL%IDFL%MNUMDGDNTG\J%CJ%CQ%HFITCMI%PC%

RCFTLJDGQG[LTG\J%PC%QL%OGPL%FNFLQS%"Q%HFIPNTDI%GJPNMDFGLQ%CM%CQ%dCFDGQG[LJDC%WNXRGTI%WNC%MNUMDGDNEC%CQ%

DFLULVI%WNC%LYIFL%LHLFCTC%TIRI%CMdNCF[I%CcDFL%HLFL%TNQDGOLF%NJL%HLFTCQL%PC%QLFKL%PGMDLJTGLS%"J%QL%

PCTGMG\J %HLFL % %TLRUGLFMC %LQ %#.0-,;$ + DY#,0 +&!+/0#/"1/'M +VNKLFIJ%OLFGIM % dLTDIFCM %TIRI% QL % dLQDL %PC%

LJGRLQCM % PC % DFLULVI< % CQ % TIMDI % PC % QIM % FCdFCMTIM % E % QL % CMTLMC[ % PC %RLJI % PC % IUFL % TLNMLPL % HIF % QL%

RGKFLTG\J<%LPCR^M%PC%QL%TIRIPGPLPS%#GJ%CRULFKI%QIM%GRHLTDIM%JCKLDGOIM%JI%YLJ%DLFPLPI%CJ%YLTCFMC%

HFCMCJDCMS%"J%QLM%[IJLM%PC%FGCKI%CQ%GRHLTDI%HFGJTGHLQ%YL%MGPI%CQ%LNRCJDI%PCQ%TIMDI%RIJCDLFGI%PC%

TNQDGOLFS%(PCR^M%MC%YL%LKFLOLPI%QL%CMTLMC[%TLNMLPL%HIF%CQ%TNQDGOI%DIRLDCFI?%QLM%RGQHLM%dCFDGQG[LPLM%

TIJ%RC[TQLM%WNXRGTLM%FCWNGCFCJ%NJ%FGCKI%R^M%dFCTNCJDC<%LMX%WNC%YL%YLUGPI%NJL%RLEIF%JCTCMGPLP%PC%

LULMDI % PC % LKNLS % "J % QLM % [IJLM % PC % DCRHIFLQ< % CQ % NMI % PCQ % dCFDGQG[LJDC % WNXRGTI % YL % TIJQQCOLPI % CQ%

RIJITNQDGOI %PC %RLX[< %NJL %RLEIF %CFIMG\J %E %LKIDLRGCJDI %PCQ % MNCQI< % GJdCMDLTGIJCM %PC % GJMCTDIM %E%

YIJKIM%E%PGMRGJNTG\J%CJ%QIM%FCJPGRGCJDIMS%(QKNJIM%PC%CMDIM%HFIUQCRLM%MIJ%GJDFXJMCTIM%LQ%LHQGTLF%CQ%

dCFDGQG[LJDC%WNXRGTI%CJ%PIJPC%dLQDC%NJL%dNCJDC%MCKNFL%PC%LKNLs%IDFIM%MIJ%TIJMCTNCJTGLM%PC%TNQDGOLF%

MGJ%PCMTLJMLF%QL%DGCFFL%2"PGJKCF<%y75nkz%344g<%HHS%34463748

| -e]XHXF.XJ.[F.\HVXHGJ]QHXFX.XJ[.QDJ[V._V].J[.^VCVND[MHGV.S.J[.DQV.XJ.HCQJNMHNHXFQ/.^rQ.

J]VQHaC2

,IJ%CQ%R]DIPI%PC%TNQDGOI%DFLPGTGIJLQ<%CQ%PCMTLJMI%PC%QL%DGCFFL%PCVL%DGCRHI%HLFL%QL%FCTNHCFLTG\J%PC%

JNDFGCJDCM%E%PCQ%RLJDGQQIS%,IJ%CQ%LULJPIJI%PCQ%TGTQI%PC%PCMTLJMI%CJ%TLRUGI<%MC%CMD^%LTCQCFLJPI%QL%

CFIMG\J%E%CQ%LKIDLRGCJDI%PCQ%MNCQIS%"MDI%MC%PCUC%L%WNC<%TIJ%QL%LHQGTLTG\J%PCQ%dCFDGQG[LJDC<%QL%HQLJDL<%LQ%

PCMLFFIQQLFMC % R^M % F^HGPI % DGCJC % RLEIFCM % JCTCMGPLPCM % PC % JNDFGCJDCM % E % HIF % DLJDI % MC % LKIDL % QL%

UGIPGOCFMGPLP%PCQ%MNCQIS%!LRUG]J%CQ%NMI%PCQ%dCFDGQG[LJDC%HLFL%RLX[<%YLTC%WNC%JI%MC%HNCPL%HQLJDLF%

VNJDIM%CQ%RLX[<%CQ%dFGVIQ%E%QL%TLQLUL[L<%WNC%KLFLJDG[LULJ%PGdCFCJDCM%JNDFGCJDCM%HLFL%CQ%MNCQI<%EL%WNC%MG%

MC%LHQGTL%dCFDGQG[LJDC%HLFL%RLX[<%CQ%dFGVIQ%E%QL%TLQLUL[L%JI%MC%PLJS%(PCR^M<%QL%dLQDL%PC%PCMTLJMI%YLTC%

WNC%QL%QQNOGL%MC%QQCOC%DIPL%QL%DGCFFL%MNCQDLS%.L%NDGQG[LTG\J%PCQ%dCFDGQG[LJDC%WNXRGTI<%VNJDI%LQ%TLRUGI%

TQGR^DGTI%WNC%MC%FCKGMDFL%CJ%QIM%qQDGRIM%L`IM<%CM%NJL%JNCOL%TLNML%PC%QL%CFIMG\J%E%QL%dLQDL%PC%dCFDGQGPLP%

PCQ%MNCQI?

t,NLJPI %EI % CMDLUL % TYGWNGDL % PLUL %R^M %RL[IFTLS %hNGCJ % MLUC< % JI % QQNCOC %UGCJSSS % CQ % TQGRL%

TLRUG\S%(YIFL%CQ%TLQIF%MX%WNCRL%NJIw%2&I`L%'LJNCQL<%#LJDL%,FN[8S

"J%KCJCFLQ< %CM %TQLFI%TIRI%QIM %HFIKFLRLM%PC %&!(/''$00$ +'.'/0 + ,"-!:'/0 +2E % DIPIM% QIM %WNC%UNMTLJ%
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PCMLFFIQQLF%CQ%TLRHI%L%DFLO]M%PC%MN%tRIPCFJG[LTG\Jw8+MIJ%QI%qQDGRI%WNC%QLM%TIRNJGPLPCM%RGcDCTLM%

JCTCMGDLJ%HLFL%FCMIQOCF%MNM%JCTCMGPLPCMS %"MDIM%HFIKFLRLM%CJ%OC[%PC%FCMIQOCFQLM<%TFCLFIJ%JNCOIM%

HFIUQCRLM%E%HFIdNJPG[LFIJ%QL%PCHCJPCJTGLS%(PCR^M%CJ%QLM%P]TLPLM%R^M%FCTGCJDCM<%CJ%QL%'GcDCTL%MC%

YL%CRHC[LPI%L%PLF%NJ%JNCOI%dCJ\RCJI<%QGKLPI%L%QL%HFIdNJPG[LTG\J%PC%QLM%HIQXDGTLM%JCIQGUCFLQCM%CJ%CQ%

HLXM< % PC % RLEIF % PCHCJPCJTGL % PCQ % TIRHFLPIFS %(YIFL % CM % CQ % RGMRI % TIRHFLPIF % WNGCJ % PL % L % QIM%

TLRHCMGJIM%QIM%GJMNRIM%HLFL%QL%HFIPNTTG\J?

toQDGRLRCJDC%YLJ%OCJGPI%HFIECTDIM%CJ%PIJPC%MC%VNJDLJ%R^M%HCFMIJLM%PC%LWNX%PC%QL%FCKG\J%L%

MCRUFLF%NJ%HFIPNTDIS%bLFL%WNC%CML%HCFMIJL%WNC%LQ%FLDI%OGCJC%E%MC%QL%TIRHFL%TIRHFC%HIF%

RLEIFCI%E%DLRUG]J%QLM%HCFMIJLM%PC%LWNX%DCJKLJ%L%PIJPC%CJDFCKLF%MN%HFIPNTDI<%CJDIJTCM%MC%

NJCJ%OLFGIM%HFIPNTDIFCM%E%MGCRUFLJ%QI%RGMRIS%!LRUG]J%CQ%WNC%OGCJC%L%TIRHFLF%CQ%HFIPNTDI%

QCM%PL%HFCMDLTGIJCM<%CJDIJTCM%QCM%PL%QL%MCRGQQLM%tSSE%Dq%PCMHN]M%RC%QL%HLKLM%TIJ%CQ%HFIPNTDIw<%

I%QC%PL%CQ%LUIJI%I%QC%PL%CQ%RLDCFGLQ<%QL%RLQQLSSSCQ%TIRHFLPIFS%(Y%HCFI%]Q%DC%LHIEL%DLRUG]J%TIJ%

QL%KLFLJDXL%PC%WNC%LQ%FLDI%Dq%CMC%HFIPNTDI%MC%QI%CJDFCKNCM%L%]Q<%HIF%CMI%DLRUG]J%CM%TIRI%NJ%

:/"#7,-$< % CM %PCTGF? %8.!"$ +>$ + -! +&$> +*!'$ +/0 + '/-$ +"$ + -! + ;/( +/ + (/0,' +&! +%,w % 2&I`L %(FE<%

,LRIDQ^J8S

"J%QL%'GcDCTL%;LVL<%NJ%dCJ\RCJI%RNE%MGRGQLF%LQ%WNC%"PGJKCF%PCMTFGUC%HLFL%QIM%L`IM%n4%CJ%'GcDCHCT%

TIJ%FCMHCTDI%L % QIM% DIRLDCFIM< %MC%CMD^ %PLJPI%CJ% QL %LTDNLQGPLP%CJ%FCQLTG\J%L % QIM %TLQLULTCFIMS %"J%

,LRIDQ^J % LTDNLQRCJDC % YLE % LQFCPCPIF % PC % k4 % HFIPNTDIFCM % PC % TLQLULTGDLM % 2[NTTYGJG8 % WNC % CMD^J%

LMITGLPIM%CJ%NJL%NJG\J%PC%HFIPNTDIFCM%TIJ%QIM%R^M%PC%3k4%HFIPNTDIFCM%PC%#LJDGLKI%aNLVIQIDGDQ^J%

2RNJGTGHGI % TIJQGJPLJDC8S % "J % 3445 % CMDIM % HFIPNTDIFCM % dGFRLFIJ % TIJOCJGIM % TIQCTDGOIM % TIJ % QIM%

TIRHFLPIFCM<%WNC%LTDqLJ%TIRI%tHLDFIJCMw?

ti%HIF%CVCRHQI%QLM%TLQLUL[LM?%EL%CMD^%NJ%HLDF\J%WNC%OGCJC%L%QCOLJDLF%DIPL%QL%TIMCTYLS%"M%NJ%

HLDF\J%WNC%QCM%PL%QLM%MCRGQQLM%E%EL%DFLULVLJ%HLFL%]Q<%LNJWNC%QL%DGCFFL%MCL%PC%CQQIMS%#CKqJ%QLM%

FCKLQL%HCFI%JI%QLM%FCKLQL<%LYX%MC%QLM%PCMTNCJDLS%0GCJC%NJI%PC%bNCUQL%E%OGCJC%NJI%PC%']cGTIS%

"Q%PC%']cGTI%TFCI%WNC%QLM%QQCOL%YLMDL%!GVNLJL%HLFL%HLMLFQLMS%"Q%PC%bNCUQL%JI<%TFCI%WNC%CM%

HLFL%CQ%RCFTLPI%LYX%PC%bNCUQL<%HCFI%CQ%PC%']cGTI%MX%TFCI%WNC%QLM%QQCOL%HLFL%QL%dFIJDCFLS%aLTC%

TIRI%36e%L`IM%WNC%CcGMDC%CMC%LFFCKQISSSw%2&IJ%_FLJTGMTI<%,LRIDQ^J8

(%HCMLF%PC%WNC<%CQ%LTNCFPI%TIRCFTGLQ%HNCPL%MCF%TIJMGPCFLPI%NJ%LOLJTC%FCMHCTDI%PC%QL%MGDNLTG\J%

HFCOGL%CJ%PIJPC%QIM%TLRHCMGJIM%CMDLULJ%LULJPIJLPIM%LQ%TIEIDLVC<%E%WNC%KFLTGLM%L%QL%NJG\J<%tLYIFL%

UNMTLJ%QL%RLJCFL%PC%IFKLJG[LFMC%E%UNMTLF% QIM%RCPGIM%HLFL%TIRHFLF%CQ %dCFDGQG[LJDC%L%QIM% QNKLFCM%
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PIJPC%QIM%HFIPNTCJ%HLFL%JI%HLKLF%L%GJDCFRCPGLFGIMw%j7%2LFDXTNQI%PC%$:(;"%+IDGTGLM8<%QIM%CdCTDIM%PC%

QL%MGCRUFL%TIRCFTGLQ%JI%MC%YGTGCFIJ%CMHCFLFS%"J%3474%QIM%TLQLULTCFIM%HCFPGCFIJ%QL%RLEIFXL%PC%QLM%

TIMCTYLM%HIF%QLM%YCQLPLM?%TIRI%OGRIM<%CM%HFIULUQC%WNC%QL%MGCRUFL%PC%YIFDLQG[LM%TIJ%dCFDGQG[LJDCM%

WNXRGTIM%CJ%[IJLM%MCTLM<%JI%PC%FCMNQDLPIM%E%TIJQQCOC%DIPIM%QIM%CdCTDIM%JCKLDGOIM%EL%HQLJDCLPIM%

2HFIdNJPG[LTG\J%PC%QL%MCWNXL<%CFIMG\J%PCQ%MNCQI8S%"Q%LTNCFPI%TIRCFTGLQ%UNMTL%CJDIJTCM%GRHQCRCJDLF%

CJ % QL % RGcDCTL % NJ % MGMDCRL % PC % MGCRUFL % TIRHCDGDGOIS % t"Q % DFLDI< % WNC % GJTQNEC % CQ % CWNGHI % PC%

TIRCFTGLQG[LTG\J<%QIM%GJMNRIM%JCTCMLFGIM%HLFL%CQ%CRHLWNC<%QL%CDGWNCDL<%E%QL%DFLJMHIFDLTG\J<%DLRUG]J%

LPGTGIJL%QL%TLHLTGDLTG\J%HLFL%RCVIFLF%QL%HFIPNTTG\J<%EL%WNC%MC%FCWNGCFC%TLQGPLP%HLFL%HIPCF%TIRHCDGF%

TIJ %IDFIM %PGMDFGUNGPIFCM % PC % QIM % CMDLPIM %PC %:NLJLVNLDI< %'IFCQIM< %#LJ %.NGM %bIDIMX< % E %,NQGLT^J<%

#GJLQILwj3

#GJ%CRULFKI%]MDC%MGMDCRL%PC%MGCRUFL<%LPCR^M%PC%MCF%JITGOI<%CM%GRHIMGUQC%WNC%dNJTGIJC%CJ%QL%FCKG\JS%

.I%PCRNCMDFLJ%QIM%FCTGCJDCM%YCTYIM%FCQLDLPIM%CJ%QL%HFCJML%QITLQ?%

t.IM%TLQLULTCFIM%PC%#LJDGLKI%aNLVIQIDGDQ^J%LRCJL[LFIJ%TIJ%RLJGdCMDLFMC%PC%JNCOI%CJ%QL%

PCQCKLTG\J%PC% QL %#CTFCDLFGL %PC%&CMLFFIQQI %)NFLQ % 2#"&")8%CJ%aNLVNLHLJ< %HNCM%LECF< %HIF%

WNGJDL%ITLMG\J<%OCJTG\%CQ%HQL[I%HLFL%FCTGUGF%CQ%HLKI%PC%e44%RGQ%HCMIM%HIF%QLM%YCQLPLM%WNC%

LdCTDLFIJ%MNM%TNQDGOIMwSje

t9J% DIDLQ %PC %3kn%HFIPNTDIFCM %PC %TLQLULTGDL %HCFDCJCTGCJDCM%L % QIM %RNJGTGHGIM %PC%#LJDGLKI%

aNLVIQIDGDQ^J%E%#LJDL%'LFXL%,LRIDQ^J<%FCTGUGCFIJ%QIM%FCTNFMIM%CTIJ\RGTIM%HIF%QLM%H]FPGPLM%

WNC%DNOGCFIJ%L%TIJMCTNCJTGL%PC%QLM%YCQLPLM%FCKGMDFLPLM%PC%PGTGCRUFC%PC%344n%L%dCUFCFI%PC%

3445<%HCFI%MIQI%FCTNHCFLFIJ%CQ%jSk%HIF%TGCJDI%PC%QI%WNC%GJOGFDGCFIJwjg

t#CKqJ%FCQLDLFIJ%QIM%HFIPNTDIFCM%HIF%TLPL%YCTD^FCL%JCTCMGDLJ%GJOCFDGF%PC%34%RGQ%L%3k%RGQ%

HCMIM<%CMDI%HLFL%dCFDGQG[LJDCM<%MCRGQQLM%E%PCR^M%LTDGOGPLPCM%WNC%FCWNGCFC<%DLJ%MIQI%HLFL%CQ%

LUIJI%JCTCMGDLJ%74%RGQ%HCMIMwjk

t"J%#LJDGLKI%aNLVIQIDGDQ^J%FCMNQDLFIJ%LdCTDLPIM%37e%HFIPNTDIFCM%WNC%MCRUFLFIJ%TLQLULTGDL%

CJ %3n7%YCTD^FCLM< %HIF %TLPL%YCTD^FCL %FCTGUGCFIJ %RGQ %k44%HCMIM< %HIF % QI %WNC % QL %MNRL% DIDLQ%

LMTGCJPC%L%g37%RGQ%k44%HCMIM<%QIM%TNLQCM%EL%FCTQLRLULJ%PCMPC%YLTC%OLFGIM%RCMCMw

t&CUGPI%L%WNC%CMDIM%TNQDGOIM%JI%CJDFLJ%CJ%QIM%HFIKFLRLM%dCPCFLQCM<%MCF^%CQ%KIUGCFJI%CMDLDLQ%

WNGCJ%DIRC%TLFDLM%CJ%CQ%LMNJDI<%HIF%QI%WNC%QIM%LdCTDLPIM%DGCJCJ%WNC%FCHIFDLF%QIM%PL`IM%L%MNM%

j7%%%0CF?%YDDH?ZZ���SGKLUCJIDGTGLMSGJdIZQCCFSHYHvJ�74jj7
j3 0CF?%YDDH?ZZ���ScCINFLPGISTIRZ3477Z47Z3nZPGTCJ6TLQLULTCFIM6LPGM6LQ6TIEIDLVCZ
je 0CF?%YDDH?ZZ���SGRHLFTGLQCJQGJCLSTIRZv
RIP�QCCF�GP�73en45�MCT�TLHGDLQ�DGDNQI�$JPCRJG[LJ�L�TLQLULTCFIM�LdCTDLPIM�CJ�QL�'GcDCTL

jg%0CF?%YDDH?ZZ���SGKLUCJIDGTGLMSGJdIZQCCFSHYHvJ�74jj7
jk $UGPS
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TNQDGOIM%CJ%NJ%QLHMI%JI%RLEIF%L%TGJTI%PXLM<%HLFL%WNC%HCFMIJLQ%PC%QL%#"&")%LTNPL%L%QLM%

TIRNJGPLPCM< % GJMHCTTGIJC %CQ % QNKLF %E %TNLJDGdGWNC % QLM %HCFPGPLM< % MGJ % CRULFKI %LNJ %TIJ% QIM%

LHIEIM%JI%QIKFLF^J%FCTNHCFLF%QIM%FCTNFMIM%GJOCFDGPIMw

t.L%qJGTL%LQDCFJLDGOL%WNC%DGCJCJ%CM%OIQOCF%L%MCRUFLF%E%LFFGCMKLFMC<%HNCMDI%WNC%LqJ%CMD^J%L%

DGCRHI%PC%YLTCFQI%HIFWNC%QL%DCRHIFLPL%LMX%QI%HCFRGDC<%LPCR^M%WNC%JI%DGCJCJ%IDFL%dNCJDC%PC%

GJKFCMIMS%"J%QL%[IJL%PC%#LJDL%'LFXL%,LRIDQ^J%E%#LJDGLKI%aNLVIQIDGDQ^J%JI%MGCRUFLJ%HIFWNC%

CMHCFLF^J%L%WNC%HLMCJ%QLM%DCRHCFLDNFLM%R^M%ULVLM%WNC%CJ%L`IM%LJDCFGIFCM%QCM%YLJ%HFIOITLPI%

H]FPGPLMwSjl

t"Q%CJDFCOGMDLPI%HNJDNLQG[\%WNC%QLM%H]FPGPLM%WNC%DNOGCFIJ%CJ%CMC%L`I%dNCFIJ%PC%RGQCM%E%RGQCM%

PC %HCMIM< %EL %WNC %YNUI %TNQDGOIM %WNC % MC %HCFPGCFIJ %HF^TDGTLRCJDC % LQ %744�< %E % FCdGFG\ %WNC%

RNTYIM%HFIPNTDIFCM%PC%TLQLULTGDL%CJ%QL%[IJL%PC%aNLVNLHLJ%YLJ%IHDLPI%HIF%CRGKFLF%L%OLFGLM%

CJDGPLPCM%PCQ %HLXM%E%IDFIM%R^M%L% QIM%"MDLPIM%9JGPIM<%CJ%UNMTL%PC%NJL%RCVIF%TLQGPLP%PC%

OGPLwSjj

(% HLFDGF % PC % QLM % CJDFCOGMDLM % E % PC % QL % IUMCFOLTG\J % HLFDGTGHLJDC< % FCMNQDL % DLRUG]J % COGPCJDC % WNC % QLM%

HCFMIJLM % EL % DGCJCJ % TIJITGRGCJDI % CJDIFJI % L % WNC % CQ % dCFDGQG[LJDC % WNXRGTI % DFLC % PL`IM % R^M % WNC%

UCJCdGTGIMS%aLE%NJL%TIJMTGCJTGL%CJ%KCJCFLQ%PC%WNC%CQ%YCTYI%PC%WNC%QL%DGCFFL%EL%JI%P]%TIRI%LJDCM%MC%

PCUC%LDFGUNGF%L%CMIS%#GJ%CRULFKI<%JI%CM%DLJ%d^TGQ%OIQOCF%LDF^MS

t(JDCM%MX%QI%NMLUL%HCFI%LYIFL%EL%JIS%>L%JI%QI%CTYIS%#X%HIFWNC%CMDLUL%HCFPGCJPI%DCFFCJIS%

.NCKI%OGCJCJ%QIM%D]TJGTIM%E%PGTCJ%WNC%CMD^M%HCFPGCJPIS%(JDCM%CTY^ULRIM%dCFDGQG[LJDC%HCFI%

CMDLRIM%FCTNHCFLJPI%LYIFGDLw%2&IJ%bIFdGFGI<%#LJDL%,FN[8S

t,IJ%CQ%DGCRHI<%EL%JI%YLUXL%DLJ%KFLJPCM%CMHCFLJ[LM%CJ%QIM%RGQLKFIM%PC%QL%LKFGTNQDNFL%RIPCFJLS%bCFI%

M\QI% QL %KCJDC%TIJ%RLEIFCM%TLJDGPLPCM %PC% DGCFFLM % DCJXL% QIM % FCTNFMIM%HLFL% FCKFCMLF %L % QIM%R]DIPIM%

DFLPGTGIJLQCM%MGJ%HLMLF%CQ%YLRUFC%PNFLJDC%QL%DFLJMGTG\JS%#G%WNGMGCFLJ%OIQOCF%L%TNQDGOLF%TIJ%CQ%CMDG]FTIQ%

LJGRLQ%CJ%MNM%HLFTCQLM%PC%FGCKI<%DCJXLJ%QIM%LJGRLQCM%WNC%JCTCMGDLULJS%#G%WNGMGCFLJ%OIQOCF%L%PCMTLJMLF%

MNM%HLFTCQLM%PC%DCRHIFLQ<%DCJXLJ%QIM%DCFFCJIM%MIUFLJDCM%WNC%JCTCMGDLULJS%2i8%"JDFC%QL%KCJDC%PC%HITLM%

DGCFFLM<%DIPLOXL%YLE%dLRGQGLM%WNC%MGKNCJ%TIJ%QIM%R]DIPIM%DFLPGTGIJLQCMS%#GJ%CRULFKI<%HLFL%QIM%WNC%

YLJ%TLRUGLPI%LQ%dCFDGQG[LJDC%WNXRGTI%E%CQ%TNQDGOI%MGJ%PCMTLJMI%PC%QL%DGCFFL<%MCFXL%RNE%PGdXTGQ%FCKFCMLF%

L % QI % DFLPGTGIJLQS %bFGRCFI< % CJdFCJDLFXLJ % QLM %RGMRLM %HFCMGIJCM % CTIJ\RGTLM %WNC % QIM % CRHNVLFIJ %LQ%

TNQDGOI%MGJ%PCMTLJMI%LQ%HFGJTGHGI?%DCFFCJIM%GJMNdGTGCJDCM<%LNRCJDI%CJ%CQ%KLMDI%PCQ%LQWNGQCF%PC%ENJDLM<%

jl %0CF?%YDDH?ZZ���SGJdIFNFLQSTIRSRcZJIDGTGLMSHYHv�GP�FNUFGWNC�334�GP�LFDGTQC�lj53n
jj YDDH?ZZ���SGRHLFTGLQCJQGJCLSTIRZv
RIP�QCCF�GP�73en45�MCT�TLHGDLQ�DGDNQI�$JPCRJG[LJ�L�TLQLULTCFIM�LdCTDLPIM�CJ�QL�'GcDCTL
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PC% FCdFCMTIM %E%MNCQPIMS %#CKNJPI< %YLUFXL %WNC%PCVLF %PC%TNQDGOLF % MNM%HLFTCQLM %JI%PCMTLJMLPLM %HIF%

ULMDLJDC%DGCRHI<%HLFL%HCFRGDGF%QL%FCTNHCFLTG\J%PCQ%MNCQI<% %TNQDGOLJPI%MIQLRCJDC%MNM%HLFTCQLM%R^M%

QCVLJLMS%bLFL%QLM%dLRGQGLM%R^M%HIUFCM%CMDI%WNCFFXL%PCTGF%JI%TNQDGOLF%JLPL%PC%LQGRCJDIM%HIF%PIM<%DFCM%I%

TNLDFI%L`IMS%bLFL%QL%RLEIFXL%JI%YLE%ONCQDL%LDF^MS%r>L%MC%LTIMDNRUF\%QL%DGCFFLr<%DC%PGF^JS%r.L%DGCFFL%EL%

MC%LTIMDNRUF\%L%QIM%dCFDGQG[LJDCM%E%JI%PLF^%JLPL%MGJ%CQQIMr%w%2"PGJKCF<%y75nkz%344g<%HS3778S

"MDC%LJ^QGMGM%JIM%FCMNQDL%MNRLRCJDC%qDGQ%L%QL%YIFL%PC%MGDNLF%TNLQ%CM%CQ%FCDI%LTDNLQ%CJ%TNLJDI%L%QL%

HFIPNTTG\J%LKFXTIQL%CJ%QLM%TIRNJGPLPCM%RGcDCTLMS%u,\RI%YLTCF%HLFL%HQLJGdGTLF%NJL%ONCQDL%LDF^Mv%-<%

MG%JI%YLE%ONCQDL%LDF^M?%u,\RI%CJTIJDFLF%IDFL%RLJCFL%PC%HFIPNTGF<%MNHCFLPIFL%E%WNC%FCMHCDC%QL%OGPLv%

u,\RI%FCTNHCFLF%QLM%DGCFFLMv%u,\RI%PCdCJPCFMC%PC%QIM%LUNMIM%PCQ%RCFTLPI%E%PC%QIM%HFIKFLRLM%

KNUCFJLRCJDLQCM%TIJ%NJL%OGMG\J%7!-!'B"$%/v

32i.('"#!&';)

aLMDL%LYIFL<%CJ%CQ%LJ^QGMGM%MIUFC%QL%HFIPNTTG\J%TIRI%LTDGOGPLP%I%RIRCJDI%PCQ%HFITCMI%CTIJ\RGTI<%

YCRIM%LJLQG[LPI%QIM%LMHCTDIM%PC%QL%DCJCJTGL%PC%QL%DGCFFL<%PC%QL%HFIPNTTG\J%LKFXTIQL%TIRI%HLFDC%PC%QL%

CTIJIRXL % PIR]MDGTL % E % PC % QL % MGCRUFL % TIRCFTGLQ % E % MNM % GRHLTDIM % CJ % CQ % RIPI % PC % HFIPNTTG\J%

DFLPGTGIJLQS%#GJ%CRULFKI<%JI%MC%HNCPC%CJDCJPCF%PC%RLJCFL%TIRHQCDL%QL%HFIPNTTG\J%dFNDI%PCQ%DFLULVI%

PC%QIM%RGcDCTIM%E%RGcDCTLM<%MGJ%DIRLF%CJ%TNCJDL%CQ%TIRHQCVI%dCJ\RCJI%PC%QL%RGKFLTG\JS%,IRI%EL%MC%

PGVI<%QLM%TIRNJGPLPCM%YLJ%GPI%HFIKFCMGOLRCJDC%PCHCJPGCJPI%TLPL%OC[%R^M%PCQ%PGJCFI%PCQ%CcDCFGIF<%

HLFL % TIRHQCRCJDLF % E % L %RCJNPI % MNMDGDNGF % QLM % dIFRLM %PC % FCMIQOCF % QLM % JCTCMGPLPCM %PCQ %%$&$ +&! +

*'$&.##,B"+&$%2(-,#$S

t(JDCM% QI %WNC% DFLULVLULM%JLPL %R^M% GUL%MLQGCJPI%HLFL%TIRCF< %HLFL%OCMDGFMC %E %TLQ[LFMCS %>%

TNCMDG\J%PC%QL%RGKFLTG\J%JI<%HIFWNC%HNCM%LQQ^<%TIRI%DC%PGKI<%MG%DN%CMD^M%KLJLJPI%n%P\QLFCM%QL%

YIFL %E % DN %CMD^M % DFLULVLJPI%n674%YIFLM %LQ %PXLS %"MDLM %KLJLJPI< %WNC %MCF^< %NJIM %n4%PIQLFCM%

PGLFGIM<%MG%DN%QI%TLRUGLM%L%HCMIM%RCcGTLJIM%EL%MIJ%TIRI%n44%HCMIM<%PGLFGIM�%>%CJDIJTCM%MG%DN%

OLM%LQQ^<%OLM%L%DFLULVLF%E%MLUCM%LYIFFLF<%DC%CMDLM%LYIFFLJPI%L%QL%MCRLJL%WNC%MCF^<%3446e44%

P\QLFCM%L%QL%MCRLJL<%WNC%DN%QI%RLJPLM%LWNX%MIJ%TIRI%e444%HCMIMS%e444%HCMIM%CJ%NJL%MCRLJL%

JI%QI%KLMDLM%CJ%LQGRCJDLTG\JS%-%MCL%MC%OL%LYIFFLJPI<%7444%/%3444%HCMGDIMS%>%PNFLJDC%NJ%L`I%

/%PIM%L`IM<%HNCM%EL%YLE%LYIFFGDI<%E%NJI%OL%OGOGCJPI%HNCMw%2&IJ%a]TDIF<%,LRIDQ^J8S

,IRI%EL%RCJTGIJLRIM<%CM%RNE%PGdXTGQ%TLQTNQLF%CQ %HIFTCJDLVC%PC%QL%HIUQLTG\J%RGKFLJDC< %MGJ%NJL%

CJTNCMDL%TLML%HIF%TLMLS%.IM%CJDFCOGMDLPIM<%MGJ%CRULFKI<%LTNCFPLJ%CJ%TLQTNQLF%WNC%CJ%#LJDL%,FN[<%

LQFCPCPIF%PC%QL%RGDLP%PC%QL%HIUQLTG\J%MC%CJTNCJDFL%CJ%"MDLPIM%9JGPIM<%CJ%TLRUGI%CJ%,LRIDQ^J<%MC%
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YLUQL%PC%QL%RGDLP%PC%QIM%YIRUFCM%PCQ%HNCUQIS

t,LMG%MC%HNCPC%PCTGF%NJ%k4�%PC%QL%HIUQLTG\J%CMD^%CJ%"MDLPIM%9JGPIM<%YLE%dLRGQGLM%CJDCFLMS%

(JDCM%RGKFLULJ%L%QIM%CMDLPIM%LKFXTIQLM%PC%#GJLQIL<%PC%;LVL%,LQGdIFJGLS%.IM%HFGRCFIM%GULJ%L%

,YGLHLM%E%HIMDCFGIFRCJDC%L%0CFLTFN[S%>L%JI%CM%TIJOCJGCJDC%GF%LQQ^?%CQQIM%OCJ%WNC%CM%RNE%

HITI%QI%WNC%QCM%HLKLJ<%CQQIM%OCJ%RCVIF%"MDLPIM%9JGPIMSSS%HNCM%CQ%P\QLFw%2'LCMDFI%bCPFI<%

#LJDL%,FN[8S

t.IM%WNC%RGKFLJ%LQQ^%2CJ%""998%DFLULVLJ%PC%DIPI?%NJIM%CJ%TIJMDFNTTG\J<%IDFIM%CJ%CQ%TLRHI<%

IDFIM %CJ% VLFPGJCFXL< % QGRHGLJPI%TLMLMSSS %bIPFXLRIM%PCTGF %WNC% QL %RGDLP%PC% QIM%YIRUFCM%PCQ%

HNCUQI%RGKFL%I%CMD^%LQQ^S%.L%RGKFLTG\J%CRHC[\%PCMPC%YLTC%RNTYIM%L`IM<%HCFI%CJDFC%R^M%QL%

KCJDC%MC%GUL%HNCM%DFLXL%IDFL%GQNMG\J<%IDFL%dIFRL%PC%HCJMLF%CJDIJTCM%dNC%GQNMGIJLJPI%L%QIM%

PCR^MS%>%LYX%CM%PIJPC%EL%CRHC[\%HNCM%L%GFMC%R^M%KCJDC%TIJ%CML%GQNMG\J<%MNHNCMDLRCJDC%PC%

WNC%LYX%CMDLUL%RNE%UNCJIw%2&I`L%(FE<%,LRIDQ^J8S

.IM % TLRHCMGJIM % PC % QL %'GcDCTL % MGCRHFC % YLJ % TIRUGJLPI % CQ. M]F\FhV .XV^eQMHNV% E % CQ. QJ]GH[? % CQ%

PIR]MDGTI%CJ%PIJPC%HFIPNTCJ%HLFL%MX%RGMRIM<%CQ%MCFOGQ%CJ%PIJPC%HFIPNTCJ%HLFL%QIM%HLDFIJCMS%,IRI%

CQ%DFLULVI%PIR]MDGTI%2E%NJL%HLFDC%PCQ%TGOGQ8%TNUFC%QL%LQGRCJDLTG\J%E%QIM%TIMDIM%PC%FCHFIPNTTG\J%PC%QIM%

TLRHCMGJIM< % CMDL % dNCF[L % QLUIFLQ % HNCPC % DFLULVLF % TLMG % MGJ % TIMDI % LQKNJI %HLFL % QL % TQLMC % PIRGJLJDCS%

bFGRCFI%QIM%TLRHCMGJIM%RGcDCTIM%DFLULVLULJ%CJ%HLFDC%HLFL%MG%RGMRIM%E%CJ%HLFDC%HLFL%QIM%TLTGWNCM%

RGcDCTIM<%PCMHN]M%HLFL%HLKLF%QIM%DFGUNDIM%L%QIM%L[DCTLMS%,IJ%QL%TIQIJG[LTG\J%LNRCJDLUL%QL%HIFTG\J%

PC%DFLULVI%MCFOGQ<%EL%WNC%CMDI%MC%PGOCFMGdGTLUL%CJ%DFLULVI%DFGUNDLFGI%PGFCTDI%2DFLULVI%dIF[LPI%L%MCFOGTGI%

PC%QIM%CJTIRCJPCFIM8%E%HFIPNTTG\J%DFGUNDLFGL%2HFIPNTDIM%WNC%MC%CJDFCKLULJ%L%QIM%CMHL`IQCM%E%L%QIM%

TLTGWNCM%RGcDCTIM8S%"J%QL%]HITL%PCQ%']cGTI%HIMD6GJPCHCJPCJTGL%MC%LTLULFIJ%QLM%LJDGKNLM%dIFRLM%PC%

DFLULVI % MCFOGQ< % EL % WNC % CQ % MGMDCRL % DFGUNDLFGI % MC % PCMHQIR\ %L % dGJLQCM % PCQ % HCFGIPI % TIQIJGLQS %(YIFL%

HFCPIRGJLFXL % QL % CTIJIRXL % PIR]MDGTL< % HCFI % MC % CMDLUL % dIFDLQCTGCJPI % NJL % TQLMC % HFGOGQCKGLPL % PC%

HCWNC`IM%DCFFLDCJGCJDCMS%!LRUG]J%CJ%LQKNJIM%HNCUQIM%CJ%CMDL%]HITL%MC%PCMLFFIQQLFIJ%PNFLJDC%NJIM%

L`IM % HCWNC`LM % GJPNMDFGLM % QITLQCM % HCFDCJCTGCJDCM % L % QIM % HCWNC`IM % DCFFLDCJGCJDCM % 2CVS % GJPNMDFGL % PC%

LKNLFPGCJDC8<%HCFI%MIUFC%DIPI%CJ%CMDC%HCFXIPI%MC%PCPGTLUL%R^M%DGCRHI%L%QL%LFDCMLJXL%PIR]MDGTL%E%LQ%

TNQDGOI%PIR]MDGTI<%E%CJ%RCJIF%TLJDGPLP%LQ%TNQDGOI%TIRNJGDLFGI%HLFL%QLM%dGCMDLM%E%LQ%DFLULVI%TXOGTI%

HLFL%QIM%MCFOGTGIM%HqUQGTIM%2"PGJKCF<%y75nkz%344g%<%HHSe36ee8S

"J%QIM%qQDGRIM%54%L`IM<%LQKNJLM%FLRLM%PC%QL%LJDGKNL%CTIJIRXL%QITLQ%YLJ%PCMLHLFCTGPI%2CQ%DFLULVI%

LKFXTIQL%TIQCTDGOI<%QL%HCWNC`L%GJPNMDFGL%QITLQ8S%#GKNC%CQ%TNQDGOI%PIR]MDGTI%E%CQ%DFLULVI%TXOGTI<%HCFI%
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LYIFL%HFCPIRGJL%IDFL%OC[%CQ%DFLULVI%MCFOGQ<%MIQI%WNC%ULVI%QL%dIFRL%PC%DFLULVI%LMLQLFGLPI%CJ%CQ%TLRHIS%

"J%QIM%L`IM%34%E%e4<%QIM%TLRHCMGJIM%RGcDCTIM%OGLVLULJ%L%QIM%CMDLPIM%LKFXTIQLM%PCQ%']cGTI%TCJDFLQ%I%

PCQ%MNFS%(%HLFDGF%PCQ%75g3<%CJ%TLRUGI%OGLVLJ%L%QIM%"MDLPIM%9JGPIM%I%LQ%JIFDC%PC%']cGTIS%aIE%CJ%PXL<%

CQ%MNUMGPGI%PC%QL%CTIJIRXL%PIR]MDGTL%HCFRGDC%WNC%QIM%LKFGTNQDIFCM%CMDLPINJGPCJMCM%I%PCQ%JIFDC%PC%

']cGTI%HLKNCJ%MNCQPIM%R^M%ULVIM%WNC%CQ %RXJGRI%JGOCQ %WNC%JCTCMGDLFXLJ%IUFCFIM%NFULJIM%E%MNM%

dLRGQGLM%HLFL%MIUFCOGOGFS%"J%QIM%"MDLPIM%9JGPIM<%QIM%VIFJLQCFIM%HLKLJ%GRHNCMDIM%PCQ%MCKNFI%MITGLQ%

HCFI%JI%FCTGUCJ%JGJKqJ%UCJCdGTGI?%DGCJCJ%WNC%LTNPGF%L%QL%CTIJIRXL%PIR]MDGTL%HLFL%RLJDCJCFMC%CJ%QL%

OCVC[%E%HLFL%FCMIQOCF%QLM%JCTCMGPLPCM%PC%FCHFIPNTTG\J%PC%QL%OGPL%2"PGJKCF<%y75nkz%344g<%HHSe36ee8S

"PGJKCF%GPCJDGdGTL%QIM%dLTDIFCM%R^M%GRHIFDLJDCM%WNC%QQCOLFIJ%L%WNC%QL%KCJDC%QQCKLFL%L%PCHCJPCF%TLPL%

OC[%R^M%PCQ%GJKFCMI%PCQ%CcDCFGIF%E%CQ%DFLULVI%RGKFLDIFGI?

{% "Q %HFGRCF % dLTDIF % LULFTL % QLM %HIQXDGTLM % TIQIJG[LPIFLM %PC % QIM % CMHL`IQCM? % QL % LKFCKLTG\J %PC % QL%

HIUQLTG\J%YNRLJL%E%QL%GJDFIPNTTG\J%PCQ%KLJLPI%UIOGJI%TLUFNJI%E%IOCVNJIS%"J%CQ%DFLMTNFMI%

PC%344%L`IM%QLM%IHCFLTGIJCM%KLJLPCFLM%PC%QL%TIQIJGL%TLRUGLFIJ%TIRHQCDLRCJDC%CQ%FIMDFI%PC%

QL%'GcDCTL<%LFFNGJLJPI%I%PL`LJPI%L%RNTYLM%PC%QLM%RCVIFCM%DGCFFLMS

{%"Q%LNDIF%DLRUG]J%GPCJDGdGTL%CQ%HLHCQ% %WNC%VNCKL%QL%PGMDFGUNTG\J%PC%DGCFFLMS%.L%PCMGKNLQPLP%PC%

HFIHGCPLP%LKFXTIQL %CM %RCJIF %CJ% QL %'GcDCTL %WNC%CJ %IDFLM %HLFDCM< %HCFI %CM %MNdGTGCJDC %HLFL%

GRHCPGF%L%OLFGLM%dLRGQGLM%TNQDGOLF%QI%MNdGTGCJDC%HLFL%LQGRCJDLFMCS

{%"Q%dLTDIF%R^M%GRHIFDLJDC<%MCKqJ%CQ%LNDIF<%dNC%CQ%FCRHQL[I%PC%QL%LFDCMLJXL%E%QL%HCWNC`L%GJPNMDFGL%

QITLQ%HIF%QL%HFIPNTTG\J%PC%QL%KFLJ%GJPNMDFGLS%"Q%TLRUGI%YLTGL%QIM%HFIPNTDIM%PC%QL%TGNPLP%JI%

M\QI%YG[I%MNHCFdQNI%CQ%DFLULVI%PC%QIM%LFDCMLJIM<%MGJI%WNC%DLRUG]J%TFC\%NJL%JNCOL%MCFGC%PC%

KLMDIM%HLFL%DIPIMS

{%'^M%FCTGCJDCRCJDC%QL%LPIHTG\J%PCQ%dCFDGQG[LJDC%WNXRGTI<%QIM%HCMDGTGPLM%E%CQ%TNQDGOI%TIRCFTGLQ%

CRHCIFLFIJ%LqJ%R^M%CQ %PL`I%LQ %MNCQI%E%TLNMLFIJ%WNC%QL %LKFGTNQDNFL%QITLQ %PCHCJPGCFL%PC%

RLDCFGLQCM%PC%LdNCFL%2"PGJKCF<%y75nkz%344g<%HS%eg8S

#GJ%CRULFKI<%L%HCMLF%PC%WNC%CQ%LNDIF%FCTIJI[TL%CMDIM%dLTDIFCM%TIRI%HFCMG\J%RLDCFGLQ%IUVCDGOL%L%QL%

RGKFLTG\J<%LdGFRL%WNC%QIM%RIDGOIM%PC%QIM%HFGRCFIM%RGKFLJDCM%HLFL%MLQGF%CFLJ%IDFIM<%E%LQKNJIM%PC%

CMDIM%JI%CFLJ%CTIJ\RGTIMS%,NLJPI%TIRCJ[LUL%QL%RGKFLTG\J%E%CQ%DFLULVI%L%MNCQPI%HFIOCJGCJDC%PCQ%

CcDCFGIF<%JI%dNC%COGPCJDC%WNC%MCKNGFXL%NJL%PCHCJPCJTGL%CJ%QL%RGKFLTG\JS%"Q%HFGJTGHLQ%RIDGOI%JI6

CTIJ\RGTI%HLFL%QL%RGKFLTG\J%CFL%E%MGKNC%MGCJPI%QL%TNFGIMGPLP%PC%QL%KCJDC%HIF%TIJITCF%NJ%QNKLF%

JNCOIS%

t+IMIDFIM< %RG%LUNCQI%E%RG%HLH^%DCJXLRIM%TIRI%744%TLUC[LM%PC%KLJLPISSSS %MC%CRHC[\%L%
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RGKFLF%E%MC%LULJPIJ\S%2#C%CRHC[\%L%RGKFLF8%HIF%QL%DCJDLTG\J%PC%QIM%LRGKIM%WNC%OGJGCFIJ%E%

PCTXLJ<%WNC?%tOLRIJIM%HLr%Q %JIFDCw%E%QNCKI%FCKFCMLULJ%TIJ%NJL%TLRGIJCDL<%R^M%OCMDGPIM<%

DCJGM%PC%RLFTLSw%2&IJ%_FLJTGMTI<%,LRIDQ^J8

bIF%IDFI%QLPI<%YLUXL%DFCM%HFGJTGHLQCM%RIDGOIM%CTIJ\RGTIM%CJ%QIM%HFGRCFIM%L`IMS%"Q%HFGRCFI%MC%FCdGCFC%

L%QL%KCJDC%R^M%HIUFC<%TIJ%HITL%DGCFFL<%WNC%YLUXL%OGOGPI%CJ%NJ%HCFHCDNI%HCIJLVC%PC%PCNPLM%TIJ%QLM%

dLRGQGLM%R^M%LTIRIPLPLM%PC%QL %RGMRL%TIRNJGPLPS %bLFL%CMC%KFNHI<% QL %RGKFLTG\J%E%CQ % DFLULVI%L%

MNCQPI%PCQ%CcDCFGIF%IdFCTXLJ%NJL%ITLMG\J%HLFL%HIPCF%CMTLHLFMC%PCQ%CRHN`I%PC%QIM%t',#$(+&!0+*.!80$PS%

.IM%MNCQPIM%PCQ%CcDCFGIF%CFLJ%RLEIFCM%E%TIJ%CMdNCF[I%QIM%HCIJCM%MGJ%DGCFFLM%HIPFXLJ%CMTLHLFMC%PC%QLM%

PCNPLM%E%TIRHFLF%DGCFFLM%MNdGTGCJDCM%HLFL%TNUFGF%NJL%HLFDC%PC%MN%LQGRCJDLTG\JS%%"J%MCKNJPI%QNKLF<%LQ%

CRHC[LF%QL%RGKFLTG\J<%QL%KCJDC%WNC%EL%DCJXL%DGCFFLM%MNdGTGCJDCM%DNOI%IHIFDNJGPLP%PC%LNRCJDLF%MNM%

HFCPGIM%LqJ%R^MS%&NFLJDC%QIM%HFGRCFIM%L`IM<%QIM%HFCTGIM%PC%QLM%DGCFFLM%DIPLOXL%CFLJ%ULVIM?%L%TLNML%PC%

WNC%QL%HFGRCFL%KCJCFLTG\J%PC%RGKFLJDCM%DIPLOXL%LQTLJ[LUL%QITLQRCJDC%NJL%HLFDC%PC%MNM%JCTCMGPLPCM%

JI%LQGRCJDGTGLM<%QCM%WNCPLUL%NJL%RLEIF%HLFDC%PC%MNM%GJKFCMIM%HLFL%KLMDLF%CJ%LTDGOIMS%#NFKG\%CJDIJTCM%

NJL%FCULDG`L%HIF%TIRHFLF%DGCFFLM<%WNC%YG[I%WNC%MNUGCFLJ%QIM%HFCTGIM%PC%QLM%RGMRLMS%bCFI<%RGCJDFLM%

R^M%KCJDC%RGKFLUL<%TLPL%OC[%RCJIM%IdFCTXLJ%MNM%DGCFFLM%CJ%OCJDL%LMX%WNC%LYIFL%QL%RGKFLTG\J<%CJ%OC[%

PC%QL%OCJDL%PC%DGCFFLM%I%PC%LJGRLQCM<%MCFXL%QL%FCMHNCMDL%L%NJL%TLFCJTGL%dGJLJTGCFL%PCQ%YIKLF<%HCFPGCJPI%

GRHIFDLJTGL%QL%FCULDG`L%HIF%QLM%DGCFFLM%TIJ%CQ%HLMI%PCQ%DGCRHIS%"Q%DCFTCF%RIDGOI%CTIJ\RGTI%dNC%CQ%

qJGTI%TLNMLPI%PGFCTDLRCJDC%HIF%QL%PCHCJPCJTGL%PCQ%CcDCFGIFS%,IRI%YCRIM%OGMDI<%QLM%TIRHFLM%PC%QIM%

HFIPNTDIM%GJPNMDFGLQCM%PCVLFIJ%L%QL%KCJDC%TIJ%MNM%LYIFFIM%FCPNTGPIM%E%TIJ%dFCTNCJDCM%NFKCJTGLM%PC%

PGJCFIS % 'GCJDFLM % QL % RGKFLTG\J % TIRCJ[\ % M\QI % CJ % HLFDC % TIRI % FCMHNCMDL % L % QLM % GRHIFDLTGIJCM%

GJPNMDFGLQCM<%LENP\%L%WNC%]MDLM%MC%PGdNJPGCFLJ%R^M%G%R^MS%(%HCMLF%PC%QIM%RIDGOIM<%QL%RGKFLTG\J%E%CQ%

DFLULVI%LMLQLFGLPI%LPCQLJDLFIJ%CQ%HFITCMI%PC%QL%MNMDGDNTG\J%PC%LFDCMLJXLM%2"PGJKCF<%y75nkz%344g%<%

HHS7e467e38S

(PCR^M % PC % QIM %RIDGOIM % MNUVCDGOIM % E % QIM % dLTDIFCM %RLDCFGLQCM % WNC % CRHNVLFIJ % QL %RGKFLTG\J< % CM%

GRHIFDLJDC % DCJCF %CJ%TNCJDL%WNC%QL %RGKFLTG\J%JI%YL%MGPI%NJ%dCJ\RCJI%MGCRHFC%GKNLQ%PCMPC%WNC%

CRHC[\<%MGJI%WNC%L%TLNML%PC%QLM%PGdCFCJDCM%HIQXDGTLM%RGKFLDIFGLM%PC%']cGTI%E%"MDLPIM%9JGPIM<%]MDL%

YL%TLRUGLPI%CJIFRCRCJDC<%PCVLJPI%TLPL%OC[%R^M%PCMLRHLFLPIM%QIM%RGKFLJDCM%E%MNM%TIRNJGPLPCMS%

"J%JNCMDFL%DCMGM%PC%KFLPI<%LJLQG[LRIM%QL%COIQNTG\J%YGMD\FGTL%PCQ%dQNVI%RGKFLDIFGI%CJDFC%']cGTI%E%

"MDLPIM %9JGPIM? % ]MDC % MC % TLFLTDCFG[L % HIF % TNLDFI % KFLJPCM % dLMCM< % PNFLJDC % QLM % TNLQCM % CQ % dCJ\RCJI%

RGKFLDIFGI%MC%YL%DFLJMdIFRLPI%E%YL%MGPI%DFLDLPI%PC%RLJCFL%PGdCFCJDC%HIF%QLM%LNDIFGPLPCM%RCcGTLJLM%

E%CMDLPINJGPCJMCMS % %.L%HFGRCFL %dLMC%CRHC[\%L% dGJLQCM%PCQ %MGKQI%=$=%E%PNF\%YLMDL %CQ %75g7S %#C%

TLFLTDCFG[\%HIF%NJ%DFLDLRGCJDI%PC%CcTCHTG\J%HLFL%QIM%RGKFLJDCM%RCcGTLJIM%CJ%TIRHLFLTG\J%TIJ%QIM%
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CNFIHCIM%I%LMG^DGTIMjnS%%

.L%MCKNJPL%dLMC<%L%HLFDGF%PCQ%75g3%YLMDL%CQ%75lg%dNC%TLFLTDCFG[LPL%HIF%QIM%QQLRLPIM%E$";!",$(+

f'/#!'$()%(%HLFDGF%PC%QL%CJDFLPL%PC%QIM%"MDLPIM%9JGPIM%CJ%QL%MCKNJPL%KNCFFL%RNJPGLQ<%dNC%LTIFPLPI%

CJDFC%']cGTI%E%""99%NJ%HFIKFLRL%PC%LTTCMIM%FCKQLRCJDLPIM%HLFL%FCRHQL[LF%QIM%MIQPLPIM%QQLRLPIM%

L%QLM%LFRLM?%HIPXL%CJDFLF%L%QIM%""99%CQ%DFLULVLPIF%2E%JI%MN%dLRGQGL8%MCQCTTGIJLPI%HLFL%NJ%HNCMDI%PC%

DFLULVI %PCDCFRGJLPI< %JIFRLQRCJDC%CJ %CQ %TLRHI%I%HLFL %TIJMDFNGF % dCFFITLFFGQCM% 2&NFLJP< %755n8j5S%

bLFLQCQI%LQ%dQNVI%FCKNQLF<%MC%TFC\%NJ%dQNVI%HLFLQCQI%PC%RGKFLJDCM%GFFCKNQLFCM%2QQLRLPIM+%$]/&$(8%WNC%

GRHQGT\%NJL%DCJPCJTGL%L%QL%FCULVL%PC%QIM%MLQLFGIM%PC%QIM%FCKNQLFCM%DLRUG]JS

t.L%KCJDC%CRHC[\%L%CRGKFLF<%EL%DGCJC%L`IMS%.IM%KFGJKIM%QIM%GJOGDLFIJ<%HIFWNC%LJDCM%YNUI%NJL%

KNCFFLS%(YX%2CJ%""998%GULJ%L%QL%KNCFFL%E%HIF%CMI%JI%YLE%KCJDCS%2"Q%KIUGCFJI%PC%""998%

YLUQ\%TIJ%KIUGCFJI%PC%']cGTI<%HIF%CMI%GJOGD\%QL%KCJDC%L%DFLULVLF%CJ%"MDLPIM%9JGPIMS%&C%LYX%

MC%WNCP\%2QL%RGKFLTG\J8w%2&IJ%bIFdGFGI<%#LJDL%,FN[8S

"M%CJ%CMDL%dLMC%PIJPC%TIRGCJ[L%L%MCF%MGKJGdGTLDGOI%CQ%dCJ\RCJI%RGKFLDIFGI%L%"MDLPIM%9JGPIM%CJ%QL%

'GcDCTLS%"Q%KIUGCFJI%PCQ%CMDLPI%PC%-LcLTL%CJOG\%TGFTNQLFCM%L%QIM%PGMDFGDIM%E%RNJGTGHGIM%PCQ%CMDLPI<%

HLFL%WNC%TIJDFLDLFLJ%YIRUFCM%WNC%WNGMGCFLJ%DFLULVLF%HIF%DCRHIFLPLM%CJ%""99S%.IM%GRHLTDIM%PCQ%

bFIKFLRL%;FLTCFI%CJ%QLM%TIRNJGPLPCM%RGcDCTLM%dNCFIJ%GRHIFDLJDCMS%"J%HFGRCF%QNKLF<%YNUI%LQKNJIM%

UFLTCFIM % WNC % TIRHFLFIJ % DGCFFLM % I % CMDLUQCTGCFIJ % E % CJKFLJPCTGCFIJ % DGCJPLMS % .IM % % HFGRCFIM%

UFLTCFIM%HFIOCJXLJ%PC%dLRGQGLM%TIJ%RLEIFCM%UGCJCM%E%QQCOLULJ%RLEIFCM%LRUGTGIJCM%WNC%QL%KCJDC%

WNC%QIM %MCKNGFXLS %"J%KCJCFLQ %CMDC %KFNHI%PC%UFLTCFIM%RLJDCJPFXL%MGCRHFC%MN%OCJDLVL< %LNJWNC%

DLRUG]J%L%OCTCM%dLRGQGLM%HIUFCM%WNC%YLUXLJ%OCJPGPI%LJDCFGIFRCJDC%MNM%DGCFFLM%LYIFL%CJDFLFXLJ%L%

QLM%TIRHFLM%DLRUG]JS%"J%MCKNJPI%QNKLF<%YNUI%UFLTCFIM%WNC%EL%JI%GULJ%HIF%NJL%LRUGTG\J%RLEIF%

MGJI%WNC%TLPL%OC[%R^M%QL%RCDL%MC%OIQOXL%tRLJDCJCFMC%HLFCVIw<%EL%JI%QL%PC%LPCQLJDLFMC%L%QIM%

PCR^MS % _GJLQRCJDC< % CJ % QIM % qQDGRIM % L`IM % PCQ % HFIKFLRL< % QIM % UFLTCFIM< % JI % M\QI % PCVLULJ % NJL%

MGDNLTG\J %RCJIM % d^TGQ % CJ % CQ % HNCUQI % MGJI % WNC % QLM % TIJPGTGIJCM % CMDLULJ % CRHCIFLJPI % LPIJPC%

OGLVLULJ%DLRUG]J%2QIM%LTNCFPIM%UFLTCFIM%L%HLFDGF%PCQ%dGJLQ%PC%QL%KNCFFL%EL%JI%GJTQNXLJ%CQ%HLKI%PCQ%

DFLJMHIFDC%HIF%HLFDC%PCQ%KIUGCFJI%JG%DLRHITI%QIM%PXLM%PC%PCMCRHQCI8S

jn .IM%RCcGTLJIM%JI%CFLJ%MIRCDGPIM%L%JGJKqJ%F]KGRCJ%QGRGDLDGOI%E%CFL%MNdGTGCJDC%WNC%HLKLFLJ%NJL%GRHNCMDI%PC%GJKFCMI%
2TIJ%CQ %TIJMCTNCJDC%dQNVI%PC%RGKFLJDCM%GFFCKNQLFCM%HLFL%COGDLF %CQ %HLKI%PCQ % GRHNCMDI8%HLFL%CJDFLF%L % DFLULVLFS %#GJ%
CRULFKI% QIM %""99%FCLQG[LULJ%CcHNQMGIJCM %RLMGOLM%TNLJPI%MC%OCFGdGTLULJ %TFGMGM %CTIJ\RGTLMS %"J%CMDL% dLMC< % QIM%
RGKFLJDCM%RCcGTLJIM%CFLJ<%RLEIFGDLFGLRCJDC<%DFLULVLPIFCM%LKFXTIQLM%2&NFLJP<%755n8S

j5 (Q % DCFRGJLF % QL % KNCFFL % 275gk8 % MC % FCKFCMLFIJ % QIM % dCFFITLFFGQCFIM % RCcGTLJIM< % HCFI % QIM % LJDCFGIFCM % VIFJLQCFIM%
CMDLPINJGPCJMCM%PCQ%TLRHI%MC%CMDLULJ%WNCPLJPI%CJ%QLM%TGNPLPCMS%#C%TLJTCQ\%QL%HIFTG\J%dCFFITLFFGQCFL%PCQ%LTNCFPI<%
HCFI% QL %TIJDFLDLTG\J%PC% QIM %UFLTCFIM %PCQ %TLRHI%MCKNGFXL %HIF %IDFIM %75%L`IMS %bLFL%CQ % DGCRHI%CJ%WNC%MC%LTLU\%CQ%
bFIKFLRL %;FLTCFI %CJ %75lg< %R^M %PC %gSl %RGQQIJCM %PC % DFLULVLPIFCM %LKFXTIQLM %RCcGTLJIM %YLUXLJ %MGPI %TIJDFLDLPIM%
2'IFLQCM<%HS77n<%75n58

74e



"J%QL%DCFTCFL%dLMC<%WNC%OL%PCQ%75lk%LQ%75nk%HFCPIRGJLFIJ%QIM%DFLULVLPIFCM%GFFCKNQLFCM%EL%WNC<%L%

TLNML%PC%TLRUGIM%HIQXDGTIM%E%CTIJ\RGTIM%LQ%GJDCFGIF%PC%LRUIM%HLXMCM<%QIM%""99%PCTGPGCFIJ%

NJGQLDCFLQRCJDC%HIJCF%dGJ%LQ%bFIKFLRL%;FLTCFI%WNC<%CJ%NJ%HFGRCF%RIRCJDI<%JI%dNC%MNUMDGDNGPI%

HIF%JGJKNJL%HIQXDGTL%RGKFLDIFGL%CMHCTXdGTL%HLFL%']cGTIS%.IM%JNCOIM%RGKFLJDCM%%$]/&$(%CFLJ%QIM%

YGVIM%E%JGCDIM %PC% QIM%UFLTCFIM%WNC%MC%LHIELULJ%CJ%QLM%FCPCM%MITGLQCM%TFCLPLM%CJ%CQ %HCFXIPI%

LJDCFGIFS%"J%CMDL%]HITL%CQ%dQNVI%RGKFLDIFGI%MC%YG[I%R^M%PGdCFCJTGLPI%CJ%TNLJDI%L%QLM%IHTGIJCM%PC%

DFLULVI%E%DLRUG]J%MC%GJTIFHIFLFIJ%QLM%RNVCFCM%2)LKL[[GJG<%344n8S%"J%TNLJDI%L%QL%TIRHLFLTG\J%

CJDFC%QLM%PIM%TIJPGTGIJCM%"PGJKCF%RNCMDFL%TIRI%CJ%'GcDCHCT%QIM%Cc6UFLTCFIM%CMD^J%PGOGPGPIM%LQ%

TIRHLFLF%CQ%HLMLPI%HFIKFLRL%;FLTCFI%TIJ%CQ%DFLULVI%PC%GJPITNRCJDLPIMS%(QKNJIM%COGPCJTGLJ%

QLM%OCJDLVLM %PCQ %HFIKFLRL%CJ%TNLJDI%L%WNC%QLM% GJMDGDNTGIJCM%MC%CJTLFKLULJ%PC%RLJPLF%L% QIM%

RGKFLJDCM%PIJPC%YLUXL%DFLULVI%E%JI%DCJXLJ%WNC%OGOGF%CMTIJPGPIMS%(PCR^M%QIM%HLDFIJCM%CMDLULJ%

IUQGKLPIM%L%HLKLF%MG%LQKNGCJ%MNdFXL%NJ%GJdIFDNJGI%I%RIFXL%CJ%CQ%DFLULVI%E%YLTCFMC%TLFKI%PC%QIM%

TIMDIM%PC%DFLMQLPI%PC%QIM%TLP^OCFCMS%-DFIM%COGPCJTGLJ%QL%HFCdCFCJTGL%HIF%MGDNLTG\J%PC%%$]/&$(+

HIF%QL%QLFKL%CMHCFL%CJ%QIM%TCJDFIM%PC%TIJDFLDLTG\J%E%QL%dLQDL%PC%HIMGUGQGPLP%PC%CQCKGF%CJDFC%QIM%

MGDGIM%PC%DFLULVI?%NJ%UFLTCFI%DCJXL%WNC%WNCPLFMC%MGCRHFC%TIJ%MN%HLDF\J%PCMGKJLPI%L%HCMLF%PC%QIM%

D]FRGJIMS

_GJLQRCJDC<%QL%qQDGRL%dLMC%GJGTG\%CJ%75nl%TIJ%CQ%HFITCMI%PC%QCKLQG[LTG\J%QQCOLPI%LTLUI%HIF%QL%QCE%

$),(%2$JRGKFLDGIJ%)CdIFR%LJP%,IJDFIQ%(TD8%WNC%CMDLUQCTXL%HFGJTGHLQRCJDC?%L8%MLJTGIJCM%HLFL%

QIM%CRHQCLPIFCM%WNC%CRHQCLFLJ%GJPITNRCJDLPIMs%U8%FCdNCF[I%PC%QLM%RCPGPLM%PC%TIJDFIQ%CJ%QL%

dFIJDCFL %HLFL%TIJDFLFFCMDLF%CQ % GJKFCMI%PC% GJPITNRCJDLPIMs%T8 %TIJTCMG\J%PC% QL%LRJGMDXL%L% QIM%

DFLULVLPIFCM%WNC%PCRIMDFLFLJ%YLUCF%DFLULVLPI%CJ%QIM%""99%HIF%LQ%RCJIM%k%L`IMs%P8%TFCLTG\J%PC%

NJ%HFIKFLRL%CMHCTGLQ%HLFL%QIM%DFLULVLPIFCM%LKFXTIQLM<%CQ %=*!#,/0+F:',#$0-.'/0+r$'e!'(% 2#(p8S%

"J%FCLQGPLP<%CQ%qJGTI%CQCRCJDI%PC%JIOCPLP%dNC%CQ%PC%QL%LRJGMDXL<%EL%WNC%QLM%MLJTGIJCM%HLFL%QIM%

CRHQCLPIFCM%PC%YCTYI%JNJTL%dNCFIJ%LHQGTLPLM%E%CQ%#(p%dNC%NDGQG[LPI%HIF%QIM%RGKFLJDCM%HLFL%

IUDCJCF % QL % QCKLQG[LTG\J % E % QNCKI % LULJPIJLF % CQ % MCTDIF % LKFXTIQLS % "MDI % KCJCF\ % NJ % OLTXI % PC%

DFLULVLPIFCM % WNC % MC % QQCJ\ % TIJ % IDFIM % HFIKFLRLM % E % MIUFC % DIPI % TIJ % IDFIM % GJPITNRCJDLPIM%

PGMHNCMDIM%L%ULVIM%MLQLFGIM%2)LKL[[GJG<%344n8S%.IM%GRHLTDIM%PC%QL%LRJGMDXL%CJ%QL%'GcDCTL%dNCFIJ%

MGKJGdGTLDGOIM%EL%WNC%M\QI%NJL%HLFDC%PC%QIM%RGKFLJDCM%RGcDCTIM%HNPGCFIJ%LTTCPCF%L%QL%LRJGMDXL<%E%

CQ%dLTDIF%PC%PGdCFCJTGL%dNC%CQ%HIPCF%PC%TIRHFLn4S%

n4 "Q%TIMDI%PC%MIQGTGDLF%NJL%LRJGMDXL%CJ%D]FRGJIM%PC%IUDCJCF%QIM%HLHCQCM%WNC%QL%UNFITFLTGL%FCWNCFXL<%MLQXL%LQFCPCPIF%PC%
je4%P\QLFCM%2"PGJKCF<%y75nkz%344g%<%HS%35j8
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t.L % QCE % $),(%YL % LUGCFDI %NJL %UFCTYL %CJ % CQ % TLRGJIS %bLFL % QIM %RGKFLJDCM % WNC %LQTLJ[LFIJ % QL%

FCMGPCJTGL % HCFRLJCJDC< % QL % LRJGMDXL % dNC % TIRI % MLTLFMC % CQ % HFCRGI %RLEIF % PC % QL % QIDCFXLS %"MDL%

LdIFDNJLPL%RGJIFXL%MC%CJTIJDF\%PC%FCHCJDC%CJ%QIM%"MDLPIM%9JGPIM%PC%QIM%L`IM%7554<%TIJ%TLFFIM%

JNCOIM%L%TF]PGDI<%MCKNFI%PC%PCMCRHQCI<%MCKNFI%MITGLQ%E%MNUMGPGIM%HLFL%CQ%CMDNPGI%NJGOCFMGDLFGIS%

bLFL%QL%KFLJ%RLEIFXL%WNC%WNCP\%dNCFL<%QL%QCE%DFLC%M\QI%JNCOIM%MNdFGRGCJDIMS%"J%CMDC%KFNHI%MC%

CJTNCJDFLJ %CQ %j7S7�n7% MGJ %JGJKNJL %TQLMC %PC %HLHCQCM< %R^M % QIM % FCMGPCJDCM % DCRHIFLQCM %WNC %JI%

LQTLJ[LFIJ%CQ%CMDLPI%HCFRLJCJDCS%#GCRHFC%WNC%OGLVLULJ%YLTGL%DGCFFLM%QCVLJLM<%QIM%TLRHCMGJIM%MC%

LENPLULJ%E%PCVLULJ%L%NJ%QLPI%QIM%TCQIM%E%PGdCFCJTGLM%PC%MN%HNCUQIS%bIF%CQ%QLPI%CTIJ\RGTI<%QL%

RGKFLTG\J%dFCJLUL%QL%PCMGKNLQPLP%HIF%HCFRGDGF%L%QLM%dLRGQGLM%R^M%HIUFCM%WNC%COGDLFLJ%OCJPCF%MNM%

DGCFFLM%E%WNC%MC%CMTLHLFLJ%PCQ%HCIJLVC%YLTGL%QIM%FGTIM%PCQ%HNCUQIS%.L%QCE%$),(%LRCJL[L%TLRUGLF%

DIPI%CMI<%PGOGPGCJPI%L%QIM%RGKFLJDCM%CJ%PIM%KFNHIM%TNEIM%GJDCFCMCM%EL%JI%TIGJTGPCJw%2"PGJKCF<%

y75nkz%344g%<%HS%e448S%

(%HLFDGF%PC%QIM%L`IM%r54<%QLM%HIQXDGTLM%RGKFLDIFGLM%PC%""99%MC%YLJ%TIJTCJDFLPI%qJGTLRCJDC%CJ%

FCdIF[LF % QL % dFIJDCFL %E % MC %TFGMDLQG[LFIJ %CJ %344l%CJ %CQ %=!#.'! +p!"#! +F#-< %JIFRLDGOL % %WNC %MC%

TIJTCJDFL%qJGTLRCJDC%CJ%QL%TIJMDFNTTG\J%PC%NJ%RNFI%L%QI%QLFKI%PC%QL%dFIJDCFLS%"MDLM%RCPGPLM%

TIJQQCOLFIJ%NJ%LNRCJDI%PC%QLM%RNCFDCM%CJ%QIM% GJDCJDIM%PC%TFNTCn3% E%YLJ%YCTYI%WNC%CQ %dQNVI%

RGKFLDIFGI%EL%JI%MCL%TGFTNQLF%MGJI%PCdGJGDGOI<%EL%WNC%TLPL%OC[%CM%R^M%TLFI%CQ%HFCTGI%PCQ%TFNTC<%

DLJDI%L%JGOCQ%RIJCDLFGI%WNC%CJ%TNLJDI%LQ%LFFGCMKLF%QL%OGPL%2"MTIULF%0LQPC[<%344l8S%&C%YCTYI%

WNGCJ%QIKFL%LDFLOCMLF%QL%dFIJDCFL<%RNE%FLFLRCJDC%ONCQOC%LDF^M?%CQ%TIJDFIQ%CJ%QL%dFIJDCFL%CJ%OC[%PC%

PGMNLPGF %PC% QL %PCTGMG\J%PC%RGKFLF< %YL%CQGRGJLPI% QL %TGFTNQLFGPLP %PCQ % dQNVI%E %YL%HCFRGDGPI%CQ%

LNRCJDI % CcHIJCJTGLQ % PC % QIM % HFCTGIM % GRHNCMDIM % HIF % QIM % TIEIDCM< % WNC % MC % YLJ % ONCQDI%

GRHFCMTGJPGUQCMS%bIF%CVCRHQI<%QIM%7k4%P\QLFCM%WNC%CJ%7555%CFLJ%MNdGTGCJDCM%HLFL%LDFLOCMLF%QL%

dFIJDCFL % L % QL % LQDNFL % PC % &INKQLM< %(FG[IJL< % E % MCF % CMTIQDLPIM % YLMDL % bYICJGc< % PCMHN]M % PCQ%

FCdIF[LRGCJDI % PC % QL % dFIJDCFL % MC % TIJOGFDGCFIJ % CJ % 3444 % P\QLFCM< % MCKqJ % QLM % DLFGdLM % PCQ % 344k%

2)LKL[[GJG<%344n8S%"MDIM%TLRUGIM%MC%YLJ%YCTYI%DLJKGUQCM%DLRUG]J%HLFL%QIM%RGKFLJDCM%RGcDCTIMS

t>I%WNC%FCTNCFPC<%HNCM%EL%DGCJC%RNTYIM%L`IM%2WNC%QL%KCJDC%CRHC[\%L%RGKFLF8SSS%RG%HLH^%

dNC%DLRUG]J<%dNC%YLTC%TNLJDIM%L`IM�%bNCM<%LYIFL%MX%WNC%QIM%PC%LJDCM%GULJ%E%OIQOXLJS%>L%

LYIFL%CJ%CMDIM%qQDGRIM%L`IM%EL<%NJIM%WNC%OLJ<%EL%JI%ONCQOCJw%2&I`L%(FE<%,LRIDQ^J8S

n7 )CMNQDLPI%IUDCJGPI%L%HLFDGF%PC%NJL%CJTNCMDL%PC%YIKLFCM%FCLQG[LPL%HIF%CQ%LNDIFS
n3 "J%DIDLQ%CJ%CQ%HCFGIPI%PC%DGCRHI%WNC%OL%PCQ%755g%LQ%344k%MC%TLQTNQLJ%LQFCPCPIF%PC%el44%RGKFLJDCM%dLQQCTGPIM%2!NGF^J<%
344l<%HS%748
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(PCR^M<%CJ%KCJCFLQ%MC%HNCPC%LdGFRLF%WNC%DIPLM%QLM%IHCFLTGIJCM%PC%TIJDFIQ%E%FCHFCMG\J%PCQ%dQNVI%

RGKFLJDC< % YLJ % YCTYI % HIMGUQC % RIOCF % CQ % dQNVI % E % TLJLQG[LFQI % HIF % QNKLFCM % CcDFCRLPLRCJDC%

HCQGKFIMIM<%PIJPC%QLM%CQCOLPLM%I%ULVLM%DCRHCFLDNFLM<%QIM%IUMD^TNQIM%JLDNFLQCM<%TIRI%PCMGCFDIM<%

RIJDL`LM%I%FXIM<%E%QIM%LTTGPCJDCM%QGKLPIM%L%QIM%LUNMIM%PC%KFNHIM%TFGRGJLQCM%E%L%QL%OGKGQLJTGL%PC%

QIM%DCFFLDCJGCJDCM%CMDLPINJGPCJMCM<%HFIOITLJ%RNCFDIM%TIDGPGLJLRCJDC%CJDFC%QIM%WNC%MC%LFFGCMKLJ%

L%TFN[LF%QL%dFIJDCFL%HLFL%UNMTLF%DFLULVI<%LPCR^M%PC%QIM%WNC%RNCFCJ%CJ%"MDLPIM%9JGPIM%HIF%JI%

DCJCF%LTTCMI%LQ%MGMDCRL%PC%MLQNPS

t>I%TFCI%WNC%2QL%RGKFLTG\J8%CM%PCdGJGDGOLSSS%HCFI%UNCJI<%IUOGLRCJDC%YLE%OLFGIM%TLMIMS%

aLE%TLMIM%CJ%QIM%WNC%JI%FCKFCMLJ<%YLE%TLMIM%CJ%QIM%WNC%FCKFCMLJ%EL%%.!'-,-$(S%aL%YLUGPI%

RNTYIM%2WNC %YLJ%FCKFCMLPI%RNCFDIM8%HIFWNC%QIM%HLGMLJIM%MC%PCMDFLRHLJ%LQQ^%CJ%CQ%bLMI<%

WNGCFCJ%MCF%QGUFCM%ESSS%NJ%LTTGPCJDC%LNDIRIOGQXMDGTIS%-%HIF%CJdCFRCPLP?%CQ%MGMDCRL%PC%MLQNP%CM%

RNE%TLFI%2CJ%""998S

+I%IUMDLJDC%CMI<%QL%KCJDC%MGKNC%HCJMLJPI%WNC%CM%QI%RCVIF<%WNC%JI%YLE%PC%IDFLS%>I%TFCI%WNC%QL%

KCJDC%MC%TIJPGTGIJL%L%WNC%MNM%YGVIM%MC%DGCJCJ%WNC%GF<%MIUFC%DIPI%QIM%YGVIM<%HIFWNC%JI%YLE%PC%

IDFLS%bLFL%RG%JI%CM%TGCFDI%WNC%JI%YLE%PC%IDFLS%bLFL%RG%YLE%RNTYLM%TIMLM%LWNXS%bCFI%MX<%JI%YLE%

PC %IDFL %HLFL % QL %RLEIFXLS %>I%JI% DCJKI%JLPL%HCFI%M]%WNC %MC%HNCPC%YLTCF %NMI%HNCM %PC% QL%

TLHLTGPLP<%PC%LQKqJ%IdGTGISw%2)GKIUCFDI<%LFDGMDL<%,LRIDQ^J8S

"J%TNLJDI%L%QLM%IHGJGIJCM%MIUFC%QL%RGKFLTG\J<%]MDLM%MIJ%OLFGLPLMS%"J%KCJCFLQ<%DIPIM%FCTIJITCJ%WNC%

LYIFL%RGKFLF%JI%CM%DLJ%d^TGQ%TIRI%LJDCMS%"J%HFGRCF%QNKLF%HIFWNC%GRHQGTL%LNMCJDLFMC%RNTYIM%L`IM?%

MGJ % HCFRGMI< % JI % MC % HNCPC % GF % E % OIQOCF % HLFL % QLM % dGCMDLMS % "J % MCKNJPI % QNKLF< % YLE % TLPL % OC[ %R^M%

TIJMTGCJTGL%PCQ%HCQGKFI%E%MC%MLUC%WNC%JI%TNLQWNGCFL%QI%HNCPC%YLTCF?%MC%DGCJC%WNC%TIJDLF%TIJ% %NJL%

PCDCFRGJLPL%CPLP%E%FCMGMDCJTGL%dXMGTL%HLFL%TFN[LF%CQ%PCMGCFDIS%"J%DCFTCF%QNKLF?%JI%CM%DLJ%d^TGQ%TIRI%

LJDCM%TIJMCKNGF% DFLULVI%CJ%"MDLPIM%9JGPIM%TIJ%QL %TFGMGM %CTIJ\RGTL< %LPCR^M%PCQ % GJTFCRCJDI%PCQ%

FLTGMRI%CJ%TIJDFL%PC%QIM%RGKFLJDCMS%.IM%CJDFCOGMDLPIM%FCTIJITCJ%CJDIJTCM%TIJMCTNCJTGLM%JCKLDGOLM%

E%HIMGDGOLM%PCQ%dCJ\RCJI%RGKFLDIFGIS

t2.L%RGKFLTG\J8%DFLC%NJ%RIPCQI%PC%OGPLSSS%L%QI%RCVIF%HIF%LQKNJLM%TIRIPGPLPCM%WNC%HIPCRIM%

DCJCF%I%L%QI%RCVIF%HLFL%OGOGF%NJ%HIWNGDI%R^M%PCMLYIKLPIM%E%JI%CMDLF%TIJ%DLJDL%HFCMG\J?%tu&C%

PIJPC%MLTI%CMDI<%PC%PIJPC%MLTI%CQ%IDFIvw<%JIv%bCFI%DLRUG]J%L%OCTCM%MC%PCMGJDCKFL%QL%dLRGQGL%

HIFWNC%L%OCTCM%CQ%CMHIMI%EL%MC%OL%E%EL%JI%WNGCFC%OCJGF<%I%QIM%YGVIM%DLRUG]J%MC%OLJ%E%EL%JI%

WNGCFCJ%OCJGFS%#C%OLJ<%DC%YLUQLJ%PIM%DFCM%RCMCM<%HIF%RNTYI%g6k%RCMCM%E%PC%LYX%HLMLJ%k6l%
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L`IM%E%EL%JI%MC%MLUC%JLPL%PC%CQQIMS%#C%IQOGPLJ%PC%MNM%HLHLM<%MNM%YCFRLJIM<%MNM%dLRGQGLMS%

"JDIJTCM%HIF%NJL%HLFDC%MX%UCJCdGTGL%HCFI%HIF%IDFL%HLFDC%DLRUG]J%HCFVNPGTLw%2&I`L%'LFXL<%

,LRIDQ^J8S

t+IM % DFLC %HFIUQCRLM % 2QL %RGKFLTG\J8 %HIFWNC % QLM % dLRGQGLM % MC %PCMNJCJ< % MC %HGCFPC % QL %NJG\J%

dLRGQGLFS%"JDIJTCM%DC%UCJCdGTGLM%CTIJ\RGTLRCJDC%HCFI%DLRUG]J%DC%HCFVNPGTLMS%"MDLJPI%LQQ^%

CQQIM%2QIM%YIRUFCM8<%QL%CPNTLTG\J%2PC%QIM%YGVIM8%MC%HNCPC%RCVIFLFS%!LJDI%QL%CPNTLTG\J%TIRI%CQ%

MNUMGMDGFSSS%CM%PGdCFCJDC%L%WNC%MG%CQQIM%CMDNOGCFLJ%LWNX<%TIMDLFXLSSS%L%QI%RCVIF%MX%QI%QIKFLM%2MLQGF%

LPCQLJDC8%HCFI%MCFXL%PCRLMGLPI%CMdNCF[I<%E%L%QI%RCVIF%HIF%CMI%QIM%YGVIM%PCVLJ%PC%CMDNPGLF<%

HIFWNC%EL%JI%LQTLJ[LSSSw%2&I`L%_QIF<%,LRIDQ^J8S

(QRCGFL%TIJMGPCFL% QL %RGKFLTG\J%PC%RCcGTLJIM%L%"MDLPIM%9JGPIM%TIRI%NJI%PC%QIM%RIOGRGCJDIM%

MITGLQCM%PC%']cGTIS%"J%HLFDGTNQLF<%MCKqJ%CQ%LNDIF<%MC%DFLDL%PC%NJ%tRIOGRGCJDI%WNC%CMD^%PCMHIUQLJPI%

OLMDLM%[IJLM%FNFLQCM%PCQ%HLXM< %YL%TLRUGLPI%QLM%TLFLTDCFXMDGTLM%PCRIKF^dGTLM%E%QL%HGF^RGPC%CD^FCL%

RCcGTLJL<%DFLJMdIFRLJPI%QIM%HNCUQGDIM%CJ%FCMGPCJTGLM%HFGJTGHLQRCJDC%PC%OGCVIM<%JG`IM%E%RNVCFCM%WNC%

OGOCJ%PC%QLM%FCRCMLM%PC%QIM%CRGKFLPIM< %E%PCVLJPI%OLMDLM%CcDCJMGIJCM%PC%DGCFFLM%MGJ%HFIPNTGFs% CM%

RIOGRGCJDI %PC %LWNCQQIM %WNC %MC %OLJ %HIFWNC %JI % DGCJCJ %CMHCFLJ[LM %PC % DFLULVLF %CJ %']cGTI %JG %PC%

TLRUGLF%QL%MITGCPLPS%bIF%MN%OLMDCPLP<%YL%MGPI%NJL%O^QONQL%PC%CMTLHC%L%QL%HFCMG\J%TLRHCMGJLs%YL%

GRHCPGPI%WNC %CQ %CMDLQQGPI%PC%,YGLHLM %MC % FCHGDGCMC%CJ % QIM %IDFIM %CMDLPIM %HIUFCM %E %TIJ%JNRCFIML%

HIUQLTG\J%TLRHCMGJLw%2(QRCGFL<%344n<%HS%n58

t.L%RGKFLTG\J%CM%RLQL<%EI%TFCI<%HIFWNC%LJDCM%MX%GUL%L%YLUCF%FCOIQNTG\JS%#X�%#X%GUL%L%YLUCF<%

u,\RI%JIv%>I%CMI%CMDIE%HCJMLJPIw%2&IJ%bIFdGFGI<%#LJDL%,FN[8S

(PCR^M%PC%MCF%NJL%O^QONQL%PC%CMTLHC%WNC%PCDNOI%NJ%CMDLQQGPI%TLRHCMGJI<%(QRCGFL%COGPCJTGL%TIRI%

tHLFL%QLM%TQLMCM%KIUCFJLJDCM<%YL%MGPI%NJ%RLJ^<%EL%WNC%QLM%FCRCMLM%dIFDLQCTGCFIJ%CQ%HCMI%RCcGTLJI%E%

dFCJLFIJ % CQ % PCMTIJDCJDI % MITGLQ % RGCJDFLM< % LQ % RGMRI % DGCRHI< % QL % RGKFLTG\J % LQGOGLUL % CQ % DF^KGTI%

PCMCRHQCI%E%MNUCRHQCI%RLMGOI%TNLJPI%CQ %KIUGCFJI%JI%CFL%TLHL[%PC%TNUFGF%LJNLQRCJDC%MGJI%NJ%

DCFTGI%PC%QLM%JCTCMGPLPCM%PC%CRHQCIS%"Q%RIOGRGCJDI%MITGLQ%R^M%RLMGOI%CJ%']cGTI<%HIF%QI%DLJDI<%CM%

TIJMCFOLPIF%E%LJDGJLTGIJLQ<%2CJFGWNCTC%LqJ%R^M%L%""S99S%"%GJPNTC%NJL%HCFTCHTG\J%HIHNQLF%JITGOL%

CJ %']cGTI %PC %WNC %CQ %RIPCQI %L % MCKNGF % CM % CQ % CMDLPINJGPCJMC %E %PC %WNC % QL % MIQNTG\J %L % DIPIM % QIM%

HFIUQCRLM%CM%GJPGOGPNLQ%E%JI%TIQCTDGOLw%%2(QRCGFL<%344n<%HS%n58

(%HCMLF%PC%WNC%CJ%D]FRGJIM%IUVCDGOIM%QL%RGKFLTG\J%MCL%GJPNPLUQCRCJDC%NJL%O^QONQL%PC%CMTLHC<%NJ%
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RIOGRGCJDI%TIJMCFOLPIF<%NJL%OCJDLVL%HLFL%QIM%KIUGCFJIM%WNC%JI%KLFLJDG[LJ%CQ%CRHQCI<%TIJMGPCFLRIM%

WNC<%CJ%CQ%TLMI%PC%QLM%TIRNJGPLPCM%RGcDCTLM<%JI%MC%DFLDL%M\QI%E%MGCRHFC%PC%NJL%MIQNTG\J%GJPGOGPNLQ%L%

QL%tM^QOCMC%WNGCJ%HNCPLwS%"J%CMDC%TLMI%MC%HNCPC%TIJMGPCFLF%QL%RGKFLTG\J%DLRUG]J%TIRI%NJL%dIFRL%

PC%FCMGMDCJTGL%TIRNJGDLFGL<%EL%WNC%CcGMDC%NJL%dNCFDC%IFKLJG[LTG\J%WNC%MIMDGCJC%QL%RGKFLTG\J<%DLJDI%CJ%

QLM % FCPCM % MITGLQCM % HLFL %RIOCFMC< % TIJMCKNGF % LQIVLRGCJDI %E % DFLULVI< % DLJDI % CJ % QL % IFKLJG[LTG\J %PC%

TIRGD]M %PC %RGKFLJDCM %WNC % VNJDLJ %PGJCFI %HLFL %IUFLM %HqUQGTLM %CJ %MNM %TIRNJGPLPCM % 2OCF %TLHXDNQI%

,NLFDL%bLFDC<%TLHXDNQI3Sk8S%"M%TGCFDI%WNC%CM%RNE%FLFI%CJTIJDFLF%CJ%QLM%TIRNJGPLPCM% %tRGKFLJDCMw%

RIOGRGCJDIM%MITGLQCM%WNC%CcGVLJ%RCVIFCM%TIJPGTGIJCM%HLFL%CQ%TLRHIS%bCFI%DLRUG]J%YLE%WNC%DCJCF%CJ%

TNCJDL%WNC%JI%CcGMDC%CJ%CMDLM%TIRNJGPLPCM%NJ%MCJDGPI%PC%HCFDCJCJTGL%L%QL%GJMDGDNTG\J%t"MDLPIw%E%

WNC<%HIF%IDFI%QLPI<%CQ%"MDLPI%RCcGTLJI%YL%PCRIMDFLPI%CJ%RqQDGHQCM%ITLMGIJCM%CJ%QL%YGMDIFGL%PC%MN%

CcGMDCJTGL%JI%FCMHIJPCF%LPCTNLPLRCJDC%I%JI%FCMHIJPCF%HLFL%JLPL%L%QLM%CcGKCJTGLM%PC%MN%HIUQLTG\J%

2LQ%TIJDFLFGI<%FCTGCJDCRCJDC%MC%RNQDGHQGTLJ%QLM%FCMHNCMDLM%FCHFCMGOLM8<%HIF%QI%TNLQ%IFKLJG[LFMC%HLFL%

IUDCJCF % MIQNTGIJCM % PCMPC % CQ % "MDLPI % JI % CMD^ % CJDFC % QLM % IHTGIJCM % DIRLPLM % CJ % TNCJDL % HIF % QLM%

TIRNJGPLPCMS

32j.+*#+,.*#!5!7+,/.0).&0!$#+.$%.1!.%,*#0&*0#!.+&0-!&'+)!1

"J%,LRIDQ^J< %TIRI%EL%MC%RCJTGIJ\<% %MCKqJ%QIM%PLDIM%PC%QL%"JTGTQIHCPGL%PC%QIM%RNJGTGHGIM%PC%

-LcLTL<%CQ%n4�%LHFIcGRLPLRCJDC%PC%QL%HIUQLTG\J%MC%PCPGTL%L%QL%LKFGTNQDNFL%MCRUFLJPI%RLX[<%dFGVIQ<%

TLQLUL[L<%TCUIQQL<%LVI<%KLFULJ[Is%k�%MC%PCPGTL%L%QL%KLJLPCFXLs%CQ%k�%LHFIcGRLPLRCJDC%MC%PCPGTL%LQ%

TIRCFTGI %CJ %HCWNC`L%CMTLQLS %&C%LTNCFPI%TIJ%TGdFLM %LQ %L`I %3444%HFCMCJDLPLM %HIF %CQ % $+":$< % QL%

HIUQLTG\J %CTIJ\RGTLRCJDC %LTDGOL %PCQ %RNJGTGHGI%LMTGCJPC %L %g5g%HCFMIJLM %PC % QLM %TNLQCM %g5e%MC%

CJTNCJDFLJ%ITNHLPLMS%"M%COGPCJDC%WNC<%MG%TIRHLFLRIM%QL%TGdFL%PC%HIUQLTG\J%CTIJ\RGTLRCJDC%LTDGOL%

2g5g8 % TIJ % QL % TLJDGPLP %PC % QL %HIUQLTG\J % DIDLQ %PC %RNJGTGHGI %PCQ %RGMRI%L`I % 27<eee8< %WNGDLJPI % QL%

HIUQLTG\J%CTIJ\RGTLRCJDC%PCHCJPGCJDC<%CJDCJPCRIM%QL%DFLMTCJPCJTGL%PCQ%dCJ\RCJI%RGKFLDIFGI%HIF%

TLJDGPLP%PC%HCFMIJLM%WNC%MC%CJTNCJDFLJ%DFLULVLJPI%LdNCFL%PC%QL%TIRNJGPLPS%#G%TLQTNQ^FLRIM%NJ%ek�%

2LHFIcGRLDGOI8%PC%QL %HIUQLTG\J%CTIJ\RGTLRCJDC%PCHCJPGCJDC%2RCJIFCM%PC%7k%E%RLEIFCM%PC%lk8%

DCJPFXLRIM %NJL %TLJDGPLP %PC %gll %HCFMIJLM % CTIJ\RGTLRCJDC %PCHCJPGCJDCM< %E % NJLM %eje %HCFMIJLM%

LNMCJDCM<%CM%PCTGF%RGKFLJDCMS%"M%COGPCJDC%WNC%QL%TGdFL%CM%RNTYI%R^M%LQDL%EL%WNC%QL%RGKFLTG\J%JI%CM%

NJ%dCJ\RCJI%TIJMDLJDC%E%NJGdIFRC%E%QLM%HCFMIJLM%PC%NJL%RGMRL%dLRGQGL%HNCPCJ%CMDLF%d^TGQRCJDC%

CRHQCLPLM%CJ%DIPIM%QIM%MCTDIFCM%E%LPCR^M%PCHCJPCF%PC%QL%RGKFLTG\JS%bIF%CVCRHQI<%CJ%NJL%dLRGQGL%

GPCLQ< % CQ %HLPFC %PC % dLRGQGL %HNPGCFL % DFLULVLF % CJ % QL % TIJMDFNTTG\J< % DIPL % QL % dLRGQGL % MCRUFLF %HLFL % CQ%

LNDITIJMNRI%E%TFGLF%NJLM%KLQQGJLM<%QL%RLPFC%PC%dLRGQGL%KCMDGIJLF%NJL%DGCJPGDL%CJ%QL%TLML%%PC%K]JCFIM%

PC%HFGRCFL%JCTCMGPLP%E%%CQ%HLPFC%PC%dLRGQGL%CRGKFLF%TLPL%g%L`IM%HIF%3%L`IM<%TIJ%LQKqJ%YGVI%OLF\JS%(%
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HLFDGF %PC%NJ%CVCRHQI%WNC%CM%RNE%OCFIMXRGQ< %MC%HNCPC%CJDCJPCF%TIRI%CMDLM%TGdFLM%tIdGTGLQCMw%JI%

IdFC[TLJ%NJL%dIDIKFLdXL%dGCQ%PC%QL%FCLQGPLP%HIFWNC%JI%FCHLFLJ%CJ%WNC%QL%OCFPLPCFL%NJGPLP%PC%LJ^QGMGM%

CM%QL%NJGPLP%PIR]MDGTL%TIJ%NJL%LTTG\J%PGOCFMGdGTLPLS%

.L%CJDFCOGMDL%L%NJL%HLFCVL%PC%HLPFCM%PC%dLRGQGL%PC%QL%TIRNJGPLP%MGFOC%HLFL%CJDCJPCF%RCVIF%MIUFC%WNC%

MC%ULML%QL%FCHFIPNTTG\J%PC%QL%OGPL%PC%QLM%dLRGQGLM%PC%QL%TIRNJGPLP?

5$"+@2#-$'^+T&C%WN]%OGOGRIMSSS %I%MCL%u&C%PIJPC%MLTLRIM%CQ %FCTNFMIv%HNCM%PCQ%TLRHIS%

#CRUFLRIM%CJ%CQ%TLRHISSS%CQ%RLX[<%CQ%dFGVIQS%>%QI%PCQ%PGJCFI?%TNLJPI%YLE%TYLJTC%PC%DFLULVLF%

CQ%PGLFGI<%HIF%CVCRHQI<%RC%ITNHLJ%DFCM%PXLM%I%TNLDFI%PXLM<%RC%OIE%L%DFLULVLFS%-%L%OCTCM%WNC%

MCRUFLRIM%CJ%CQ%TLRHI<%QI%WNC%TIMCTYLRIM%QI%OCJPCRIM<%E%PC%LYX%EL%MLQCSSSw

5$R/+J/'9/^+T)))E%TLFKLJPI%QC`L%DLRUG]JS%#G%TLFKLRIM%QL%QC`L%CM%HLFL%OCJPCFS%0CJPCRIM%QL%

QC`L%E%PC%LYX%EL%JIM%MIMDCJCRIMS%'LX[%E%dFGVIQ%JI%MC%OCJPCSSS%HCFI%QL%QC`L%QL%DFLCRIM%PCQ%TCFFI%

E%EL%QL%QC`L%MC%OCJPC%E%PC%LYX%MLQC%HLFL%VLU\J<%CQ%LTCGDC<%QI%GJPGMHCJMLUQC%PC%QL%TLMLneP++++3&I`L%

'LFXL%E%&IJ%a]TDIF<%,LRIDQ^J8

bLFL % QL % TIRNJGPLP %PC %#LJDL %,FN[< %JI % MC %PGMHIJC %PC %PLDIM %IdGTGLQCM % CMHCTXdGTIM %PC % QL % LKCJTGL%

RNJGTGHLQS%#GJ%CRULFKI%MC%TNCJDL%TIJ%QIM%PLDIM%FCdCFCJDCM%LQ%TIJVNJDI%PCQ%RNJGTGHGI%PC%#LJ%ANLJ%

'GcDCHCT<%WNC%HFCMCJDL%TLFLTDCFXMDGTLM%RNE%YIRIK]JCLM%L%MN%GJDCFGIFS%"J%'GcDCHCT<%%PC%LTNCFPI%TIJ%

TGdFLM%LQ%L`I%3444%HFCMCJDLPLM%HIF%CQ%$+":$<%QL%HIUQLTG\J%CTIJ\RGTLRCJDC%LTDGOL%PCQ%RNJGTGHGI%

LMTGCJPC%L%3<73eS%)CTIFPLRIM%WNC%CQ%DIDLQ%PC%QL%HIUQLTG\J%CJ%'GcDCHCT%CM%PC%%j<g3e<%QI%TNLQ%GRHQGTL%

2WNGDLJPI%QL%HIUQLTG\J%CTIJ\RGTLRCJDC%PCHCJPGCJDC8%WNC%TCFTL%PC%QL%RGDLP%MC%CJTNCJDFL%LdNCFL<%

CMHCTXdGTLRCJDC%MIUFC%DIPI%CJ%"MDLPIM%9JGPIM<%E%CJOXL%FCRCMLM%L%QLM%TIRNJGPLPCMS%)CTIFPLRIM%

WNC<%MCKqJ%QIM%PLDIM%PC%QL%"JTGTQIHCPGL%PC%QIM%RNJGTGHGIM%PC%-LcLTL<%CQ%j4�%PC%QL%HIUQLTG\J%PC%

'GcDCHCT%MC%PCPGTL%LQL%LKFGTNQDNFL%CJ%QL%MGCRUFL%PC%RLX[%E%dFGVIQ<%CQ%74�%MC%PCPGTL%LQ%TNGPLPI%E%

TFGLJ[L%PC%KLJLPI%UIOGJI<%HIFTGJI<%IOGJI%E%LOCM%PC%TIFFLQS%(PCR^M%MCKqJ%QIM%PLDIM<%%CQ%74%�%PC%QL%

HIUQLTG\J%MC%PCPGTL%L%QL%CcHQIDLTG\J%PC%RLPCFLM%PC%HGJI%E%CJTGJI%E%74�%FCMDLJDC%PC%QL%HIUQLTG\J%MC%

PCPGTL%L%QL%OCJDL%PC%MNM%LFDCMLJXLM%PC%ULFFI%2CMI%CM%CMHCTXdGTI%PC%NJL%TIRNJGPLP%PC%'GcDCHCT%HCFI%

JI%MC%YLTC%CJ%#LJDL%,FN[8S

(%HLFDGF%PC%LQKNJIM%CcDFLTDIM%PC%QLM%CJDFCOGMDLM<%MC%HNCPC%CJDCJPCF%RCVIF%QL%CMDFNTDNFL%QLUIFLQ%PC%QL%

TIRNJGPLP%PC%#LJDL%,FN[?

ne &IJ%a]TDIF%RGKF\%L%-FCKIJ%2""998%TIJ%MN%YGVI%RLEIF%HITLM%MCRLJLM%PCMHN]M%PC%QL%CJDFCOGMDLS%"Q%RIDGOI%PC%QL%
RGKFLTG\J%dNC%YLTCF%NJL%GJOCFMG\J%HLFL%TIJMDFNGF%QL%TLML%PCQ%YGVI<%LPCR^M%PC%LYIFFLF%HLFL%QL%OCVC[<%EL%WNC%CMDL%MCFXL%
MN%qQDGRL%OC[%PC%TFN[LF%QL%dFIJDCFL%TIRI%tRIVLPIw<%HIFWNC%R^M%LPCQLJDC%MCFXL%PCRLMGLPI%OGCVI%HLFL%LKNLJDLF%CQ%
TFNTC%HIF%CQ%PCMGCFDIS
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t(WNX%QL%KCJDC%DFLULVL<%MCRUFLJPI%RLX[<%HCFI%TIRI%RGDLP%PC%QL%TIRNJGPLP%CMD^%CJ%"9S%(QQ^%

JI%M]%PC%WNC%DFLULVLS%'G%YGVI%CMD^%LQQ^<%DFLULVL%CJ%QL%TIJMDFNTTG\JS%(WNX%JI%YLE%DFLULVI%PGTCSSS%

E%QNCKI%MLQCS%>I%CMDIE%UGCJ%LWNX%CJ%RG%HNCUQI<%JI%WNGCFI%MLQGFw%2&I`L%'LJNCQL<%#LJDL%,FN[8

%tu(WNX%CJ%QL%TIRNJGPLP%WNC%DFLULVIM%YLEv%bNCM%PC%QL%TIJMDFNTTG\JS%&C%QIM%RGMRIM%PGJCFIM%

WNC%RLJPLJ%PC%LQQ^< %HNCM%EL%TIJ%CMI%MC%LUFC% DFLULVI%CJ%QL%TIJMDFNTTG\J%PC%TLMLMS%"J%CQ%

TLRHI%HNCM%CJ%HCFXIPIM%PC%MGCRUFL%HIF%CVCRHQI%PC%RLX[<%LUFGQ%RLEI%CRHGC[LJ%L%MCRUFLF%E%

LYX%OLJ%L%DFLULVLF%QLM%HCFMIJLMw%2'LCMDFI%bCPFI<%#LJDL%,FN[8S

"J%NJ%DLQQCF%MIUFC%QL%"TIJIRXL%,IRNJGDLFGL%CJ%QL%HFCHLFLDIFGL%TIRNJGDLFGL%)GTLFPI%_QIFCM%'LK\J<%

PC % NJL % LTDGOGPLP % CJ % KFNHIM % TIJ % QIM % CMDNPGLJDCM % PCQ % HFGRCF % L`I % 27k67l % L`IM8< % MC % TIJMDFNE\%

TIJVNJDLRCJDC%CQ%TNLPFI%PC%H^KGJL%777<%CJ%PIJPC%MC%CMHCTGdGTL%CJ%WN]%DFLULVLULJ%I%DFLULVLJ%QIM%

LUNCQIM<%QIM%HLPFCM%E%QIM%RGMRIM%CMDNPGLJDCMS%"MDC%TNLPFI%HCFRGDC%LHFCTGLF%TIRI%YL%TLRUGLPI%CQ%

DFLULVI %CJ%CQ % DGCRHI%CJ% QL %TIRNJGPLPS %,IRI%UGCJ% QI %PCMTFGUC %CQ %CJDFCOGMDLPI< %tPC % QIM %RGMRIM%

PGJCFIM%WNC%RLJPLJ%PC%LQQ^<%MC%LUFCJ%JNCOIM%DFLULVIMw?%MIUFC%DIPI%CJ%QL%TIJMDFNTTG\J<%WNC%LJDCM%CFL%

HFGJTGHLQRCJDC%QQCOLPL%LTLUI%L%DFLO]M%PCQ %-![.,$% GJDCFdLRGQGLF% %2OCF%,NLFDL%bLFDC<%TLHXDNQI%gSg8%E%

LYIFL%MC%TIJOGCFDC%CJ%NJ%IdGTGIS%.I%RGMRI%HLML%TIJ%DFLULVIM%LFDCMLJLQCM%WNC%CFLJ%HFCOGLRCJDC%HLFDC%

PCQ%DFLULVI%PC%FCHFIPNTTG\J%PCQ%RIPI%PC%CTIJIRXL%PIR]MDGTI%E%LYIFL%HLMLJ%L%MCF%IdGTGIM<%TIRI%HIF%

CVCRHQI%QIM%TLFHGJDCFIM<%QLM%TIMDNFCFLM%2OCF%TNLPFI%HS7778S%#GJ%CRULFKI%QIM%WNC%DGCJCJ%NJ%IdGTGI%2WNC%

MC % CJTNCJDFLJ % QGRGDLPIM % L % LQKNJLM % dLRGQGLM8< % LNJWNC % TIRUGJ^JPIQI % TIJ % QL % MGCRUFL % HLFL % CQ%

LNDITIJMNRI<%JI%CMD^J%CcCJDIM%PC%QLM%HFCMGIJCM%L%RGKFLFS%

t9J%Y^UGQ%TLFHGJDCFI%HNCPC%MLTLF%CQ%RGMRI%MNCQPI%CJ%'GcDCHCT%WNC%MNM%OCTGJIM%KLJLFXLJ%CJ%#GJLQILS%

9JL % PGdGTNQDLP % CM % WNC % QL %RLEIF % HLFDC % PCQ % DFLULVI % PC % TIJMDFNTTG\J % MC % QQCOL % L % TLUI % PNFLJDC % QL%

DCRHIFLPL%MCTLS%.IM%TLFHGJDCFIM%WNC%PCTGPCJ%WNCPLFMC%CJ%CQ%HNCUQI%PNFLJDC%QL%DCRHIFLPL%PC%QQNOGLM%

DCJPF^J%WNC%DFLULVLF%PC%RI[IM%LKFXTIQLM%HIF%CQ%CWNGOLQCJDC%PC%PIM%P\QLFCM%PGLFGIM%2PIM%P\QLFCM%CJ%QIM%

L`IM%n4<%LYIFL%HIF%n%P\QLFCM8<%HFGJTGHLQRCJDC%PCMYGCFULJPI%HLFL%QIM%WNC%LJPLJ%LdNCFLw%2"PGJKCF<%

y75nkz %344g< %HS3338S %(PCR^M< %PC % QIM % TLFHGJDCFIM %E % LQKNJIM%LQUL`GQCM< %CJ %CQ %HCWNC`I%KFNHI%PC%

dLRGQGLM%WNC%YLJ%HIPGPI%RLJDCJCFMC%PCQ%GJKFCMI%RGKFLDIFGI%WNC%DFLCJ%IDFIM<%CJTIJDFLRIM%QIM%PNC`IM%

PC%QLM%DGCJPLMng%E%NJ%DCFTCF%KFNHI%WNC%"PGJKCF%PCJIRGJL%QIM%#.,&/a#/(/S%(WNX%QL%dLRGQGL%MC%RLJDGCJC%

TNGPLJPI%QIM%LJGRLQCM%E%TLRHIM%PC%MNM%OCTGJIM%WNC%LJPLJ%dNCFL?%PLJPI%PC%TIRCF%L%QIM%KNLVIQIDCM%E%

QIM%HNCFTIM<%TIJDFLDLJPI%RI[IM%HLFL%TIFDLF%QLM%YGCFULM%E%L%OCTCM%TNGPLJPI%QIM%JG`IM%DLRUG]JS

ng .L%RLEIFXL%PC%QLM%HCWNC`LM%DGCJPLM%dFCJDC%L%QLM%TLMLM%DFLCJ%NJ%GJKFCMI%RNE%QGRGDLPIS%"J%KCJCFLQ<%QIM%WNC%DGCJCJ%CMDLM%
HCWNC`LM%DGCJPLM%DGCJCJ%WNC%RGKFLF%VNJDI%TIJ%QIM%PCR^M%HLFL%RLJDCJCF%MNM%LULMDIM%PC%RCFTLJTXLS%.LM%DGCJPLM%R^M%
KFLJPCM%2NJL%I%PIM%HIF%RNJGTGHGI<%CJ%TLRUGI%YLTCJ%NJ%UNCJ%JCKITGI8S
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"JDFC % QIM % WNC % MC % WNCPLJ % CJ % CQ % HNCUQI % E % JI % JCTCMGDLJ %RGKFLF % CJTIJDFLRIM % QL %RGJIFXL % PC % QIM%

HFIPNTDIFCM%PC % VGDIRLDCM %I %TLQLULTGDLM % 2N %IDFLM%YIFDLQG[LM %PC % QL %MGCRUFL%TIRCFTGLQ8< % QIM %PNC`IM%

QITLQCM%PC%DGCFFLM%23k%YCTD^FCLM%I%R^M8< %WNC% %MC%KLJLJ%QL%OGPL%HFGJTGHLQRCJDC%RCFTLPCLJPI%MNM%

CcTCPCJDCM%PC%LJGRLQCM%E%TIMCTYLMnk<%QL%RGJIFXL%PC%QIM%TIRCFTGLJDCM%E%QIM%DFLULVLPIFCM%HqUQGTIMS%

bLFL%QIM%WNC%JI%DGCJCJ%JG%KFLJPCM%DCFFCJIM%PC%DCRHIFLQ%JG%HCWNC`IM%HFCPGIM%PC%FGCKI<%CQ%DFLULVI%

KNUCFJLRCJDLQ%FCHFCMCJDL%QL%HIMGUGQGPLP%HFGJTGHLQ%PC% %COGDLF%CQ%DFLULVI%RGKFLDIFGI%PCQ%TLRHIS%.LM%

IHTGIJCM%LWNX%MIJ%QIM%DFLULVIM%CMTIQLFCM%PC%JGOCQ%HFGRLFGL%E%MCTNJPLFGL<%CQ%CRHQCI%CJ%LQKNJL%LKCJTGL%

dCPCFLQ%TIRI%QL%,&$%2,IRGMG\J%PC%&CMLFFIQQI%HLFL%QIM%bNCUQIM%$JPXKCJLM8S

(% DFLO]M % PC % CMDL % dIDIKFLdXL % PC % QL % CMDFNTDNFL % ITNHLTGIJLQ % E % QIM % HFITCMIM % WNC % YLJ % LdCTDLPI % QL%

HFIPNTTG\J % HIPCRIM % CJDCJPCF % TIRI % MC % YL % KCJCFLPI % NJL % TGCFDL % PCMGKNLQPLP % LQ % GJDCFGIF % PC % QLM%

TIRNJGPLPCM%WNC<%MGJ%CRULFKI<%CM%CcDFCRLPLRCJDC%FCPNTGPL%MG%HCJMLRIM%CJ%QL%MITGCPLP%RCcGTLJL%

CJ%KCJCFLQS%"J%QLM%TIRNJGPLPCM%JI%CcGMDCJ%RCTLJGMRIM%HqUQGTIM%PGFCTDIM%HLFL%LHIELF%L%QLM%HCFMIJLM%

R^M%JCTCMGDLPLM<%LNJWNC%]MDIM%CcGMDCJ%CJ%QLM%FCPCM%dLRGQGLFCM%PC%LHIEI%RNDNI%E%PC%LQKNJL%RLJCFL%

DLRUG]J%QLM%dGCMDLM%DGCJCJ%NJL%dNJTG\J%FCPGMDFGUNDGOL%2OCF%,NLFDL%bLFDC<%TLHXDNQI%3Sk8S%(PCR^M%CJ%CQ%

TLHXDNQI%3Sg%OCFCRIM%TIRI%MC%YL%PCQCKLPI%LQ%"MDLPI%WNC%HFIOCL%HQLJCM%LMGMDCJTGLQCM%L%QLM%dLRGQGLM%

R^M%JCTCMGDLPLMS

32A.-+1@*'&!,.)%+1'5%#!1%,.6.%<*#!&*'Y',*!,.6.,0,.%?%&*+,.%).1!.-#+$0&&';)

(NJWNC % HIF % HLFDC % PC % QIM % CJDFCOGMDLPIM % JI % MC % FCQLTGIJC % PGFCTDLRCJDC % TIJ % CQ % !.,< % CJ % OLFGLM%

CJDFCOGMDLM%MLQG\<%LQ%YLUQLF%PC%HFIPNTTG\J%CJ%KCJCFLQ<%WNC%QL%HFIPNTTG\J%YL%PGMRGJNGPI%dNCFDCRCJDC%L%

HLFDGF%PCQ%5g65kS%"M%TQLFI%WNC%QL%PGMRGJNTG\J%PC%QL%HFIPNTTG\J%CMD^%FCQLTGIJLPL%L%DIPIM%QIM%dLTDIFCM%

LJLQG[LPIM%HFCOGLRCJDC%2NMI%PCQ % dCFDGQG[LJDC< % MGCRUFL %TIRCFTGLQ< % CDTS8S %"Q %!.,%HFIdNJPG[L%CMDIM%

LMHCTDIM%E%QC%LKFCKL%QL%PCDCFRGJLTG\J%CcDCFJL%PC%QIM%HFCTGIM%E%QL%TIRHCDCJTGL%PCQ%TLRHI%RCcGTLJI%

TIJ%CQ%TLRHI%CMDLPINJGPCJMC%E%TLJLPGCJMCS%

t,NLJPI%EI%CMDLUL%TYGWNGDL%PLUL%R^M%RL[IFTLS%2i8%aLTC%TIRI%7467k%L`IM%CM%WNC%TLRUG\%

QL%HFIPNTTG\JS%2&I`L%'LJNCQL<%#LJDL%,FN[8

tbIF%QI%WNC%EI%RC%PIE%TNCJDL<%LJDCM%MC%HFIPNTXL%RNTYI%R^M%WNC%LYIFLS%'NTYI%RLX[<%RNTYI%

dFGVIQ< %aLUXL%RNTYI%KLJLPI%LJDCMS % %+IMIDFIM< %RG%LUNCQI%E%RG%HLH^<% DCJXLRIM%TIRI%744%

TLUC[LM%PC%KLJLPISSSS%MC%CRHC[\%L%RGKFLF%E%MC%LULJPIJ\w<

iF+*/'-,'+&!+[.!+/R$+(!+!%*!1B+/+*'$&.#,'+%.#7$+%!"$(j

nk (%HLFDGF%PC%WNC%QIM%DFLULVLPIFCM%QITLQCM%CRHC[LFIJ%L%MLQGF%PCQ%HNCUQI<%CQ%]JdLMGM%MC%YL%HNCMDI%CJ%TFGLF%LJGRLQCM<%
HIFWNC%LMX%MC%FCPNTC%QL%JCTCMGPLP%PC%RLJI%PC%IUFL
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t,IRI%CJ%CQ%5g65kS%(JDCM%CJ%CMDL%QIRGDL%PC%LWNX%CJ%dFCJDC%YLUXL%TIRI%NJLM%e446g44%TLUC[LM%

PC%KLJLPIS%(YIFL%JI%QQCKLJ%L%QLM%k4w%2&IJ%_FLJTGMTI<%,LRIDQ^J8

-DFI%PC%QIM%CdCTDIM%OGMGUQCM%PCQ%!.,%CJ%QLM%TIRNJGPLPCM%RGcDCTLM%YL%MGPI%QL%QQCKLPL%PC%QIM%TLFFIM%

NMLPIM %E %PC % QLM %UIDCQQLM %PCMCTYLUQCM % 2"PGJKCF8S %"J %TNLJDI %L % QIM % TLFFIM< % CM % COGPCJDC %WNC %]MDIM%

HFCMCJDLJ % QIM % RGMRIM % HFIUQCRLM % PC % QLM % RIDIUIRULM? % JCTCMGDLJ % TLFUNFLJDC % E % FCHLFLTG\J%

2LNDIHLFDCM8<%QI%TNLQ%GRHQGTL%NJ%JNCOI%TIMDI%RIJCDLFGIS%"J%TNLJDI%L%QLM%UIDCQQLM%PCMCTYLUQCM%PC%QIM%

FCdFCMTIM%2WNC%TIRI%OGRIM%MIJ%NJ%HFIPNTDI%GRHIFDLJDC%DLJDI%CJ%CQ%DFLULVI%LKFXTIQL%TIRI%CJ%QLM%

dGCMDLM8<%]MDLM%MIJ%NJ%RCVIF%JCKITGI%HLFL%QLM%CRHFCMLM%HFIPNTDIFLM%HIFWNC%JI%MIJ%FCDIFJLUQCM%E%MIJ%

R^M%ULFLDLMS%"MDI%YL%LNRCJDLPI%CQ%OIQNRCJ%PC%QL%ULMNFL%CJ%QLM%TIRNJGPLPCM%E%QL%TIJDLRGJLTG\J%PC%

QIM%FXIM%E%PCQ%MNCQIS

#G%LJLQG[LRIM%CJ%TIJVNJDI%CQ%!.,%E%QLM%HIQXDGTLM%RGKFLDIFGLM%PC%""99<%JIM%PLFCRIM%TNCJDL%PC%QL%

COGPCJDC%HLFLPIVL?%CcGMDC%LHCFDNFL%PC%dFIJDCFLM%HLFL%CQ%TLHGDLQ<%QLM%GRHIFDLTGIJCM%E%QLM%CcHIFDLTGIJCM<%

HCFI%JI%HLFL%QLM%HCFMIJLMS%bCIF?%QLM%HCFMIJLM<%WNC%MIJ%CRHNVLPLM%L%RGKFLF%HIF%QLM%RGMRLM%HIQXDGTLM%

PC%LHCFDNFL%TIRCFTGLQ<%MIJ%TLJLQG[LPLM%YLTGL%QIM%QNKLFCM%R^M%HCQGKFIMIM%HIF%DIPLM%QLM%RCPGPLM%PC%

FCdIF[LRGCJDI%PC%QL%dFIJDCFL%E%PC%FCHFCMG\J<%E%DGCJCJ%WNC%LMNRGF%DIPIM%QIM%TIMDIM%WNC%CMDI%GRHQGTLS%

(PCR^M<%M\QI%QIM%R^M%dNCFDCM%QQCKLF^J%L%IUDCJCF%QL%HIMGUGQGPLP%PC%MCF%CcHQIDLPIM%CJ%"MDLPIM%9JGPIM<%

QI%TNLQ%FCMNQDL%CJ%NJL%LUMNFPL%tMCQCTTG\J%JLDNFLQw%L%QL%&LF�GJS

,IRI%OGRIM%CJ%CQ%TLHXDNQI%7S7%2#CKNJPL%bLFDC8<%QL%JNCOL%TLFL%PCQ%JCIQGUCFLQMGRI<%CJ%HLQLUFLM%PC%

@GUCTYG< %CM %CQ %CcDFLTDGOGMRIS %"J% QL%'GcDCTL< %CQ %CcDFLTDGOGMRI%EL%CRHC[\%L%RLJGdCMDLFMCS %"J%NJ%

CMDNPGI %MIUFC% QL %HFCMCJTGL %PC%RGJCFLQCM%CJ% QL % FCKG\J< %!IFLQCM % $JGCMDL % GJPGTL % QL %HFCMCJTGL%PC%e3%

MNMDLJTGLM%I%HFIPNTDIM%RGJCFLQCM%PGMDFGUNGPIM%CJ%n7%PC%QIM%7kk%RNJGTGHGIM%WNC%TIRHFCJPCJ%QIM%MGCDC%

PGMDFGDIM%PC%QL%)CKG\J%'GcDCTL%ILcLWNC`LS%#C%DFLDL%PC%RGJCFLQCM%GRHIFDLJDCM%HIF%MN%CcDFLTTG\J%L%

JGOCQ%RNJPGLQ%TNLQCM%IFI<%HQLDL<%LJDGRIJGI<%LFKCJDI<%TIUFC<%[GJT%E%YGCFFI%CJDFC%IDFIM<%E%QL%CcGMDCJTGL%

PC%CMDL%GJdIFRLTG\J%YL%YCTYI%WNC%QIM%^OGPIM%IVIM%PC%CRHFCMLM%RGJCFLM%JLTGIJLQCM%E%CcDFLJVCFLM<%CJ%

LQGLJ[L%TIJ%QIM%DFCM%HIPCFCM%PCQ%"MDLPI<%dGVLFLJ%MN%LDCJTG\J%CJ%QL%FCKG\J%2!IFLQCM%$JGCMDL<%344n<%HHS%

g5%6kj8

"J%'GcDCHCT<%CcGMDC%NJ%LJDCTCPCJDC%RGJCFI%RNE%FCQCOLJDC<%VNMDLRCJDC%CJ%!CVITIDCMS%(YX%dNJTGIJ\%

NJL%RGJL%PCQ%75ee%LQ%75leS%.L%CRHFCML%QQCOLUL%JIRUFC%RCcGTLJI<%,IRHL`XL%'GJCFL%PC%-LcLTL%

#S(S<%HCFI%dNC%R^M%PCQ%55�%HFIHGCPLP%PC%"9S%.LM%TIJPGTGIJCM%QLUIFLQCM%CFLJ%RNE%HFCTLFGLM%E%YLE%

DCMDGRIJGIM%WNC%LdGFRLJ%WNC%HIF%QI%RCJIM%QL%RGDLP%PC%QIM%RGJCFIM%MC%RNFGCFIJ%L%QIM%HITIM%L`IM%HIF%
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CJdCFRCPLPCM%HNQRIJLFCMS%.L%CRHFCML<%NJL%OC[%TCFFLPL%QL%RGJL<%PGI%GJPCRJG[LTG\J%L%DIPIM%QIM%

DFLULVLPIFCM%TIJ%NJL%HCWNC`L%TIRHCJMLTG\J%LHLFDC%L%QIM%CJdCFRIM%PC%HNQR\JS%"Q%DFLULVI%CJ%QL%RGJL%

LPCR^M%PC%DCJCF%KFLOCM%CdCTDIM%PC%MLQNP%E%LRUGCJDLQCM<%PNFLJDC%QIM%e4%%L`IM%PC%MN%dNJTGIJLRGCJDI<%

LTIMDNRUF\<%VNJDI%L%QL%RGKFLTG\J<%LQ%DFLULVI%LMLQLFGLPI%2"PGJKCF<%y75nkz%344g%<%HHS%7eg67en8S

(TDNLQRCJDC%CJ%QL%RGcDCTL%YLE%ek%TIJTCMGIJCM%RGJCFLM%HIF%NJ%DIDLQ%PC%R^M%PC%3lj%RGQ%YCTD^FCLM<%

WNC%GJDCFCMLJ%DCFFGDIFGIM%PC%QLM%TIRNJGPLPCM%WNC%CJ%QL%RLEIFXL%PC%QIM%TLMIM<%JI%CMD^J%CJDCFLPLMS%"J%

CQ%&GMDFGDI%PC%ANcDQLYNLTL<%PIJPC%MC%CJTIJDF\%QL%HFCMCJTGL%PC%7l%MNMDLJTGLM<%NJI%PC%QIM%RNJGTGHGIM%

HFGJTGHLQCM%WNC%FCHIFDL%COGPCJTGLM%PC%ELTGRGCJDIM%RGJCFLQCM%CM %#LJ%ANLJ%'GcDCHCT%2RNJGTGHGI%LQ%

WNC%HCFDCJCTC%#LJDL%,FN[8S%(WNX%CcGMDCJ%PGOCFMIM%QNKLFCM%TIJ%LdQIFLRGCJDIM%PC%TLFU\Js%DLJ%M\QI%CJ%

NJI%PC%CQQIM<%MC%FCHIFDL%QL%CcGMDCJTGL%PC%e7l%RGQ%DIJCQLPLM%PC%FCMCFOLM%HIDCJTGLQCMS%"J%TNLJDI%L%

RGJCFLQCM%RCD^QGTIM<%MC%YLJ%PCDCTDLPI%ELTGRGCJDIM%PC%IFI<%HQLDL<%HQIRI<%[GJT%E%RLJKLJCMIS%!LRUG]J%

CcGMDCJ%ELTGRGCJDIM%PC%LJDGRIJGI%TIRI%CQ%QQLRLPI%t.IM%!CVITIDCMw%PC%PIJPC%MC%CMDGRL%CcGMDCJ%734%

RGQ%DIJCQLPLM%PC%FCMCFOLM%HIDCJTGLQCM%2!IFLQCM%$JGCMDL<%344n<%HHS%g5%6kj8S

.L%MGDNLTG\J%MC%YLUXL%PLPI%L%TIJITCF%EL%PCMPC%CQ%344n%KFLTGLM%L%NJL%PCJNJTGL%PC%QL%IFKLJG[LTG\J%

,(,!9#%CJ %TIJDFL %PCQ %HFIECTDI %!CVITIDCM %PIJPC%MC % CcHQGTLUL %WNC? %tL %HFGJTGHGIM %PC %344n< % CQ%

KIUGCFJI%PCQ%CMDLPI%PC%-LcLTL%IDIFK\%75S534%YCTD^FCLM%HIF%k4%L`IM%L%NJ%KFNHI%PC%CRHFCMLM%RGJCFLM%

DFLJMJLTGIJLQCM %CJ %CQ %PGMDFGDI %RGJCFI %PC %!CVITIDCM< %L % DFLO]M %PC %NJL %TIJTCMG\J %TIJITGPL %TIJ%CQ%

JIRUFC%PC%#LJDI%&IRGJKIS%.L%CcHQIDLTG\J%PC%CMDL%[IJL%EL%YLUXL%TIRCJ[LPI%CJ%CQ%MGKQI%7l%TIJ%QL%

CcDFLTTG\J%PC%LJDGRIJGIS%"Q%LJDGRIJGI%MC%NDGQG[L%HLFL%RNTYIM%HFIPNTDIM%TIRI%HGJDNFLM<%TCF^RGTLM<%

ULDCFXLM%CQCTDF\JGTLM<%E%LFRLMs%CM%DLRUG]J%NJL%KNXL%HLFL%CJTIJDFLF%HQLDL%E%IFIwnlS

#CKqJ% QL %RGMRL%PCJNJTGL< %t(NFL %#GQOCF %)CMINFTCM % $JTS< %NJL%PC % QLM %CRHFCMLM %HFIHGCDLFGL %PC % QL%

TIJTCMG\J%#LJDI%&IRGJKI<%CMD^%HLFDGTNQLFRCJDC%GJDCFCMLPL%CJ%NJL%CcHQIFLTG\J%R^M%HFIdNJPL%PC%QLM%

RGJLM%PC%!CVITIDCM%HLFL%CcHQIDLF%HQLDL%E<%HIMGUQCRCJDC<%IFIS%>L%MC%YLJ%TIRHQCDLPI%QLM%HFGRCFLM%

dLMCM%PC%QL%CcHQIFLTG\JS%(NFL%#GQOCF%LdGFRL%WNC%EL%MC%YL%HNCMDI%CJ%TIJDLTDI%TIJ%QL%TIRNJGPLP%PC%

!CVITIDCM%2LKCJTGL%RNJGTGHLQ%PC%#LJ%ANLJ%'GcDCHCT8%rHLFL%LMCKNFLF%UNCJLM%FCQLTGIJCM%LJDCM%PC%WNC%

CRHC[LFLJ%MNM%LTDGOGPLPCM%PC%CcHQIFLTG\JrS%#GJ%CRULFKI<%RNTYLM%PC%QLM%TIRNJGPLPCM%OCTGJLM%JI%

CMDLULJ%CJDCFLPLM%PC%QL%TIJTCMG\J%E%PC%MNM%D]FRGJIM%PC%NMI%E%MC%CJTIJDFLUL%HFCITNHLPLM%HIF%QLM%

HIMGUQCM%TIJMCTNCJTGLM%HIF%CQ%LRUGCJDC%E%QL%MLQNP%WNC%HNCPC%MGKJGdGTLF%QL%CcDFLTTG\J%RGJCFLM%CJ%

PGTYLM%TIRNJGPLPCMw%2,(,!9#<%344n8S

nl,IJDFL%CQ %HFIECTDI%PC%QLM %RGJLM%PC%!CVITIDCMS %#GDNLTG\J%'GJCFL%CJ%.L%'GcDCTLS %,CJDFI%PC%(HIEI%,IRNJGDLFGI%
!FLULVLJPI%9JGPIM<%%aNLVNLHLJ%PC%.C\J<%-LcLTLs%4kZ73Z344n%YDDH?ZZTLTDNMSTIPGKIMNFSJCDZQCCFSHYHZ55nkee
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"J%KCJCFLQ<%CQ%RIRCJDI%LTDNLQ%CM%TFXDGTI%EL%WNC%MC%CMD^%DIFJLJPI%COGPCJDC%WNC%CQ%GJKFCMI%PC%PGJCFI%L%

DFLO]M%PC%QL%RGKFLTG\J%JI%CM%DLJ%d^TGQ%TIRI%QI%dNC%CJ%NJ%RIRCJDIS%#GJ%CRULFKI<%TIJ%QLM%qQDGRLM%

KCJCFLTGIJCM%MC%YLJ%GPI%HCFPGCJPI%LQKNJIM%MLUCFCM%2JI%DIPIM8%HLFL%MLDGMdLTCF%QLM%JCTCMGPLPCM%MGJ%CQ%

PGJCFI%E%MC%QIM%YL%MNUMDGDNGPI%TIJ%CQ%TIJMNRIS%.L%PCTGMG\J%TIJMTGCJDC%HIF%HLFDC%PC%QLM%TIRNJGPLPCM%

PC%FCTNHCFLF%CMIM%MLUCFCM%EZI%PC%CJTIJDFLF%JNCOLM%MIQNTGIJCM%TIRNJLQCM%L%QL%MGDNLTG\J%CJ%QL%WNC%MC%

CJTNCJDFLJ<%DIPLOXL%JI%HLFCTC%NJ%YCTYI%KCJCFLQG[LPI%LNJWNC%CcGMDLJ%LQKNJLM%HCFMIJLM%WNC%DGCJCJ%NJ%

dNCFDC%FCTYL[I%L%QIM%TLRUGIM%GRHNCMDIM%PC%dIFRL%YCDCF\JIRLS%.L%MGDNLTG\J%LTDNLQ%PC%QIM%TLRHCMGJIM%

LPCR^M< % QIM %HIJC%CJ%NJL%PGdXTGQ % MGDNLTG\J%HLFL% FCMGMDGF %L % QL %RGJCFXL< % QL %JNCOL%LFRL%PCQ %MGMDCRL%

TLHGDLQGMDL6JCIQGUCFLQ %CJ%CMDIM % DCFFGDIFGIM< %LYIFL %WNC%CMD^J%CJ% QL %JCTCMGPLP %PC%NJ%MNCQPI< % dNCFIJ%

LULJPIJLJPI%MNM%DGCFFLM%E%QL%MIQNTG\J%PC%QL%RGKFLTG\J%MC%YL%TIRHQGTLPIS%#GJ%CRULFKI<%CJ%CMDC%dFCJDC%

MX%HLFCTC%CcGMDGF%NJL%OIQNJDLP%PC%FCMGMDGF%RNE%LFFLGKLPL%WNC%MC%dNJPL%MIUFC%QL%TIJTCHTG\J%PC%QL%DGCFFL%

TIRI%NJL%RLPFC%E%HIF%QI%DLJDI%TIRI%NJ%DCFFGDIFGI%L%PCdCJPCFS

(%RIPI%PC%TGCFFC%PCQ%TLHXDNQI%CM%IHIFDNJI%FCdQCcGIJLF%MIUFC%TIRI%MC%GJMDGDNTGIJLQG[LJ%QIM%HFGJTGHGIM%

CTIJ\RGTIM%CJ%QL%HFIPNTTG\J%HLFL%QL%NJGPLP%PIR]MDGTL<%DLJDI%QIM%TIRNJLQCM%2IJD\JIRIM8%TIRI%QIM%

PC % QL %CTIJIRXL %TLHGDLQGMDL %PC%RCFTLPI% 2YCDCF\JIRIM8S %bLFL %CJDCJPCF %CQ %HFITCMI%PC %HFIPNTTG\J%

DIRLRIM % CJ % TNCJDL % PGdCFCJDCM % LMHCTDIM % WNC % % TLFLTDCFG[LJ % CMDL % dLMC % PCQ % HFITCMI % CTIJ\RGTI? % CQ%

F]KGRCJ%PC%DCJCJTGL%PC%QL%DGCFFL<%CQ%RIPI%PC%HFIPNTTG\J%PIR]MDGTI<%CQ%dCJ\RCJI%PC%QL%RGKFLTG\J%E%

QIM%CdCTDIM%MIUFC%QL%HFIPNTTG\J%PC%QLM%HIQXDGTLM%JCIQGUCFLQCMS %)CDIRLJPI%QIM%HFGJTGHGIM%HFIHNCMDIM%

HIF%,IFLKKGI%CJ%TNLJDI%L%QL%HFIPNTTG\J<%HIPCRIM%LdGFRLF%WNC%QLM+ -,!''/(+#$%."/0!(<%VNJDI%TIJ%CQ%

,"-!'#/%8,$+&!+-'/8/]$+:'/-.,-$%CJDFC%NJGPLPCM%PIR]MDGTLM%E%CQ%%2-$&$+&!0+#.0-,;$+/+0/':/+&,(-/"#,/+

MIJ%DIPLM%GJMDGDNTGIJCM%CTIJ\RGTLM%TIRNJLQCM%WNC%FCMHIJPCJ%LQ %HFGJTGHGI%PC%QL%HIMCMG\J%PC%QIM%

RCPGIM%E%TIJPGTGIJCM %PC%QL %HFIPNTTG\J%HIF% QIM% DFLULVLPIFCM< % GJTQNGPI%CQ %NMNdFNTDI%PC%RCPGIM%I%

TIJPGTGIJCM%TIRNJCM%2QLM%DGCFFLM%TIRNJLQCM%JI%FCHLFDGPLM%E%PC%NMI%TIRqJ8<%E%CMD^J%OGJTNQLPLM%L%QL%

*'$&.##,B" +*/'/ +!0 +*'$*,$ +#$"(.%$% I %*'$&.##,B" +%!'#/"-,0 + (,%*0!< %HCFI %CJ % DIPIM %CMDIM %TLMIM%

GRHQGTLJ%QL%LNDIKCMDG\J%PCQ%DFLULVIS%!LRUG]J%CMDLM%$",%FCMHIJPCJ%L%NJ%HFGJTGHGI%PC%TIIHCFLTG\J%L%

DFLO]M%PC%QL%LKFCKLTG\J%dLRGQGLF%E%TIRNJGDLFGL%E%RLJDGCJCJ%NJL%FCQLTG\J%CJDFC%DFLULVI%YNRLJI%E%

JLDNFLQC[L %PC % GJDCFTLRUGI % PC % CJCFKXL %FCMHCDNIMI % PC % QL % FCHFIPNTTG\J % PC % QIM % CTIMGMDCRLM % E % MNM%

CWNGQGUFGIMS

"J%TLRUGI<%CQ%dCJ\RCJI%PC%QL%RGKFLTG\J<%QL%GJDFIPNTTG\J%PC%QL%MGCRUFL%TIRCFTGLQ%CJ%CQ%DCFFGDIFGI%PC%

QLM%TIRNJGPLPCM%E%CQ%NMI%PC%QIM%dCFDGQG[LJDCM<%VNJDI%TIJ%QIM%CdCTDIM%PC%QLM%HIQXDGTLM%JCIQGUCFLQCM%E%CQ%

CcDFLTDGOGMRI%MIJ%dLTDIFCM%WNC%YLJ%GRHNQMLPI%TLPL%OC[%R^M%QL%MCHLFLTG\J%PC%QIM%DFLULVLPIFCM%PC%MNM%
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RCPGIM%PC%HFIPNTTG\J< % QI%TNLQ %YL%GRHQGTLPI%NJL%PGFCTTG\J%YCDCF\JIRL%PCQ %HFIHFGI% DFLULVI< %NJL%

TIIHCFLTG\J % GRHNCMDL % HIF % QIM % HFIHGCDLFGIM % PC % QIM % RCPGIM % PC % HFIPNTTG\J % E % NJL % TIJTCHTG\J%

CcDFLTDGOGMDL%WNC%OC%L%QL%JLDNFLQC[L%TIRI%NJ%TIJVNJDI%PC%FCTNFMIMS

.L%GJDFIPNTTG\J%PCQ%DFLULVI%LMLQLFGLPI%CJ%QLM%TIRNJGPLPCM%CM%NJ%TQLFI%CVCRHQI%PC%WNC%QLM%HF^TDGTLM%

YLUGDNLQCM< % WNC % LMCKNFLFIJ % QL % FCHFIPNTTG\J< % HNCPCJ % MCF %RIPGdGTLPLM % HIF % NJL % GJDCFOCJTG\J % WNC%

HFCDCJPC%TLRUGLF%QLM%GJMDGDNTGIJCM%E%HLFL%CMI%MC%ULML%CJ%RIDGOLTGIJCM%WNC%MGCRHFC%CMDNOGCFIJ<%TIRI%

QL%PC%DFLULVLF%RCJIM<%TIJ%RCJIM%MNdFGRGCJDI%2HCFI%JI%LTNRNQLF<%MGJ%QXRGDC%JG%TIJMNRGF%MGJ%HLFLF8S%

bCFI%MG%MC%HFITNFL%CMI%MC%CMD^%IUQGKLPI%L%MLQGF%PC%QL%TIRNJGPLPS%.L%TIRNJGPLP%RGMRL%GRHIJC%CQ%

DFLULVI%TIRI%TIJPGTG\J%HLFL%HCFDCJCTCFS%"MDI%CM%YCDCF\JIRI%HLFL%QL%HCFMIJL%I%QL%dLRGQGL<%HCFI%JI%

HLFL%DIPL%QL%TIRNJGPLP<%WNC%QI%PCTGPC%QGUFCRCJDC%TIRI%TIJPGTG\J%PC%MN%FCHFIPNTTG\J%TNQDNFLQ%E%

CTIJ\RGTLS%,NLJPI%LHLFCTC%QL%IHTG\J%PC%HFIPNTGF%HLFL%QL%OCJDL<% %]MDL%CM%OGMDL%TIRI%NJ%RIPI%PC%

DFLULVLF %RCJIM%I%PC%RCVIFLF %JGOCQ %PC%TIJMNRIS %9JL%OC[%RCDGPIM %CJ %CQ %TXFTNQI%WNC% GRHIJC% QL%

HFIPNTTG\J%HLFL%RCFTLPI<%CMDL%RGMRL%MC%TIJOGCFDC%CJ%HFCMG\J%HLFL%DCJCF%PGJCFI%HLFL%HLKLF%PCNPLMS%

(Q%RGMRI%DGCRHI%CQ%RCFTLPI%CcGKC%PCDCFRGJLPLM%TLJDGPLPCM%RXJGRLM%E%CMI%QQCOL%L%CMHCTGLQG[LFMC<%

PCHCJPCF%R^M%PCQ%RCFTLPI%HLFL%LULMDCTCFMCS%9JL%OC[%WNC%MC%CJDFL%CJ%CQ%RNJPI%RIJCDLFGI%TIRGCJ[L%

NJ%TLRUGI%PC%RIDGOLTG\J<%E%LHLFCTC%CQ%RCFTLPI%TIRI%dNCF[L%YCDCF\JIRL?%MC%DCFRGJL%DFLULVLJPI%

R^M<%I%PCMCLJPI%NJ%DFLULVI%PCHCJPGCJDC%HIFWNC%EL%JI%YLE%LNDILULMDCTGRGCJDIS%

"J%CMDC%TIJDCcDI<%CQ%MNC`I%CTIJ\RGTI%PC%QLM%dLRGQGLM%CM%HIPCF%DCJCF%NJL%LTDGOGPLP%CTIJ\RGTL%CJ%QL%

TIRNJGPLP%%MGJ%JCTCMGPLP%PC%RGKFLF<%WNC%JI%MCL%HCJIML%C%GJTGCFDL%E%TIRUGJLFQL%TIJ%QL%HFIPNTTG\J%

HLFL%CQ%LNDITIJMNRIS%!LRUG]J%LQKNJIM%PCMCLJ%WNC%QL%DGCFFL%HNCPL%OIQOCF%L%PLF%R^M%dFNDIM<%TIRI%CJ%

CQ%HLMLPIS%bIF%IDFI%QLPI<%HIF%QI%WNC%MC%FCdGCFC%L%QIM%V\OCJCM<% %LQKNJIM%PC%CQQIM%MX%PCMCLJ%CRGKFLF%I%

MLQGF %L%CMDNPGLFs % %IDFIM< %CMHCTGLQRCJDC% QLM%RNVCFCM% 2GJdQNCJTGLPLM%HIF%NJL%dNCFDC%HFCMG\J%MITGLQ8<%

HGCJMLJ %CJ%TLMLFMC%E % DCJCF%YGVIMs %IDFIM%R^M< %WNGCFCJ%LHFCJPCF %JNCOLM% D]TJGTLM%PC%TNQDGOI< %IDFIM%

HGCJMLJ % CJ % MCF % LFDGMDLMS % #GJ % CRULFKI< % JI % MC % HNCPC % PCTGF % WNC % CMDIM % LJYCQIM % FCMNRLJ % CQ % MNC`I%

CTIJ\RGTI%PC%QIM%V\OCJCM%MGJI%WNC%FCHFCMCJDLJ%R^M%UGCJ%PCMCIM%WNC%PCFGOLJ%PC%QL%TNFGIMGPLP<%PC%QLM%

KLJLM % PC % TIJITCF % CQ %RNJPI % E % PC % FCLQG[LTG\J % HCFMIJLQ< % WNC % DIPLOXL % JI % MC % TIJdFIJDLJ % TIJ % QLM%

HIMGUGQGPLPCM%TIJTFCDLM%I%TIJ%QL%FCdQCcG\J%TIQCTDGOLS
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k2.-#+$0&&';).-!#!.%1.5'%).&+(t).6.#%$',*#'50&';)

"J%CMDC %TLHXDNQI%MC%LJLQG[L% QL %HLFDC %PC%DFLULVI%WNC%CM%PCMDGJLPL%HIF% QLM%NJGPLPCM%PIR]MDGTLM%LQ%

UCJCdGTGI%PC%DIPL%QL%TIRNJGPLPS%BMDL%MC%HNCPC%TIJMGPCFLF%TIRI%HFIPNTTG\J%HLFL%CQ%UGCJ%TIRqJ%I%

DLRUG]J%TIRI%FCPGMDFGUNTG\J<%DIRLJPI%CJ%TNCJDL%WNC%QL%TIRNJGPLP%KCMDGIJL%NJ%dIJPI%PC%DFLULVI%

WNC %MC % FCPGMDFGUNEC %PC %RLJCFL % FIDLDGOLS %bIF % CMDL % FL[\J % GJTQNGRIM %CJ %CMDC % TLHXDNQI % DLRUG]J % QIM%

PGdCFCJDCM%RCTLJGMRIM%FCPGMDFGUNDGOIM%PCMPC%QL%TIRNJGPLPS%.CVIM%PC%CJDCJPCF%QL%TIRNJGPLP%TIRI%

NJ%DCFFGDIFGI%LGMQLPI<%DIRLRIM%CJ%TNCJDL%CJ%CMDC%LJ^QGMGM%WNC%TIRI%HLFDC%PC%NJL%CTIJIRXL%RGcDL%MC%

CJDFCTFN[L%TIJ%CQ%LTTGIJLF%PC%QL%"TIJIRXL%bqUQGTL%CJ%TNLJDI%L%HFIPNTTG\J%PC%MCFOGTGIM%HqUQGTIM%E%

HIQXDGTLM % FCPGMDFGUNDGOL %PCMPC %CQ %"MDLPIS %"J%TNLJDI %LQ %JGOCQ %TIRNJGDLFGI< %JIM % FCdCFGRIM %LWNX %LQ%

DCWNGI<%DFLULVI%TIQCTDGOI%KFLDNGDI%L%JGOCQ%TIRNJGDLFGI<%L%QIM%RCTLJGMRIM%PC%FCPGMDFGUNTG\J%PCMPC%QL%

TIRNJGPLP%2WNGJDI<%dGCMDLM8<%LQ%MGMDCRL%PC%MCFOGTGIM%E%TLFKIM?%QIM%TIRGD]M%E%QLM%LNDIFGPLPCM%HIQXDGTLMS%

"J%TNLJDI %LQ %LTTGIJLF %PC % QL %"TIJIRXL %bqUQGTL%JIM % FCdCFGRIM %CJ%HLFDGTNQLF %L % QL %HFIPNTTG\J %PC%

MCFOGTGIM % HqUQGTIM % 2"PNTLTG\J< % #LQNP % E %bFIKFLRLM % PC % PCMLFFIQQI8< % QL % DFLJMdCFCJTGL % PC % FCTNFMIM%

HqUQGTIM%L%QIM%'NJGTGHGIM%L%DFLO]M%PC%QLM%HLFDGPLM%HFCMNHNCMDLFGLM%E%QIM%HQLJCM%MITGLQCM%LMGMDCJTGLQCM%

E%dITLQG[LPIMS%_GJLQRCJDC%RCJTGIJLRIM%IDFIM%LKCJDCM%PC%HFIPNTTG\J%PC%MCFOGTGIM%L%QL%TIRNJGPLP%

TIRI%QIM%RGKFLJDCM%E%QLM%IFKLJG[LTGIJCM%MITGLQCMS%

k23.*%>0'+

"J%QLM%TIRNJGPLPCM %RGcDCTLM< %TIRI%CJ%RNTYIM%IDFIM %HNCUQIM % GJPXKCJLM %PC %-LcLTL< %']cGTI%E%

(R]FGTL<%CQ%DFLULVI%DGCJC%IDFIM%MGKJGdGTLPIM%WNC%CQ%DFLULVI%LMLQLFGLPI%DXHGTI%PC%QL%MITGCPLP%RIPCFJLS%

"J%HFGRCF%QNKLF<%TIRI%EL%OGRIM<%CQ%DFLULVI%HFGRLFGLRCJDC%MC%IFKLJG[L%CJ%QL%NJGPLP%dLRGQGLF%WNC%CM%

DLRUG]J % QL % NJGPLP % HFIPNTDGOL % E % DGCJC % CQ % MCJDGPI % dNJPLRCJDLQ % PC % HFIPNTGF % HLFL % PGFCTDLRCJDC%

FCHFIPNTGF%QL%OGPL%PC%QL%NJGPLP%PIR]MDGTL%2TIRCF<%YLUGDLF<%CDTS8S%(%QI%QLFKI%PCQ%TLHXDNQI%LJDCFGIF%

OGRIM % TIRI % LPCR^M< % CJ % QLM % TIRNJGPLPCM % GJPXKCJLM< % YL % HFIKFCMGOLRCJDC % GFFNRHGPI % CQ % DFLULVI%

LMLQLFGLPI%WNC%MGKNC%IFGCJDLPI%HIF%QL%FCHFIPNTTG\J%PC%QL%NJGPLP%PIR]MDGTL< %HCFI%DIRL%LYIFL%NJ%

TLRGJI%GJPGFCTDI%RCPGLPI%HIF%CQ%RCFTLPIS%#GJ%CRULFKI%CcGMDC%IDFL%dIFRL%PC%CJDCJPCF%CQ%DFLULVI<%WNC%

PCFGOL%PCQ%MCJDGPI%PC%QL%TIRNJLQGPLP?%CQ%-![.,$)+#CKqJ%&XL[<%CQ%DCWNGI%CM%tCMC%DFLULVI%TIQCTDGOI%WNC%

CcHFCML%QL%TLHLTGPLP%PCQ%MCF%YNRLJI%HLFL%TIRUGJLF%MNM%GJDCFCMCM%GJPGOGPNLQCM%E%dLRGQGLFCM%TIJ%QIM%

PC%QL%TIRNJGPLP<%CJ%CQ%TNLQ%JI%YLE%FCDFGUNTG\J%RIJCDLFGL%E%CM%IUQGKLDIFGIS%.L%HLFDGTGHLTG\J%CJ%CQ%

DCWNGI % CM< % HFCTGMLRCJDC< % QL % dIFRL % PC % DFLULVLF % PC % NJ % GJPGOGPNI % HLFL % QL % TIRNJGPLP< % QL % WNC % PL%

FCMHCDLUGQGPLP%dFCJDC%L%QIM%PCR^M%TIRNJCFIMw%2&XL[<%%344j<%HS%k58S%"Q%DCWNGI%MC%PL%CJ%PIM%JGOCQCM?%L%

JGOCQ % TIRNJGDLFGI % E % L % JGOCQ % GJDFL6dLRGQGLF % 2CMDC % JGOCQ % MC % DFLDLF^ %R^M % L % dIJPI % LQ % YLUQLF % PC % QL%
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FCTGHFITGPLP%TIRI%GJDCFTLRUGI%dLOIFCM<%bLFDC%,NLFDL<%TLHXDNQI%eSg8S

t#X?%MC%DFLULVLUL%L%JGOCQ%TIRNJGPLP%E%MC%DFLULVLUL%L%JGOCQSSS%LMX<%dLRGQGL<%HIF%LMX%PCTGFw%2&IJ%

a]TDIF<%,LRIDQ^J8S

(%JGOCQ%TIRNJGDLFGI%CQ%DCWNGI%CM%tDFLULVI%dXMGTI%PGFCTDI%HLFL%FCLQG[LF%IUFLM%HqUQGTLM<%TIRI%TLRGJIM<%

CPGdGTGIM<%TIRNJLQCM<%QGRHGL%PC%TLRGJIM<%HLFTCQLM%TIRNJLQCMw%2&XL[<%344j<%HSk58S%(%HLFDGF%PC%QLM%

CJDFCOGMDLM<%MC%HNCPC%CJDCJPCF%QL%TIJTCHDNLQG[LTG\J%PCQ%DCWNGI%WNC%YLTCJ%QLM%RGMRLM%HCFMIJLM%PC%QLM%

TIRNJGPLPCM?

t(WNX< % HNCM % DC % PGKI< % TIRI %CM % NJL % TIRNJGPLP % MC % ONCQOCJ % L % YLTCF % IDFL % OC[ % QIM % NMIM %E%

TIMDNRUFCMS%(WNX%HLFL%WNC%DIPIM%JIM%YLKLRIM%FCMHIJMLUQCM%E%CMDCRIM%NJGPIM<%HIF%CMI%CM%

,-'6NJGPLP<%DCJCRIM%WNC%CMDLF%CJ%TIRqJSS%MC%YLTC%CMC%RCJDLPI%DCWNGI%WNC%CM%VNJDLFJIM%

DIPIM%E%YLTCF%NJ%DFLULVIw%2&I`L%(FE<%,LRIDQ^J8S

t,NLJPI%YLE%NJL%LMLRUQCL%LMX<%CJDFC%DIPL%QL%KCJDC<%MC%HIJC%NJ%dCTYL%HLFL%DFLULVLFS%>%CMI%MC%

QC%QQLRL%DCWNGIS%0LRIM%L%YLTCF%NJ%DCWNGI<%HNCM%LYX%MC%HQLDGTL%TIRI%MC%DGCJC%WNC%DFLULVLF?%

NJIM%WNC%HIJC%HGCPFL<%IDFIM%WNC%TLFKL%LKNL<%IDFI%WNC%TIFDL%RLPCFL<%LMX%MC%LJPL%YLTGCJPI%QIM%

DFLULVIM%CJDFC%DIPIMS%,NLQWNGCF%DFLULVI%WNC%YLE%CJ%CQ%HNCUQI<%MCL%NJL%TLML<%MCL%NJL%CMTNCQL<%

MCL%QI%WNC%MCL?%QI%WNC%QC%YLTC%dLQDL%LQ%HNCUQIS%+IR^M%CQ%TYGMDC%CM%VNJDLF%RNTYLM%HCFMIJLM%E%

VNJDLF%CQ%RLDCFGLQ%WNC%MC%JCTCMGDLS%bNCM%CMDC<%EL%DGCJC%TIRI%EL%7k%L`IM%WNC%LJPLJ%HCJMLJPI%

TIRI%YLTCF%NJ%HNCJDC%HLFL%JI%DCJCF%HFIUQCRL%TIJ%CQ%FXI<%HIFWNC%CJ%CQ%DGCRHI%PC%QQNOGL<%

QQNCOC%RNTYI%LQQ^%CJ%CQ%TCFFI%E%MC%ULVL%RNTYI%LKNL%E%QNCKI%RNTYL%KCJDC%JI%HNCPC%HLMLF%HIF%

LWNX%HIF%CQ%FXIS%bIF%CMI%HIF%RCPGI%PC%DCWNGI<%HIF%RCPGI%PC%QL%dNCF[L%PC%QLM%HCFMIJLM<%YLTCRIM%

QL%QNTYL%PC%TIJMDFNGF%NJ%HNCJDCS%!IPI%CQ%HNCUQI%MC%YLTC%CQ%DFLULVI%HLFL%CQ%HNCUQIS %"MDLPIM%

9JGPIM%CM%RNE%PGdCFCJDC%WNC%']cGTIS %"J%']cGTI%MX %CcGMDC% DCWNGI< %HCFI%"MDLPIM%9JGPIM%

JNJTL%CMTNTY]%QI%WNC%CM%DCWNGI<%LYX%MGCRHFC%DFLULVLF%E%DFLULVLFS%(MX%CM%QI%WNC%YLE%LQQ^S%2bLPFC%

PC%CMDNPGLJDC%PC%QL%HFCHLFLDIFGL<%#LJDL%,FN[<%0GPCI6PITNRCJDLQ?%r!CxGIrnj8S%

"Q % DCWNGI % CJDIJTCM % DGCJC %RqQDGHQCM % dNJTGIJCMS %bIF % NJ % QLPI % TIJMDGDNEC %NJL %RLJCFL %PC %HFIPNTGF%

MCFOGTGIM%HLFL%QL%TIRNJGPLP%PC%RLJCFL%PCMRCFTLJDGQG[LPL?%]MDC%HCFRGDC%FCLQG[LF%IUFLM%WNC%PC%IDFL%

dIFRL % GRHQGTLFXLJ %TIMDIM % LQDXMGRIM %HLFL % QLM % TIRNJGPLPCMS %"J% MCKNJPI % QNKLF< % CQ % DCWNGI %HCFRGDC%

LHIFDLF%L%QL%TIRNJGPLP%PC%RLJCFL%DFLJMHLFCJDC%E%QGUCFLPIFL?%L%PGdCFCJTGL%PCQ%MNHNCMDInn% OIDI%PC%

TIJdGLJ[L%WNC%MC%CVCFTC %L% QL %YIFL%PC%HLKLF%NJ% GRHNCMDI%CJ% QLM%MITGCPLPCM%RIPCFJLM< %CQ % DCWNGI%

nj 0GPCI6PITNRCJDLQ%r!CxGIr%FCLQG[LPI%L%HLFDGF%PC%QL%TIQLUIFLTG\J%I%d-!e,$+/.&,$;,(./0d%CJDFC%QIM%TIQCTDGOIM%.L%'CPGL%
+LFLJVL%E%"):(S

nn 'NTYLM%HCFMIJLM%CMD^J%GJTIJdIFRCM%TIJ%CQ%HLKI%PC%GRHNCMDIM%HIFWNC%JI%HCFTGUCJ%TQLFLRCJDC%CJ%WNC%QIM%UCJCdGTGLS
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FCHFCMCJDL%NJL%dNCF[L%PGFCTDL%PC%LHIFDLF%L%QL%TIQCTDGOGPLP%L%HLFDGF%PC%NJL%dNCF[L%PC%DFLULVI%HNCMDL%CJ%

TIRqJ<%WNC%CM%HIMGUQC%M\QI%L%QL%YIFL%PC%MLUCFMC%TIRNJGPLPS%"J%DCFTCF%QNKLF%CQ%DCWNGI%CM%NJ%RIRCJDI%

PC % FCTFCLTG\J< % EL % WNC % % tTIJOGCFDC % LQ % DFLULVI % CJ % LQKI % TFCLDGOI< % CJ % CJCFKXL % DFLJMdIFRLPIFL< % JI%

CMTQLOG[LJDCw%2&XL[<%344j<%HSl48S

t,NLJPI%DCFRGJL%NJL%IUFL<%MC%VNJDL%RNTYL%KCJDC<%YLTC%NJL%TIRGPL<%UCUGPLM<%NJ%TIJOGOGI%

HNCMS%(MX%MC%YLTC%LWNXS%"Q%DCWNGI%JI%MIQLRCJDC%CMDC%DGCRHI%QI%YLTC<%CMC%DCWNGI%OGCJC%MGCJPI%

PCMPC%QL%dNJPLTG\J%PCQ%HNCUQI<%QL%TIRNJGPLPw%2(KCJDC%PC%#LJDL%,FN[8S

(Q%RGMRI%DGCRHI%MC%TIJMDGDNEC%TIRI%NJ%^RUGDI%PC%LHFCJPG[LVC%PIJPC%MC%DFLJMRGDCJ%QIM%MLUCFCM%

CRHXFGTIM%2YLTCF%NJ%HNCJDC<%TIJMDFNGF%NJ%CPGdGTGI<%QGRHGLF%NJ%TLRGJI<%CDTS8<%PC%CMDL%RLJCFL%L%QI%QLFKI%

PC%QL%OGPL%PC%QL%TIRNJGPLP%QLM%HCFMIJLM%LHFCJPCJ%L%YLTCF%PGdCFCJDCM%DFLULVIMS%_GJLQRCJDC%MC%HNCPC%

PCTGF % WNC % CQ % DCWNGI % YL % TIJMDGDNGPI % NJL % PC % QLM % dIFRLM % TIJTFCDLM % E % RLDCFGLQCM % PC % QIKFLF % QL%

MNHCFOGOCJTGL%PC%QLM%TIRNJGPLPCMS

"J% QL %TIRNJGPLP%PC%#LJDL %,FN[< %CQ % DCWNGI%MC%RLJDGCJC %OGOI %E%JCTCMLFGIS %.LM%LNDIFGPLPCM< %WNC%

HFCMDLJ %MCFOGTGI%KFLDNGDI %2OCF %,NLFDL %bLFDC %TLHXDNQI%3Se8< %MIJ%QLM%WNC% QI %TIJOITLJ%E% DGCJCJ%WNC%

LHIFDLF%MN%HFIHGI%DFLULVI%LPCR^M%PC%TIJOITLF%L%DIPL%QL%TIRNJGPLPS%9JL%PC%QLM%FL[IJCM%HIF%QL%WNC%CQ%

DCWNGI%MC%YL%RLJDCJGPI%CM<%MGJ%QNKLF%L%PNPL<%CQ%YCTYI%PC%WNC%#LJDL%,FN[%CM%NJL%LKCJTGL%E%JI%NJL%

TLUCTCFL%RNJGTGHLQS%.LM%LKCJTGLM%FCTGUCJ%HIWNXMGRIM%FCTNFMIM%HqUQGTIM<%EL%WNC%CQ%"MDLPI%DFLJMdGCFC%

PGJCFI%L%QIM%RNJGTGHGIM<%WNC%RNE%FLFLRCJDC%QI%FCHLFDCJ%CJDFC%QLM%LKCJTGLMS%"Q%DCWNGI%CJDIJTCM%CM%QL%

qJGTL%RLJCFL<%QL%IFGKGJLFGL<%PC%HFIOCCF%QIM%MCFOGTGIM%N%IUFLM%HqUQGTLM%HLFL%QL%TIRNJGPLPS

"J%TLRUGI%CJ%QL%TIRNJGPLP%PC%,LRIDQ^J<%WNC%CM%TIJMDGDNGPL%TIRI%RNJGTGHGI<%QL%QQCKLPL%PC%QIM%

FCTNFMIM %HqUQGTIM %YL %LdCTDLPI% QL % GJMDGDNTG\J%PCQ % DCWNGIS %"cGMDCJ %IHGJGIJCM %PGMTIFPCM %MIUFC %MG %CQ%

DCWNGI%MC%RLJDGCJC%I%JI%CJ%QL%TIRNJGPLP?%QI%TGCFDI%CM%WNC%YL%TLRUGLPI%E%LQKNJIM%TFCCJ%WNC%QI%WNC%

MC%YLTC%LYIFL%EL%JI%CM%DCWNGIS%

t>%TNLJPI%CFL%L%JGOCQ%TIRNJGPLP<%DLRUG]JS%,IRI%CQ%LKNL%WNC%OGRIM%CJ%QL%QLKNJL<%WNC%CMD^%

MIUFC%QL%HC`L<%LYX%dNC%DCWNGI%PC%QL%TIRNJGPLPS%!IPI%CQ %HNCUQI%dNC%L%CMTLOLFS %"MTLOLF%E%

CJDCFFLF%QIM%DNUIMS%>%DIPI%CQ%HNCUQI�%"FLJ%TIRI%l44%E%DLJDIM%E%DIPIM%QIM%DCJPXLRIMS%!LRUG]J%

RNVCFCM<%RNVCFCM%GULJ%TIJ%CQ%LKNL%L%PLF%LKNGDL%L%QIM%WNC%CMDLULJ%DFLULVLJPIS%.IM%YIRUFCM%

HNCM%L%CMTLOLF%E%IDFIM%OCJXLJ%DCJPGCJPI%QIM%DNUIM%E%LMX%CM%WNC%MC%YG[I?%HIF%DCWNGISS%TIRI%CJ%

CQ %5kSS % 5g65kS %.L %WNC %CMDLRIM %NDGQG[LJPI %LYIFGDL< % CML % LKNL? % CMD^ %PLJPI % MCFOGTGISw % 2&IJ%

a]TDIF<%,LRIDQ^J8S
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#GJ%CRULFKI<%TIJ%QL%QQCKLPL%PC%QIM%dGJLJTGLRGCJDIM%HqUQGTIM%L%QIM%RNJGTGHGIM<%WNC%LNRCJD\%RNTYI%

CJ%QIM%qQDGRIM%L`IM<%YL%TLRUGLPI%QL%HCFTCHTG\J%PCQ%DCWNGI%CJDFC%QLM%HCFMIJLM?

t.L%RLEIFXL%2PC%QL%KCJDC%PC%QL%TIRNJGPLP8%PGTC%WNC%EL%JI%2CM%UNCJI%CQ%DCWNGI8<%WNC%HIFWNC%

DIPI%EL%OGCJC%HLKLPI<%uHLFL%WN]%DFLULVLFvSSS"MDLRIM%YLUQLJPI%L%JGOCQ%TIRNJGPLPS%"JDIJTCM%

CQ%HNCUQI%HGCJML?%MG%CQ%KIUGCFJI%DC%CMD^%PLJPI%DIPI<%uHLFL%WN]%OLRIM%L%DFLULVLF%JIMIDFIMv%#G%

OLRIM%L%DFLULVLF%JIMIDFIM<%CM%HLFL%WNC%CQ%HFCMGPCJDC%QI%LKLFFC%CQ%FCTNFMI%WNC%QC%PLJn5S%bNCM%

RCVIF%WNC%QI%KLMDC<%WNC%DFLULVC<%WNC%UNMWNC%DFLULVLPIFCM%E%WNC%HLKNC%E%MC%YLTC%CQ%DFLULVIS%>%

MC%HGCFPC%CQ%DCWNGIw%2&IJ%a]TDIF<%,LRIDQ^J8S

(TDNLQRCJDC%CQ%DCWNGI<%L%JGOCQ%TIRNJGDLFGI<%CJ%QL%TIRNJGPLP%PC%,LRIDQ^J%MC%YLTC%MIUFC%DIPI%HLFL%QL %

QGRHGC[L%PC%QLM%TLQQCMS%#GJ%CRULFKI%EL%JI%QI%TIJOITL%CQ%HFCMGPCJDC%RNJGTGHLQ<%MGJI%WNC%QI%TIJOITL%

QL%FCKGPIFL%PC%MLQNP%E%CMD^%OGJTNQLPI%LQ%HQLJ%LMGMDCJTGLQ%PC%DFLJMdCFCJTGL%PC%PGJCFI%t-HIFDNJGPLPCMw?%

WNGCJ%FCTGUC%CQ%t-HIFDNJGPLPCMw%CMD^%IUQGKLPI%L%PLF%CQ%DCWNGIS%

t>I%JI%QI%OCI%DCWNGIS%bIFWNC%MG%CMDLRIM%YLUQLJPI%PC%QL%FCKGPIFL%PC%MLQNP<%LYIFGDL%CQQIM%QI%

RLJCVLJ?%CMD^J%RLJCVLJPI%QL%TIRNJGPLP<%HCFI%HIF%NJ%UGCJ%HCFMIJLQSSSCJ%QL%TIRNJGPLPS%ubIF%

WN]v%bIFWNC%CQQIM%QI%YLTCJ%E%CMD^J%DFLULVLJPI%LYIFGDL%HIF%CMC%HFIECTDI%WNC%CQ%KIUGCFJI%MLT\%

PC%tIHIFDNJGPLPCMw%CJDIJTCM%QL%FCKGPIFL%PC%JNCMDFL%TIRNJGPLP%PGTC?%UNCJI%MG%DN%JI%TNRHQCM%

TIJ%DN%MCFOGTGI%DC%OLRIM%L%WNGDLF%DN%LENPL<%DN%IHIFDNJGPLP%WNC%CQ%KIUGCFJI%DC%PLS%"JDIJTCM%QL%

KCJDC%CMD^%LRCJL[LPL%HNCMS%&GTC?%MG%JI%OIE<%HNCM%RC%QI%OL%L%WNGDLF?%RCVIF%OIES%bCFI%LYX%EL%

JI%CM%TIRI%NJ%DCWNGI%MGJI%WNC%EL%QI%OCM%TIRI%NJ%GJDCF]M%HCFMIJLQ?%MG%JI%OIE%JI%RC%PLJ<%MG%

OIE<%LYX%QI%DCJKIw%2&IJ%a]TDIF<%,LRIDQ^J8S

#GJ%CRULFKI<%CcGMDCJ%DLRUG]J%IHGJGIJCM%CJ%,LRIDQ^J%WNC%TIJMGPCFLJ%WNC%DIPLOXL%MC%YLTC%DCWNGI<%E%

WNC%LYIFL%CM%CQ%HFIKFLRL%PC%-HIFDNJGPLPCM%WNC%QI%FCDIRL%HCFI%WNC%dNJTGIJLFXL%UGCJ%DLRUG]J%MGJ%CQ%

HFIKFLRLS%-DFLM%IHGJGIJCM%PCMDLTLJ%WNC%LYIFL%MX%MC%YLTC<%M\QI%WNC%LYIFL%PCHCJPC%PC%QL%OIQNJDLP%PC%

TLPL%NJI%E%JI%YLE%MLJTGIJCM%TIRI%LJDCMS

t#X<%MG%CcGMDC%2DIPLOXL%CQ%DCWNGI8S%#X%MC%CMD^%HCFPGCJPISSS%CM%WNC%CM%NJ%DGHI%PC%IFKLJG[LTG\J%

TIQCTDGOL%I%MITGLQ%WNC%YL%dNJTGIJLPI%PCMPC%L`IM%E%JI%MIQI%LWNXS%'^M%UGCJ%QI%WNC%MC%LPYGCFC%

2LQ%DCWNGI8<%I%WNC%QI%FCDIRL<%CM%CQ%HFIKFLRL%PC%-HIFDNJGPLPCMS%aL%dNJTGIJLPI%CQ%DCWNGI%TIJ%

-HIFDNJGPLPCM%I%MGJ%-HIFDNJGPLPCMS%#C%YL%RLQLTIMDNRUFLPI%DLRUG]J%QL%KCJDC<%CMI%MXS%bCFI%

PC %WNC %MC %YL %OGMDI %TIRI%IUQGKLDIFGI %E %LPCR^M %MC %YLJ %OGMDI %TIRI% QLM %LNDIFGPLPCM %RNE%

n5 "M%PCTGF<%MG%QQCKLJ%FCTNFMIM%E%CQ%DFLULVI%MC%YLTC%TIJ%DCWNGI<%QL%TIJMCTNCJTGL%MCFXL%WNC%CQ%HFCMGPCJDC%MC%HIJPFXL%CJ%CQ%
UIQMGQQI%CQ%FCTNFMIS
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HCFRGMGOLM<%LYX%MX%HLFL%QLM%MLJTGIJCM<%CMI%DLRUG]J%CM%RNE%FCLQS%#G%JI%QL%TIRNJGPLP%CMDLFXL%

R^M%IFKLJG[LPL<%E%LPCR^M%MGJ%IHIFDNJGPLPCM<%dNJTGIJLFXL%UGCJw%2)GKIUCFDI<%,LRIDQ^J8

tbNCM%RNTYLM%OCTCM%QL%FCKGPIFL%PC%MLQNP%WNC%CMD^%CJ%QL%HFCMGPCJTGL%MC%CJTLFKL%PC%CMI<%R^M%

WNC%JLPL<%QL%QGRHGC[LSSS%E%CMIS%"JDIJTCM%CQQL%TIJOITL.QL%FCNJG\J<%E%MC%YLTC%CQ%DCWNGIS%-%MCL%

CMI%JI%CM%IUQGKLDIFGI<%CM%NJL%OIQNJDLP%PC%TLPL%NJIS%!C%ONCQOI%L%FCHCDGF%WNC%YLE%IUQGKLTGIJCM%

CJ%JNCMDFL%RCFL%TIRNJGPLPS%!N%WNGCFCM%WNC%CMD]%QGRHGI%DN%HNCUQI<%HNCM%DGCJCM%WNC%HLFDGTGHLFS%

"JDIJTCM%I%MCL%DN%OLM< %HNCM% DN% DLRUG]J%TNRHQCMS %(Q%FLDI%LQKI%WNGCFCM<% DC%OLJ%L%TNRHQGF%

DLRUG]J%QIM%PCR^M< %I%MCL%LMX %CMS %#G% DN%CFCM%NJI%WNC%JNJTL%TNRHQC< %TNLJPI% QI%JCTCMGDLM%

DLRHITI%DC%LENPLJ<%HIFWNC%DN%JI%PLMSS%(V^<%CJDIJTCM%JI%CM%IUQGKLDIFGI%HCFI%MG%CM%CMDCSSQL%

OIQNJDLP%HNCM%PC%NJIw%2&I`L%(FE<%,LRIDQ^J8S

9JL % PGdCFCJTGL % CJDFC % ,LRIDQ^J % E % #LJDL % ,FN[< % CM % QL % IUQGKLDIFGCPLP % PCQ % DCWNGIS % "J % DIPLM % QLM%

TIRNJGPLPCM%PIJPC%CQ%DCWNGI%MC%RLJDGCJC%RNE%OGOI<%MGCRHFC%CcGMDCJ%MLJTGIJCM%HLFL%QIM%WNC%JI%

HLFDGTGHLJ%CJ%]Q<%WNC%MC%HNCPCJ%CcHFCMLF%CJ%RNQDLM<%PCDCJTGIJCM%CJ%QL%T^FTCQ%TIRNJGDLFGL%E%dLQDL%PC%

LTTCMI%L%QL%DGCFFL%TIRNJLQS%&CMPC%LQKNJLM%CJDFCOGMDLM%CJ%QLM%PIM%TIRNJGPLPCM%HIPCRIM%CJDCJPCF%

RCVIF%QL%TNCMDG\J%PCQ%FGKIFS

t>%MG%NJI%JI%OL<%DLRUG]J%CMI%CM%QL%RNQDL%HNCMS%bCFI%CMC%DGCRHI%HLKLUL<%LYIFL%DN<7k%HCMIM<%34%

HCMIM%I%LMXS%bCFI%LYIFL%EL%MNUG\?%744%HCMIM%DLRUG]J%QI%HLKLS%aIRUFCM%E%RNVCFCM%DIPIMw%

2&IJ%bIFdGFGI<%#LJDL%,FN[8S

t(JDCM%YLUXL%R^M%HFCMG\J<%R^M%IUQGKLTGIJCM<%EI%FCTNCFPI%WNC%LJDCM%PCTXLJ%WNC%TNLJPI%QIM%

HIQGTXLM%MC%WNCPLULJ%LWNX%HLFL%CQ%TNRHQGRGCJDI<%MG%NJL%HCFMIJL%JI%TNRHQG\%TIJ%LQKI<%GULJ<%

tO^RIJIM%L%DFLCFQIw<%GULJ<%MG%CQ%CMD^%TIJMDFNECJPI<%DFLULVLJPI%CJ%NJ%DCFFCJI<%tYCFRLJI%PCVL%

QL%ENJDL<%HIFWNC%OLRIJIM?%LQ%UIDC�%SS%HIFWNC%JI%TNRHQGMDC%TIJ%CMDIw%S%>%DCJXL%WNC%IUCPCTCFS%SS %

I%WNC%CMDI%JI%YG[ISS%t(JPLQC�%0LRIM%L%DFLCFQI%E%LWNX%L%CJTCFFLFQI%HLr%WNC%TNRHQLwS%bNCM%

YLUXL%R^M%FGKIF<%uJIv%"JDIJTCM%DLRUG]J%QL%KCJDC<%TIRI%WNC%TNRHQXL%R^M<%HIF%QI%RGMRI%

HIFWNC%YLUXL%R^M%FGKIF<%E%LYIFL%JISSS%LYIFL%EL%QQCKLFIJ%QIM%PCFCTYIM<%E%QCECM%E%QCECM%WNC%

MGKNCJ%MLQGCJPIS%"JDIJTCM%LYIFGDL%L%QI%RCVIF%NJIM%JIM%HIPCRIM%PCMTLFFGQLF?%t>L%OG%WNC%JI%

RC % YLTCJ % JLPL %HIFWNC %RC %PCdGCJPCSSSQL % TIMLw %E %HIF % CMI % DLRUG]J % EI % MGCJDI %WNC % MC % YL%

PCMTIJDFIQLPIw%2&I`L%(FE<%,LRIDQ^J8S

t#G%DN%JI%PLULM%DN%DCWNGI<%MG%DN%JI%HLFDGTGHLULM%CJ%QIM%DFLULVIM<%HNCM%JI%DCJXLM%PCFCTYI%L%QIM%

QIDCMS%t;NCJI%JI%WNGCFCM%PLF%CQ%DCWNGI<%CMD^%UGCJ%HNCM?%DC%MLTLRIM%PC%QL%TIRNJGPLP%E%OCDCS%>%
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MG%JI%DC%WNGCFCM%GF%UNCJI<%DC%OLM%L%WNCPLF<%HCFI%LWNX%EL%OLM%L%HLKLF%FCJDLS%!N%TLML%DC%OLRIM%L%

TIUFLF%DN%FCJDL<%E%MG%OLM%L%DFLULVLF%DNM%DGCFFLM%DC%OLRIM%L%TIUFLF%DLRUG]J<%DC%QI%OLRIM%L%FCJDLFS%

0LM%L%DFLCF%QC`L%PCQ%TCFFI<%DC%QL%OLRIM%L%TIUFLFwS%>%HNCM%LYX%EL%JI%QC%TIJOCJXL<%RCVIF%PLULM%

DN%DCWNGIw%2&IJ%a]TDIF<%,LRIDQ^J8S

.L%RGKFLTG\J%DLRUG]J%YL%MGPI%NJ%dLTDIF%WNC%YL%GRHLTDLPI%MIUFC%QL%GJMDGDNTG\J%PCQ%DCWNGIS%"J%HFGRCF%

QNKLF< %CJ%TNLJDI%L% QL %HLFDGTGHLTG\J%PC%QLM%RNVCFCMS %,LPL%NJGPLP %dLRGQGLF % DGCJC% QL %IUQGKLTG\J%PC%

LHIFDLF%CJ%CQ%DCWNGIS%bLFL%QIM%DFLULVIM%dXMGTIM%HCMLPIM<%L%dLQDL%PC%NJ%YIRUFC%QL%RNVCF<%DGCJC%WNC%DIRLF %

QL%PCTGMG\J%CJ%TNLJDI%L%QL%HLFDGTGHLTG\J%CJ%CQ%DCWNGIS

tbIF%CVCRHQI<%JI%CMD^%CQ%YIRUFC%HCFI%CMD^%QL%RNVCFS%#G%DN%PGTCM?%r;NCJI<%CMDC<%JI%CMD^%RG%

CMHIMI%HCFI%OIE%L%GF%EI<%JI%OIE%L%YLTCF%NJ%DFLULVI%HCMLPI%TIRI%NJ%YIRUFC%HCFI%L%QI%RCVIF%

LJPISS%I%LJPI%YLTGCJPI%IDFL%HLFDC%E%RC%HLMLJ%RG%PXLrS%-%MG%JI%HNCM%DLRUG]J%MC%HLKL%CQ%PXL<%

HLKLRIM%QI%PC%NJ%HC\J%I%RLJPLRIM%NJ%RI[I%DLRUG]Jw%2&I`L%(FE<%,LRIDQ^J8

"J%MCKNJPI%QNKLF< % QL %RGKFLTG\J%LdCTDL %CJ%CQ %MCJDGPI%PC%WNC% QIM%RGKFLJDCM< %HIF%CMDLF %LdNCFL< %JI%

HNCPCJ%TNRHQGF%TIJ%CQ%DCWNGI%E%QIM%PCR^M%MCFOGTGIM%IUQGKLDIFGIM%CJ%QL%TIRNJGPLPS%(MX<%LHIFDLJ%TIJ%

LQKNJLM % TIIHCFLTGIJCM % CJ % PGJCFIS % $KNLQRCJDC % MNFKC % NJ % HFIUQCRL % L % QL % YIFL % PC % IDIFKLFQCM % QIM%

UCJCdGTGIM%2I%PCFCTYIM8%WNC%QL%TIRNJGPLP%IdFCTC%L%DIPIM%MNM%TIRNJCFIMS

t,LMG%QIM%GJRGKFLJDCM%JNJTL%HLFDGTGHLULJ%CJ%QIM%MCFOGTGIM%PC%QL%TIRNJGPLPS%&CMPC%LJDCFGIF%

RNTYIM%CRGKFLULJ< %L% QI%RCVIF %JI%RNTYIM%CJ%""99%HCFI%IDFIM% GULJ%L%']cGTI<%bNCUQL<%

0CFLTFN[%E%DIPL%CML%HCFMIJL%JI%PLUL%MN%MCFOGTGIS%#X%QI%PLUL%2QL%TIIHCFLTG\J8%HCFI%CFL%PC%OC[%

CJ%TNLJPI<%HCFI%MN%MCFOGTGIM%LMX%WNC%PGKLRIM%CJ%TIRGD]M%PC%TIdFLPXLM<%TIRGD]M%PC%CMTNCQLM%I%

CMDCSSS % DFLULVIM % LMX %WNC %YNUGCFL % CJ % QL %TIRNJGPLP %E %HLFDGTGHLFLJSS %JIS %bIF % CMI %TNLJPI%MC%

FCHLFDGCFIJ%CMDIM%DCFFCJIM%QL%KCJDC%CMDLUL%GJTIJdIFRC<%HIFWNC%PCTXLJ?%TIRI%CM%HIMGUQC%WNC%

JIMIDFIM%WNC%OGOGRIM%CJ%QL%TIRNJGPLP<%WNC%PLRIM%%DIPIM%JNCMDFIM%MCFOGTGIM<%JI%DCJKLRIM%CQ%

PCFCTYI%PC %HIMCCF % LQKqJ% DCFFCJGDIS %>%PC % QIM %WNC %OGOGCFIJ %RNTYIM%L`IM %HLr %LQQ^< %WNC %JG%

MGWNGCFL%PGCFIJ%MN%MCFOGTGI<%E%OGJGCFIJ%LMX%TIJ%QLM%RLJIM%TFN[LPLM<%E%MC%QIM%CJDFCKLFIJS%u+I%

TFCC%WNC%MC%CMD^J%OGIQLJPI%JNCMDFIM%PCFCTYIMv%bCFI%QL%LNDIFGPLP<%HNCM%JI%OGI%CMIw%2&IJ%

a]TDIF<%,LRIDQ^J8

"J%KCJCFLQ%CQ%DCWNGI%CM%CMC%DFLULVI%WNC%MC%dNJPL%CJ%E%CM%dNJPLJDC%PC%QL%TIRNJGPLPS%)CHFCMCJDL%NJ%

dLTDIF%PC%TIYCMG\J%RNE%KFLJPCS%.L%HLFDGTGHLTG\J%CJ%CQ%DCWNGI<%TIRI%CJ%DIPIM%QIM%IDFIM%MCFOGTGIM%

IUQGKLDIFGIM%PCQ%MGMDCRL%TIRNJLQ<%DGCJCJ%QL%GRHIFDLJDXMGRL%dNJTG\J%PC%TFCLF%QL[IM%TIRNJGDLFGIM%WNC%

MNHCFCJ%QL%PGOGMG\J<%WNC%CJ%QLM%TIRNJGPLPCM%CM%IFGKGJLPL%MIUFC%DIPI%HIF%QIM%HLFDGPIM%HIQXDGTIM<%QIM%
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TNLQCM%DGCJCJ%NJL%Q\KGTL%PC%LTNRNQLTG\J%HIPCF%E%HIF%QI%DLJDI%DGCJPCJ%L%PGOGPGF%QIM%GJDCFCMCM%PC%QLM%

HCFMIJLM54S%&XL[%LPCR^M%LdGFRL%WNC%tQIM%LHIEIM%KNUCFJLRCJDLQCM<%TNLJPI%MC%RGFLJ%PCMPC%QL%\HDGTL%

PCQ % DCWNGI< % TIJMDGDNECJ % NJL %RXJGRL % TLJDGPLP % L % TLRUGI % PC % QL % TNLQ % CQ % "MDLPI6KIUGCFJI % CcGKC%

PCRLMGLPL%QCLQDLP%YLTGL%QLM%GJMDGDNTGIJCM%ITTGPCJDLQCM<%TIRI%NJL%dIFRL%PC%MIRCDGRGCJDIw%2&XL[<%HS%

l4<%344j8S

k2k.&+('*B,.6.%)&!#"!$+,

"J%QL%#CKNJPL%bLFDC%2TLHXDNQI%3Sg8<%GJDFIPNVGRIM%QL%IFKLJG[LTG\J%TIRNJLQ%RGcDCTL<%LdGFRLJPI%WNC%

]MDL%MC%ULML%MIUFC%QIM%tDFLULVIM%PCQ%HNCUQIw<%QIM%MCFOGTGIM%KFLDNGDIM%L%QL%TIRNJGPLPs%PGVGRIM%WNC%NJL%

PC%QLM%RLJCFLM%CJ%WNC%CMDIM%DFLULVIM%MC%RLDCFGLQG[LJ%CM%CQ%-![.,$)+.L%IDFL%RLJCFL<%WNC%LYIFL%OLRIM%L%

LJLQG[LF< %CM % CQ %MCFOGTGI %WNC % MC %YLTC %HLFL % QL % TIRNJGPLP %L % DFLO]M %PC % QIM % TLFKIMS %,IRI%PGVGRIM<%

HLFDGTGHLF%CJ%CQ%MGMDCRL%PC%TLFKIM%JI%CM%NJ%PCFCTYI%MGJI%NJL%IUQGKLTG\J<%HIF%CMI%MC%QQLRL%tTLFKIw<%

HIFWNC%WNGCJ%QI%PCMCRHC`L<%TLFKL%TIJ%QL%FCMHIJMLUGQGPLP%PC%FCHFCMCJDLF%LQ%HNCUQI%E%DFLULVLF%HIF%MN%

UGCJCMDLFS%.IM%TLFKIM%MC%HNCPCJ%TQLMGdGTLF%MCKqJ%MN%RLEIF%I%RCJIF%GRHIFDLJTGLS%"J%CMDC%LHLFDLPI%

JIM %OLRIM%L %TIJTCJDFLF %CJ% QIM%PC%RCJIF% GRHIFDLJTGL< %WNC%MC%HIJCJ%CJ%HF^TDGTL%L % DFLO]M%PC%QL%

IFKLJG[LTG\J%PC%QIM%TIRGD]M%E%CQ%MCFOGTGI%PC%QIM%CJTLFKLPIMS%.\HC[%;^FTCJLM%MNKGCFC%WNC%QIM%TLFKIM%

RCJIFCM%DLRUG]J%tMC%HNCPCJ%TQLMGdGTLF%TIRI%LNDIFGPLPCM%CVCTNDIFLM%E%QLM%PC%RLEIF%GRHIFDLJTGL%

LNDIFGPLPCM%PCTGMIFGLMS%+I%IUMDLJDC%CcGMDCJ%TLMIM%CJ%WNC%QL%LNDIFGPLP%CJ%MN%TIJVNJDI%�PCTGMIFGLM%E%

CVCTNDIFLM� % MC % TIJOGCFDC % M\QI % CJ % CVCTNDIFLMS % "MDI % MNTCPC % TNLJPI % DGCJCJ % WNC % CVCTNDLF % QLM%

FCMIQNTGIJCM%DIRLPLM%HIF%QL%LMLRUQCL%KCJCFLQ<%E%CMI%JI%QCM%FCMDL%LNDIFGPLP%JG%PCVLJ%PC%MCF%LNDIFGPLPS%

bCFI%DLRUG]J%CcGMDCJ%TLFKIM%FCQGKGIMIM%WNC%OLFXLJ%PC%LTNCFPI%TIJ%QL%MNUFCKG\J%PC%QL%WNC%MC%YLUQCw%

2.\HC[%;^FTCJLM<%3474<%HSn38S

.IM%TIRGD]M%MIJ%QLM%dIFRLM%IFKLJG[LDGOLM%PC%DFLULVI%HLFL%CQ%MCFOGTGI%L%QL%TIRNJGPLP<%MC%DFLDL%PC%

CWNGHIM %PC % DFLULVI %TIJ%NJ %PCDCFRGJLPI% dGJS %.L %RLEIFXL %PC % QIM %TIRGD]M % MIJ %JIRUFLPIM %HIF % QL%

LMLRUQCL%I%HIF%QLM%LNDIFGPLPCM%E%MIJ%HLFDC%CMDFNTDNFLQ%PCQ%MGMDCRL%PC%TLFKIM<%IDFLM%OCTCM%MC%JIRUFLJ%

LQ%GJDCFGIF%PC%QLM%GJMDGDNTGIJCM%HLFDGTNQLFCM%2GKQCMGL<%CWNGHIM%PC%PCHIFDC8S%.L%dNJTG\J%PC%QIM%TIRGD]M<%

CJ%KCJCFLQ<%CM%CJTLFKLFMC%PC%NJ%PCDCFRGJLPI%DFLULVI%I%MCFOGTGI%HqUQGTIS%

"J%QL%TIRNJGPLP%PC%#LJDL%,FN[<%CcGMDCJ%TIRGD]M%PC%CMTNCQLM<%NJ%TIRGD]%PC%LKNL<%NJ%TIRGD]%PC%

TLRGJI< %NJ%TIRGD] %PC%MLQNP%2WNC%TIGJTGPC%TIJ%CQ %PC%t-HIFDNJGPLPCMw8< %NJ%TIRGD] %PC%TLJLQ%2PC%

54 "MDI%QI%LdGFRLJ%DIPLM%QLM%CJDFCOGMDLMS
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FGCKI8<%NJ%TIRGD]%PC%bFITLRHI57%E%TIRGD]M%PC%dGCMDLMS%"J%QL%TIRNJGPLP%PC%,LRIDQ^J%CcGMDCJ%TIRGD]M%

PC%CMTNCQLM< %PC%MLQNP< %PC% GKQCMGL< %PC%dGCMDLM% 2QLM % QQLRLPLM %TIdFLPXLM8S %.L%dIFRL%IFKLJG[LDGOL%PCQ%

TIRGD] % CM % dQCcGUQC? % QIM % TIRGD]M % dNJTGIJLJ % TIRI % CWNGHIM % PC % DFLULVI % WNC % HNCPCJ % LHLFCTCF % E%

PCMLHLFCTCF%CJ%dNJTG\J%PC%JCTCMGPLPCM%CMHCTXdGTLMS

taLE%RNTYIM%TIRGD]M%LWNX<%HNCM?%TIRGD]M<%CWNGHIM<%IFKLJG[LTGIJCM<%JI%MC%TIRI%MC%QC%HIPFXL%

QQLRLFS%bIF%CVCRHQI%CJ%QLM%GKQCMGLM%YLE%KFNHIM<%MIJ%DLRUG]J%TIRI%TIRGD]M%HCWNC`IM%WNC%MC%

IFKLJG[LJS%bIF%CVCRHQI<%DN%OLM%L%YLTCF%QL%QGRHGC[L< %E%CJDIJTCM%OLRIM< %JIM%IFKLJG[LRIM?%

-![.,$(S%-%HIF%CVCRHQI<%MGRHQCRCJDC<%NJIM%RNTYLTYIM%WNC%VNCKLJ%L%dqDUIQ<%CQQIM%PGTCJ%tJI%

UNCJI<%OLRIM%L%HIJCF%JNCMDFI%CWNGHI%E%OLRIM%L%VNKLF<%dIFRLRIM%JNCMDFI%TIRGD]SSSw%(Q%FLDI%

CQQIM%PGTCJ?%t;NCJI%HCFI%HLFL%MLTLF%HLFL%JNCMDFI%NJGdIFRC%E%CMI<%HNCM%YLE%WNC%YLTCF%LQKI�w%

"JDIJTCM%dIFRLJ%MN%TIRGD]%EL%MCL%WNC%OLELJ%L%QL%LNDIFGPLP<%HLr%FCMHLQPLFQI<%HLFL%PLFQCM%CQ%

OGMDI % UNCJI % HLFL % MGRHQCRCJDC % NJL % FGdL % PC % NJ % ULQ\J< % JI % M]< % HLFL % OCJGF % TIJ % LQKNGCJ<%

IFKLJG[LFMC%CJDFC%CQQIM%uJIv<%HLFL%HCPGF%LHIEI%HLFL%MN%NJGdIFRCS%>L%CM%NJ%TIRGD]<%EL%CM%NJ%

CWNGHI< %EL%CM %NJ%KFNHI%PIJPC%CMD^J% DIRLJPI%NJ%LTNCFPIS %(WNX % 2CJ% QL %TLVL %PC%LYIFFI538%

DLRUG]J%YLE%NJ%TIRGD]<%I%MCL<%YLE%RNTYIM%TIRGD]MSSSHLFL%DIPI�%>I%QI%OCI%TIRI%NJ%CWNGHI%

WNC%WNGCFC%DFLULVLF%2i8%9J%TIRGD]%PCHCJPC%HLFL%WNC%MCLS%"J%QL%TLVGDL%YLE%NJ%TIRGD]<%ubLFL%

WN]v%bNCM%HLFL%QQCOLF%CQ%TIJDFIQ%PC%CMC%LYIFFI<%E%DLRUG]J%QQCOLF%QL%FCMHIJMLUGQGPLP%E%DIPL%QL%

dNCF[L%WNC%MC%FCWNGCFLS%-DFI%TIRGD]%CM%L%QI%RCVIF%HLFL%MLTLF%dIJPIM%DLRUG]JS%(WNX%JIMIDFIM%

HLFL%TNGPLFSSS%CQ%IDFI%CM%HLFL%MLTLF%dIJPIM%HLFL%YLTCF%NJLM%IUFLMS%aLE%IDFI%TIRGD]%WNC%HIF%

CVCRHQI%CM%HLFL%QQCOLF%CQ%TIJDFIQ%PC%NJ%KFNHI%PC%DFLULVLPIFCM%uJIv%t!N%OLM%L%YLTCF%CMDI<%DN%

OLM%L%YLTCF%CQ%IDFIwS%%-%MCL%CM%TLPL%TIML%uJIv%"WNGHIMw%2&I`L%(FE<%,LRIDQ^J8S

.LM%dNJTGIJCM%OLFXLJ%PCHCJPGCJPI%PCQ%TIRGD]S%bIF%CVCRHQI%CQ%TIRGD]%PC%TLJLQ<%CM%FCMHIJMLUQC%PC%

RLJDCJCF%QIM%TLJLQCM%PC%FGCKI<%CJ%TLRUGI%CQ%TIRGD]%PC%NJL%CMTNCQL<%MG%]MDL%CM%HqUQGTL<%MC%CJTLFKL%PC%

RLJDCJCF%QGRHGL%QL%CMTNCQL%E%PC%IDFLM%JCTCMGPLPCM%WNC%LYX%MNFVLJ<%MG%]MDL%CM%TIRNJGDLFGL<%TIRI%CM%CQ%

TLMI%PC%QL%bFCHLFLDIFGL%TIRNJGDLFGL%)GTLFPI%_QIFCM%'LK\J%CJ%#LJDL%,FN[%I%PC%QL%bFGRLFGL%"RGQGLJI%

@LHLDL%CJ%,LRIDQ^J<%CQ%TIRGD]%DGCJC%WNC%YLTCFMC%TLFKI%DLRUG]J%PC%QLM%JCTCMGPLPCM%PC%QIM%RLCMDFIMS%

-DFI%CVCRHQI%MIJ%QIM%TIRGD]M%PC%dGCMDL<%WNC%MC%CJTLFKLJ%PC%FCTLNPLF%dIJPIM%CJDFC%QIM%RGCRUFIM%PC%QL%

TIRNJGPLP %E %IFKLJG[LF % QLM % dCMDGOGPLPCMS %aLMDL % YLE % TLMIM % CJ %WNC % QIM %RGKFLJDCM % FCHFIPNTCJ % CJ%

"MDLPIM%9JGPIM%QL%dIFRL%IFKLJG[LDGOL%PCQ%TIRGD]%HLFL%LHIFDLF%PGJCFI%L%QL%TIRNJGPLPS

57 bFIKFLRL%PC%DFLJMdCFCJTGL%RIJCDLFGL%L%QIM%TLRHCMGJIM?%OCF%,NLFDL%bLFDC<%TLHXDNQI%3Sg
53 0CF%,NLFDL%bLFDC<%TLHXDNQI%eSe

73g



"Q % DLRL`I % E % QL % PNFLTG\J % PC % QIM % TIRGD]M % OLFXL % PCHCJPGCJPI % PC % MN % dNJTG\J % CMHCTXdGTL< % HCFI%

JIFRLQRCJDC % MIJ % TIRHNCMDIM % HIF % NJ %RXJGRI %PC % DFCM % HCFMIJLM % WNC % LMNRCJ % QLM % dNJTGIJCM % PC?%

bFCMGPCJDC< %!CMIFCFI%E%#CTFCDLFGIS %.IM %TIRGD]M %WNC%CMD^J% GJTIFHIFLPIM %CJ%CQ % MGMDCRL%PC %TLFKIM%

TIRNJLQ%MIJ%JIRUFLPIM%HIF%QL%LNDIFGPLP%I%MC%LTNCFPLJ%CJ%LMLRUQCL%E%JIFRLQRCJDC%PNFLJ%NJ%L`IS%

.L%LNDIFGPLP%QQCOL%NJ%TIJDFIQ%PC%WNGCJ%PL%MCFOGTGI%CJ%QIM%PGdCFCJDCM%TIRGD]M%E%MC%LPIHDL%NJ%TFGDCFGI%

PC%FIDLTG\J%E%PCMTLJMIS%bIF%CVCRHQI<%CJ%,LRIDQ^J%MC%MGFOC%NJ%L`I%MX%E%NJ%L`I%JI%2CJ%QIM%TIRGD]M%PC%

dGCMDLM % I % PC % CMTNCQLM8S %"J % TLRUGI % CJ %#LJDL %,FN[ % MC % PCMTLJML %l %I %j % L`IM %E % QIM % TIRGD]M % MIJ%

JIRUFLPIM%LQ%RGMRI%DGCRHI%WNC%QLM%LNDIFGPLPCM%RNJGTGHLQCM<%CJ%QL%LMLRUQCL%PC%CJCFIS%#C%JIRUFLJ%

DIPIM%QIM%TLFKIM%TIJ%NJL%LJDGTGHLTG\J%PC%NJ%L`I<%HLFL%WNC%TLPL%dLRGQGL%MC%HNCPL%HFCHLFLF%LYIFFLJPI<%

HLFL%CQ%RIRCJDI%CJ%CQ%WNC%OL%L%DCJCF%WNC%PCPGTLF%RNTYI%DGCRHI%LQ%MCFOGTGI%PCQ%HNCUQIS%,NLJPI%MC%

JIRUFL%LQKNGCJ%HLFL%NJ%TLFKI<%JI%MC%JIRUFL%JLPL%R^M%CQ%GJPGOGPNI%MGJI%WNC%MC%DIRL%CJ%TNCJDL%WNC%

CQ % GJPGOGPNI %CM % HLFDC %PC %NJL % dLRGQGLZNJGPLP %HFIPNTDGOL? % LMX % WNC % MC % DFLDL % PC %WNC % QIM % PGdCFCJDCM%

RGCRUFIM%PC%NJL%dLRGQGL%JI%CMD]J%PLJPI%MCFOGTGI%LQ%RGMRI%DGCRHIS

"J % QL % TIRNJGPLP % PC %#LJDL %,FN[< % LPCR^M % PC % QIM % TIRGD]M< % MC % JIRUFLJ % QIM % tCJTLFKLPIMwS %.IM%

CJTLFKLPIM%MIJ%HCFMIJLM%WNC%GJPGOGPNLQRCJDC%MC%DGCJCJ%WNC%YLTCF%FCMHIJMLUQCM%PC%LQKqJ%MCFOGTGI%I%

TIRCFTGI%WNC%QL%TIRNJGPLP%MC%IFKLJG[\%HLFL%GJMDGDNGFS%"J%HLFDGTNQLF<%CJ%#LJDL%,FN[%CcGMDCJ%NJ%TCJDFI%

PC % T\RHNDI< % NJ % TCJDFI % PC % TLMCDLM % DCQCd\JGTLM< % NJL % DGCJPL % TIIHCFLDGOL % PC % K]JCFIM % PC % HFGRCFL%

JCTCMGPLP5e<%NJL%DGCJPL%t,IJLMNHIw5g<%NJ%RIQGJI%TIRNJGDLFGI%HLFL%RIQCF%CQ%RLX[S%!IPLM%CMDLM%MIJ%

GJMDGDNTGIJCM % TIRNJLQCM % WNC % CcGMDCJ % HIFWNC % CJ % LMLRUQCL % MC % PCTGPG\ % YLTCF % NJ % CMdNCF[I % HLFL%

GJMDGDNGFQLMS%.IM%CJTLFKLPIM%MIJ%QLM%HCFMIJLM%WNC%HIF%NJ%L`I%DGCJCJ%WNC%MCF%FCMHIJMLUQCM%PC%CQQLM<%

PLJPI%NJ%MCFOGTGI%KFLDNGDIS

,NLJPI%NJL%RGCRUFI%PC% QL %TIRNJGPLP% DGCJC%NJ%TLFKI%TIRNJGDLFGI< %PCRNCMDFL%MN%TLHLTGPLP%PC%

MCFOGF%LQ%HNCUQIS%"J%CMDL%PCRIMDFLTG\J%HNCPC%LMTCJPCF%PC%MCFOGF%CJ%TLFKIM%PC%RCJIF%GRHIFDLJTGL%L%

TLFKIM%PC%RLEIF%GRHIFDLJTGL?%NJL%TLFLTDCFXMDGTL%PCQ%MGMDCRL%PC%TLFKIM%TIRNJLQ%CM%WNC%MC%DCJKL%WNC%

CRHC[LF%HIF%QIM%TLFKIM%R^M%ULVIM<%YLMDL% QQCKLF%L%QIM%R^M%LQDIM<%tCJ%NJL%CMHCTGC%PC%MCFOGTGI%PC%

TLFFCFL<%PIJPC<%LQ%RGMRI%DGCRHI%WNC%MC%MGFOC<%MC%LHFCJPCw%2.\HC[%;^FTCJLM<%3445<%HS%n48S%bIF%QI%

5e #C%QQLRL%TIIHCFLDGOL%HIFWNC%HLFL%GJMDGDNGFQL%DIPIM%QIM%RGCRUFIM%PC%QL%TIRNJGPLP%PGCFIJ%NJL%TLJDGPLP%PC%PGJCFI?%NJL%
tTIIHCFLTG\JwS%"Q%QGRGDLPI%CcTCPCJDC%WNC%MC%IUDGCJC%L%DFLO]M%PC%QL%DGCJPL%TIIHCFLDGOL<%QL%LNDIFGPLP%QI%NDGQG[L%HLFL%QLM%
dGCMDLMS

5g "M%NJL%DGCJPL%WNC%OCJPC%K]JCFIM%PC%HFGRCFL%JCTCMGPLP%HLFL%QL%TLML%E%TIRGPL%TYLDLFFL%L%HFCTGIM%R^M%ULFLDIM%WNC%QIM%
PC%RCFTLPI%HIF%NJ%MNUMGPGI%CMDLDLQS%.LM%MGKQLM%CMD^J%HIF%,IRHL`XL%+LTGIJLQ%PC%#NUMGMDCJTGLM%bIHNQLFCM<%CRHFCML%
HLFL6CMDLDLQ %WNC%PCMLHLFCTG\%CJ%7555%E%dNC%MNMDGDNGPL< %L%HLFDGF %PC% %QL%FCCMDFNTDNFLTG\J%JCIQGUCFLQ %HIF%QLM% DGCJPLM%
&GTIJML % 2&GMDFGUNGPIFL % C % $RHNQMIFL %,IJLMNHI %#ITGCPLP %(J\JGRL8 % GJMDGDNGPLM % L % DFLO]M % PC % NJ % HFIKFLRL % PC % QL%
#CTFCDLFXL%PC%&CMLFFIQQI%#ITGLQS%.LM%DGCJPLM%WNC%MC%TIJITCJ%CJ%QLM%TIRNJGPLPCM%TIRI%t,IJLMNHIw%TIJMDGDNECJ%NJL%
PC % QLM % CMDFLDCKGLM % KNUCFJLRCJDLQCM % HLFL % DFLJMdIFRLF % CQ % TIJMNRI %PC % QLM % TIRNJGPLPCM % TLRHCMGJLM % CJ %']cGTI<%
GRHNQMLJPI%CQ%TIJMNRI%PC%HFIPNTDIM%GJPNMDFGLQG[LPIMS
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DLJDI<%MC%FCWNGCFC%WNC%QLM%HCFMIJLM%WNC%QQCKLJ%L%MCF%FCHFCMCJDLJDCM%TXOGTIM%PC%QL%TIRNJGPLP%YLELJ%

HLMLPI%HFGRCFI%HIF% DIPI% DGHI%PC% DFLULVIM%TIRNJGDLFGIM % 2CJ% QIM %PGdCFCJDCM%TIRGD]M8 %E %LYX %YLELJ%

LHFCJPGPI%FCLQRCJDC%TIRI%dNJTGIJL%QL%TIRNJGPLP%E%QI%WNC%JCTCMGDLS%#C%DFLDL%PC%NJL%LTNRNQLTG\J%PC%

HFCMDGKGI%L% DFLO]M %PCQ %MCFOGTGI%E%PCQ %LHFCJPG[LVC %CRHXFGTIS %"M %COGPCJDC%WNC%CMDC %TFGDCFGI %MC%CMD]%

HCFPGCJPI%TIJ% QL %RGKFLTG\J%EL%WNC % QIM%RGKFLJDCM%JI%CMD^J%TIJMDLJDCRCJDC %HFCMCJDCM%HLFL%CMDLF%

YLTGCJPI%CMDL%tTLFFCFLw%PC%MCFOGTGIMS

"J%KCJCFLQ< %HIPCRIM%IUMCFOLF%TIRI%QL%IFKLJG[LTG\J%PC%QL%TIRNJGPLP%L%DFLO]M%PC%QL%GJMDGDNTG\J%

CTIJ\RGTL %TIRNJLQ %PC% QIM %TIRGD]M% 2JqTQCIM %IFKLJG[LPIM %HLFL%CQ % DFLULVI8 %CM % QL %WNC%HCFRGDC %CJ%

LQKNJIM%TLMIM % QL %HFIPNTTG\J%TIRNJGDLFGL %PC % QIM % MCFOGTGIM %HqUQGTIM % 2TIRGD] %PC%LKNL< %TIRGD] %PC%

TLJLQCM8%E%CJ%IDFIM%TLMIM%QL%KCMDG\J%TIRNJGDLFGL%PC%MCFOGTGIM%HqUQGTIM%HFIPNTGPIM%HIF%CQ%"MDLPI%2CVS%

TIRGD]M%PC%CMTNCQLM8S%(Q%YLUQLF%PC%QIM%TIRGD]M%.\HC[%;^FTCJLM%COGPCJTGL%WNC%tQL%GJTQNMG\J%PC%CMDC%

DGHI % PC % TLFKIM % CJ % MN % HFIHGL % IFKLJG[LTG\J %RNCMDFL % QL % dQCcGUGQGPLP % PC % QIM % MGMDCRLM % JIFRLDGOIM%

GJPXKCJLM<%TNLQGPLP%WNC%QCM%HCFRGDC%LPLHDLFMC%L%NJL%FCLQGPLP%WNC%MC%DFLJMdIFRL%OCFDGKGJIMLRCJDCw%

2.\HC[%;^FTCJLM<%HS%nl<%34458S

k28.'),*'*0&'+)%,.-+1@*'&!,.I!0*+#'$!$%,.6.!,!(51%!O

,IRI%RCJTGIJLRIM<%CQ%\FKLJI%HIQXDGTI%R^cGRI%CJ%QLM%TIRNJGPLPCM%CM%QL%LMLRUQCL?%]MDL%TIJdGCFC%QL%

LNDIFGPLP % L % QLM % HCFMIJLM % WNC % LMNRCJ % QIM % TLFKIM< % DLJDI % CJ % QIM % TIRGD]M< % TIRI % QIM % TLFKIM % PC%

FCHFCMCJDLTG\J%HIQXDGTLS%(NJWNC%QL%LMLRUQCL%JI%MCL%NJL%GJMDGDNTG\J%CTIJ\RGTL%TIRNJLQ<%MGJI%NJL%

GJMDGDNTG\J%HIQXDGTL%TIRNJLQ<%CM%GRHIFDLJDC%PCDCJCFJIM%NJ%HITI%CJ%MN%PCMTFGHTG\J%HIFWNC<%TIRI%EL%

PGVGRIM%CQ%^RUGDI%HIQXDGTI%E%CQ%^RUGDI%CTIJ\RGTI%JI%CMD^J%JCDLRCJDC%MCHLFLPIM%CJ%QIM%MGMDCRLM%

TIRNJLQCMS%&C%YCTYI%CM%CJ%QL%LMLRUQCL%PIJPC%MC%PCdGJC%DIPI%CQ%MGMDCRL%PC%TLFKIM<%LQKNJIM%PC%QIM%

TNLQCM<%TIRI%OGRIM<%DGCJCJ%NJL%GRHIFDLJDC%dNJTG\J%CTIJ\RGTLS

.LM%LMLRUQCLM%dNJTGIJLJ%L%DFLO]M%PCQ%TIJMCJMIS%"Q%TIJMCJMI%CJ%QL%LMLRUQCL%CM%NJI%PC%QIM%CQCRCJDIM%

WNC%&XL[%TIJMGPCFL%TIRI%HGQLF%PC%QL%TIRNJLQGPLPS%,IJMCJMI%JI%CM%NJLJGRGPLP?%JI%WNGCFC%PCTGF%WNC%

DIPIM%CMD]J%MGCRHFC%PC%LTNCFPI<%MGJI%WNC%QL%LMLRUQCL%UNMTL%JLDNFLQRCJDC%QQCKLF%L%NJL%MIQNTG\J%WNC%

FCTIVL % DIPIM % QIM % HNJDIM % PC % OGMDLS % "J % QLM % LMLRUQCLM % HNCPCJ % HLFDGTGHLF % YIRUFCM % E % RNVCFCM%

GJPGMDGJDLRCJDC<%LNJWNC%CM%TIMDNRUFC%WNC%QLM%RNVCFCM%MIQDCFLM%HLFDGTGHCJ%M\QI%CcTCHTGIJLQRCJDC<%E%

QLM%TLMLPLM%TNLJPI%JI%MC%CJTNCJDFLJ%MNM%CMHIMIM<%MNHNCMDI%WNC%TLPL%PXL%CM%R^M%KCJCFLQG[LPI%HIF%QL%

RGKFLTG\J%PC%QIM%YIRUFCMS (NJWNC%JI%CcGMDC%HFIYGUGTG\J%L%JGJKqJ%RGCRUFI%PC%QL%TIRNJGPLP%HLFL%
HLFDGTGHLF%CJ%QLM%LMLRUQCLM<%CcGMDCJ%LQKNJLM%HCFMIJLM%WNC<%MG%JI%DGCJCJ%CQ%TLF^TDCF%PC%TIRNJCFIM<%E%
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HLFDGTGHLJ%LTDGOLRCJDC%CJ%CQQLM<%MC%OCF^%ULMDLJDC%RLQ<%E%LNJWNC%JLPGC%MC%QIM%HFIYXUL<%WNGCJCM%MG%QI%

MIJ%QIM%OCF^J%TIRI%IHIFDNJGMDLM<%YLUQLPIFCM%I%GFFCMHIJMLUQCM<%E%MCKNFLRCJDC%GJDCJDLF^J%JIRUFLFQIM%

CJ%LQKqJ%TLFKI%HLFL%WNC%OLELJ%LPWNGFGCJPI%FCMHIJMLUGQGPLP%HIF%MNM%HLQLUFLMS 

;LFTCJLM % MC`LQL % WNC % CcGMDCJ % OLFGIM % DGHIM % PC % LMLRUQCLMS % t(QKNJLM< % WNC % HIPFXLRIM % PCJIRGJLF%

IFPGJLFGLM< % MC % FCLQG[LJ%CJ % QNKLFCM %E % dCTYLM %HFCOGMDLM< %TIRI%MIJ%LWN]QQLM %PIJPC%MC %CQGKCJ %L % QLM%

LNDIFGPLPCM%WNC%DIRLF^J%CQ%TLFKI%CQ%HF\cGRI%L`I<%I%QLM%WNC%MC%FCLQG[LJ%HLFL%WNC%QLM%LNDIFGPLPCM%

CQCTDLM% DIRCJ%CQ %TLFKIS %"MDC % DGHI %PC %LMLRUQCLM %JI%HNCPCJ%MNMHCJPCFMC< %JG %TLRUGLFMC %MN%dCTYL<%

HIFWNC%EL%CM%TIMDNRUFC%WNC%MC%FCLQGTCJ%E%CMD^%PCDCFRGJLPI%CQ%dGJ%WNC%DGCJCJS%"cGMDC<%MGJ%CRULFKI<%

IDFI%DGHI%PC%LMLRUQCLM%WNC%JI%CMD^J%HFCOGMDLM<%E%WNC%MC%FCLQG[LJ%TNLJPI%QL%LNDIFGPLP%CJ%dNJTGIJCM%

PCTGPC%TIJOITLFQLM<%HLFL%DFLDLF %DCRLM%CMHCTXdGTIMS %(%PGdCFCJTGL%PC%QLM%LJDCFGIFCM<%]MDLM%JI%DGCJCJ%

dCTYL%PCDCFRGJLPL%HLFL%MN%FCLQG[LTG\J<%E%PCHCJPC%PC%QL%LNDIFGPLP%TIJOITLFQLM%I%JIS%(%CMDC%DGHI%PC%

LMLRUQCLM%TIFFCMHIJPCJ%LWN]QQLM%CJ%QIM%TNLQCM%MC%FCMNCQOCJ%TIJdQGTDIM%WNC%LDL`CJ%L%QL%TIRNJGPLPw%

2.\HC[%;^FTCJLM<%HSn5<%34458S

"J%TNLJDI%L%QLM%TLFLTDCFXMDGTLM%PC%QL%LMLRUQCL%E%PC%QLM%IDFLM%GJMDGDNTGIJCM%HIQXDGTLM%2FCHFCMCJDLJDCM%

HIQXDGTIM8%PC%QLM%TIRNJGPLPCM<%MC%HNCPC%IUMCFOLF%NJL%PGdCFCJTGL%CJDFC%QLM%TIRNJGPLPCM%WNC%MIJ%

LKCJTGLM%RNJGTGHLQCM%2TIRI%#LJDL%,FN[8%E%QLM%TIRNJGPLPCM%WNC%MIJ%TLUCTCFLM%RNJGTGHLQCM%2TIRI%

,LRIDQ^J8S%.LM%HFGRCFLM%CJ%KCJCFLQ%TIJMCFOLJ%RLEIFRCJDC%QL%HCFGIPGTGPLP%PC%QLM%LMLRUQCLM%E%QIM%

TLFKIM%PC%FCHFCMCJDLTG\J%TIRI%MCFOGTGI%KFLDNGDI%E%QLM%MCKNJPLM%CJ%RCJIF%KFLPIS%#GJ%CRULFKI<%%CMDL%

PGdCFCJTGLTG\J%PCFGOL%PC%NJL%KCJCFLQG[LTG\J%PC%QIM%HITIM%TLMIM%WNC%MC%TIJITCJ%CJ%QL%FCKG\J%E%CM%

GRHIFDLJDC % DLRUG]J % COGPCJTGLF % WNC % QL % TIJMCFOLTG\J % PC % ]MDLM % GJMDGDNTGIJCM % HIQXDGTLM % TIRNJLQCM%

PCHCJPC%PCQ%HFITCMI%HLFDGTNQLF%PC%TLPL%TIRNJGPLPS%

"J%#LJDL%,FN[<%QLM%LNDIFGPLPCM<%WNC%MC%JIRUFLJ%CJ%LMLRUQCL<%DGCJCJ%NJ%TLFKI%WNC%PNFL%NJ%L`I<%

PNFLJDC%CQ%TNLQ%HFCMDLJ%NJ%MCFOGTGI%KFLDNGDI%L%QL%TIRNJGPLPS%.LM%LNDIFGPLPCM%PC%RLEIF%GRHIFDLJTGL%

WNC%TIJdIFRLJ%CQ %TLUGQPI %MIJ%CQ %(KCJDC %'NJGTGHLQ< %LNDIFGPLP%PC %RLEIF% VCFLFWNXL< %CQ %!CMIFCFI<%

LNDIFGPLP%WNC%TNGPL%I%KNLFPL%CQ%PGJCFI<%CQ%#CTFCDLFGI<%LNDIFGPLP%WNC%MC%CJTLFKL%PC%QIM%HLHCQCM<%CQ%

(QTLQPC<%LNDIFGPLP%WNC%MIQNTGIJL%QIM%HFIUQCRLM%2CVS%TIJdQGTDIM%GJDCFHCFMIJLQCM%I%GJDCF6dLRGQGLFCM8S%

(PCR^M %PC %CMDLM % LNDIFGPLPCM % CcGMDCJ %CQ %,IRLJPLJDC %PC %HIQGTXL % E % QIM %HIQGTXLM % WNC % DLRUG]J % MC%

JIRUFLJ%L%JGOCQ%TIRNJGDLFGI%E%PLJ%MN%MCFOGTGI%KFLDNGDI%PC%NJ%L`IS%>L%WNC%CM%(KCJTGL<%#LJDL%,FN[%

PCHCJPC%HLFL%LQKNJLM%dNJTGIJCM%PC%QL%TLUCTCFL%RNJGTGHLQ<%HIF%CVCRHQI%CM%L%JGOCQ%RNJGTGHLQ%WNC%

CcGMDC%NJ%FCKGPIF%PC%"PNTLTG\J%E%NJ%,IRGMLFGLPI%PC%;GCJCM%,IRNJLQCMS
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.LM%LNDIFGPLPCM%JI%MC%OIDLJ%HIF%RLEIFXL%TIJ%OIDI%MCTFCDI%MGJI%WNC%MC%JIRUFLJ%CJ%QL%LMLRUQCL%PC%

"JCFI%TIJ%NJ%L`I%PC%LJDGTGHLTG\JS%"MDI%HCFRGDC%WNC%QL%dLRGQGL%HNCPL%HFCHLFLFMC%HLFL%CQ%L`I%CJ%WNC%

MN%RGCRUFI%PLF^%CQ%MCFOGTGIS%bIF%CVCRHQI<%CJ%RNTYIM%PC%QIM%TLMIM<%QLM%HCFMIJLM%WNC%MIJ%JIRUFLPLM%

TIRI%LNDIFGPLPCM%MC%CJTNCJDFLJ%CJ%"MDLPIM%9JGPIM%E%CM%MN%IUQGKLTG\J%PCVLF%MN%DFLULVI%E%MN%OGPL%CJ%

"MDLPIM%9JGPIM%HLFL%CMC%L`I%E%OIQOCF%L%QL%TIRNJGPLP%L%PLF%MCFOGTGI%KFLDNGDIS%,IRI%EL%OGRIM%LQ%

YLUQLF % PC % QL % DCJCJTGL % PC % QL % DGCFFL< % FCYNMLFMC % L % TNRHQGF % NJ % TLFKI % HNCPC % QQCKLF % L % GRHQGTLF % QL%

GRHIMGUGQGPLP%PCQ%LTTCMI%L%QL%DGCFFL%C<%GJTQNMGOC<%WNC%QL%TIRNJGPLP%WNGDC%QL%TLML%LQ%WNC%MC%FCYqML<%QI%

TNLQ%CM%CWNGOLQCJDC%L%HCFPCF%QL%HCFDCJCJTGL%L%QL%TIRNJGPLPS%'NE%FLFLRCJDC%QIM%RGKFLJDCM%CMD^J%

PGMHNCMDIM%L%HCFPCF%MN%GPCJDGPLP%TIRNJLQ%E%MN%IFGKCJ%E%HIF%QI%DLJDI%ONCQOCJ%L%PLF%MN%MCFOGTGIS

"J%#LJDL%,FN[<%TIRI%CJ%DIPI%'GcDCHCT<%JI%CcGMDCJ%dIFRLQRCJDC%QIM%HLFDGPIM%HIQXDGTIM<%MGJI%WNC%

CcGMDCJ%tIFKLJG[LTGIJCMw%LQKNJLM%PC%QLM%TNLQCM%CMD^J%PGFCTDL%I%GJPGFCTDLRCJDC%OGJTNQLPLM%TIJ%QIM%

HLFDGPIM%JLTGIJLQCMS%.L%IFKLJG[LTG\J%TIJ%R^M%YGMDIFGL%CJ%'GcDCHCT%CM%)$$-<%QL%)CP%$JDCFJLTGIJLQ%

$JPXKCJL%-LcLWNC`L<%MNFKGPL%CJ%QIM%L`IM%n4%TIRI%IFKLJG[LTG\J%PC%UGJLTGIJLQ%PC%RGKFLJDCM%E%WNC%CJ%

QIM%qQDGRIM%L`IM%YL%CRHC[LPI%L%DCJCF%CJDFC%MNM%dGQLM%TLPL%OC[%R^M%HFGGMDLM5kS%"J%MCKNJPI%QNKLF<%

CcGMDC % QL % ,+, % 2,IJdCPCFLTG\J % +LTGIJLQ % ,LRHCMGJL8< % IFKLJG[LTG\J % CcHQXTGDLRCJDC % HFGGMDLS%

_GJLQRCJDC%CMD^%CQ%'-#9'%2'IOGRGCJDI%#ITGLQ%HIF%QL%9JGdGTLTG\J%PC%'GcDCHCT8<%IFKLJG[LTG\J%WNC%

DGCJC%LHCJLM%3%L`IM%E%YL%MNFKGPI%L%HLFDGF%PC%QL%PCJNJTGL%PC%TIFFNHTG\J%L%QLM%LNDIFGPLPCM%RNJGTGHLQCMS%

"Q %RIOGRGCJDI%YL%TFCTGPI%LQ %HNJDI%WNC%CQ %7%PC%CJCFI%PC%3477%CQ %'-#9'<%LdGFRLJPI%WNC%QLM%

CQCTTGIJCM%RNJGTGHLQCM%PC%PGTGCRUFC%YLUXLJ%MGPI%dFLNPNQCJDLM%L%dLOIF%PC%QL%HQLJGQQL%)$$-6,+,<%

DIR\%CQ%HLQLTGI%RNJGTGHLQ%2PC%#LJ%ANLJ%'GcDCHCT8%E%QI%RLJDNOI%DIRLPI%YLMDL%JI%IUDCJCF%WNC%MC%

OIQOGCFLJ%L%YLTCF%QLM%CQCTTGIJCM<%QI%TNLQ%MC%QIKF\%L%dGJLQCM%PC%RLEIS%

.LM%CQCTTGIJCM%PC%RLEI<%KLJLPLM%HIF%CQ%'-#9'<%TIJdGFRLFIJ%QL%DCJPCJTGL%PC%QIM%qQDGRIM%L`IM%L%

QLM%CQCTTGIJCM%HIF%RLEIFXL%E%TIJ%OIDI%MCTFCDIS%bIF%NJ%QLPI<%MC%HNCPC%TIJMGPCFLF%QL%OGTDIFGL%PCQ%

'-#9'%TIRI%NJ%LOLJTC%FCMHCTDI%L%QL%KCMDG\J%LJDCFGIF<%CJ%DLJDI%MC%YG[I%OGMGUQC%CQ%PCMTIJDCJDI%CJ%

TNLJDI %L % QL %TIFFNHTG\J %E %CQ %PCMOXI %PC % dIJPIM%CMDLDLQCM< %LOITLJPI %HIF %NJ %KIUGCFJI %WNC %RLJPC%

IUCPCTGCJPI< % MCL %YIJCMDI %E % DFLJMHLFCJDCS %(%HCMLF %PC %CMDLM %PCRLJPLM % QCKXDGRLM %E %PC %UNMTLF % QL%

t9JGdGTLTG\J%PC%#LJ%ANLJ%'GcDCHCTw<%QL%CcGKCJTGL%PCQ%RIOGRGCJDI%dNC%QL%PC%tJNCOLM%CQCTTGIJCM%

PCRITF^DGTLMw%LQ %RCVIF %CMDGQI %ITTGPCJDLQ< %HFCKIJLJPI% QL %NJGOCFMLQGPLP%PCQ %OIDI%E%TCQCUFLJPI% QL%

OGTDIFGL%PC%QL%RLEIFXLS%"Q%HCFGIPGMDL%.NGM%$KJLTGI%0CQ^MWNC[%TIRCJDL%LMX%CQ%MNTCMI?

t"J%CQ%HNCUQI%FCTNCFPLJ%WNC%YLTC%MCGM%L`IM%MC%QQCO\%L%TLUI%QL%qQDGRL%LMLRUQCL%CQCTDGOL%CJ%

CMDL%RNJGTGHLQGPLP<%TIJ%CQ%OIDI%L%RLJI%LQ[LPL%TIRI%QI%CMDLUQCTXL%QL%TIMDNRUFCS

5k "Q%bLFDGPI%)COIQNTGIJLFGI%$JMDGDNTGIJLQ%2b)$8
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!FCM%L`IM%PCMHN]M%'LFDXJC[%#^JTYC[%2PC%)$$-8%LTLFFC\%L%QIM%YLUGDLJDCM%PC%QLM%TIRNJGPLPCM<%

FCQQCJ\ %NJ %LTDL %E % MC %LNDITIJdGFG\ %CQ %TLFKI%PC %HFCMGPCJDC %RNJGTGHLQ< %TIJ %CQ %LHIEI%PC %MN%

HLPFGJI%(OGQ]M%mQOLFC[<%TIJ%WNGCJ%ONCQOC%L%YLTCF%RLJTNCFJLS

aIE%MC%QQCOL%L%TLUI%QL%HFGRCFL%CQCTTG\J%CcDFLIFPGJLFGL%PC%#LJ%ANLJ%'GcDCHCT<%HCFI%QI%R^M%

DFLMTCJPCJDC%CM%WNC%QIM%KFNHIM%E%HLFDGPIM%HIQXDGTIM%TCQCUFLFIJ%QLM%CcCWNGLM%PC%QIM%NMIM%E%

TIMDNRUFCMw5l

(%HCMLF%PC%CJDCJPCF% QL%GRHIFDLJTGL%PC%QL%LPOCFDCJTGL%WNC%YLTC%CQ %LFDXTNQI<%JIM%HLFCTC%CcTCMGOI%

YLUQLF%PC%QLM%CcCWNGLM%PC%QIM%NMIM%E%TIMDNRUFCMS%bFGRCFI<%HIFWNC%]MDLM%OLJ%RNTYI%R^M%LQQ^%PCQ%

JIRUFLRGCJDI%PC%QLM%LNDIFGPLPCMS %"J%MCKNJPI%QNKLF<%CJ%QLM%LKCJTGLM%RNJGTGHLQCM%2TIRI%CJ%#LJDL%

,FN[<%LKCJTGL%PC%#LJ%ANLJ%'GcDCHCT8%MC%RLJDGCJC%OGOI%CQ%MGMDCRL%PC%JIRUFLRGCJDI%CJ%LMLRUQCL%E%

CQ%MCFOGTGI%KFLDNGDIS%_GJLQRCJDC<%CQ%YCTYI%PC%WNC%CJ%QIM%qQDGRIM%L`IM%MC%YLEL%DCJPGPI%L%NJ%MGMDCRL%

CQCTDIFLQ%R^M%MGRGQLF%LQ%PCQ%"MDLPI6JLTG\J<%JI%GRHQGTL%WNC%CMDI%JI%HNCPL%OIQOCF%L%TLRUGLF%CJ%CQ%

dNDNFIS%"J%TLRUGI<%QI%WNC%MX%JIM%HLFCTC%TFNTGLQ%CJ%CMDL%TIENJDNFL%CM%CQ%DCRL%PC%QIM%FCTNFMIM%HqUQGTIM%

WNC%QQCKLJ%L%QLM%TIRNJGPLPCM<%QI%TNLQ%DGCJC%NJ%GRHLTDI%PGFCTDI%CJ%QIM%LMHCTDIM%CTIJ\RGTIM%WNC%

CMDLRIM%LJLQG[LJPIS%%0LRIM%L%HFIdNJPG[LF%CMDC%DCRL%CJ%CQ%HF\cGRI%LHLFDLPI%23Sg8S

(%PGdCFCJTGL%PC%#LJDL%,FN[<%CJ%,LRIDQ^J<%L%HCMLF%PC%WNC%QCKLQRCJDC%MC%FCTIJI[TL%WNC%CQ%RNJGTGHGI%

MC%FGKC%HIF%NMIM%E%TIMDNRUFCM<%QLM%LNDIFGPLPCM%MC%CQGKCJ%HIF%OIDLTG\J%CJ%NFJLM%E%MC%HFCMCJDLJ%L%QLM%

CQCTTGIJCM%L%DFLO]M%PC%QGMDLM%TIFFCMHIJPGCJDCM%L%QIM%HLFDGPIM%HIQXDGTIM%QCKLQRCJDC%FCTIJITGPIM<%CJ%

CMHCTXdGTI? % b)$ % 2bLFDGPI % )COIQNTGIJLFGI % $JMDGDNTGIJLQ8 % E % b)& % 2bLFDGPI % PC % QL % )COIQNTG\J%

&CRITF^DGTL8S%(PCR^M<%QIM%TLJPGPLDIM%CQCKGPIM<%WNC%HLMLJ%L%MCF%HLFDC%PCQ%LENJDLRGCJDI<%HCFTGUCJ%

NJL%FCRNJCFLTG\J%HIF%MN%MCFOGTGIS%

t(JDCM%QL%TIMDNRUFC%CFL%PC%WNC%DIPIM%QIM%HIQGTXLM<%RGJGMDFIM<%DIPIM%QIM%WNC%CMDLULJ%TIRI%

TIRHQCRCJDI % PCQ % LENJDLRGCJDI< % DIPI % CFL % HIF % MCFOGTGI< % DIPI % QI % YLTXLJ % QIM % RGMRIM%

TIRHL`CFIM %PC %LWNXS %bIF % CVCRHQI? % r"MDC % L`I%PCMTLJMLM< %HCFI %UNCJI%LQ %IDFI % L`I% DN %CFCM%

HIQGTXL<%DN%CFCM%RGJGMDFI<%DN%CFCM%MLTFGMD^Jr<%DIPIM%DCJXLJ%MN%TNRHQGRGCJDISSS%E%CFL%O^QGPI%E%EL%

JI%MCFOXLJ%CJ%IDFL%TIML<%CMI%MC%LYIFFLUL%DLRUG]J%CJ%dIJPIM<%QLM%HLFDGPLMS%>%LYIFL%JI%HIFWNC%

MC%HLKLS%#X%QIM%HIQGTXLM%KLJLJw%2&I`L%(FE<%,LRIDQ^J8S

.LM%LNDIFGPLPCM%WNC%TIRHIJCJ%CQ%LENJDLRGCJDI%CJ%,LRIDQ^J%MIJ%CQ %bFCMGPCJDC%'NJGTGHLQ<%WNGCJ%

CVCTNDL%LTNCFPIM%PCQ%TLUGQPI%E%MC%CJTLFKL%PC%IFKLJG[LF%E%OCQLF%HIF%QIM%GJDCFCMCM%PC%QL%HIUQLTG\J<%CQ%

5l 0CQ^MWNC[%.NGM%$KJLTGI<%t&GMdFL[LFIJ%bLFDGPIM%bIQXDGTIM%"QCTTG\J%HIF%9MIM%E%,IMDNRUFCMw%CJ%+IDGTGLM%+CD?%
�YDDH?ZZ���SJIDGTGLMJCDSRcZHIFDLQZHFGJTGHLQZgnkln6PGMdFL[LFIJ6HLFDGPIM6HIQGDGTIM6CQCTTGIJ6NMIM6TIMDNRUFCM�
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#XJPGTI< % WNGCJ % LNcGQGL % LQ %'GJGMDCFGI %bqUQGTI % CJ % QL % GJDCKFLTG\J % PC % LOCFGKNLTGIJCM %HFCOGLM % E % CM%

FCHFCMCJDLJDC%VNFXPGTI%PCQ%'NJGTGHGI<%CQ%)CKGPIF%PC%"PNTLTG\J<%WNGCJ%OCQL%HIFWNC%YLEL%CMTNCQLM<%

HIFWNC%MC % GJTFCRCJDC %CQ %JGOCQ %CPNTLDGOI< %CQ % FCKGPIF %PC %aLTGCJPL< %WNGCJ %MC %CJTLFKL %PC % DIPI% QI%

FCQLDGOI%L%QL%YLTGCJPL%RNJGTGHLQ<%CQ%)CKGPIF%PC%#LQNP<%WNGCJ%MC%CJTLFKL%PC%QIM%TCJDFIM%PC%LDCJTG\J%PC%

MLQNP%PC%QL%TIRNJGPLP<%E%CQ%(QTLQPC<%WNGCJ%LNcGQGL%LQ%MXJPGTI%E%TIJITC%PC%LTDIM%PC%VNFGMPGTTG\J%

OIQNJDLFGL%CJ%OXL%TGOGQ%2"JTGTQIHCPGL%PC%QIM%RNJGTGHGIM%PC%-LcLTL8S%.IM%HIQGTXLM<%L%PGdCFCJTGL%WNC%CJ%

#LJDL%,FN[<%JI%MC%JIRUFLJ%L%JGOCQ%TIRNJGDLFGI%MGJI%WNC%MIJ%CdCTDGOIM%PCQ%TNCFHI%PC%QL%HIQGTXL%

CMDLDLQ<%CcDCFJIM%L%QL%TIRNJGPLPS%

(%HCMLF%PC%JI%MCF%QL%CMDFNTDNFL%IdGTGLQ<%QLM%HCFMIJLM%PC%QL%TIRNJGPLP%FCTIJITCJ%QL%CcGMDCJTGL%PC%PIM%

LNDIFGPLPCM<%PIM%tHFCMGPCJDCMwS

taLE % PIM % HFCMGPCJDCM? % UGCJCM % TIRNJLQCM % E % HFCMGPCJDC % RNJGTGHLQS % .IM % HFCMGPCJDCM%

RNJGTGHLQCM< %JLPL %R^M% MN % dNJTG\J< %I % MN % MCFOGTGI< % CM %HNCM %WNC % QL % TIRNJGPLP % FCTGUL % QIM%

UCJCdGTGIM%WNC%CQ%KIUGCFJI%CMDLDLQ%I%dCPCFLQ%QCM%PLS%(PRGJGMDFLF%QIM%FCTNFMIM<% %E%DIPIM%QIM%

HFIECTDIM % HFIPNTDGOIM % WNC % QL % TIRNJGPLP % MC % UCJCdGTGLS %> % CQ % TLMI % PC % QIM % HFCMGPCJDCM%

TIRNJLQCM<%HNCM%CMD^J%LQ%TNGPLPI%PC%QLM%DGCFFLM%PCQ%HNCUQI<%PC%QIM%UGCJCM%TIRNJLQCMS. 2#N%

FCQLTG\J8%OL%PCHCJPGCJPI%PC%WNGCJ%CMDC%CJ%CQ%HIPCF?%MG%QIM%PIM%MIJ%PCQ%RGMRI%TIQIF<%NJI%MC%

FCQLTGIJL%E%MC%QQCOL%RNE%UIJGDI<%HCFI%MG%NJI%CM%PC%NJI%E%CQ%IDFI%CM%PCQ%IDFISSS%TIRI%WNC%JIS%

,LPL%WNGCJ%VLQL%HIF%MN%QLPIS.#X%2HNCPC%YLUCF%HFIUQCRLM8%HIFWNC%L%OCTCM%CQ%HFCMGPCJDC%PC%

UGCJCM%TIRNJLQCM%DGCJC%HFIECTDIM%CJ%WNC%OL%L%UCJCdGTGLF%L%QL%TIRNJGPLP%HCFI%CQ%HFCMGPCJDC%

RNJGTGHLQ%JI%QI%LHIELw%2&IJ%a]TDIF<%,LRIDQ^J8

"Q%TLRUGI%PCQ%MGMDCRL%DFLPGTGIJLQ%2JIRUFLRGCJDI%CJ%LMLRUQCL<%LNMCJTGL%PC%QGMDLM%PC%QIM%HLFDGPIM%

HIQXDGTIM<%KFLDNGPLP%PCQ%MCFOGTGI8%LQ%MGMDCRL%CQCTDIFLQ%MC%PGI%PC%RLJCFL%KFLPNLQ<%HFGRCFI%MC%HCFPG\%CQ%

JIRUFLRGCJDI%CJ%LMLRUQCL%E%MGJ%HLFDGPIM<%E%PCMHN]M%MC%CQGRGJ\%QL%KFLDNGPLP%PCQ%MCFOGTGI%TXOGTI<%WNC%

CM % FCQLDGOLRCJDC % FCTGCJDCS % .IM % CJDFCOGMDLPIM % GJPGTLJ % WNC % ]MDC % MC % PGI % LQFCPCPIF % PCQ % r5k<%

HLFLP\VGTLRCJDC % CQ % RGMRI % L`I % CJ % WNC % QLM % CQCTTGIJCM % HIF % NMIM % E % TIMDNRUFCM % DNOGCFIJ % NJ%

FCTIJITGRGCJDI%QCKLQS%

t,LRUG\%HNCM%LYIFL%MX%WNC%PCMPC%WNC%CRHC[LUL%CQ %KIUGCFJI%L%RLJPLF%QLM%QGMDLM<%CMDIMSSS%

T\RI%MC% QQLRLJSS %D$'%/-$(M% HIPFXL%PCTGFMC%JIv%hNC%RLJPLJ%QLM%FCKQLM<%WNC%PGTCJ?%tPCUC%

YLUCF%HIQGTXL<%DLJDI%PCUC%KLJLF<%RGJGMDFIMSSSwS%+I%RC%LTNCFPI%2CcLTDLRCJDC%TNLJPI%dNC%CQ%

TLRUGI8<%HCFI%EI%CJ%CQ%L`I%WNC%WNCP]%2CJ%CQ%LENJDLRGCJDI8%WNC%dNC%CJ%CQ%57<%53<%5eS%>I%

WNCP]%TIRI%MCTFCDLFGL< %LYXS %"JDIJTCM %LYX %JI%2MC%TIUFLUL8< %LYIFL%MX %WNC< %PCHCJPC%PC% QIM%

LTNCFPIM%WNC%YLKL%CQ%LENJDLRGCJDI<%CM%TIRI%MC%DFLULVLS%bIF%CVCRHQI%CJ%CMC%L`I%CJ%WNC%EI%
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WNCP]<%LYX%QIM%HIQGTXLM%E%RGJGMDFIM<%JISSS%JG%DLRHITI%CQ%HFCMGPCJDC<%QIM%FCKGPIFCM<%JI%DCJXLJ%NJ%

MNCQPIS%(YX%CFL%NJ%MCFOGTGI%DLRUG]JS%(YIFL%MX%CQ%HFCMGPCJDC%TNRHQG\%MNM%DFCM%L`IM%HIFWNC%]Q%

WNGMI%WNCPLF%E%TNRHQGF%LQ%HNCUQIS%>%UNCJI%E%LMX%CMDNOI?%RGCJDFLM%]Q% %CMDNOI%TNRHQGCJPI%

TIRI%LNDIFGPLP%JI%TNRHQGCFIJ%CJ%IDFIM%TIRGD]M%PC%HLPFCM%PC%dLRGQGLM<%PC%dCMDCVI%E%CMI<%HCFI%

TNRHQGCFIJ%LYX%PLJPI%CQ%MCFOGTGI%TIRI%LNDIFGPLPCM%E%JI%FCTGUGCFIJ%JGJKqJ%MNCQPI%HIFWNC<%DC%

PGKI< %EI%CMDNOC%HCJPGCJDC<%E%JIS%>%LYIFL%JI<%HIFWNC%LYIFL%MC%PCMHLTYLJ%TIJ%QL%TNTYLFL%

KFLJPC<%TIJ%PGCDLMS%2&I`L%(FE<%,LRIDQ^J8S%%

!IPIM%QIM%CJDFCOGMDLPIM<%LqJ%QIM%WNC%HCFDCJCTCJ%L%LQKqJ%HLFDGPI<%MC`LQLJ%WNC%QIM%HLFDGPIM%HIQXDGTIM%

YLJ%PGOGPGPI%E%MGKNCJ%PGOGPGCJPI%L%QL%TIRNJGPLP?%DIPIM%TIJMGPCFLJ%WNC%QL%TIRNJGPLP%CMD^%tRNE%

PGOGPGPLwS%"MDL%PGOGMG\J%MC%HNCPC%RLJGdCMDLF%CJ%QIM%TIJdQGTDIM%PC%DGCFFL%CJDFC%OCTGJIM%PC%PGdCFCJDCM%

HLFDGPIM<%CJ%QIM%dLOIFGDGMRIM%PC%QL%LNDIFGPLP%WNC%IDIFKL%LENPLM%PCQ%KIUGCFJI%MCKqJ%tCQ%TIQIFw<%CJ%QL%

PGdGTNQDLP %CJ% DFLULVLF % VNJDIM< %CJ% QLM % FCNJGIJCM %L %CMTIJPGPLM %PC%TLPL %HLFDGPI %WNC %MNHQLJDLFIJ % QL%

LMLRUQCL % PC % QL % TIRNJGPLPS % "Q % LTDNLF % PC % QIM % HLFDGPIM % WNC % CMD^ % ULMLPI % MIUFC % NJL % Q\KGTL % PC%

LTNRNQLTG\J%PC%HIPCF%CJ%DIPIM%QIM%dFCJDCM<%DGCJC%NJL%Q\KGTL%WNC%CMD^%RNE%TQLFLRCJDC%CJdFCJDLPL%L%QL%

PC%QL%TIRNJLQGPLPS%!IPI%QI%WNC%CM%TIRNJLQ%%2CQ%DCWNGI<%QIM%DFLULVIM%PCQ%HNCUQI%CJ%QIM%TIRGD]M<%QLM%

dGCMDLM< % QL % FCTGHFITGPLP< % QIM % TIRHLPFL[KIM< % CDTS8 % DGCJC % QL % dNJTG\J % U^MGTL % PC % CMDFCTYLF % QL[IM%

TIRNJGDLFGIM%E%NJGF%LQ%HNCUQI%L%DFLO]M%PCQ%DFLULVIS%"J%TLRUGI<%QIM%HLFDGPIM%HIQXDGTIM<%TLPL%TNLQ%UNMTL%

KLJLF%MIUFC%CQ%IDFI<%GJCOGDLUQCRCJDC%PGOGPCJ%E%UNMTLJ%PGdCFCJTGLF%QIM%GJDCFCMCM%PC%QLM%HCFMIJLM%CJ%QLM%

TIRNJGPLPCMS%(PCR^M%QIM%HLFDGPIM%dNJTGIJLJ%L%DFLO]M%PC%NJL%Q\KGTL%TQGCJDCQLF%GJDFIPNTGPL%HIF%CQ%

PGJCFI%E%TIJMDGDNECJ%IDFI%dLTDIF%PC%RIJCDG[LTG\J%PC%QL%OGPL%TLRHCMGJLS%#GJ%CRULFKI<%YLE%WNGCJ%

HGCJML%WNC<%MG%YNUGCFL%OIQNJDLP%CJ%QL%TIRNJGPLP<%MC%HNPGCFL%FCKFCMLF%LQ%MGMDCRL%DFLPGTGIJLQS

t#X<%EI%TFCI%WNC%CM%HIMGUQC%2FCKFCMLF%LQ%JIRUFLRGCJDI%HIF%LMLRUQCL<%MGJ%HLFDGPIM%HIQXDGTIM8S%

.I%R^M%PGdXTGQ%CM%WNC%QL%KCJDC%QI%LTCHDC<%HIFWNC%EL%HLFCTC%WNC%QL%KCJDC%CMD^%RNE%RLQCLPLS%

bCFI%PC%WNC%MC%DGCJC%WNCSSS%MC%HNCPC%OIQOCF%L%CMC%DGHI%PC%TIMLM<%MX%TQLFI?%YLE%TIRNJGPLPCM%

PIJPC%MC%YLJ%IFKLJG[LPI%GJTQNMI%CMDLJPI%CJ%CQ%CcDFLJVCFIS%.QCKLJ%QIM%HLGMLJIM<%MC%IFKLJG[LJ%

E % HFIHIJCJ % E % QL % KCJDC % CMD^ % PC % LTNCFPIS % bFIHIJCJ % QL % QCE % GJDCFJL % HIF % CVCRHQIS % "M % NJ%

FCKQLRCJDI%RNE%PC%QIM%HNCUQIM<%RNE%PC%TLPL%TIRNJGPLP<%PIJPC%QL%TIRNJGPLP%QI%FCMHCDLS%>%

CMI%CMD^%HCFRGDGPI<%GJTQNMI%CQ%KIUGCFJI%CMDLDLQ%FCTIJITC%QIM%NMIM%E%TIMDNRUFCMS%(%OCTCM%CM%QL%

HNFL%LHLFGCJTGLS %(WNX%YLE%NMIM< %E%TIMDNRUFCM%HCFI%RNE%HITLM%E%L%OCTCM%JG%MC%FCMHCDLwS%

2)GKIUCFDI<%,LRIDQ^J8S
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k2i.%1.-!-%1.$%.1!.%&+)+(@!.-t51'&!

"J%CQ%LHLFDLPI%LJDCFGIF%3Se<%JIM%PCDNOGRIM%CJ%NJ%UFCOC%LJ^QGMGM%PCQ%MGMDCRL%HIQXDGTI%TIRNJLQ%TIJ%CQ%

dGJ % PC % CJDCJPCF %RCVIF % CJ % WN] % TIJDCcDI % MC % MGDqL % QL % LTTG\J % PC % QL % "TIJIRXL % bqUQGTL % YLTGL % QLM%

TIRNJGPLPCMS%,IRI%LdGFRLRIM%CJ%CQ%RLFTI%TIJTCHDNLQ<%QL%"TIJIRXL%bqUQGTL %MC%FCdGCFC%L%TIRI%

LTTGIJL%CQ%"MDLPI%CJ%MNM%PGdCFCJDCM%JGOCQCM<%CJ%DLJDI%HLFDC%PC%QL%CTIJIRXL<%L%DFLO]M%PCQ%KLMDI%HqUQGTI<%

QLM % DFLJMdCFCJTGLM< % QIM %HFIKFLRLM< % QL % TIJMDFNTTG\J %PC % GJdFLCMDFNTDNFL< % CQ % TIUFI %PC % GRHNCMDIM< % QL%

KLFLJDXL%2I%JI8%PC%UGCJCM%HqUQGTIM%TIRI%QL%MLQNP%E%QL%CPNTLTG\J<%QL%LMGKJLTG\J%PC%HFCMNHNCMDI<%CDTS%

#CKqJ%,IFLKKGI<%QL%"TIJIRXL%bqUQGTL%UNMTL%LQKNJL%TIRUGJLTG\J%CJDFC%RLJDCJCF%QL%KIUCFJLUGQGPLP<%

HFIHGTGLF%CQ%UGCJ%TIRqJ%E%LTNRNQLF%HIPCF%HIQXDGTIS%

.L%"TIJIRXL%bqUQGTL%MC%RLJGdGCMDL%CJ%QLM%TIRNJGPLPCM%L%DFLO]M%PC?

5S.L%HFIPNTTG\J%PC%MCFOGTGIM%HqUQGTIM?%"PNTLTG\J<%#LQNP%E%bFIKFLRLM%PC%PCMLFFIQQIS

74S.L%DFLJMdCFCJTGL%PC%FCTNFMIM%HqUQGTIM%L%QIM%RNJGTGHGIM%L%DFLO]M%PC%QLM%HLFDGPLM%HFCMNHNCMDLFGLM

77S.LM%HIQXDGTLM%PC%)CPGMDFGUNTG\J%2HQLJCM%MITGLQCM%LMGMDCJTGLQCM%E%dITLQG[LPIM8

32 .-]VXDNNHaC.XJ .QJ]GHNHVQ ._U\[HNVQ/ .%XDNFNHaCg .,F[DX.S .-]VK]F^FQ.XJ .$JQF]]V[[V2% "J % QLM%

TIRNJGPLPCM%GJPXKCJLM%RGcDCTLM<%CQ%"MDLPI%HFIOCC%KCJCFLQRCJDC%CQ%MCFOGTGI%CPNTLDGOI%CJ%QIM%KFLPIM%

PC%HFC6CMTIQLF<%HFGRLFGI%E<%CJ%LQKNJIM%TLMIM%MCTNJPLFGIS%+IFRLQRCJDC%QLM%CMTNCQLM%MCTNJPLFGLM%MC%

CJTNCJDFLJ%CJ%QL%dIFRL%PC%!CQCMCTNJPLFGL<%CM%PCTGF%WNC<%LJDC%QL%GJMNdGTGCJTGL%PC%RLCMDFIM%HLFL%QLM%

^FCLM% FNFLQCM< %CQ %"MDLPI%IHD\%HLFL%WNC% QIM%JG`IM %LHFCJPGCFLJ%PC% QL % DCQCOGMG\J< %RLJDCJGCJPI%NJL%

TLQGPLP%CPNTLDGOL%RNE%ULVL%E%NJL%HCFRLJCJDC%PCMOCJDLVL%CJ%CQ%LTTCMI%L%QL%CPNTLTG\J%MNHCFGIF5jS%"J%

TNLJDI%L%QL%CPNTLTG\J%RCPGL%MNHCFGIF<%CJ%LQKNJIM%PC%QIM%RNJGTGHGIM%R^M%KFLJPCM%CcGMDCJ%CMTNCQLM%

D]TJGTLM%MNHCFGIFCM< %E%MIJ%TLMG %LNMCJDCM%QLM%HFCHLFLDIFGLM%I%QIM%ULTYGQQCFLDIM%WNC%HCFRGDCJ%QNCKI%

LTTCPCF%L%QL%NJGOCFMGPLPS%bIF%IDFI%QLPI%YLE%DLRUG]J%WNC%FCMLQDLF%WNC%CQ%MGJPGTLDI%PC%RLCMDFIM%CJ%CQ%

"MDLPI % PC % -LcLTL % 2QL % #CTTG\J % 338 % YL % QNTYLPI % PC % RLJCFL % RNE % GJMGMDCJDC % HLFL % RCVIFLF % QLM%

TIJPGTGIJCM%CPNTLDGOLM%CJ%CQ%CMDLPI<%TIJMDGDNE]JPIMC%TIRI%NJ%MCTDIF%dNCFDCRCJDC%IFKLJG[LPI%E%TIJ%

HFCMCJTGL%CJ%DIPI%CQ%DCFFGDIFGI5nS%"J%KCJCFLQ%MC%HNCPC%LdGFRLF%WNC%CQ%DGHI%PC%CPNTLTG\J%WNC%MC%GRHLFDC%

CJ%QLM%CMTNCQLM%PC%QLM%TIRNJGPLPCM%RGcDCTLM%FCMNQDL%GJLPCTNLPL%HLFL%MNM%JCTCMGPLPCM<%EL%WNC%MC%

DFLDL%PC%NJ%DGHI%PC%CPNTLTG\J%WNC%HCJMLPL%PCMPC%TIJDCcDIM%ITTGPCJDLQCM%E%NFULJIM<%WNC%JI%DIRLJ%CJ%

TNCJDL%JG%QL%TIMRIOGMG\J%GJPXKCJL< %JG%QIM%TIJITGRGCJDIM%E%QLM%JCTCMGPLPCM%PCQ%TIJDCcDI%FNFLQ< %E%

5j )IUQCM%PC%QL%)IML<%.CDGTGLS%%H!0!(!#."&/',/(M+!0+*."-$+%Y(+#'9-,#$+&!0+(,(-!%/+!&.#/-,;$<%CJ%,F\JGTL%PC%aIE<%
�YDDH?ZZ���STFIJGTLSTIRSRcZJIDLSHYHvGP�JIDL�7k74e3�

5n "J%CQ%L`I%344l<%dNC%L%HLFDGF%PC%QL%FCHFCMG\J%PC%NJL%HQLJD\J%PC%RLCMDFIM%WNC%MC%IFGKGJ\%QL%GJMNFFCTTG\J%HIHNQLF%CJ%
-LcLTL%WNC%DIR\%CQ%JIRUFC%PC%(bb-%2(MLRUQCL%bIHNQLF%PC%QIM%bNCUQIM%PC%-LcLTL8S
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DGCJCJ<%LMX<%NJ%HLHCQ%'!#$0$",1/&$')+9J%PLDI%JI%RCJIF<%CJ%CMDC%MCJDGPI<%CM%QL%HFCMCJTGL%CJ%'GcDCHCT%

PC%33%#!"-'$(+&!+#/(-!00/",1/#,B"<%WNC%CM%CQ%JIRUFC%HLFL%GJPGTLF%QLM%CMTNCQLM%PC%JGOCQ%HFC6CMTIQLFS

"J%TNLJDI%L%QL%MLQNP<%CJ%QLM%TIRNJGPLPCM%GJPXKCJLM%CQ%MCFOGTGI%PC%MLQNP%HFIHIFTGIJLPI%HIF%CQ%"MDLPI%

CM%RNE%PCdGTGCJDCS%+I%MC%TNCJDL%TIJ%YIMHGDLQCM<%LRUNQLJTGLM%I%R]PGTIM%WNC%DCJKLJ%NJL%HFCMCJTGL%

dGVL%CJ%QLM%TIRNJGPLPCMS%'NTYLM%PC%QLM%QQLRLPLM%TQXJGTLM%TIRNJGDLFGLM%GJMDLQLPLM%HIF%QL%#CTFCDLFXL%

PC%#LQNP%JI%MIJ%MNdGTGCJDCM%JG%LPCTNLPLM%HLFL%LDCJPCF%L%QL%HIUQLTG\JS%(Q%RGMRI%DGCRHI%CQ%HFITCMI%

PC%HFIKFCMGOL%RCFTLJDGQG[LTG\J%PC%QIM%PGdCFCJDCM%LMHCTDIM%PC%QL%OGPL%E%CQ%dCJ\RCJI%RGKFLDIFGI%YLTCJ%

WNC%QLM%JNCOLM%KCJCFLTGIJCM%HGCFPLJ%QIM%TIJITGRGCJDIM%MIUFC%QLM%HQLJDLM%RCPGTGJLQCM%E%QL%MLUGPNFXL%

QGKLPL%L%QL% %RCPGTGJL%DFLPGTGIJLQS%&C%CMDL%RLJCFL%QL%MLQNP%MC%YL%TIJOCFDGPI%CJ%NJ%UGCJ%CMTLMI<%NJ%

QNVI<%LQKI%WNC%YLE%WNC%TIRHFLF%E%JI%NJ%PCFCTYI%PC%QL%TIQCTDGOGPLPS

"J % TNLJDI % L % QLM % HIQXDGTLM % PC % PCMLFFIQQI< % CJ % QL %'GcDCTL< % TIRI % CJ % CQ % FCMDI % PC % QIM % DCFFGDIFGIM%

QLDGJILRCFGTLJIM<%YGMD\FGTLRCJDC%MC%YLJ%LHQGTLPI%HIQXDGTLM%PGFGKGPLM%L%QIM%HNCUQIM% GJPXKCJLM%WNC%

MNHIJXLJ%NJL%GPCL%PC%PCMLFFIQQI%CJDCJPGPI%TIRI%TFCTGRGCJDI%CTIJ\RGTIS%"MDLM%HIQXDGTLM%CJ%']cGTI%

YLJ%DIRLPI%CQ%JIRUFC%PC%tGJPGKCJGMRIwS%&C%LTNCFPI%TIJ%:IJ[LQI%(KNGFFC%;CQDF^J<%NJ%LJDFIH\QIKI%

RCcGTLJI%GRHNQMIF%PC%CQQLM<%tCQ%GJPGKCJGMRI%JI%CM%NJL%HIQXDGTL%dIFRNQLPL%HIF%GJPGIM%HLFL%MIQNTG\J%

PC%MNM%HFIHGIM%HFIUQCRLM%MGJI%QL%PC%QIM%JI6GJPGIM%FCMHCTDI%L%QIM%KFNHIM%]DJGTIM%YCDCFIK]JCIM%WNC%

FCTGUCJ%QL%KCJCFLQ%PCMGKJLTG\J%PC%GJPXKCJLMw%2:IJ[LQI%(KNGFFC%;CQDF^J<%75jl%CJ%.IHC[%;^FTCJLM%

3474<%HS%75855S%,IRI%COGPCJTGL%.\HC[%;LFTCJLM<%FCDIRLJPI%LQ%LJDFIH\QIKI%a]TDIF%&XL[%bIQLJTI%

2bIQLJTI%344e8<%tCJ%(R]FGTL%.LDGJL%CQ%GJPGKCJGMRI%YL%LDFLOCMLPI%HIF%OLFGLM%dLMCM%E%CJ%DIPLM%CQQLM%

MC%YL%NDGQG[LPI%CQ%TIJDFIQ%GPCIQ\KGTI%E%QL%PIRGJLTG\J%HIQXDGTL%PC%QIM%HNCUQIM%TIRI%GJMDFNRCJDI%HLFL%

RLJDCJCFQIM % ULVI % QL % d]FNQL % PCQ % "MDLPIS % ,IJ % CMDLM % LTTGIJCM % QIM % KIUGCFJIM % YLJ %RLJGHNQLPI % LQ%

RIOGRGCJDI%GJPXKCJL%E%QI%RLJDGCJCJ%MCHLFLPI%PC%IDFLM%QNTYLM%MITGLQCMS%&C%LTNCFPI%TIJ%]Q%2&XL[%

bIQLJTI8<%QL%dLMC%HFCPIRGJLJDC%YL%MGPI%QL%PCQ%GJDCKFLTGIJGMRI%NJ%HITI%UFIJTI%2PGMHNCMDI%L%GJDCKFLF<%

CJ%CQ%MCJDGPI%GJPGTLPI<%L%QIM%HNCUQIM%GJPXKCJLM%L%TNLQWNGCF%TIMDI8<%WNC%DGCJC%HITI%I%JGJKqJ%FCMHCDI%

HIF%QL%PGOCFMGPLPw%2.\HC[%;^FTCJLM<%3474<%HS378S

55 taGMD\FGTLRCJDC%CQ%GJPGKCJGMRI%LMNRG\%RNTYIM%FIMDFIM%HCFI%DIPIM%CQQIM%HNCPCJ%LKFNHLFMC%CJ%PIM%CDLHLM%PC%MN%
GJMDFNRCJDLTG\J?%QL%CDLHL%PC%QL%GJDCKFLTG\J%E%QL%PC%HLFDGTGHLTG\JS%"J%CQ%HFGRCF%TLMI%MC%DFLD\%PC%NJ%GJPGKCJGMRI%
GJTIFHIFLDGOI%E%TIRCJ[\%PCMHN]M%PCQ%,IJKFCMI%PC%b^D[TNLFI<%'GTYILT^J<%FCLQG[LPI%CJ%75g4<%TNEI%DCRL%TCJDFLQ%
dNC%QL%LMGRGQLTG\J%PC%QLM%TIRNJGPLPCM%GJPXKCJLM%L%QL%TNQDNFL%JLTGIJLQ<%IUVCDGOI%WNC%MC%HFCDCJPG\%QIKFLF%HIF%OXL%
PC % QL % TLMDCQQLJG[LTG\JS %&]TLPLM %PCMHN]M< % TIJOCJTGPIM %PC% QL % QGRGDLTG\J %PC %RLJDCJCF %NJL %HIQXDGTL %PC%TIFDC%
TNQDNFLQGMDL%E%PC%WNC%dNCFLJ%qJGTLRCJDC%dNJTGIJLFGIM%RCMDG[IM%WNGCJCM%PGMC`LFLJ%QLM%HIQXDGTLM%GJPGKCJGMDLM<%QIM%
\FKLJIM%CMDLDLQCM %COIQNTGIJLFIJ %YLTGL % QI %WNC%MC %TIJITG\%TIRI%GJPGKCJGMRI%PC%HLFDGTGHLTG\J< %HLFL% QI %TNLQ%
UNMTLFIJ % WNC % QLM % TIRNJGPLPCM % GJPXKCJLM % HLFDGTGHLFLJ % CJ % CQ % PGMC`I % PC % QIM % HFIKFLRLM % KNUCFJLRCJDLQCM%
CJdITLPIM%YLTGL%CQQIM<%LQ%DGCRHI%WNC%CcDCJPXLJ%MN%LQTLJTC%L%HFIKFLRLM%PC%PCMLFFIQQIw%2.\HC[%;^FTCJLM<%3474<%
HS%348
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"J%QL%'GcDCTL<%RNTYIM%MIJ%QIM%CVCRHQIM744%PC%HFIKFLRLM%PC%PCMLFFIQQI%PCMDGJLPIM%L%QLM%TIRNJGPLPCM%

WNC%dFLTLMLJ%I%JI%DGCJCJ%GRHLTDI%I< %CJ%LQKNJIM%TLMIM<% GJTQNMGOC%DGCJCJ%NJ%GRHLTDI%dNCFDCRCJDC%

JCKLDGOI<%TIRI%CQ%EL%CJNJTGLPI%;(+)9)(.S%(TDNLQRCJDC%HIF%CVCRHQI<%CJ%QL%,&$%2,IRGMG\J%HLFL%

CQ %&CMLFFIQQI %PC % QIM %bNCUQIM % $JPXKCJLM8 % CcGMDCJ % dGJLJTGLRGCJDIM %HLFL %HFIECTDIM %HFIPNTDGOIM %CJ%

PIJPC%MC%UNMTL%dIFRLF%KFNHIM%PC%RNVCFCM %PC%PGdCFCJDCM%JqTQCIM %dLRGQGLFCM747? %CMDI %CMD^ %CJ% DIDLQ%

TIJDFLPGTTG\J%TIJ%QL%CMDFNTDNFL%IFKLJG[LDGOL%PC%QLM%TIRNJGPLPCM%CJ%PIJPC%QL%NJGPLP%HFIPNTDGOL<%

TIRI %OGRIM< % CM % TIJMDGDNGPL %HIF % QL % NJGPLP %PIR]MDGTLS %"J %KCJCFLQ< % MCKqJ %.\HC[ %;^FTCJLM % tQIM%

HFIKFLRLM%PC%PCMLFFIQQI %WNC%MC% GRHNQMLJ%PCMPC%CQ %KIUGCFJI%JI%dFLTLMLJ%qJGTLRCJDC %HIFWNC%JI%

TNCJDLJ%TIJ%QIM%FCTNFMIM%JCTCMLFGIM%HLFL%MLQGF%LPCQLJDC%MGJI%dNJPLRCJDLQRCJDC%HIFWNC%JI%MC%DIRL%CJ%

TNCJDL%QL%MGDNLTG\J%CMHCTXdGTL%PC%QIM%PCMDGJLDLFGIM<%JI%MC%QCM%GJTIFHIFL%CJ%MN%PGMC`I%E%CVCTNTG\J%E<%CJ%

CQ%TLMI%PC%QIM%HNCUQIM%GJPXKCJLM<%JI%MC%CQLUIFLJ%L%HLFDGF%PC%MN%TIJPGTG\J%PC%HNCUQIM<%TIJ%MN%TNQDNFL%

HFIHGL< % MN % IFKLJG[LTG\J % HLFDGTNQLF< % QI% RGMRI % WNC % MNM % LMHGFLTGIJCMS %&GTYI % PC % IDFL %RLJCFL< % QL%

TIJTCHTG\J%PC%PCMLFFIQQI%GRHQCRCJDLPL%HIF%QLM%GJMDGDNTGIJCM%KNUCFJLRCJDLQCM%CM%QL%WNC%QI%CWNGHLFL%

L %HFIKFCMI %CTIJ\RGTI %E %TLHLTGPLP %PC %TIJMNRI%E %JI %HLFL %WNC % QIM % MNVCDIM %PCMDGJLDLFGIM %PC % QIM%

HFIKFLRLM % LQTLJTCJ % NJL % OGPL % PGKJLS %"J % CMC % MCJDGPI< % HIF %R^M % WNC % QIM % HFIKFLRLM % UNMWNCJ % MN%

QCKGDGRLTG\J%CJDFC%QLM%TIRNJGPLPCM%CMDLM%JI%QIM%YLTCJ%MNEIM%HIFWNC%JI%OCJ%CJ%WN]%RCVIFLF^%MN%

OGPLw%2.\HC[%;^FTCJLM<%3474<%HS%77j677n8S

k2 . *]FCQdJ]JCNHF . XJ . ]JND]QVQ . _U\[HNVQ . F . [VQ . ^DCHNH_HVQ . F . M]FGeQ . XJ . [FQ . _F]MHXFQ.

_]JQD_DJQMF]HFQ2%.IM%RNJGTGHGIM%FCTGUCJ%HIF%CQ%"MDLPI%NJL%TGCFDL%TLJDGPLP%PC%PGJCFI%HIF%L`I%HLFL%

FCLQG[LF % LQKNJIM % PC % MNM % DFLULVIMS %"J %-LcLTL % QL %RLEIF % HLFDC % PC % QIM % FCTNFMIM %WNC % QQCKLJ % L % QLM%

TIRNJGPLPCM%GJPXKCJLM%MC%FCdGCFCJ%LQ%PCJIRGJLPI%tFLRI%eew%E%MC%DFLDL%PC%FCTNFMIM%WNC%DGCJCJ%WNC%

MCF %KLMDLPIM %CJ %IUFLM %PC %TIJMDFNTTG\J % 2HLOGRCJDLTG\J< %HNCJDCM< %CPGdGTGIM %HqUQGTIM8S %.IM %PCR^M%

FCTNFMIM%MC%NDGQG[LJ%HLFL%QIM%KLMDIM%LPRGJGMDFLDGOIM%PCQ%LENJDLRGCJDI<%CQ%MLQLFGI%PC%QIM%dNJTGIJLFGIM%E%

LQKNJLM % IDFLM % GJGTGLDGOLM % WNC % CQ % LENJDLRGCJDI % WNGCFC % QQCOLF % LPCQLJDCS %(TDNLQRCJDC % CcGMDC % NJL%

HFIUQCR^DGTL%KFLOC%CJ%FCQLTG\J%L%QL%DFLJMdCFCJTGL%PC%PGJCFI%L%QIM%RNJGTGHGIM?%CJ%QIM%qQDGRIM%L`IM%YL%

LNRCJDLPI % QL % TLJDGPLP % PC % PGJCFI % WNC % CQ % "MDLPI % QCM % DFLJMdGCFC % E % CMDI % YL % HFIOITLPI % OLFGIM%

PCMCWNGQGUFGIM%CJ%RNTYLM%TIRNJGPLPCMS%,IRI%CcHQGTLRIM%CJ%CQ%LHLFDLPI%jSe<%CQ%MGMDCRL%PC%TLFKIM%

TIRNJLQCM %CMD^ %YCTYI%IFGKGJLQRCJDC %HLFL % DFLULVLF % MGJ %PGJCFI%KFLTGLM %L % MNM %HFGJTGHGIM %E % dIFRLM%

IFKLJG[LDGOLM%2MCFOGTGI%KFLDNGDI<%RLJPLF%IUCPCTGCJPI<%DCWNGI<%TIRGD]M8S%"Q%YCTYI%WNC%CJ%QIM%qQDGRIM%

L`IM % YLELJ % QQCKLPI % KFLJPCM % TLJDGPLPCM % PC % PGJCFI< % MIUFC % DIPI % HLFL % IUFLM % PC % TIJMDFNTTG\J< % L%

744.\HC[ %;^FTCJLM %PCDLQQL % PIM % CVCRHQIM % PC % HFIKFLRLM %PC %PCMLFFIQQI % MGJ % ]cGDI % GRHQCRCJDLPIM % CJ % QL %'GcDCTL? % CQ%
_$&"$b(.%2_GPCGTIRGMI%HLFL%QL%bLQRL8%E%t.QNOGL<%!CWNGI%E%(QGRCJDIMw%2.\HC[%;^FTCJLM%34748S

7470CF%����STPGSKIUSRcZHIHRG�%bFIKFLRL%PC%IFKLJG[LTG\J%HFIPNTDGOL%HLFL%QLM%RNVCFCM%GJPXKCJLMS%%%%
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TIRNJGPLPCM%WNC%JI%CMD^J%LTIMDNRUFLPLM%L%KCMDGIJLF%KFLJPCM%HFCMNHNCMDIM%YL%dLOIFCTGPI%CQ%FIUI%E%

QL%TIFFNHTG\J%PC%QLM%LNDIFGPLPCM<%QLM%TNLQCM%LYIFL<%KFLTGLM%L%CMDLM%DFLJMdCFCJTGLM<%FCTGUCJ%LPCR^M%NJ%

MNCQPIS%"MDI%YLTC%WNC%CcGMDL%NJ%GJDCF]M%HCFMIJLQ%HLFL%QQCKLF%L%MCF%LNDIFGPLP%WNC%MC%GRHIJC%MIUFC%CQ%

GJDCF]M % KCJCFLQ % PC % MCFOGF % LQ % HNCUQIS %(Q %RGMRI % DGCRHI %WNC % LNRCJDL % CQ % PGJCFI %WNC % FCTGUCJ % QIM%

RNJGTGHGIM<%DGCJCJ%RLEIF% GJTGPCJTGL% QLM%Q\KGTLM%PC%QIM%HLFDGPIM%HIQXDGTIM%2HFIRCMLM%MIUFC%TIRI%

KLMDLF%CQ%HFCMNHNCMDI%HqUQGTI<%CQCTTGIJCM%PC%QGMDLM<%HCWNC`LM%TLRHL`LM%CQCTDIFLQCM<%TIFFNHTG\J8S

(%HLFDGF%PC%QIM%TLMIM%LJLQG[LPIM<%HIPCRIM%LdGFRLF%WNC%QL%HFIUQCR^DGTL%QGKLPL%L%QL%DFLJMdCFCJTGL%PC%

PGJCFI%L%QIM%RNJGTGHGIM<%WNC%TIJMDGDNEC%NJL%LRCJL[L%HLFL%QL%MIUFCOGOCJTGL%PCQ%MGMDCRL%PC%TLFKIM%

TIRNJLQ % E % QL % LNDIPCDCFRGJLTG\J % HIQXDGTL % PC % QLM % TIRNJGPLPCM % 2QI % WNC %'LFDXJC[ % .NJL % PCdGJC%

tTIRNJLQGTFLTGLw8<%DGCJC%RLEIFCM%GRHLTDIM%MIUFC%QLM%TLUCTCFLM%RNJGTGHLQCM%WNC%MIUFC%QLM%HCWNC`LM%

LKCJTGLM%WNC%TIRHIJCJ%QIM%RNJGTGHGIMS%"J%DCIFXL<%QLM%TLUCTCFLM%RNJGTGHLQCM%PCUCFXLJ%PGMDFGUNGF%QIM%

FCTNFMIM%WNC%QCM%QQCKLJ%L%DIPLM%QLM%LKCJTGLM%WNC%TIRHIJCJ%CQ%RNJGTGHGIS%"J%QL%HF^TDGTL%CMDI%TLMG%JI%

HLML%E%QLM%LKCJTGLM%MGKNCJ%DFLULVLJPI%TIJ%RNE%HITI%PGJCFI<%L%DFLO]M%PC%QLM%LNDIFGPLPCM%WNC%PLJ%NJ%

MCFOGTGI %KFLDNGDI< % QIM % DCWNGIM % E % QL % LMLRUQCLS %"MDC % dCJ\RCJI % MC % HNCPC %IUMCFOLF % CJ %#LJDL %,FN[%

'GcDCHCT%WNC<%TIRI%LKCJTGL%PC%#LJ%ANLJ%'GcDCHCT<%TLMG%JI%FCTGUC%PGJCFIS%

"Q%TLMI%FCTGCJDC%PCQ%RNJGTGHGI%PC%#LJ%ANLJ%'GcDCHCT%2OCF%LHLFDLPI%3Se8%GQNMDFL%RNE%UGCJ%CQ%FCDI%

LTDNLQ%PC%QIM%RNJGTGHGIM%WNC%MC%FGKCJ%HIF%NMIM%E%TIMDNRUFCM?%dFCJDC%L%NJL%LPRGJGMDFLTG\J%RNJGTGHLQ%

TIFFNHDL %WNC%FIUL%KFLJPCM %TLJDGPLPCM %PC%PGJCFI< %JLTC%NJ%JNCOI%RIOGRGCJDI%HIHNQLF%WNC%CcGKC%

DFLJMHLFCJTGL %E %YIJCMDGPLPS %#GJ%CRULFKI< %CQ %RGMRI%RIOGRGCJDI< %JI%FCGOGJPGTL%WNC%MC%ONCQOL%L%

JIRUFLF%QLM%LNDIFGPLPCM%L%DFLO]M%PCQ%TIJMCJMI%CJ%LMLRUQCL%MGJI%WNC<%PCMHN]M%PC%YLUCF%ITNHLPI%CQ%

HLQLTGI % RNJGTGHLQ % OLFGIM % RCMCM< % HGPC % WNC % YLEL % JNCOLM % CQCTTGIJCM % MGJ % dFLNPC % E % TIJdGFRL%

GJPGFCTDLRCJDC%QL%RGMRL%Q\KGTL%HLFDGPLFGL%PC%PCRITFLTGL%FCHFCMCJDLDGOL%E%LTNRNQLTG\J%PC%HIPCF%CJ%

IHIMGTG\J%L%QL%Q\KGTL%TIRNJLQ%PC%PGMDFGUNTG\J%I%PGdNRGJLTG\J%PCQ%HIPCFS

-V[fMHNFQ.XJ.#JXHQM]H\DNHaC.I_[FCJQ.QVNHF[JQ.FQHQMJCNHF[JQ.S. dVNF[HbFXVQO2 ."J%QLM%TIRNJGPLPCM%

RGcDCTLM%MC%CJTNCJDFLJ%PIM%GJMDFNRCJDIM%HFGJTGHLQCM%PC%HIQXDGTL%FCPGMDFGUNDGOL%HIF%HLFDC%PCQ%"MDLPI<%

WNC%MIJ%CQ%HFIKFLRL%-b-)!9+$&(&"#%E%CQ%HFIKFLRL%b)-,('b-S%"J%LRUIM%TLMIM%MC%DFLDL%PC%

HIQXDGTLM%MITGLQCM%dITLQG[LPLM%E%LMGMDCJTGLQCM%WNC%JI%UNMTLJ%RIPGdGTLF%PC%RLJCFL%MGKJGdGTLDGOL%QL%

CMDFNTDNFL%PC%PGMDFGUNTG\J%dNCFDCRCJDC%PCMGKNLQ%PC%QL%CTIJIRXL%RCcGTLJL<%MGJI%WNC%CMD^J%PGFGKGPLM%L%

QIM % KFNHIM % GPCJDGdGTLPIM % TIRI % QIM %R^M % ONQJCFLUQCMS %.L % dITLQG[LTG\J % CM % QL % DCTJIQIKXL % HLFL % QL%

PCDCTTG\J%PC%CMIM%KFNHIM%E%CM%QL%TIJDFLTLFL%PC%QLM%HIQXDGTLM%JCIQGUCFLQCMS%&C%YCTYI<%TIRI%LdGFRL%

mQOLFC[<%QL%D$#$*$09-,#/%MC%ITNHL%PC%QL%OGPL%L%JGOCQCM%RXJGRIM%UGIQ\KGTIM<%MN%IUVCDI%PC%KCMDG\J%MIJ%
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QLM%HIUQLTGIJCM%MIUFLJDCM%HLFL%QL%LTNRNQLTG\J%PCQ%TLHGDLQ?%QIM%PCMITNHLPIM<%QIM%R^M%HIUFCM%CJDFC%QIM%

HIUFCM<%QLM%HIUQLTGIJCM%ONQJCFLUQCM%E%TGCFDLM%RGJIFXLM%TIRI%QIM%LUIFXKCJCMS%#CKqJ%QL%Q\KGTL%PC%CMDIM%

HFIKFLRLM%dITLQG[LPIM %E%LMGMDCJTGLQCM% QL %HLFDGTGHLTG\J%MC%TIJOGFDG\%CJ%NJL%YCFFLRGCJDL%PC%QNTYL%

TIJDFL%QL%HIUFC[LS%"J%QL%\HDGTL%PC%QIM%IFKLJGMRIM%GJDCFJLTGIJLQCM%WNC%HFIRNCOCJ%CMDLM%HIQXDGTLM<%

TIRI %CQ %;LJTI %'NJPGLQ % E % CQ % _IJPI %'IJCDLFGI % $JDCFJLTGIJLQ< % MC % TIJMGPCFL % WNC % CJ % QIM % HLXMCM%

tMNUPCMLFFIQQLPIMw % QIM % dLTDIFCM % CcDFLCTIJ\RGTIM % WNC % HFIPNTGFXLJ % QL % HIUFC[L % MCFXLJ % IUMD^TNQIM%

OGJTNQLPIM%L% QIM%LMHCTDIM%RCJDLQCM<%LTDGDNPGJLQCM%E%PC%TIJPNTDLS%.L%HIUFC[L%MC%LMITGL%R^M%L%QL%

JCKQGKCJTGL<%L%QL%HCFC[L<%L%NJ%CMDLPI%R^M%WNC%L%NJ%HFITCMI<%HIF%CQQI<%QL%HLFDGTGHLTG\J%E%CQ%PCMLFFIQQI%

TIRNJGDLFGI%MIJ%TIJMGPCFLPIM%OGDLQCM%HLFL%MNHCFLFQL%2mQOLFC[<%344l8

"MDLM%TLFLTDCFXMDGTLM%MC%CJTNCJDFLJ%CJ%CQ%HFIKFLRL%-b-)!9+$&(&"#%2QQLRLPI%b)-:)"#(%LJDCM%

PCQ%34438%WNC %tCJDFCKL%PIJLTGIJCM%CJ%CdCTDGOI%L%QIM%YIKLFCM%FNFLQCM%HIUFCM%L%DFLO]M%PC%QL%VCdL%PC%

YIKLF<%MGCRHFC%WNC%MNM%YGVIM%LMGMDLJ%L%QL%CMTNCQL%CQ%nk�%PC%QIM%PXLM%CMTIQLFCM%E%WNC%QL%dLRGQGL%LTNPL%

L%QIM%TIJMNQDIFGIM%PC%MLQNP%HqUQGTL%E%HLFDGTGHC%CJ%QIM%DLQQCFCM%CPNTLTGIJLQCM%MIUFC%MLQNP%E%JNDFGTG\J%

HFIRITGIJLPIM%HIF%CQ%"MDLPIw%2((00<%344e<%HS78743S%bF^TDGTLRCJDC%QL%DIDLQGPLP%PC%QLM%RNVCFCM%CJ%QLM%

TIRNJGPLPCM %RGcDCTLM % IUDGCJCJ % QL % LENPL % PC %-HIFDNJGPLPCM< % LQ % KFLPI % WNC % CJ % QL % IFKLJG[LTG\J%

TIRNJGDLFGL%PC%QIM%TIRGD]M%CcGMDC%KCJCFLQRCJDC%NJ%TIRGD]%PC%-HIFDNJGPLPCMS%,IRI%EL%OGRIM%CJ%CQ%

TLHXDNQI%lS7%CJ%,LRIDQ^J%MC%NDGQG[L%CQ%CMHLTGI%CJ%CQ%WNC%QLM%RNVCFCM%MC%VNJDLJ%HLFL%FCTGUGF%QL%LENPL%

CTIJ\RGTL%HLFL%YLTCF%CQ%-![.,$)+"J%TNLJDI%L%QL%OLQIFLTG\J%PCQ%HFIKFLRL%HIF%HLFDC%PC%QLM%HCFMIJLM%PC%

QLM%TIRNJGPLPCM%HIPCRIM%LdGFRLF%WNC%MC%DFLDL%PC%NJL%LENPL%WNC%QLM%HCFMIJLM%TIJMGPCFLJ%JCTCMLFGL%C%

GRHIFDLJDC< % LNJWNC % JI % MNdGTGCJDC % HLFL % FCMIQOCF % QIM % HFIUQCRLM % CTIJ\RGTIM % PCQ % YIKLF % E % PC % QLM%

TIRNJGPLPCM%CJ%KCJCFLQS%(PCR^M<%TIRI%HLML%L%RCJNPI%TIJ%HFIKFLRLM%PC%DFLJMdCFCJTGL%PC%CMDC%DGHI<%

CM%DLRUG]J%TIRqJ%WNC%CQ%HFIKFLRL%MC%RLJCVC%L%DFLO]M%PC%dLOIFGDGMRIM%E%HIF%QI%DLJDI%MC%GJMDGDNEL%

TIRI%IDFI%dLTDIF%PC%PGOGMG\J%LQ%GJDCFGIF%PC%QLM%TIRNJGPLPCMS

t#C % MNHIJC % WNC % CM % PC % LTNCFPI % L % QIM % R^M % JCTCMGDLPIM< % HCFI % LWNX % MC % LHQGTL % HIF % QIM%

dLOIFGDGMRIMS%.I%UNCJI%PC%CMDC%LHIEI%CM%QL%TNCMDG\J%PC%GJOCFDGFS%-UOGLRCJDC%CM%RNE%HITI%

PGJCFI%HCFI %MCKNFLRCJDC %MX % MIQLHL %E %MX %TIJPGTGIJLS %#IJ< %MG %JI %RC%CWNGOITI< %n44%HCMIM%

UGRCMDFLQCM%2CWNGOLQCJDCM%L%LQFCPCPIF%nk%P\QLFCM8w%2)GKIUCFDI<%,LRIDQ^J8S

'GCJDFLM%CQ%-b-)!9+$&(&"#%MC%FCdGCFC%L%NJL%HIUQLTG\J%PC%K]JCFI%dCRCJGJI<%HIUFC<%LRL%PC%TLML%

E%TLRHCMGJL<%E%CM%NJ%LHIEI%WNC%UNMTL%GJTGPGF%MIUFC%QIM%JGOCQCM%PC%CPNTLTG\J%E%PC%MLQNP<%CQ%HFIKFLRL%

b)-,('b-%FCHFCMCJDL%NJL%DFLMdCFCJTGL%CJ%PGJCFI%HLFL%QL%LKFGTNQDNFLS%#CKqJ%QL%)CP%'CcGTLJL%PC%

743((00<%A'$:'!(/+&!+J2L,#$^+D$#/0,1/#,B"+,""$;/&$'/M+#!"-'/&$+!"+!0+:2"!'$+>+(.(+!D!#-$(+!"+!0+8,!"!(-/'+($#,/0<%CJ%
t"J%;FCOCw%9JL%MCFGC%FCKNQLF%PC%JIDLM%PCMDLTLJPI%QLM%QCTTGIJCM%FCTGCJDCM%PCQ%HFIKFLRL%IHCFLTGIJLQ%E%LJLQXDGTI%PC%QL%
)CKG\J%PC%(R]FGTL%.LDGJL%E%CQ%,LFGUC<%PCQ%;LJTI%'NJPGLQ<%JS%j<%344eS
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(TTG\J %_FCJDC %LQ %.GUFC%,IRCFTGI74e< %"Q %b)-,('b-%JI% dNC %HLFDC %IdGTGLQ %PCQ %LTNCFPI%PC % QGUFC%

TIRCFTGI<%HCFI%CRHC[\%CJ%ITDNUFC%PCQ%755e%NJIM%TNLJDIM%RCMCM%LJDCM%PCQ%TIRGCJ[I%PCQ%!.,<%E%CM%

HLFDC%PC%QLM%RIPGdGTLTGIJCM%L%QL%HIQXDGTL%YLTGL%CQ%TLRHI%WNC%dNCFIJ%HFC6FCWNGMGDIM%HLFL%dGFRLF%CQ%

!.,(+S%.IM%HFC6FCWNGMGDIM%TIJMGMDXLJ%CJ%MLTLF % DIPLM% QIM% GRHCPGRCJDIM %LQ %tQGUFCw%TIRCFTGIS %"Q%

HFIKFLRL%b)-,('b-<%WNC%MNMDGDNE\%CQ%;(+)9)(.<%CM%NJ%MNUMGPGI%HIF%YCTD^FCL%MCRUFLPL%2CM%

PCTGF %WNC%FCTGUC%R^M%CQ %WNC%R^M%YCTD^FCLM%DGCJC8< %E%CM%NJ%HFIKFLRL%LMGMDCJTGLQ %WNC%PC%JGJKNJL%

RLJCFL%HCFRGDC%L%QIM%TLRHCMGJIM%RCcGTLJIM%TIRHCDGF%TIJ%QIM%PC%"MDLPIM%9JGPIM%E%,LJLP^S%#GFOC%

HLFL%TIRHFLF%CQ%dCFDGQG[LJDC<%CM%PCTGF%WNC%R^M%WNC%NJ%MNUMGPGI%LQ%TLRHI%CM%NJ%MNUMGPGI%GJPGFCTDI%L%

QLM%CRHFCMLM%PC%dCFDGQG[LJDCS%tbCFI%QL%GJPNPLUQC%HCFOCFMG\J%CTIQ\KGTL%PCQ%b)-,('b-%MC%CcHFCML%L%

HLFDGF%PC%QL%TIJPGTG\J%PC%WNC%QIM%HFCPGIM%UCJCdGTGLPIM%PCUCJ%tRLJDCJCFMC%CJ%CcHQIDLTG\Jw<%QI%WNC%

GJTQNEC%L%QLM%DGCFFLM%RLFKGJLQCM%PC%DCRHIFLQ%TNEIM%HFIHGCDLFGIM%I%NMNdFNTDNLFGIM%CMD^J%IUQGKLPIM%L%

tMCRUFLFw%QL%MNHCFdGTGC%CQCKGUQC<%PC%QI%TIJDFLFGI%MN%FCKGMDFI%CM%TLJTCQLPIwS74g% "MDI%GRHQGTL%WNC%CQ%

b)-,('b-%CM%NJ%GJTCJDGOI%L%QL%PCMDFNTTG\J%PC%QIM%UGCJCM%CTIQ\KGTIMS%(WNX%QL%FCPGMDFGUNTG\J%DGCJC%

NJ%TIJDCJGPI%PCMDFNTDIF%PC%QL%OGPLS

"J % MNRL %HIPCRIM % LdGFRLF % WNC % CQ % LTDNLF % PC % QL %"TIJIRXL %bqUQGTL< % LNJWNC % HFIOCL %PC % LQKNJIM%

MCFOGTGIM%HqUQGTIM<%DGCJC%GRHLTDIM%JCKLDGOIM%MIUFC%QLM%Q\KGTLM%TIRNJLQCM%E%QL%FCHFIPNTTG\J%LRHQGLPL%

PC%QL%OGPL%EL%WNC%IUCPCTC%L%Q\KGTLM%HFIHGLM%PCQ%"MDLPI%+LTG\J<%QLM%HIQXDGTLM%MITGLQCM%HFIHGLM%PCQ%

JCIQGUCFLQGMRI<%QLM%Q\KGTLM%HLFDGPGMDLM<%QL%TNQDNFL%ITTGPCJDLQ%I%TLMDCQQLJG[LTG\J%PC%QIM%HNCUQIMS%"J%

D]FRGJIM%PC%"MDCOL<%HIPCRIM%PCTGF%WNC%QL%"TIJIRXL%bqUQGTL%TIJMDGDNEC%NJL%dNCF[L%YCDCF\JIRL%WNC%

HCFHCDNL % CJ % MNM % PGdCFCJDCM % LFGMDLM % QLM % Q\KGTLM % TIQIJG[LPIFLMS % "Q %RGMRI % LNDIF % LdGFRL< % CJ % IDFLM%

HLQLUFLM<%WNC%MNMDLJDGOIM%TIRI%!&.#/#,B"M+(/0.&+$+;,;,!"&/M+PCdGJCJ%JCTCMGPLPCM%TNEL%MLDGMdLTTG\J%

PCHCJPC%PC%CJDGPLPCM%HqUQGTLM%I%HFGOLPLM%E%CQ%RGMRI%YCTYI%PC%CJDCJPCFQLM%LMX%QLM%TIJMDGDNEC%TIRI%

CMTLMLM%E%TIRI%GJMDFNRCJDI%PC%TIJDFIQS%"MDCOL%CJ%TLRUGI%COGPCJTGL%WNC%QLM%PGOCFMLM%GJGTGLDGOLM%WNC%

YLJ%MNFKGPI%E%MNFKCJ%PC%QL%ULMC%MITGLQ%DGCJCJ%TIRI%PCJIRGJLPIF%TIRqJ%QL%tFCTNHCFLTG\J%PC%QIM%

OCFUIMw?%CJ%OC[%PC%CPNTLTG\J?%LHFCJPCFs%CJ%OC[%PC%MLQNP?%MLJLFs%CJ%OC[%PC%OGOGCJPL?%YLUGDLFs%CDTS%

"MDIM % OCFUIM % tFCTNHCFLJ % LMX % LKCJTGL % HCFMIJLQ % E % TIQCTDGOL % E % YLUGQGDLJ % TLRGJIM % LND\JIRIM % PC%

DFLJMdIFRLTG\J%MITGLQwS

k2j.+*#+,.!"%)*%,.$%.-#+$0&&';)%#%#Y'&'+,.-t51'&+,.6.#%$',*#'50&';).$%,$%.1!.&+(0)'$!$

.LM%TIRNJGPLPCM%YLJ%CJTIJDFLPI%IDFLM%dIFRLM%PC%dGJLJTGLF%LQKNJIM%MCFOGTGIM%WNC%JI%IUDGCJCJ%L%

74e)CP%'CcGTLJL%PC%(TTG\J%dFCJDC%LQ%.GUFC%,IRCFTGI?%�FRLQTSKIUSRc�
74ghNLPFG%&C%QL%!IFFC<%:LUFGCQ<%tbFITLRHI<%NJL%HCFOCFMG\Jw<%CJ%CQ%"TIJIRGMDL<%k%PC%RLEI%PC%3477%
�YDDH?ZZCQCTIJIRGMDLSTIRSRcZTIQNRJLMZTGPLTZ3477Z4kZ4kZHFITLRHI6HCFOCFMGIJ�%
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DFLO]M%PCQ%"MDLPI%I%PC%QL%CTIJIRXL%PCQ%TLHGDLQ%HFGOLPI%I%WNC%JI%TIJMGPCFLJ%TIJOCJGCJDCM%IUDCJCF%L%

DFLO]M%PC%PGTYIM%TLJLQCMS%"J%HFGRCF%QNKLF%NJ%dNCFDC%dLTDIF%PC%dGJLJTGLRGCJDI%HLFL%QLM%TIRNJGPLPCM%

YLJ%MGPI%QIM%RGKFLJDCMS %:FLTGLM%L%MN%LHIEI%MC%YLJ%HIPGPI%FCLQG[LF%IUFLM%PC%TIJMDFNTTG\J%TIRI%

LNPGDIFGIM<%TLRHIM%PCHIFDGOIM<%GKQCMGLM<%CPGdGTGIM%RNJGTGHLQCMS%+I%M\QI%QIM%RGKFLJDCM%TIIHCFLJ%HLFL%

QL%TIJMDFNTTG\J%PC%CPGdGTGIM<%MGJI%WNC%DLRUG]J%CJOXLJ%FCTNFMIM%HLFL%CJKFLJPCTCF%QLM%dGCMDLM%FCQGKGIMLM%

I%HLFL%dGJLJTGLF%QLM%ULQLM%CJ%TLMI%PC%TIJdQGTDIM%PC%DGCFFLMS%"Q%MCJDGPI%PC%HCFDCJCJTGL%PC%QIM%RGKFLJDCM%

2dIFDLQCTGPI%HIF%CQ%MGMDCRL%TIRNJLQ%PC%DCJCJTGL%PC%QL%DGCFFL8%E%MN%TIRHFIRGMI%TIJ%QL%TIRNJGPLP%YL%

MGPI%CQ%dLTDIF%PCDCFRGJLJDC%HLFL%WNC%QLM%TIRNJGPLPCM%RGcDCTLM%YLELJ%MCKNGPI%OGOLM%E%JI%YLELJ%MGPI%

HFIKFCMGOLRCJDC%LULJPIJLPLMS %&C%YCTYI%QIM%RGKFLJDCM%CJ%""99%YLJ%GPI%TFCLJPI%TIRNJGPLPCM%

KCRCQLM % CJ %CQ %IDFI % QLPI< % TIRI %#LJDL %'LFXL % 2,LQGdIFJGL8 % CJ %CQ % TLMI %PC %#LJDL %,FN[< %E %LYX %YLJ%

FCHFIPNTGPI%LQKNJLM%dIFRLM%IFKLJG[LDGOLM%TIRI%QLM%PC%QIM%TIRGD]MS%"MDIM%QL[IM%HCFRGDCJ%CJDCJPCF%

QLM%TIRNJGPLPCM%RGcDCTLM%TIRI%#$%.",&/&+-'/"("/#,$"/0%2"MHGJIML%aCFJ^JPC[<%344k8S

-DFI%RCTLJGMRI%HLFL%QL%HFIPNTTG\J%PC%MCFOGTGIM%WNC%QLM%TIRNJGPLPCM%YLJ%CJTIJDFLPI%CM%QL%FCQLTG\J%

TIJ%LQKNJLM%IFKLJG[LTGIJCM%MITGLQCM<%LQKNJLM%PC%TIFDC%FCQGKGIMI%E%IDFLM%PC%TIFDC%HIQXDGTIS%(%DFLO]M%PC%

CMDLM%FCQLTGIJCM%MC%YLJ%HIPGPI%CMDLUQCTCF%LQKNJLM%CMTNCQLM<%FLPGIM<%TCJDFIM%PC%TIRHNDI<%CDTS%L%DFLO]M%

PC%QL%KCMDG\J%TIJVNJDL%PC%QL%TIRNJGPLP%E%PC%QLM%IFKLJG[LTGIJCM%MITGLQCMS%bIF%CVCRHQI%CJ%#LJDL%

'LFXL%,LRIDQ^J<%CcGMDC%QL%"MTNCQL%bFGRLFGL%"RGQGLJI%@LHLDL%TI6KCMDGIJLPL%CJDFC%CQ%TIRGD]%PC%QL%

CMTNCQL%PC%QL%TIRNJGPLP%E%CQ%bLDFIJLDI<%LMITGLTG\J%RLFGMDL%WNC%HFIRNCOC%QL%CPNTLTG\JS%!LRUG]J%CJ%

,LRIDQ^J< %CQ %,CJDFI %PC %(HIEI%,IRNJGDLFGI %!FLULVLJPI %9JGPIM % 2,(,!9#8< %TIQCTDGOI %MITGLQ %E%

HIQXDGTI%WNC%UNMTL%LTIRHL`LF%HFITCMIM%PC%IFKLJG[LTG\J%TIRNJGDLFGL%LND\JIRL%CJ%QL%'GcDCTL<%YL%

LHIELPI%L%QL%TFCLTG\J%PC%QL%,LVL%PC%(YIFFI%t:FNHI%PC%(HIEI%,IRNJGDLFGI%G!"$;/#,B"w%2OCF%,NLFDL%

bLFDC<%TLHXDNQI%eSe8S%.L%RGMRL%IFKLJG[LTG\J%QQCOL%LPCQLJDC%VNJDI%TIJ%QL%TIRNJGPLP%PC%#LJDL%,FN[%QL%

"MTNCQL%bFCHLFLDIFGL %G,#/'&$+p0$'!(+J/:B"% E%QL%)LPGI%,IRNJGDLFGL %C/+;$1+&!+0/(+".8!(M +WNC%MC%

MIMDGCJCJ%L%DFLO]M%PCQ%MCFOGTGI%PC%QIM%TIRGD]M%E%PC%RLCMDFIM%OIQNJDLFGIMS

,IJMGPCFLRIM % CMDC % DGHI %PC % GJMDGDNTGIJCM % TIRNJLQCM % 2QIM % TCJDFIM %PC % LHFCJPG[LVC< % QIM % TCJDFIM % PC%

TIRHNDI< % QLM% FLPGIM< % QLM %TLVLM %PC%LYIFFI< %CDTS8< % GJMDGDNGPLM%L% DFLO]M%PC% QLM%TIIHCFLTG\J%CJDFC % QLM%

TIRNJGPLPCM % E % IDFIM % KFNHIM % IFKLJG[LPIM % GJPCHCJPGCJDCM< % TIRI % NJ % JNCOI % HFITCMI % PC%

GJMDGDNTGIJLQG[LTG\J % %WNC %LRCFGDL % LDCJTG\JS %"MDIM % CMHLTGIM< %PC %YCTYI< % L %HCMLF %PC % DCJCF % LQKNJLM%

PGdGTNQDLPCM%PC%dGJLJTGLRGCJDI%RIJCDLFGI<%MC%MIMDGCJCJ%L% DFLO]M%PC%QIM%OXJTNQIM%TIRNJGDLFGIM%PC%

MCFOGTGI%E%FCTGHFITGPLPS %"M%HIF%CMI%WNC%QIKFLJ%GJMCFDLFMC%CJ%CQ%MGMDCRL%TIRNJLQ%PC%RLJCFL%R^M%

FCMHCDNIML%E%LTIFPC%TIJ%QLM%JCTCMGPLPCM%PCQ%HNCUQIS%,NLQWNGCF%TNCMDG\J%QGKLPL%L%CMDIM%CMHLTGIM%MC%

PGMTNDCJ%CJ%QL%(MLRUQCL%I%TIJ%QL%(NDIFGPLP%TIRNJGDLFGL%E%JI%MC%FCRGDCJ%L%MGMDCRLM%LVCJIM%L%QL%
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TIRNJGPLPS % #G % TIJMGPCFLRIM % QL % TIRNJGPLP % TIRI %9JGPLP %&IR]MDGTL %,IRNJGDLFGL % 2OCF %'LFTI%

,IJTCHDNLQ8%HIPCRIM%CJDCJPCF%QLM%FCQLTGIJCM%CJDFC%QLM%TIRNJGPLPCM%E%QIM%KFNHIM%LMITGLPIM%TIRI%

FCQLTGIJCM%WNC%TIJMDFNECJ%NJL%CTIJIRXL%MITGLQ%E%MIQGPLFGL%2CJ%D]FRGJIM%PC%,IFLKKGI8<%EL%WNC%MC%

DFLDL %PC % QL %IFKLJG[LTG\J %LMITGLPL %PC % QL %HFIPNTTG\J%PC %MCFOGTGIM %CJ %ULMC %L % QL % FCMIQNTG\J%PC % QLM%

JCTCMGPLPCM%CJ %TIQLUIFLTG\J %TIJ%TIRNJGPLPCM %LdGJCM%I %TIRHQCRCJDLFGLM %TIJ% QLM%WNC %MC %WNGCFC%

MIMDCJCF % NJ % QL[I % GJDCF6TIRNJGDLFGI< % LMNRGCJPI % TIJ % FCMHIJMLUGQGPLP % CQ % RLJCVI % PC % QIM % UGCJCM%

JLDNFLQCM % CQ % FCMHCDI % L % QLM % KCJCFLTGIJCM % dNDNFLM % E % QL % VNMDGTGL< % TIJMIQGPLJPI % OXJTNQIM % MITGLQCM%

LFR\JGTIM%E%PNFLPCFIM<%MGJ%CcHQIDLTG\J%PCQ%DFLULVI%LVCJIS

,IRI%CJ %CQ %TLMI %PC % QIM %#CFOGTGIM %bqUQGTIM< %CJ%PIJPC%CJTIJDFLRIM%NJL %TIRUGJLTG\J %CJDFC % QIM%

MCFOGTGIM%HFIPNTGPI%L%JGOCQ%TIRNJGDLFGI<%QIM%MCFOGTGIM%HFIHIFTGIJLPIM%HIF%CQ%"MDLPI<%E%QIM%MCFOGTGIM%

TI6KCMDGIJLPIM % CJDFC % QL % TIRNJGPLP % E % QL % MITGCPLP % TGOGQ % IFKLJG[LPL< % DLRUG]J % CJTIJDFLRIM % NJL%

TIRUGJLTG\J % CJ % QIM %RCTLJGMRIM % PC % FCPGMDFGUNTG\JS %(Q % QLPI % PC % QIM % HFIKFLRLM % LMGMDCJTGLQCM % E%

dITLQG[LPIM%LJDCM%PCMTFGDIM<%CcGMDCJ%RCTLJGMRIM%PC%FCPGMDFGUNTG\J%HFIHGIM%PC%QLM%Q\KGTLM%TIRNJLQCM?%

]MDIM%MIJ%CQ %[.,"-$<%QLM%dGCMDLM%E%QLM%TIIHCFLTGIJCMS%,\RI%MC%PGVI%CQ%TLHXDNQI%7S7%2,NLFDL%bLFDC8<%QL%

GJMDGDNTG\J% %PCQ %[.,"-$+CMD^%QGKLPL%LQ%NMI%PC%QLM%DGCFFLM%TIRNJLQCM?%WNGCJ%HGPC%CJ%NMI%NJL%HLFDC%PC%

DCFFCJI%TIRNJLQ%HLFL%MCRUFLF<%DGCJC%WNC%PCMDGJLF%QL%TIMCTYL%PC%TLPL%tWNGJDI%MNFTIw%L%QL%LNDIFGPLP%PC%

;GCJCM%,IRNJLQCM<%WNC%QL%IdFCTC%HLFL%QL%dGCMDL%PCQ%HNCUQI%I%QL%OCJPCS%"MDL%GJMDGDNTG\J%MC%CJTNCJDFL%

DIPLOXL%CJ%QL%TIRNJGPLP%PC%,LRIDQ^J<%LNJWNC%PC%RLJCFL%QGRGDLPL%HIFWNC%CJ%QIM%qQDGRIM%L`IM%MC%YL%

PGMRGJNGPI % QL % MGCRUFL % PC % QLM % DGCFFLM % TIRNJLQCMS %&C % DIPLM % dIFRLM % CMDL % GJMDGDNTG\J % CTIJ\RGTL%

TIRNJLQ%FCMHIJPC%LQ%HFGJTGHGI%PC%QL%FCPGMDFGUNTG\J%HIF%CQ%TNLQ%NJL%HLFDC%PCQ%HFIPNTDI%MC%PCMDGJL%L%NJ%

UCJCdGTGI%TIRqJS

.LM % dGCMDLM % DLRUG]J % FCMHIJPCJ % L % NJ % HFGJTGHGI % FCPGMDFGUNDGOIS %(MX % QI % LdGFRL % "PGJKCF< % LNJWNC%

COGPCJTGLJPI%WNC%CQ%CQCRCJDI%PC%QL%FCPGMDFGUNTG\J%CFL%R^M%COGPCJDC%CJ%QL%]HITL%PC%QL%LNDIMNdGTGCJTGL%

CTIJ\RGTLS%'^M%WNC%DCJCF%QL%dNJTG\J%PC%IDIFKLF%HFIPNTDIM%L%QIM%WNC%RCJIM%DGCJCJ<%QLM%dGCMDLM%YLJ%

DCJGPI%QL%dNJTG\J%PC%YLTCF%KLMDLF%L%QIM%WNC%R^M%DGCJCJ<%dFCJLJPI%LMX%QL%LTNRNQLTG\J<%LMX%QI%LdGFRL%

"PGJKCF? % t&NFLJDC % CQ % HCFXIPI % LNDI6MNdGTGCJDC % CJ %'GcDCHCT< % QLM % dGCMDLM % PC % QL % GKQCMGL % CMDLULJ%

OGJTNQLPLM%L%QL%FCPGMDFGUNTG\J%E%DLRUG]J%L%QL%LKFGTNQDNFL%TIQCTDGOLS%(Q%CMTIKCF%L%QL%KCJDC%PC%RLEIF%

HFIHGCPLP % 2HLFL % HLDFITGJLF % QL % dGCMDL8< % QIM % OCTGJIM %HIPFXLJ % dFCJLF % QL % LTNRNQLTG\J %PC % DGCFFLMS %(Q%

TNQDGOLF%NJ%DCFFCJI%TIQCTDGOI<%QIM%OCTGJIM%HFIOCXLJ%HLFL%QLM%dGCMDLM%E%DLRUG]J%NJL%FCMCFOL%PC%TCFCLQCM%

HLFL%ITNHLF%CJ%L`IM%PC%RLQLM%TIMCTYLMS%2i8%aIE%CJ%PXL<%QIM%HNCMDIM%FCQGKGIMIM%MGKNCJ%dFCJLJPI%QL%

PCMGKNLQPLP<%HCFI%TIJ%QL%CJDFLPL%PC%QIM%HFIPNTDIM%GJPNMDFGLQCM<%DLRUG]J%HFIOCCJ%IDFL%RLJCFL%R^M%PC%

WNC%MC%TLJLQGTC%CQ%KLMDI%QITLQ%YLTGL%QL%CTIJIRXL%PCQ%CcDCFGIFS%.LM%DGCFFLM%TIQCTDGOLM%PC%ULFFGI%LYIFL%
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HCFDCJCTCJ%LQ%HLMLPIw%2"PGJKCF<%y75nk%z344g<%HS%7ll<8S%

_GJLQRCJDC<%CcGMDCJ%CJ%QLM%TIRNJGPLPCM%QLM%PCJIRGJLPLM%tTIIHCFLTGIJCMw<%TLJDGPLPCM%PC%PGJCFI%WNC%

QLM%dLRGQGLM%PLJ%L%QL%LNDIFGPLP%I%L%NJ%TIRGD]%TNLJPI%QL%TIRNJGPLP%PCTGPC%YLTCF%LQKqJ%DFLULVI%I%

LQKNJL %IUFL%HIF % QL %TNLQ %MC %JCTCMGDL %PCQ %LHIEI%PC% QIM %TIRNJCFIMS %.LM %TIIHCFLTGIJCM % DGCJCJ %NJ%

RCTLJGMRI%FCPGMDFGUNDGOI%RNE%MGRGQLF%LQ%PC%QIM%GRHNCMDIM<%MGJ%CRULFKI%QL%PGdCFCJTGL%TIJTCHDNLQ%

FCMNQDL%MGKJGdGTLDGOL%L%QL%YIFL%PC%CJDCJPCFQLM%JI%TIRI%LQKI%WNC%NJL%LNDIFGPLP%CcDCFJL%2CQ%"MDLPI8%

,%*$"!<%TIRI%CJ%CQ%TLMI%PC%QIM%,%*.!(-$(<%MGJI%TIRI%NJ%CMdNCF[I%TIQCTDGOI%PC%TIIHCFLTG\J%HLFL%QL%

FCLQG[LTG\J%PC%LQKI%TIJTFCDI%WNC%CMD^%L%QL%RLJI%PC%DIPIMS%"J%#LJDL%,FN[%HIF%CVCRHQI%QL%TIRNJGPLP%

PCTGPG\%WNC%CFL%TIJOCJGCJDC%DCJCF%NJL%DGCJPGDL%TIRNJGDLFGL%TIJ%HFIPNTDIM%JCTCMLFGIM%HLFL%QL%TLML%

2LTCGDC<%VLU\J<%CDTS8S%(MX%QL%LNDIFGPLP%HGPG\%NJL%TIIHCFLTG\J%E%MC%TFC\%QL%tDGCJPL%TIIHCFLDGOLw<%PIJPC%

DFLULVL%NJ%CJTLFKLPI%L%DFLO]M%PCQ%MCFOGTGIS%-%CJ%,LRIDQ^J%MC%HGPC%TIIHCFLTG\J%HLFL%CQ%MCFOGTGI%PCQ%

LKNLs%DLRUG]J%CJ%QLM%TIIHCFLTGIJCM%FGKC%QL%IFKLJG[LTG\J%HIF%JqTQCIM%dLRGQGLFCM?

t(YIFL % MX % WNC % QLM % HCFMIJLM % RLEIFCM % PC % 7n % L`IM % LWNX % EL % CMD^J % LHDLM % HLFL % PLF % NJ%

TNRHQGRGCJDI<%CJDIJTCM%EL%CRHGC[LJ%TIJ%TIIHCFLTGIJCMS%#G%YLE%NJL%dLRGQGL<%E%EL%TNRHQG\%QI%

RLEIF % PC % CPLP< % NJ % YGVI % PC % QL % dLRGQGL % I % NJL % YGVL< % QI % WNC % MCL< % EL % CRHGC[L % L % PLF % NJ%

TNRHQGRGCJDIS%bFGRCFI%HIFWNC%EL%HNCPCM%PLF%NJ%OIDIS%"J%MCKNJPL%DC%TIUFLJ%EL%CQ%LKNL%L%

OCTCM<%TNLJPI%EL%DGCJCM%DN%dLRGQGL%E%EL%OGOCM%CJ%QL%RGMRL%TLML<%RLPFC%MIQDCFL<%DGCJCM%WNC%

HLKLF%IDFI%MCFOGTGI%PCQ%LKNL%HIDLUQC%E%EL%DGCJCM%WNC%PLF%IDFL%TIIHCFLTG\J%L%QL%TIRNJGPLPw%

2&I`L%(FE<%,LRIDQ^J8S

(%RLJCFL%PC%TGCFFC%PCQ%TLHXDNQI<%HIPCRIM%COGPCJTGLF%WNC%CcGMDC%NJL%dNCFDC%PGdCFCJTGL%CJDFC%QL%Q\KGTL%

PC%HFIPNTTG\J%HLFL%CQ%UGCJ%TIRqJ%E%PC%QL%FCPGMDFGUNTG\J%TIRNJLQCM%E%QL%Q\KGTL%PC%HFIPNTTG\J%PC%

MCFOGTGIM%HqUQGTIM%E%FCPGMDFGUNTG\J%PCMPC%CQ%"MDLPIS%"J%QL%HFGRCFL<%2WNC%MC%GJMDGDNTGIJLQG[L%L%DFLO]M%

PCQ%DCWNGI<%PC%QIM%TIRGD]M<%PC%QL%LMLRUQCL%E%CQ%MGMDCRL%PC%TLFKIM8%IUMCFOLRIM%NJL%DCJPCJTGL%L%QL%

LJDG6LTNRNQLTG\J%PCQ%HIPCF%E% QL%NJGdGTLTG\JS%"MDL % DCJPCJTGL<%CJ%JNCMDFL%OGMG\J< %MC%OGJTNQL%L% QIM%

MGKNGCJDCM%CQCRCJDIM<%DIPIM%TIJCTDLPIM%CJDFC%CQQIM?

7S %HLFDGF %PC% QLM %JCTCMGPLPCM % FCLQCM %TIQCTDGOLM %WNC< %CJ %CQ %TLMI%PC % QLM %TIRNJGPLPCM %RGcDCTLM< % MC%

CcHFCMLJ%CJ%QL%LMLRUQCL%KCJCFLQ%E%QIM%CMHLTGIM%PC%PG^QIKI%PC%QIM%PGdCFCJDCM%TIRGD]Ms

3S % TIRHLFDGF % CQ % DFLULVI % HLFL % CQ % UGCJ % TIRqJ % CJ % OC[ % PC % PCQCKLFQI % L % HCFMIJLM % WNC % MC % PCPGTLJ%

CcTQNMGOLRCJDC%L%QL%CMdCFL%HIQXDGTL%I%HqUQGTLS%"MDI%MC%YLTC%L%DFLO]M%PCQ%HFGJTGHGI%PC%FIDLTG\J<%E%L%

DFLO]M % CQ % TIRHLFDGF % MLUCFCM % TIQCTDGOIM? %JI %YLE % MCHLFLTG\J %PC % QL % CMdCFL %HIQXDGTL %PCQ % FCMDI %PC % QL%

MITGCPLP? %MGJI%WNC%CcGMDCJ%NJL%CMTLQL %PC%IFKLJG[LTG\J%dLRGQGLF %C % GJDCF6dLRGQGLF %E%NJL%CMTLQL %PC%

IFKLJG[LTG\J%HqUQGTL%PIJPC%DIPIM%DFLJMGDLJS

7g4



eS%KFLDNGPLP%PCQ%MCFOGTGI%L%QL%TIRNJGPLP?%RLJDGCJC%CQ%GJDCF]M%KCJCFLQ%HIF%MIUFC%CQ%GJDCF]M%GJPGOGPNLQ<%

GRHQGTL%FCTGHFITGPLP%2CJ%OC[%PC%TIJDFLDI8%CM%PCTGF%QL%UqMWNCPL%PC%QL%NJGdGTLTG\J%PC%QIM%GJDCFCMCM%L%

HLFDGF%PC%FCQLTGIJCM%MGR]DFGTLMS

"J%TLRUGI%CJ%QL%MCKNJPL%Q\KGTL<%QL%PCQ%"MDLPI<%WNC%MC%GJMDGDNTGIJLQG[L%CJ%QLM%TIRNJGPLPCM%L%DFLO]M%

PC%CQ%LTTGIJLF%PC%QIM%HLFDGPIM%HIQXDGTIM<%QL%LMGKJLTG\J%PC%HFCMNHNCMDI<%CQ%TQGCJDCQGMRI<%QL%TIFFNHTG\J<%

QIM%HQLJCM%LMGMDCJTGLQCM%E%QL%HFIOGMG\J%GJLPCTNLPL%PC%QIM%MCFOGTGIM%PC%CPNTLTG\J%E%MLQNP<%IUMCFOLRIM%

NJL%DCJPCJTGL%L%QL%LTNRNQLTG\J%PCQ%HIPCF%E%PCQ%TIJDFIQ%E%L%QL%PGOGMG\JS%"MDL%DCJPCJTGL<%L%HLFDGF%PC%

JNCMDFI%LJ^QGMGM<%MC%OGJTNQL%L?

7S%PCQCKLTG\J%E%TIJDFLDI%CJ%OC[%PC%FCTGHFITGPLP<%CM%PCTGF%PCQCKLF%CQ%DFLULVI%HLFL%CQ%UCJCdGTGI%TIRqJ%

L%NJIM%TNLJDIM%2dNJTGIJLFGIM%HqUQGTIM%E%HIQXDGTIM8%CJ%OC[%PC%TIRHLFDGFQIS%

3S%.I%LJDCFGIF%GRHQGTL%HLFDGF%PC%QLM%JCTCMGPLPCM%PC%FCHFIPNTTG\J%PC%QL%CMdCFL%HIQXDGTL%2MCHLFLPL%PC%QL%

MITGCPLP8%CJ%OC[%PC%HLFDGF%PC%QLM%JCTCMGPLPCM%TIQCTDGOLMS%bLFL%CMDI%CM%JCTCMLFGI%NJ%TIJDFIQ%rPCMPC%

LFFGULr % WNC % HNCPC % MCF % L % DFLO]M % PC % QLM % DFLJMdCFCJTGLM % PGJCFI % PC % I % L % DFLO]M % PC % QL % dNCF[L % 2CVS%

HLFLRGQGDLFCM8S%"Q%FCMNQDLPI%CM%QL%UqMWNCPL%PC%QL%MCHLFLTG\J%PC%QIM%GJDCFCMCM%L%HLFDGF%PC%FCQLTGIJCM%

LMGR]DFGTLMs

eS % CMDI % MC % FCdQCVL % CJ % QL % FCRNJCFLTG\J % PCQ % MCFOGTGI %HqUQGTI %WNC % TIJQQCOL % L % HIJCF % QIM % GJDCFCMCM%

HLFDGTNQLFCM%MIUFC%QIM%KCJCFLQCMS

7g7



82.&'#&01!&';)

"J%CMDC%TLHXDNQI%JIM%CJdITLRIM%CJ%QL%dLMC%PCQ%HFITCMI%CTIJ\RGTI%PC%QL%TGFTNQLTG\JS%(JLQG[LRIM%CQ%

MGMDCRL%PC%GJDCFTLRUGI%2QQLRLPI%MGMDCRL%PC%HQL[LM%I%PC%RCFTLPIM8%E%CQ%FIQ%PCQ%PGJCFI<%CJ%HLFDGTNQLF%

YLTCRIM%YGJTLHG]%CJ%QL%HCJCDFLTG\J%PC%QIM%ULJTIM%E%QL%CcHCFGCJTGL%PC%LYIFFI%E%TF]PGDI%TIRNJGDLFGI%

PC%QIM%:FNHIM%PC%(HIEI%,IRNJGDLFGIS%(PCR^M%DIRLRIM%CJ%TNCJDL%QL%FCTGHFITGPLP%TIRI%dIFRL%PC%

TGFTNQLTG\J< % E % CMHCTXdGTLRCJDC % QLM % $", %PC % QLM %,IFFCMHIJPCJTGLM< % CQ %!CWNGI % GJDCF6dLRGQGLF % E % CQ%

,IRHLPFL[KIS%(%HLFDGF%PC%QIM%HFGJTGHGIM%PC%GJDCKFLTG\J%PCQ%HFITCMI%CTIJ\RGTI%PC%bIQLJEG<%CJ%CMDC%

TLHXDNQI%COGPCJTGLRIM%QL%DCJMG\J%CJDFC%QLM%%$",%ULMLPLM%MIUFC%QL%FCTGHFITGPLP%E%CQ%TIRCFTGI<%HIF%NJ%

QLPI<%E%QLM%HF^TDGTLM<%WNC%TLPL%OC[%OLJ%HCJCDFLJPI%R^M<%TLFLTDCFXMDGTLM%PC%QL%"TIJIRXL%PC%'CFTLPI%

TLHGDLQGMDLS%

823.,',*%(!.$%.-1!o!,

.L % TGFTNQLTG\J % PC % QIM % UGCJCM % CJ % QLM % CTIJIRXLM % TIRNJLQCM % PC % QL %'GcDCTL % CM % PC % dNJPLRCJDLQ%

GRHIFDLJTGL%TIRI%LTDGOGPLP%GJDCKFLPIFL%CTIJ\RGTL%E%MITGLQRCJDC%L%JGOCQ%FCKGIJLQS%&C%YCTYI<%CQ%

DCRL % PCQ % TIRCFTGI % CJ %'CMILR]FGTL< % E % CJ % HLFDGTNQLF % QIM % MGMDCRLM % PC % HQL[LM % I %RCFTLPIM< % YL%

PCMHCFDLPI%CQ % GJDCF]M%PC%QL %LJDFIHIQIKXL%CTIJ\RGTL74k? %tNJL%PC%QLM%FL[IJCM%COGPCJDCM%CM%WNC%QLM%

HQL[LM % CJ %'CMILR]FGTL % MIJ % GRHIFDLJDCM % HNJDIM % PC % FCNJG\J %HLFL % QL % LTDGOGPLP % MITGLQ % FCKNQLF %PC%

KFLJPCM % MCTDIFCM % PC % HIUQLTG\J % FNFLQ % E % MIJ %RCTLJGMRIM % GJPGMHCJMLUQCM % PC % LFDGTNQLTG\J % MITGLQ<%

MGFOGCJPI%TIRI%TLRHIM%PC%GJDCFLTTG\J%CJDFC%RGCRUFIM%PC%QIM%PGOCFMIM%KFNHIM%E%TQLMCM%]DJGTLMS%9JL%

MCKNJPL % % FL[\J % CM % WNC %RCPGLJDC % QIM %RCFTLPIM % MIJ % PFLR^DGTLRCJDC % OGMGUQCM % TGCFDIM % HFITCMIM%

CTIJ\RGTIM % E % LUIFPLUQCM % CRHXFGTLRCJDC % 2i8S % "J % DCFTCF % QNKLF< % QLM % HQL[LM % MIJ % IFGKGJLFGLM % PC%

'CMILR]FGTL%E%MC%CJTNCJDFLJ%RNE%FCQLTGIJLPLM%LQ%PCMLFFIQQI%E%CQLUIFLTG\J%PC%QL%PGOGMG\J%PCQ%DFLULVI%

E % QL %CMHCTGLQG[LTG\J %WNC %LQQX % CcGMDCS %.IM % MGMDCRLM %PC %TIRCFTGI %PC %RCFTLPIM %RqQDGHQCM %PCQ % DGHI%

RCMILRCFGTLJI % HFCMNHIJCJ % NJL % TIRHQCVL % E % LQDLRCJDC % PGdCFCJTGLPL % PGOGMG\J % PCQ % DFLULVI % E % NJL%

CMHCTGLQG[LTG\J %PC% QL %HFIPNTTG\J %MIUFC%NJL %ULMC% GJDFL %C % GJDCFTIRNJGDLFGL< %NJL%TIJdGKNFLTG\J %PC%

PCMLFFIQQI<%QL%TNLQ%PCMPC%QL%HCFMHCTDGOL%TNQDNFLQ%CTIQ\KGTL74l%YL%MGPI%PCJIRGJLPL%TIRI%NJL%FCKG\J%

MGRUG\DGTL%I%RIMLGTI%CTIQ\KGTIw%2,IIx%E%&GMxGJ<%%75jk<%HS%3j8S

74k(%HLFDGF %PCQ %CMDNPGI%PC%'LQGJI�MxG%E%&C%.L%_NCJDC%MIUFC%CQ %MGMDCRL%PC%TIRCFTGI %CJ%CQ %0LQQC%PC%-LcLTL%2OCF%
'LQGJI�MxG%E%&C%.L%_NCJDC%75kj<%"JMLEI%38%

74l.L%LJDFIHIQIKXL%CTIQ\KGTL%DFLDL%PC%QL%FCQLTG\J%CJDFC%CQ%YIRUFC<%CQ%YLUGDLD%E%QL%TNQDNFLS%"MDC%qQDGRI%TIJTCHDI%RCPGL%
CJDFC%QIM%PIM%HFGRCFIMS%"J%CMDL%PGMTGHQGJL%QL%TNQDNFL%MC%GKNLQL%L%NJ%MGMDCRL%PC%LPLHDLTG\J%I%L%NJL%CMDFLDCKGL%PC%
LPLHDLTG\JS%"TIQIKXL%CM%NJ%D]FRGJI%WNC%LTN`\%aLCTxCQ%CJ%7nl5%TIRI%QL%FCQLTG\J%PC%NJL%HIUQLTG\J%LJGRLQ%TIJ%MN%
CJDIFJIS%#C%CMDNPGLJ%QLM%CMDFNTDNFLM%E%QIM%dNJTGIJLRGCJDIM%PCQ%YIRUFC%PCJDFI%PC%QL%JLDNFLQC[LS%
_NCJDC?%(JDFIHIM<%�CU%PC%LJDFIHIQIKXL%E%LFWNCIQIKXL%�YDDH?ZZLJDFIHIMSKLQCIJSTIRZYDRQZCTIQIKGTLSYDR�g�
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.L%TNQDNFL%RGcDCTL<%NJL%PC%QLM%R^M%UFGQQLJDCM%PC%'CMILR]FGTL<%E%MN%MGMDCRL%PC%RCFTLPIM<%TIJ%FLXTCM%

CJ % NJL % TGOGQG[LTG\J % NFULJL % HFCYGMH^JGTL< % CJKQIUL % LQKNJLM % D]TJGTLM % UGCJ % PCMLFFIQQLPLM % HLFL % CQ%

RIOGRGCJDI%PC%UGCJCM%E%PC%GPCLMS%BMDC%tHNCPC%MCF%OGMDI%TIRI%CQ%CMHCVI%PIJPC%MC%FCdQCVL%QL%KLRL%

FCHFCMCJDLDGOL%PC%QIM%CQCRCJDIM%WNC%TIRHFCJPCJ%NJ%MGMDCRL%MITGITNQDNFLQ%FCKGIJLQw%2,IIx%C%&GMxGJ<%

75jk<%HS%3j8S%,IIx%C%&GMxGJ<%CJ%MN%CMDNPGI%MIUFC%PGdCFCJDCM%MGMDCRLM%PC%RCFTLPI%CJ%CQ%"MDLPI%PC%

-LcLTL<%MC%FCdGCFCJ%L%]MDIM%TIRI%tNJL%MCFGC%PC%FCQLTGIJCM%FCKNQLFG[LPLM%PC%RNDNL%PCHCJPCJTGL%CJDFC%

KCJDC<%RCFTLJTXLM<%E%QNKLFCM%CJ%NJ%HFITCMI%TGFTNQLJDC%TIIFPGJLPI%E%LJGRLPI%HIF%QL%TIRNJGTLTG\J<%

QLM%IHTGIJCM%E%CQ%DFLULVI%YNRLJIw%2,IIx%C%&GMxGJ<%75jk<%HS%35n8S%t!IPLM%QLM%TIRNJGPLPCM%PC%QL%

FCKG\J%MC%FGKCJ%HIF%NJL%I%R^M%HQL[LM%TXTQGTLMS%.L%KCJDC%PC%QLM%LQPCLM%HCWNC`LM%FCKNQL%MN%LTDGOGPLP%

TIRCFTGLQ%PC%RLJCFL%WNC%HF^TDGTLRCJDC%%DIPLM%MNM%TIRHFLM%E%MNM%OCJDLM%MC%FCLQG[LJ%CJ%QL%HQL[L%R^M%

TCFTLJL%NJL%OC[%L%QL%MCRLJL%E%DLRUG]J<%ITLMGIJLQRCJDC%CJ%QLM%HQL[LM%PC%QLM%LQPCLM%I%TGNPLPCM%NJ%

HITI%R^M%KFLJPCMSw%bLFL%CJDCJPCF%QL%CMDFNTDNFL%PC%QIM%MGMDCRLM%PC%RCFTLPI%QIM%LNDIFCM%GPCJDGdGTLJ%

DFCM%JGOCQCM?%QL%LQPCL<%CQ%HNCUQI%E%QL%TGNPLP%2-LcLTL8S%&C%CMDIM%JGOCQCM%HFIOGCJCJ%QL%KCJDC%E%QLM%

RCFTLJTXLM%WNC%HLFDGTGHLJ%CJ%CQ%MGMDCRL%PC%HQL[LM<%MIJ%QLM%NJGPLPCM%WNC%LFDGTNQLJ%CQ%MGMDCRL<%WNC%CM%

TIJMGPCFLPI%TIRI%NJL%dIFRL%PC%GJDCFLTTG\J%FCKNQLF%CJDFC%JGOCQCM%L%DFLO]M%PC%tGJDCFRCPGLFGIMw%I%

tTIFFCPIFCMw%TNQDNFLQCM?%HCFMIJLM%WNC%RCPGLJ%I%WNC%MC%RNCOCJ%CJDFC%NJ%JGOCQ%E%IDFI%2pIQd<%75kl%

TGDLPI%HIF%,IIx%E%&GMxGJ<%75jk8S

bLFL%CJdITLF%CQ%LJ^QGMGM%MIUFC%QIM%RCFTLPIM%2I%HQL[LM8%CM%JCTCMLFGI%HLFDGF%PC%QL%PGMDGJTG\J%CJDFC%CQ%

RCFTLPI%PCQGRGDLPI%L%NJ%MGDGI%HLFDGTNQLF%E%CQ%RCFTLPI%PGMHCFMI%TLFCJDC%PC%MGDGI%PCdGJGPI%2,IIx%E%

&GMxGJ<75jk<%HS%3578S%"J%-LcLTL%CQ%D]FRGJI%HQL[L%MC%LHQGTL%CJ%LRUIM%MCJDGPIMS%t"Q%HFGRCF%MCJDGPI%MC%

FCdGCFC%LQ%MGDGI%WNC%KCJCFLQRCJDC%CM%QL%HQL[L%RNJGTGHLQ%E%CQ%dQNVI%PC%QL%KCJDC%TIJ%MNM%RCFTLJTXLM%CJ%

CMDCS%"Q%MCKNJPI%MCJDGPI%MC%FCdGCFC%LQ%HFITCMI%RCFTLJDGQ%JI%QITLQG[LPI%I%MCL%QL%GJDCFLTTG\J%PC%QL%

IdCFDL%E%QL%PCRLJPL%CJ%CQ%HFITCMI%PC%PCDCFRGJLTG\J%PCQ%HFCTGIM<%TIRI%CJ%QL%dFLMC%rQL%HQL[L%PGTC%CQ%

HFCTGIrw%2,IIx%E%&GMxGJ<75jk<%HS%3578S%"MDL%qQDGRL%JITG\J%HCFRGDC%L%QIM%LNDIFCM%LdGFRLF%WNC%tQL%

CTIJIRXL%TLRHCMGJL%PC%-LcLTL%CM%CMCJTGLQRCJDC%NJL%CTIJIRXL%RIJCDLFGL%CJ%QL%TNLQ%QIM%HFCTGIM%

MGFOCJ%PC%KNXL%HLFL%WNC%QL%HFIPNTTG\J%LDGCJPL%L%QLM%JCTCMGPLPCM%PCQ%TIJMNRGPIF%2I%HFIPNTDIF8%WNC%MC%

CcHFCML%CJ%QL%OIQNJDLP%I%HIMGUGQGPLP%PC%TIRHFL%PCQ%TIJMNRGPIFS%"J%NJL%CTIJIRXL%TIRI%]MDL%CQ%

RCFTLPI%dNJTGIJL%HLFL%PGMDFGUNGF%CJDFC%QL%HIUQLTG\J%DFLULVLPIFL%CQ%HFIPNTDI%LKFCKLPI%PC%MN%QLUIF%

RCPGLJDC%QL%PCDCFRGJLTG\J%PC%QIM%HFCTGIM%PC%QIM%PGOCFMIM%dLTDIFCM%PC%HFIPNTTG\JS%"J%QL%CTIJIRXL%

TLRHCMGJL%PC%-LcLTL%QL%CMdCFL%PCQ%RCFTLPCI%MC%GQNMDFL%HIF%QL%TIJOCJTG\J%PC%WNC%QLM%DFLJMLTTGIJCM%MC%

FCLQG[LJ % CJ % D]FRGJIM % RIJCDLFGIM % LNJWNC % CJ % CQQLM % GJdQNELJ % dLTDIFCM % TIRI % QIM % HLDFIJCM % PC%

LNDITIJMNRI<% QIM% GJDCFTLRUGIM%JI%RIJCDLFGIM%E%CQ %TIJMNRI%HqUQGTI%I%MCL%CQ %TCFCRIJGLQS %"MDIM%

7ge



dLTDIFCM%WNC%HFCOLQCTCJ%CJ%QL%OGPL%CTIJ\RGTL%PC%QLM%LQPCLM%TLRHCMGJLM%GJCOGDLUQCRCJDC%LdCTDLJ%L%MN%

OC[%QL%IdCFDL%E%QL%PCRLJPL%PC%RCFTLJTXLM%E%MCFOGTGIM%CJ%QL%CTIJIRXL%FCKGIJLQw%2,IIx%E%&GMxGJ<%

75jk<%HS%3538S

.L%dIFRLTG\J%PCQ%HFCTGI%PC%RCFTLPI<%GJDCKFLPIF%PC%QL%IdCFDL%E%QL%PCRLJPL<%PCHCJPC%PC%QLM%TQLMCM%PC%

FNDLM%PC%TGFTNQLTG\J%PC%QIM%HFIPNTDIM%WNC%HLMLJ%HIF%QLM%HQL[LM%2,IIx8S%)CDIRLJPI%L%'CGQQLGMINc%

2'CQQLGMINc%75j7<%TGDLPI%HIF%,IIx%E%&GMxGJ<%75jk8%E%ULM^JPIMC%MIUFC%QL%DCIFXL%PCQ%OLQIF%PC%'LFc<%

,IIx%E%&GMxGJ%MC`LQLJ% QLM %HIMGUQCM %OLFGLJDCM %CJ% QL %dIFRLTG\J %PCQ %HFCTGI%CJ%QLM%HQL[LM?%tL8% QIM%

HFIPNTDIM%HLMLJ%PC%HFIHGIM74j% L%FCKLDIJCM74n% TIJOGFDG]JPIMC%CJ%RCFTLJTXLM%LQ%FCLQG[LF%HLFDC%PC%MN%

OLQIF%PC%TLRUGIs%U8%QLM%RCFTLJTXLM%HLMLJ%PC%NJ%FCKLD\J%L%IDFI%E%MC%FCLQG[L%IDFL%HLFDC%PC%MN%OLQIF%PC%

TLRUGIs % T8 % QLM %RCFTLJTXLM %HLMLJ %PCQ % FCKLD\J %LQ % TIJMNRGPIF< % FCLQG[LJPI% DIDLQRCJDC %MN %OLQIF %PC%

TLRUGI%E%LPWNGFGCJPI%MN%OLQIF%PC%NMI%dGJLQs%E%P8%QLM%RCFTLJTXLM%HLMLJ%PGFCTDLRCJDC%PC%HFIHGIM%L%

WNGCJ%LHFIOCTYLF^%MN%OLQIF%PC%NMI%2TLRUGI%I%DFNCWNC8w%2,IIx%E%&GMxGJ<%75jk<%HS%35l8S%

!LJDI%QL%TIRNJGPLP%PC%#LJDL%,FN[%TIRI%QL%TIRNJGPLP%PC%,LRIDQ^J%HLFDGTGHLJ%CJ%NJ%MGMDCRL%PC%

RCFTLPIM%I%HQL[LM<%LNJWNC%TIJ%TLFLTDCFXMDGTLM%PGdCFCJDCMS%#LJDL%,FN[%CMD^%HFGRLFGLRCJDC%OGJTNQLPL%L%

QL%HQL[L%PC%QL%TLUCTCFL%RNJGTGHLQ%PCQ%RNJGTGHGI%LQ%WNC%HCFDCJCTC<%#LJ%ANLJ%'GcDCHCTS%,LPL%OGCFJCM%<%

QL %KCJDC%PC%QIM%R^M%PC%j4%TLMCFXIM%E%LKCJTGLM%HCFDCJCTGCJDCM%LQ %RNJGTGHGI< %E%DLRUG]J%PC%LQKqJ%

RNJGTGHGI%TIQGJPLJDC<%ULVL%L%QL%HQL[L%PC%QL%TLUCTCFL%HLFL%CQ%tPXL%PC%HQL[Lw%JI%M\QI%HLFL%TIJMCKNGF%QIM%

LULMDIM%HLFL%QL%MCRLJL%MGJI%DLRUG]J%HLFL%MITGLQG[LF%E%FCNJGFMCS%"J%QL%HQL[L%PC%'GcDCHCT%MC%HNCPCJ%

OCF%QLM%PGdCFCJDCM%OLFGLJDCM%PC%DFLJMLTTG\J%LJDCM%RCJTGIJLPLMS%(YX%TIJdQNECJ%HFIPNTDIFCM%PGFCTDIM%

WNC % HIJCJ % L % QL % OCJDL % 2I % DFNCWNCLJ8 % MNM % HFIPNTDIM % I % CQ % CcTCPCJDC % PC % MN % HFIPNTTG\J % HLFL % CQ%

LNDITIJMNRI< % QIM % TIRCFTGLJDCM % PC %'GcDCHCT % WNC % FCOCJPCJ % HFIPNTDIM % TIRHFLPIM % LdNCFL< % QIM%

TIRCFTGLJDCM%PC%dNCFL%WNC%OCJPCJ%dFNDLM%E%HFIPNTDIM%GJPNMDFGLQG[LPIM%HLFL%QL%TLML%2CVS%PC%HQ^MDGTI<%

RCDLQ<%CDTS8<%QIM%TIJMNRGPIFCM%WNC%JI%DFLCJ%JLPL%HLFL%GJDCFTLRUGLF%R^M%WNC%PGJCFIS%#IJ%QLM%RNVCFCM%

QLM%WNC%DGCJCJ%QL%FCMHIJMLUGQGPLP%PC%LULMDCTCF%QL%TLML<%MIJ%CQQLM%HIF%QI%DLJDI%QLM%WNC%MC%CJTNCJDFLJ%

RLEIFGDLFGLRCJDC%CJ%QL%HQL[L%TIJ%MN%DCJLDC%2TLJLMDL8%HLFL%TLFKLF%QIM%HFIPNTDIM%C%GJDCFTLRUGLFQIM<%

MCL%TIJ%PGJCFI%I%TIJ%IDFIM%HFIPNTDIM%MGJ%JGJKqJ%RCPGI%PC%TLRUGI%E%DIRLJPI%TIRI%NJGPLP%PC%

RCPGPL%QIM%HFCTGIM%RIJCDLFGIMS

t>I%MGCRUFI%NJ%HITI%HLFL%TIJMNRI%E%NJ%HITI%HLFL%OCJPCFS%!LRUG]J%QL%IDFL%KCJDCS%.I%OCJPI%

LYX%CJ%QL% %HQL[LSS%!LRUG]J%OIE%L%!QLcGLTI%TNLJPI%DCJKI%DGCRHI<%OCJPI%LQQ^<%TGQLJDFI<%LVI<%

F^ULJI<%FLULJGDIM<%DIPIS%>I%TIRHFI%LdNCFL<%TNLJPI%OGCJC%QL%KCJDC%WNC%OGCJC%PC%!QLcGLTI?%

74jbFIPNTDIFCM%LKFXTIQLM%I%LFDCMLJIM
74nhNC%OCJPCJ%LQ%HIF%RCJIF%QIM%TIRCMDGUQCM%TIRHFLPIM%LQ%HIF%RLEIFS
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FIHL<%WNCMGQQI<%TYIFG[Iw%2&I`L%'LJNCQL<%#LJDL%,FN[8

.L%HQL[L%PC%'GcDCHCT%CMD^%GJDCKFLPL%CJ%NJ%MGMDCRL%PC%tHQL[LMw%VNJDI%TIJ%QL%HQL[L%PC%QL%TGNPLP%PC%

!QLcGLTI<%QL%HQL[L%PC%QL%TIRNJGPLP%DFGWNG%,YGTLYNLMDQL%E%QL%HQL[L%PC%ANcDQLYNLTL<%WNC%L%MN%OC[%CMD^J%

GJDCKFLPLM%TIJ%IDFIM%MGMDCRLM%PC%HQL[LMS%%"J%QL%TQLMGdGTLTG\J%PC%,IIx%E%&GMxGJ<%QL%HQL[L%PC%'GcDCHCT%

MCFXL%QL%HQL[L%PC%NJL%LQPCL<%CM%PCTGF%CQ%JGOCQ%$S%(%CMDC%JGOCQ%QIM%LNDIFCM%LMITGLJ%NJ%TGCFDI%DGHI%PC%

GPCIQIKXL?%t,LMG%DIPLM%QLM%LTDGOGPLPCM%MITGLQCM<%HIQXDGTLM%E%CTIJ\RGTLM%CJ%CMDC%JGOCQ%HLFCTCJ%FCdIF[LF%

QIM%QXRGDCM%PC%QLM%TIRNJGPLPCMS%.L%dGJLQGPLP%PC%QLM%LTDGOGPLPCM%HFIPNTDGOLM%E%QL%PGMDFGUNTG\J%PC%QIM%

HFIPNTDIM<%CM%QL%PC%TIJMCFOLF%NJ%CMDGQI%PC%OGPL%LTCHDLPIS%.L%KCJDC%HFITNFL%KLJLF%QI%MNdGTGCJDC%HLFL%

rCQ % KLMDIr % WNC % GJTQNEC % CQ % rdIJPI % PC % FCRHQL[Ir % PC % GRHQCRCJDIM % LKFXTIQLM< % MCRGQQLM< % LJGRLQCM % E%

TIJMDFNTTG\J%PC%TLMLM<%rdIJPI%TCFCRIJGLQ%HLFL%QL%YIMHGDLQGPLP%E%QL%TIIHCFLTG\J%CJ%QLM%RLEIFPIRXLMS%

bIPCRIM % QQLRLFQL % GPCIQIKXL % PCQ % TIJMNRI745< % HNCMDI %WNC % QL % dGJLQGPLP %PC % DIPL %HFIPNTTG\J % CM % CQ%

TIJMNRI%GJDCFJIw%2,IIx%E%&GMxGJ<%75jk<%HS%ng8S

,LRIDQ^J%CJ%TLRUGI%CMD^%OGJTNQLPL%L%QL%HQL[L%PC%aNLVNLHLJ%PC%.C\J<%WNC%CM%NJL%HCWNC`L%TGNPLP%E%

TIFFCMHIJPC%LQ %JGOCQ %3 %CJ% QL %TQLMGdGTLTG\J %PC % %,IIx%E%&GMxGJS %"J%CMDC %JGOCQ< %tQL% GPCIQIKXL %PCQ%

TIJMNRI%CMD^%FCHFCMCJDLPL%HIF%LWNCQQL%KCJDC%TNEL%LTDGOGPLP%CM%U^MGTLRCJDC%LKFXTIQL%I%DFLPGTGIJLQ<%

TIRI%QL%TIFPCQCFXL<%TCMDCFXL<%dLUFGTLTG\J%PC%RCDLDCM<%CDTS<%HCFI%DLRUG]J%HIF%LWNCQQIM%ITNHLPIM%CJ%

DFLULVIM%LMLQLFGLPIM%TIRI%QL%LQUL`GQCFXL<%CQ%LTLFFCI%PC%LKNL<%CDTS%#GJ%CRULFKI<%CMD^%RNE%KCJCFLQG[LPL%

QL%GPCL%PC%WNC%QL%LTDGOGPLP%CTIJ\RGTL%HNCPC%MCF%LTNRNQLUQC%E%TFCTGCJDCS%'NTYL%KCJDC%DGCJC%QI%WNC%

HIPFXLRIM % QQLRLF % QL % GPCIQIKXL % PC % QL % dIFRLTG\J % PC % TLHGDLQ % L % PGdCFCJTGL % PC % WNGCJCM % DGCJCJ % NJL%

GPCIQIKXL%PC%TIJMNRIw%2,IIx%E%&GMxGJ<%HS%nl8S%.L%dIFRL%CJ%WNC%QL%TIRNJGPLP%PC%,LRIDQ^J%MC%

FCQLTGIJL%TIJ%CQ%RCFTLPI%PC%aNLVNLHLJ%2WNC%MC%FCQLTGIJL%L%MN%OC[%TIJ%RCFTLPIM%R^M%KFLJPCM<%TIRI%

QIM%PC%-LcLTL<%!CYNLT^J<%bNCUQL8<%CM%L%DFLO]M%PC%QLM%QQLRLPLM%tTLJLMDCFLMw<%WNC%MIJ%TIJMGPCFLPLM%

TIRI%NJL%TLDCKIFXL%ITNHLTGIJLQ%LQ%GJDCFGIF%PC%QL%TIRNJGPLPS%

t.LM%TLJLMDCFLM%CJ%aNLVNLHLJ<%MIJ%QLM%MC`IFLM%WNC%OGCJCJ%PC%QLM%TIRNJGPLPCM%PC%LQFCPCPIF%

PC %aNLVNLHLJ< % TIRI%aNLVIQIDGDQLJ< %.L % ANJDL< %"Q %:NLRNTYGQ< %.L %.N[< %.^[LFI %,^FPCJLM<%

)LJTYI%,LMDGQQI< %>NcGTYG< %"Q %"MHGJLQ< %,LRIDQ^J< %,NEIDCHCVG< % CDTS< % TIJ %HFIPNTDIM %PC % MNM%

TIRNJGPLPCMS%bIF%CVCRHQI%LYIFL%WNC%EL%CRHGC[L%CQ%DGCRHI%PC%QLM%HGDLELM<%OLFGLM%MC`IFLM<%

OGCJCJ%TIJ%TLJLMDLM%2HIF%CMI%MC%QCM%QQLRL%TLJLMDCFLM8%QQCJLM%PC%dFNDL%E%QL%OCJPCJ%MCJDLPLM%CJ%

QL%IFGQQL%PC%QLM%TLQQCM%PC%,NLYNDCRIT<%'IFCQIM<%@LFLKI[L<%(QQCJPC<%,IQ\J<%CJdFCJDC%PC%QL%

TLDCPFLQ<%E%HIJCJ%RIJDIJTGDIM%PC%QL%dFNDL%E%CMHCFLJ%L%WNC%LQKNGCJ%MC%LTCFWNC%E%MC%QLM%TIRHFC<%

745+I%TIJdNJPGF%TIJ%CQ%TIJMNRGMRI<%DXHGTI%PC%QL%MITGCPLP%PC%RCFTLPIS
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LNJWNC%DGCJCJ%KFLJPCM%HFIUQCRLM%TIJ%QIM%TIRCFTGLJDCM%CMDLUQCTGPIM%2QIM%WNC%DGCJCJ%QITLQCM%

CJ%QIM%RCFTLPIM%E%CJ%QLM%TLQQCM8<%E%TIJ%QL%HIQGTXL%PC%aNLVNLHLJ<%WNC%QLM%PCMLQIVLJ%PC%RLJCFL%

OGIQCJDL%PC%QL%TLQQC%E%QCM%WNGDLJ%MNM%TLJLMDLM%TIJ%MN%RCFTLJTXLS%0CJPCJ%HIF%MNHNCMDI%QLM%

HGDLELM774<%HCFI%DLRUG]J%OCJPCJ%TYGQCM<%VGDIRLDCM<%TGQLJDFI<%CQIDCM<%WNCMIM<%RIQC<%RLX[%RIQGPI<%

DIFDGQQLM<%HLJ<%PNQTCM<%TLQLUL[LM%CDTS%>%MIJ%QLM%WNC%DFLCJ%QL%OCFPNFL%E%dFNDL%dFCMWNCTGDL%PC%QLM%

TIRNJGPLPCM % DIPIM % QIM %PXLMw %2'LFXL %(JDIJGL< %,CJDFI%PC%(HIEI%,IRNJGDLFGI %!FLULVLJPI%

9JGPIM<%aNLVNLHLJ8S

#CKqJ%IDFL%CJDFCOGMDL%R^M%CMHCTXdGTL%MIUFC%QLM%TLJLMDCFLM%PC%,LRIDQ^J<%MC%LdGFRL%WNC%]MDLM%OCJPCJ%

MIUFC%DIPI%dFNDLM%E%OCFPNFLM<%LQKNJLM%%OCJPCJ%DLRUG]J%DCJLDC<%LFDCMLJXLM%PC%ULFFI<%HCFI%CJ%KCJCFLQ%MC%

YL%LULJPIJLPI%QL%OCJDL%PC%LFDCMLJXL<%HIFWNC%CJ%,LRIDQ^J%EL%JI%MC%HFIPNTCS%

t(JDCM%MC%YLTXLJ%TNCFPLM<%WNC%QCM%QQLRLULJ%�LFFGLDLM�<%PC%GcDQC<%HCFI%EL%MC%HCFPG\%QL%DFLPGTG\JS%

"J%,LRIDQ^J%YLUF^%TIRI%R^M%PC%e4%TLJLMDCFLMS%.L%RLEIFXL%MC%OLJ%L%OCJPCF%L%aNLVNLHLJ<%

MIJ%HITLM%QLM%WNC%OCJPCJ%CJ%r,LRIrS%(QKNJLM%OCJPCJ%QI%WNC%MGCRUFLJ<%LNJWNC%QL%RLEIFXL%

MIJ%FCOCJPCPIFLMS%"M%NJ%IdGTGI%dGVI<%MIUFC%DIPI%QIM%M^ULPIM%E%QIM%RG]FTIQCM%WNC%OCJPCJ%RCVIF%

CJ%CQ%RCFTLPI%PC%aNLVNLHLJS%aLE%IDFLM%MC`IFLM%WNC%OCJPCJ%RIQC%E%TYITIQLDC%CJ%MN%TLML<%EL%

JI%MLQCJ%L%OCJPCF<%QL%KCJDC%OL%L%TIRHFLFQCMw%2&I`L%(QRL<%,LRIDQ^J8S

aLE%WNC %COGPCJTGLF %LWNX %WNC % DLRUG]J%CcGMDCJ %MGDNLTGIJCM %CJ %PIJPC%TIRNJGPLPCM % FCQLDGOLRCJDC%

TCFTLJLM%JI%CMD^J%GJDCKFLPLM%HIF%JGJKNJL%HQL[L%2HIF%CVCRHQI%#LJDL%,FN[%TIJ%QL%OCTGJL%!CHCVGQQI8<%I%

MGDNLTGIJCM%CJ%PIJPC%OLFGLM%TIRNJGPLPCM%CMD^%GJDCKFLPLM%HIF%NJL%HQL[L%KFLJPC%2TIRI%CM%CQ%TLMI%PC%

,LRIDQ^J % E % PC % QLM % IDFLM % TIRNJGPLPCM % LQFCPCPIF % PC % aNLVNLHLJ8s % CJ % CMDC % TLMI % QIM % HCWNC`IM%

HFIPNTDIFCM % TIRNJGDLFGIM % HGCFPCJ % TLHLTGPLP % PC % GJDCFTLRUGI % dFCJDC % L % QIM % TIRCFTGLJDCM % WNC%

HFCOLQCTCJ%CJ%QLM%HQL[LM%R^M%KFLJPCMS%"J%KCJCFLQ<%HIPCRIM%PCTGF%WNC%QIM%RCFTLPIM%I%HQL[LM%R^M%

TCFTLJLM%MIJ%QIM%QNKLFCM%PIJPC%MC%GJDCFTLRUGLJ%QIM%CcTCPCJDCM%PC%QL%CTIJIRXL%HLFL%CQ%LNDITIJMNRI%

E % QL % LFDCMLJXL %E % PIJPC % MC % TIJMGKNCJ % QIM % HFIPNTDIM %PC %LdNCFL %WNC %YLTCJ % dLQDL %E % WNC % DFLCJ % QIM%

TIRCFTGLJDCMS % #GJ % CRULFKI< % TNLJPI % QIM % TLRHCMGJIM % PC % QLM % TIRNJGPLPCM %RGcDCTLM % YLTCJ % NJL%

GJOCFMG\J % HLFL % NJL % HFIPNTTG\J % TIRCFTGLQ % 2CVS % TLQLULTGDLM< % VGDIRLDCM< % CDTS8 % DGCJCJ % WNC % UNMTLF%

RCFTLPIM%R^M%QCVLJIM<%TIRI%CQ%PC%QL%TGNPLP%PC%-LcLTL<%bNCUQL<%&GMDFGDI%_CPCFLQ<%I%MC%QL%OCJPCJ%L%

QIM% QQLRLPIM%TIEIDCM%2JIRUFC%WNC%MC% QCM%LDFGUNEC%CJ%KCJCFLQ%L% QIM% DFLdGTLJDCM8%WNC%DLRUG]J%QIM%

FCOCJPCJ%CJ%IDFLM%FCKGIJCMS

,NLJPI%RGFLRIM%CQ%MGMDCRL%PC%HQL[LM%CJ%QL%'GcDCTL%E%OCRIM%WNC%MC%FGKC%MIUFC%CQ%HFGJTGHGI%PCQ%

RCFTLPI<%TNEL%LUMIQNDG[LTG\J%CJ%QL%]HITL%LTDNLQ%HFIPNTC%FCQLTGIJCM%PC%PCMGKNLQPLP%E%PCMHIVI<%JIM%

774_FNDIM%PC%QIM%HGDLEIM<%OLFGCPLP%PC%TLTDNMS
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HFCKNJDLRIM%WN]%PGdCFCJTGLM%CcGMDCJ%CJDFC%CMDC %MGMDCRL%PC%HQL[LM %E%CQ %RCFTLPI%TLHGDLQGMDLS %9JL%

HFGRCFL % PGdCFCJTGL % dNJPLRCJDLQ % CM % WNC % YLE % DFCM % dLTDIFCM % WNC % CJ % CQ % RCFTLPI % TLHGDLQGMDL % MIJ%

TIJMGPCFLPIM % TIRI %RCFTLJTXLM % TNLQWNGCFL< % CJ % TLRUGI % CJ % CQ % MGMDCRL %PC %RCFTLPIM %RGcDCTIM % 2E%

RCMILRCFGTLJIM8%JI%QI%MIJS%"MDIM%DFCM%dLTDIFCM%MIJ?%QL%DGCFFL<%WNC%TIRI%OGRIM%LJDCM%CMD^%MNVCDL%L%QL%

DCJCJTGL%TIRNJLQs%CQ%DFLULVI<%WNC%CM%HFIHGI%PC%QLM%NJGPLPCM%PIR]MDGTLM%E%CMD^%FCKNQLPI%L%DFLO]M%PC%QL%

FCTGHFITGPLP777s%CQ%PGJCFI<%WNC%CJ%CQ%MGMDCRL%PC%HQL[LM%CM%NDGQG[LPI%MIUFC%DIPI%TIRI%RCPGI%PC%TLRUGI%

E%JI%TIRI%NJL%RCFTLJTXL%CJ%MX773S%!GCFFL<%DFLULVI%E%PGJCFI%MIJ<%CJ%QL%CTIJIRXL%PC%RCFTLPI<%QI%WNC%

bIQLJEG%PCJIRGJL%RCFTLJTXLM%D,#-,#,/(g.EL%WNC%JI%TIJdIFRLJ<%CJ%MX%RGMRLM<%LFDXTNQIM%PC%TIJMNRIS%

t"J%CMDC%MCJDGPI<%QL%MITGCPLP%PC%RCFTLPI%MC%DFLJMdIFRL%CJ%RNTYI%R^M%WNC%NJ%dLTGQGDLPIF%PC%QIM%

GJDCFTLRUGIM<%TIJOGFDGCJPI%L%QL%MITGCPLP%CJ%NJ%LTTCMIFGI%PCQ%MGMDCRL%CTIJ\RGTI<% %KCJCFLJPI%MN%

HFIHGL%RIFLQ<%%E%LFDGTNQLJPI%QL%IFKLJG[LTG\J%PC%QL%HFIPNTTG\J%E%CQ%DFLULVI%6%PC%QL%MITGCPLP%RGMRL6%

LQFCPCPIF %PCQ % MGMDCRL%RCFTLJDGQw % 2bIQLJEG %75gg%TGDLPI %HIF %-F[G %E %bQLMCJTGL< %344j< %HS3l8S %-DFL%

PGdCFCJTGL%GRHIFDLJDC%CJDFC%MGMDCRL%PC%HQL[LM%E%RCFTLPI%TLHGDLQGMDL%CM%WNC%QL%TGTQGTGPLP%PC%QLM%HQL[LM%

COGDL%QL%TIRHCDCJTGL%CJDFC%CQQLM<%HIF%QI%TNLQ%CM%HIMGUQC%TLRUGLF%QIM%PXLM%PC%HQL[L%MG%MNFKC%LQKNJL%

MNHCFHIMGTG\J%PC%PXLM%CJDFC%HQL[LM%TCFTLJLM%2,IIx%E%&GMxGJ<%HS%7lg8S

(%QL%QN[%PC%CMDC%LJ^QGMGM<%TIJMGPCFLRIM%GRHIFDLJDC%COGPCJTGLF%QL%PGdCFCJTGLTG\J%WNC%YLTCJ%bQLMCJTGL%

E%-F[G%CJDFC%MGMDCRL%TLHGDLQGMDL%E%MGMDCRL%PC%RCFTLPI<%RGMRL%WNC%YLTCJ%DLRUG]J%,IIx%E%&GMxGJS%

t.L % HFGRCFL % TIRI % NJ % RIPI % PC % HFIPNTTG\J % E % PGMDFGUNTG\JS % .L % MCKNJPL % CJ % DLJDI % RIPI % PC%

TIIFPGJLTG\Jw%2-QGOCFL<%TGDLPI%HIF%bQLMCJTGL%E%-F[G<%344j<%HS3l8S%t"JDIJTCM%MNFKC%QL%HFCKNJDL?%uCQ%

HFIUQCRL % CM % CQ % RCFTLPI % I % CQ % TLHGDLQGMRIv % "Q % RCFTLPI % GJPNPLUQCRCJDC % dLTGQGDL % PCDCFRGJLPL%

LHFIHGLTG\J%PCQ%HQNMOLQIF<%%HCFI%MG%DFLULVLRIM%CMDC%TIJTCHDI<%HIPFCRIM%COLQNLF%TIJ%RLEIF%TQLFGPLP%

QLM%TIJPGTGIJCM%PC%HIMGUGQGPLP%PC%NJ%RCFTLPI%JI%TLHGDLQGMDLw%2bQLMCJTGL%E%-F[G<%344j<%HS%3l8S%+I%

IUMDLJDC<%JI%MC%HNCPC%IRGDGF%CJ%CMDC%LJ^QGMGM%QL%CJDFLPL%PC%QIM%HFIPNTDIM%GJPNMDFGLQG[LPIM%E%PC%QL%dFNDL%

PC%KFLJPCM%HQLJDLTGIJCM%PC%IDFIM%CMDLPIM%L%QIM%TGFTNGDIM%PC%QIM%MGMDCRLM%PC%HQL[LMS%9J%CVCRHQI%CM%CQ%

'!8$1$<%WNC%CM%HLFDC%CMCJTGLQ%PC%QL%OCMDGRCJDL%PC%QL%RNVCF%CJ%QL%'GcDCTL<%LTDNLQRCJDC%HFIPNTGPI%

GJPNMDFGLQRCJDC%CJ%CQ%"MDLPI%PC%']cGTI%E%WNC%HNCPC%QQCKLF%L%TIMDLF%n44%HCMIM%2l7%P\QLFCM8S% "Q%

GRHLTDI%MIUFC%CQ%CMDGQI%PC%OGPL%E%MIUFC%QL%CTIJIRXL%WNC%QL%TIRCFTGLQG[LTG\J%PC%CMDIM%HFIPNTDIM%YL%

DCJGPI%LQ%GJDCFGIF%PC%QLM%TIRNJGPLPCM%CM%RNE%dNCFDC%E%MC%LJLQG[LF^%CJ%CQ%TLHXDNQI%gS7%2,NLFDL%bLFDC8S

777"J%CQ%TLHXDNQI%7%2,NLFDL%bLFDC8%MIUFC%QL%bFIPNTTG\J%HLFL%QL%NJGPLP%PIR]MDGTL<%OGRIM%WNC%YL%HCJCDFLPI%CJ%QL%FCKG\J%
DLRUG]J%CQ%DFLULVI%L%MNCQPI<%LNJWNC%]MDC%MC%CRHQCL%R^M%HLFL%QL%MGCRUFL%TIRCFTGLQ%TNEIM%HFIPNTDIM%MIJ%PCMDGJLPIM%L%
RCFTLPIM%dNCFL%PCQ%MGMDCRL%PC%HQL[LM%PC%FCdCFCJTGL%HLFL%QL%TIRNJGPLPS

773,IRI%FCMCFOL%PC%OLQIF%JIFRLQRCJDC%MC%YLUXLJ%OCJGPI%NDGQG[LJPI%QIM%LJGRLQCMS%#GJ%CRULFKI%YLE%WNC%COGPCJTGLF%WNC%
QLM%dNJTGIJCM%PCQ%PGJCFI%CMD^J%TLRUGLJPI%PCUGPI%L%QL%HCJCDFLTG\J%PC%QIM%ULJTIM%LDFLXPIM%HIF%QLM%FCRCMLM%PC%QIM%
RGKFLJDCM%2OCF%,NLFDL%bLFDC<%TLHXDNQI%eS38S%
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82k.$')%#+/.1!.-%)%*#!&';).$%.1+,.5!)&+,.6.$%.1+,.&+#-+#!*'Y+,.$%.('&#+&#B$'*+

"J%']cGTI<%QL%HFIHIFTG\J%PC%QL%HIUQLTG\J%TIJ%LTTCMI%LQ%MGMDCRL%ULJTLFGI%CM%RNE%FCPNTGPLS%#CKqJ%

CMDNPGIM% FCTGCJDCM< %TCFTL%PC%jk�%PC% QL %HIUQLTG\J%TLFCTC%PC%LTTCMI%I%JI%YLKL %NMI%PC%MCFOGTGIM%

dGJLJTGCFIMS%.LM%LNDIFGPLPCM%dGJLJTGCFLM%RCcGTLJLM%FCTIJITCJ%WNC%CJ%lg�%PC%QIM%RNJGTGHGIM%PCQ%

HLXM%JI%YLE%NJL%MIQL%MNTNFMLQ%ULJTLFGL<%LPGTGIJLQRCJDC<%5l�%PC%QIM%RNJGTGHGIM%FNFLQCM%E%j5�%PC%QIM%

RNJGTGHGIM%WNC%DGCJCJ%RCJIM%PC%7k%RGQ %YLUGDLJDCM % DLRHITI%TNCJDLJ%TIJ%NJL%MNTNFMLQ %ULJTLFGL%

2+IKNCFL%CD%LQS<%3477<%HS7348S%.L%ULJTL%RCcGTLJL%HFCMCJDL%QL%RGMRL%DCJPCJTGL%WNC%QIM%ULJTIM%PC%QIM%

HLXMCM%R^M%PCMLFFIQQLPIM%HIFWNC<%CJ%CMCJTGL<%CQ%MGMDCRL%dGJLJTGCFI%RCcGTLJI%MC%YL%TIJTCJDFLPI%CJ%QL%

LDCJTG\J % LQ %']cGTI % tPCQ % HFGRCF % RNJPIw % E % HIFWNC % CQ % MGMDCRL % RNCMDFL % KFLPIM % TFCTGCJDCM % PC%

GJDCKFLTG\J%TIJ%QIM%RCFTLPIM%dGJLJTGCFIM%GJDCFJLTGIJLQCM<%NJ%HFITCMI%WNC%MC%YL%OGMDI%LTCJDNLPI%HIF%

QL %HFIHGCPLP %CcDFLJVCFL % PC % QIM %ULJTIMS %"MDL % MGDNLTG\J< %HIF %NJ % QLPI< % YL %YCTYI %HIMGUQC %WNC % % MC%

PCMLFFIQQLFLJ%dNCFDCRCJDC%QLM%dGJLJ[LM%HIHNQLFCM<%WNC%MC%FCdGCFCJ%LQ%TIJVNJDI%PC%HF^TDGTLM%dGJLJTGCFLM%

WNC%PCMLFFIQQLJ%QIM%MCTDIFCM%HIHNQLFCM%HLFL%QL%FCHFIPNTTG\J%PC%MNM%OGPLMS

"Q%D]FRGJI%rdGJLJ[LM%HIHNQLFCMr<%MCKqJ%'N`I[<%YLTC%FCdCFCJTGL%LQ%tTIJVNJDI%PC%HF^TDGTLM%dGJLJTGCFLM%

WNC %PCMLFFIQQLJ % QIM % MCTDIFCM %HIHNQLFCM %HLFL % QL % FCHFIPNTTG\J %PC %MNM %OGPLMS %.LM %RGMRLM%LULFTLJ%

RIPLQGPLPCM%RNE%YCDCFIK]JCLM<%WNC%OLJ%PCMPC%QL%LTNRNQLTG\J%PC%LYIFFIM%CJ%CMHCTGC%FCMKNLFPLPIM%L%

JGOCQ %PIR]MDGTI%HLFL %CJdFCJDLF % QIM % FGCMKIM %HFIHGIM %PC% QL %HFIPNTTG\J %EZI% QL %OGPL %2PCMTIJITGPLM<%

GKJIFLPLM%E%PCMLHFIOCTYLPLM%HIF%HLFDC%PCQ%MGMDCRL%dGJLJTGCFI%dIFRLQ8s%LMITGLTGIJCM%2TIJMDGDNGPLM%

dIFRLQRCJDC %I %JI8 %PC %LYIFFI %E % TF]PGDI % FIDLDIFGIM %WNC % FCTNFFCJ %L % MIFDCIM %HLFL % LMGKJLF % TF]PGDIM%

GJPGOGPNLQCMs % LMITGLTGIJCM % PC % LYIFFI % E % TF]PGDI % LTNRNQLDGOIMs % QGUFCDLM % PC % TIRCFTGI % CJDFC%

TIJMNRGPIFCM%E%TIRCFTGLJDCM%E%CJDFC%]MDIM%E%RNTYIM%PC%MN%HFIOCCPIFCMs%LENPL%RNDNL%CJDFC%WNGCJCM%

RLJDGCJCJ%FCQLTGIJCM%PC%HFIcGRGPLP%2dLRGQGLFCM< %OCTGJIM< %TIRHL`CFIM< %LRGKIM8s %PCHCJPCJTGL%PC%

HFCMDLRGMDLM%GJdIFRLQCM<%RNTYLM%OCTCM%NMNFCFIMs%YLMDL%CQ%CJOXI%E%QL%FCTCHTG\J%PC%FCRCMLM%L%CMTLQL%

KQIULQw%2'N`I[<%344n<%HS%k877eS%

"J%QL%'GcDCTL<%TIRI%EL%PGVGRIM<%CJ%CQ%HLMLPI%TGFTNQLUL%RNTYI%RCJIM%PGJCFI%WNC%LTDNLQRCJDC%EL%

WNC%HFCOLQCTXL%NJL%CTIJIRXL%dNJPLPL%MIUFC%CQ%LNDITIJMNRIS%#IUFC%DIPI%MC%NDGQG[LULJ%QIM%LJGRLQCM%

TIRI%FCMCFOL%PC%OLQIF?%TNLJPI%MC%JCTCMGDLUL%NJ%HITI%PC%PGJCFI%MC%OCJPXL%NJ%LJGRLQS%%(%HLFDGF%PC%QL%

TFCTGCJDC%RGKFLTG\J<%QL%TLJDGPLP%PC%PGJCFI%TGFTNQLJDC%CJ%QL%FCKG\J%YL%LNRCJDLPI%JIDLUQCRCJDC%E%

77e#G %UGCJ%CM %TGCFDI %WNC% QLM % dGJLJ[LM %HIHNQLFCM %TIRHLFDCJ%KFLJ%HLFDC %PC % QL %ULMC %MITGICTIJ\RGTL< %MCFXL % GJTIFFCTDI%
LMITGLFQLM%L%QLM%tdGJLJ[LM%GJdIFRLQCMw%EL%WNC%RNTYLM%PC%CQQLM%CMD^J%dIFRLQRCJDC%FCKGMDFLPLM<%RGCJDFLM%WNC%IDFLM%JI%
M\QI%JI%MIJ%FCTIJITGPLM%MGJI%YLMDL%TLMDGKLPLM%HIF%QIM%RLFTIM%VNFXPGTIM%KCJCFLQCM%E%QIM%CMHCTXdGTLRCJDC%dGJLJTGCFIM%
2'N`I[<%344n8S
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]MDI<%VNJDI%L%QL%dLQDL%PC%LTTCMI%LQ%MGMDCRL%ULJTLFGI%RCcGTLJI%CQGDGMDL%PC%KFLJ%HLFDC%PC%QL%HIUQLTG\J<%

YL%TIJMDGDNGPI%NJL%IHIFDNJGPLP%HLFL%QIM%TIFHIFLDGOIM%PC%RGTFIdGJLJ[LM%WNC%UNMTLJ%QNTFLF%L%DFLO]M%PC%

QL % HIUFC[L % HLFL % DFLJMdIFRLF % QLM % dGJLJ[LM % HIHNQLFCM % CJ %RGTFITF]PGDI % E % CcDCJPCF % QLM % FCQLTGIJCM%

TLHGDLQGMDLM%PIJPC%]MDLM%JI%CcGMDXLJS

"M%GRHIFDLJDC%PCMDLTLF%WNC%YLUQLF%PC%tRGTFITF]PGDIw%JI%FCRGDC%M\QI%L%tTF]PGDIM%HCWNC`IMw%MGJI%L%QL%

LHQGTLTG\J %PC %NJL %ULDCFXL %PC %RIPLQGPLPCM % dGJLJTGCFLM % CMHCTXdGTLM % QQLRLPLM % DLRUG]J % DCTJIQIKXLM%

TFCPGDGTGLM%2'N`I[%CD %LQS< %344j<%HSg38S%bIF%CVCRHQI<%QIM%CMWNCRLM%PC%PCOIQNTG\J%PC%TF]PGDIM%CJ%

TNIDLM%MCRLJLQCM<%DXHGTLM%PC%QIM%RGTFITF]PGDIM<%HNCPCJ%GJPNTGF%L%FCLQG[LF%M\QI%LTDGOGPLPCM%PC%TIFDI%

HQL[I%2TIRI%HIF%CVS% QL%FCOCJDL< %I%QL%HFIPNTTG\J%L%RNE%ULVL%CMTLQL8S%(MX< %CQ %RGTFITF]PGDI%CMDLFXL%

LdCTDLJPI%LQ%DGHI%PC%LTDGOGPLP%HFIPNTDGOL%WNC%MC%FCLQG[L<%QI%TNLQ%CM%RCJIM%dFCTNCJDC%CJ%tTF]PGDIM%

HCWNC`IMw%WNC%JI%LHQGWNCJ%QLM%DCTJIQIKXLM%TFCPGDGTGLM%HFIHGLM%PC%QLM%RGTFIdGJLJ[LMS%(PCR^M%QI%WNC%

ITNFFC%TIJ%CQ%RGTFITF]PGDI%CM%QL%KCJCFLTG\J%PC%PCHCJPCJTGL%LJDC%NJL%GJMDGDNTG\J%WNC%GRHIJC%QLM%

FCKQLM%E%JI%GRHNQML%NJ%HFITCMI%PC%PCRITFLDG[LTG\J%PC%QL%KCMDG\J%PCQ%PGJCFI%CJ%QLM%TIRNJGPLPCMS%

+IFRLQRCJDC%QLM%GJMDGDNTGIJCM%PC%RGTFITF]PGDI%GRHNQMLJ%CQ%TF]PGDI%E%JI%CQ%LYIFFI<%QI%TNLQ%GRHQGTL%

HF^TDGTLRCJDC%TIJPCJLF%QLM%HCFMIJLM%L%QL%GJMIQOCJTGL%E<%CJ%QIM%HCIFCM%TLMIM<%L%QL%RGKFLTG\J%HLFL%

HLKLF%QLM%PCNPLMS

&C%YCTYI%LQKNJLM%PC%CMDLM%GJMDGDNTGIJCM<%TIJ%QL%CcTNML%PC%MCF%QLM%qJGTLM%WNC%HFCMDLJ%L%HCFMIJLM%WNC%

JI%HNCPCJ%IdFCTCF%NJL%KLFLJDXL%PC%HLKI%2TIJDFLDI%PC%DFLULVI%dIFRLQ%TIJ%FCQLTG\J%MLQLFGLQ8%HFCMDLJ%L%

DLMLM % PC % GJDCF]M % LQDXMGRLM % 2YLMDL % 74�%RCJMNLQ77g8 % E< % CJ % OC[ % PC % TIJMDGDNGF % NJL % YCFFLRGCJDL % PC%

PCMLFFIQQI<%HFIPNTCJ%PCHCJPCJTGL<%CJPCNPLRGCJDI%E%LKFLOLRGCJDI%PC%QL%PCMGKNLQPLPS%bIF%IDFI%QLPI<%

EL%WNC%QIM%PLDIM%MIUFC%QL%LTDGOGPLP%RGTFIdGJLJTGCFL%PCRNCMDFLJ%WNC%tQIM%HIUFCM%2CMHCTGLQRCJDC%QLM%

RNVCFCM8%HLKLJ%R^M%WNC%QIM%FGTIMw<%CM%PCTGF%WNC%QL%DLML%PC%PCOIQNTG\J%PC%RGTFITF]PGDIM%CM%RLEIF%PC%

QL%PC%QIM%ULJTIM77k<%LQKNJLM%PC%QLM%GJMDGDNTGIJCM%RGTFIdGJLJTGCFLM%CRHGC[LJ%L%MCF%TIDG[LPLM%CJ%QL%

77g&LDI%IUDCJGPI%L%DFLO]M%PC%QIM%LHNJDCM%PC%TLRHIS%.L%VNMDGdGTLTG\J%PC%QLM%GJMDGDNTGIJCM%RGTFIdGJLJTGCFLM%HIF%TIUFLFQCM%
R^M%CM%QL%MGKNGCJDC?%t.IM%HIUFCM%HLKLJ%R^M%WNC%QIM%FGTIM%HIF%QIM%MCFOGTGIM%dGJLJTGCFIM%HIFWNC%MCFOGFQC%L%QIM%HIUFCM%
TNCMDL%R^MS %)CWNGCFCJ%HF]MDLRIM%HCWNC`IM%PC%TIFDI%HQL[I%HCFI%JI%HNCPCJ%RIMDFLF%JG %KLFLJDG[LF %MN%OLQXL%TIRI%
MNVCDIM%PC%TF]PGDI%TIJ%GJKFCMIM%TIJMDLJDCM%HFIOCJGCJDCM%PC%CRHQCIM%LMLQLFGLPIM%JG%TIJ%KLFLJDXLM%FCLQCMS%&C%QL%RGMRL%
RLJCFL<%TNCMDL%RNTYI%MCFOGF%L%QIM%LYIFFLJDCM%HIUFCM%HIFWNC%RLJDGCJCJ%MLQPIM%ULVIM%E%YLTCJ%JNRCFIMI%MPCH\MGDIM%E%
FCDGFIMw%2#TYFCGJCF<%34478S

77k"J%NJL%CJDFCOGMDL%L%>NJNM<%HLPFC%PCQ%RGTFITF]PGDI<%LdGFRL?%t+NCMDFI%LOLQ%MIJ%QLM%FCQLTGIJCM%YNRLJLMS%#G%PCVLJ%PC%
HLKLF<%MNdFGF^J%QL%HFCMG\J%PCQ%KFNHI%LQ%WNC%HCFDCJCTCJ%CJ%CQ%ULJTIS%+IM%ULMLRIM%CJ%NJL%FCQLTG\J%PC%TIJdGLJ[L%E%
dNJTGIJLS%"Q%5n�%PC%QIM%TF]PGDIM%MIJ%PCONCQDIM< %NJL%DLML%PC%PCOIQNTG\J%RNTYI%RLEIF%WNC%QL%PC%QIM%ULJTIM%PC%
;LJKQLPCMY<%L%QIM%WNC%LTNPCJ%QIM%FGTIM<%PIJPC%M\QI%CJDFC%CQ%74�%E%CQ%34�%PC%QIM%TF]PGDIM%MIJ%PCONCQDIMS%"Q%LOLQ%CM%
NJL%RLJCFL%PC%DCJCF%L%QIM%HIUFCM%dNCFL%PC%QIM%ULJTIMw%CJ%LFDXTNQI%PC%,LFULVIML?%�.IM%HIUFCM%HLKLJ%RCVIF%WNC%QIM%
FGTIM�<%CQ%b($#<%+J/&',&+33gZ77Z34438
%

�YDDH?ZZ���SCQHLGMSTIRZLFDGTNQIZCTIJIRGLZ>NJNMZ�'NYLRRLPZHIUFCMZHLKLJZRCVIFZFGTIMZCQHCHGCTIZ3443773gCQHCHG
CTI�3Z!CM�
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UIQML<%TIRI%HIF%CVCRHQI%CQ%;LJTI%,IRHLFDLRIMS

(PCR^M<%IDFI%CQCRCJDI%L%PCMDLTLF<%CMHCTGLQRCJDC%TIJ%FCMHCTDI%L%GJMDGDNTGIJCM%RGTFIdGJLJTGCFLM%WNC%

IHCFLJ % CJ % FCKGIJCM % GJPXKCJLM< % CM % CQ % KFLOC % GRHLTDI % MIUFC % QL % GPCIQIKXLS % ,IRI %RCJTGIJLRIM%

LJDCFGIFRCJDC<%MC%HNCPC%CJDCJPCF%QL%GPCIQIKXL%2CJ%TNLJDI%L%QLM%HF^TDGTLM%MITGI6CTIJ\RGTLM8%CJ%QLM%

TIRNJGPLPCM%TIRI%GPCIQIKXL%PCQ%TIJMNRI%2,IIx%E%&GMxGJ8%I%PCQ%rKLMDIr%CJ%CQ%MCJDGPI%PC%IUDCJCF%QI%

JCTCMLFGI % HLFL %RLJDCJCF % NJ % CMDGQI % PC % OGPL % LTCHDLPI< % QI % TNLQ % GJTQNEC % CQ % % PC % FCRHQL[I %HLFL % QL%

LKFGTNQDNFL< % E % NJ % dIJPI % HLFL % QL % YIMHGDLQGPLP % E % QIM % KLMDIM % TCFCRIJGLQCMS % .L % HLFDGTGHLTG\J % CJ%

HFIKFLRLM%PC%RGTFI6TF]PGDI%CM< %CJ%TLRUGI< % %RNTYLM %OCTCM%LTIRHL`LPL%HIF%NJL%TLHLTGDLTG\J %I%

LTIRHL`LRGCJDI%HLFL%WNC%QL%HCFMIJL%WNC%IUDGCJC%CQ%TF]PGDI%HNCPL%MCF%CcGDIML%CJ%MN%JCKITGI<%HLFL%

HIPCF%LMX%HLKLF%QIM%HF]MDLRIMS%bLFL%MCF%R^M%CcGDIMI%MN%JCKITGI<%JCTCMGDL%MCF%R^M%TIRHCDGDGOI<%PC%

CMDL%RLJCFL%MC%GJDFIPNTCJ%FCQLTGIJCM%TLHGDLQGMDLM%PIJPC%LJDCM%JI%YLUXLS

"Q%PGJCFI%WNC%LJDCM%CFL%M\QI%RCPGI%PC%TLRUGI<%MC%TIJOGCFDC%LYIFL%DLRUG]J%CJ%RCPGI%PC%HLKI<%HIFWNC%

MNFKC % PC % NJL % PCNPL? % NJI % PC % QIM % CQCRCJDIM % dNJPLJDCM % PCQ % MGMDCRL % TLHGDLQGMDLS % "J % QL %'GcDCTL<%

CMHCTGLQRCJDC%CJ%QIM%TCJDFIM%R^M%KFLJPCM%2TIRI%aNLVNLHLJ8<%HCFI%DLRUG]J%CJ%LQKNJLM%TIRNJGPLPCM%

2#LJ % ANLJ %'GcDCHCT< % #LJDIM %)CECM %!CHCVGQQI8< % L % HLFDGF % PC % QIM % L`IM % n4654 % QLM % IdGTGJLM % PC % QLM%

GJMDGDNTGIJCM % TFCPGDGTGLM % YLJ % CRHC[LPI %RNQDGHQGTLFMC % L % NJ % FGDRI % CcHIJCJTGLQ< % LHFIOCTYLJPI % CQ%

TIJDFIQ % PCQ % dQNVI %PC %P\QLFCM % PCQ % DFLULVI % MNU6HLKLPI %PC % QIM %RGKFLJDCM %RGcDCTIM %CJ % QIM %"MDLPIM%

9JGPIMS%"MDC%LTTGIJLF%YL%LTCQCFLPI%E%HFIdNJPG[LPI%QL%PCHCJPCJTGL%PCQ%PGJCFI%E%PC%QL%RGKFLTG\JS

828.1+,."#0-+,.$%.!-+6+.&+(0)'*!#'+/.0)!.%<-%#'%)&'!.!0*+s"%,*'+)!$!.$%.!n+##+.6.&#B$'*+

"J%FCMGMDCJTGL%L%DLQCM%LUNMIM%YLJ%MNFKGPI%CJ%QL%'GcDCTL%;LVL%QIM%:FNHIM%PC%(HIEI%,IRNJGDLFGI%

2:(,8%PC%QL%)CP%t"Q%!CJLDCw<%TLVLM%PC%LYIFFI%E%TF]PGDI%WNC%MC%YLJ%IFKLJG[LPI%PC%PGdCFCJDCM%dIFRLM<%

MCKqJ%QLM%JCTCMGPLPCM%PC%TLPL%TIRNJGPLPS%"MDIM%KFNHIM%YLJ%MNFKGPI%CJ%RNTYLM%TIRNJGPLPCM%PC%QL%

'GcDCTL%;LVL%2LTDNLQRCJDC%YLE%74%CJ%5%TIRNJGPLPCM8%KFLTGLM%LQ%GRHNQMI%PCQ%EL%RCJTGIJLPI%,CJDFI%

PC %(HIEI%,IRNJGDLFGI %!FLULVLJPI%9JGPIM< %E %CJ %HLFDGTNQLF %PC %MN%YIFG[IJDC % 2I %^FCL %PC % DFLULVI8%

QQLRLPI%"TIJIRXLM%,IRNJGDLFGLMS%"Q%YIFG[IJDC%PC%"TIJIRXLM%,IRNJGDLFGLM%JLTC%HIF%QL%NFKCJTGL%PC%

FCMTLDLF%L%QL%KCJDC%PC%QLM%KLFFLM%PC%QIM%LTFCCPIFCM<%TFCLJPI%CMHLTGIM%HLFL%FCMIQOCF%QIM%HFIUQCRLM%

CTIJ\RGTIM%GJRCPGLDIM%E%TIJ%RGFLM%L%dIFDLQCTCF%QL%CTIJIRXL%PC%QLM%TIRNJGPLPCM<%CJ%IHIMGTG\J%L%QL%

PCHCJPCJTGL%PC%QL%CTIJIRXL%PC%RCFTLPIS%t.IM%CMHLTGIM%GRHNQMLPIM%HIF%CQ%YIFG[IJDC%PC%"TIJIRXLM%

TIRNJLQCM%2QIM%:(,8%YLJ%HCFRGDGPI%WNC%MC%FCQLTGIJCJ%QLM%RNVCFCM%NJLM%TIJ%IDFLM%E%WNC<%VNJDLM<%
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LPCR^M %PC %JI %PCHCJPCF % DLJDI %PC % QIM %ULJTIM< %PC % QIM %YIRUFCM %E %PC % QL % TGNPLP< %HNCPLJ% DLRUG]J%

QGUCFLFMC % PC % QL % FNDGJL % PC % QL % TLMLS % .IM %:(, % YLJ % MGPI % NJL % CcTNML % HLFL % MLQGF % PC % QL % TITGJL % C%

GJPCHCJPG[LFMC< % GRHQCRCJDLJPI % QL % CPNTLTG\J % LQ % LYIFFIS %(YIFL % QLM % RNVCFCM % MIJ % TIJDLPIFLMS%

,IJDLPIFLM%JI%HLFL%YLTCF%PGJCFI%MGJI%HLFL%CQ%LHIEI%RNDNI<%DLJDI%CTIJ\RGTI%TIRI%HCFMIJLQwS77l

"J %NJ % DFLULVI %PCQ % L`I %3445 % LJLQG[LRIM % QIM %:FNHIM %PC %(HIEI %,IRNJGDLFGI % TIRI % LKCJDCM % PC%

TIJMDFNTTG\J%PC%LNDIJIRXL%E%CTIJIRXL%MITGLQS%(YX%PCMTFGUGRIM%MNM%TLFLTDCFXMDGTLM?%QIM%:(,%MIJ%

TIRHQCDLRCJDC%LNDI6KCMDGIJLPIM%E%MC%TLFLTDCFG[LJ%HIF%DCJCF%NJL%DLML%PC%GJDCF]M%LTTCMGUQC<%PCdGJGPL%

PC%dIFRL%PCRITF^DGTL< %E%HIF%FCHLFDGF % QIM% GJDCFCMCM%LTNRNQLPIM%CJDFC% QIM%RGCRUFIMS %% ,NLJPI%MC%

dIFRL%NJ%:(,<%QLM%HCFMIJLM%PC%QL%TIRNJGPLP%WNC%WNGCFCJ%HLFDGTGHLF%CJ%]Q%MC%VNJDLJ%E%DIRLJ%QLM%

PCTGMGIJCM%MIUFC%MN%dNJTGIJLRGCJDI<%FCPLTDLJPI%NJ%LTDL%CJ%QL%WNC%MC%PCdGJCJ%QLM%RIPLQGPLPCM%PC%

FCNJG\J<% %QIM%TLFKIM%PCQ%TIRGD]%2dIFRLPI%HIF%NJL%bFCMGPCJDL<%NJL%!CMIFCFL%E%NJL%#CTFCDLFGL8<%MN%

PNFLTG\J%E%QLM%RIPLQGPLPCM%PC%TLRUGI%2CQCTTG\J<%FIDLTG\J<%CDTS8S%"J%CQ%LTDL%TIJMDGDNDGOL%MC%PCTGPC%

DLRUG]J%TLPL%TN^JDI%YLTCF%QIM%TIFDCM%PC%TLVL<%MC%LTNCFPL%QL%DLML%PC%GJDCF]M%E%QLM%RIPLQGPLPCM%PC%

IDIFKLF % QIM %HF]MDLRIM % 2)LKL[[GJG< % 3445< %HS %g8S %"Q % TIUFI %PC % QL % DLML %PC % GJDCF]M< %WNC %PCMHN]M %CM%

FCPGMDFGUNGPL%PC%LTNCFPI%LQ%LYIFFI<%DGCJC%QL%dNJTG\J%PC%GRHNQMLF%CQ%Y^UGDI%PCQ%LYIFFIS

9JL%OC[ % DIRLPLM% QLM%PCTGMGIJCM %MIUFC%CQ % dNJTGIJLRGCJDI< % QIM %RGCRUFIM %CRHGC[LJ %L % FCNJGFMC %E%

LYIFFLF%MCKqJ%QI%PCTGPGPIS%+IFRLQRCJDC%YLE%NJL%TNIDL%RXJGRL%PC%LYIFFI%MCRLJLQ%2HIF%CVCRHQI%34%

HCMIM%RCcGTLJIM<%CWNGOLQCJDCM%LHFIcGRLPLRCJDC%L%7<k4%9#�8%E%CM%IUQGKLDIFGI%LYIFFLFS%,IJdIFRC%

TFC[TLJ%QIM%LYIFFIM%MC%HNCPC%CRHC[LF%L%IDIFKLF%HF]MDLRIMS%"Q%DLRL`I%PC%QIM%HF]MDLRIM%MC%PCTGPC%PC%

RLJCFL%TIQCTDGOL%PC%LTNCFPI%LQ%PGJCFI%HFCMCJDC%CJ%QL%TLVL%E%L%QIM%LYIFFIM%PC%QL%HCFMIJL%WNC%WNGCFC%CQ%

HF]MDLRI<%MGKNGCJPI%NJ%TFGDCFGI%PC%TIJdGLJ[LS%"J%LQKNJIM%:(,%YLE%NJL%dCTYL%HFCPCDCFRGJLPL%HLFL%

HLKLF%CQ%HF]MDLRI<%RGCJDFLM%WNC%CJ%IDFLM<%JI?%QI%GRHIFDLJDC%CM%WNC%MC%HLKNC%LJDCM%PCQ%TIFDC%PC%TLVLS%

2)LKL[[GJG<%3445<%HHS%g6k8

"Q%TIFDC%PC%TLVL%CM%CQ%RIRCJDI%CJ%WNC%MC%MNRLJ%DIPIM%QIM%LYIFFIM%PC%TLPL%WNGCJ<%MC%TNCJDLJ%DIPIM%

QIM%GJDCFCMCM%LTNRNQLPIM%E%MC%FCHLFDCJ%PC%LTNCFPI%L%QIM%LYIFFIMS%"Q%TIFDC%PC%TLVL%CM%JIFRLQRCJDC%CQ%

RIRCJDI%CJ%WNC%HNCPCJ%MLQGF%E%CJDFLF%RGCRUFIM%E%CJ%WNC%MC%PL%CQ%TLRUGI%PC%TIRGD]%CJ%TLMI%PC%WNC%

MC %WNGCFL % TLRUGLFS %,LPL%RGCRUFI%HNCPC %PCTGPGF % MG %PCVL % MNM %LYIFFIM % CJ % QL %TLVL %I % MG % QIM % FCDGFLS%

+IFRLQRCJDC % QIM %KFNHIM%CRHGC[LJ%YLTGCJPI% QIM%TIFDCM %PC%TLVL %TLPL%TNLDFI%RCMCM%E% QNCKI%OLJ%

PCTGPGCJPI%TN^JPI%YLTCFQIM%PC%LTNCFPI%L%MN%CcHCFGCJTGL%E%JCTCMGPLPS%,LPL%:(,%YL%GPI%PCdGJGCJPI%

77l&ITNRCJDI%GJDCFJI%PC%,(,!9#%FCPLTDLPI%L%HLFDGF%PC%NJL%FCNJG\J%PCQ%YIFG[IJDC%PC%"TIJIRXLM%,IRNJGDLFGLM%2(UFGQ%
PC%34778
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MNM%HLFDGTNQLFGPLPCM%PC%LTNCFPI%L%MNM%JCTCMGPLPCM?%CJ%NJI<%HIF%CVCRHQI<%CQ%TIRGD]%DGCJC%NJL%HCWNC`L%

FCRNJCFLTG\J< % CJ % IDFI % MC % HNCPCJ % FCHFCMCJDLF % L % QIM %RGKFLJDCM % E % CcGMDC % NJ % FCKQLRCJDI % CMTFGDIS%

_GJLQRCJDC%CJ%%R^M%PC%NJ%:(,%CcGMDC%NJ%dIJPI%MITGLQ<%CM%PCTGF%NJ%PGJCFI%TIQCTDGOI%L%HLFDC%PC%QIM%

LYIFFIM%WNC%MC%WNCPL%KNLFPLPI%HIF%LMNJDIM%CMHCTXdGTIMS%.IM%dIJPIM%HNCPCJ%MCF%HLFL%CRCFKCJTGL<%

HLFL%KLMDIM%LPRGJGMDFLDGOIM%I%PC%FGCMKI<%HIF%MG%YLE%HFIUQCRLM%PC%RIFIMGPLP%2)LKL[[GJG<%3445<%HS%k8

"J%QL%,IRNJGPLP%PC%,LRIDQ^J%CcGMDC%NJI%PC%QIM%:(,%R^M%KFLJPCM%E%TIJ%R^M%DGCRHI<%dNC%dNJPLPI%

CJ%CQ%3447%E%PCJIRGJLPI%:FNHI%PC%(HIEI%,IRNJGDLFGI%)CJIOLTG\JS%#CKqJ%NJ%PITNRCJDI%GJDCFJI%

PC%QL%IFKLJG[LTG\J%,(,!9#<%CJ%CQ%3445%TIJDLUL%TIJ%nl%RGCRUFIM%LPNQDIM<%PC%QIM%TNLQCM%ne%RNVCFCM%

E%e%YIRUFCM<%E%kl%JG`IM%E%JG`LMS%"Q%:(,%)CJIOLTG\J%DGCJC%NJ%TIRGD]%YGMD\FGTI%WNC%MC%YL%WNCPLPI%

PNFLJDC%RNTYI%DGCRHIS%.LM%OCTCM%WNC%YL%TLRUGLPI<%L%DFLO]M%PC%CQCTTGIJCM<%CQ%KFNHI%MC%PCMYG[I%E%

RNTYLM%RNVCFCM%MLQGCFIJS %bIF%CMDL %FL[\J%FCKFCM\%CQ %TIRGD]%IFGKGJLQ< %LNJWNC%KFLPNLQRCJDC%CMD^J%

LHFCJPGCJPI % E % LMNRGCJPI % QLM % FCMHIJMLUGQGPLPCM % PCQ % TIRGD] % DLRUG]J % JNCOLM % RNVCFCMS % 9JL%

HLFDGTNQLFGPLP%PC%CMDC%KFNHI<%WNC%JI%MC%CJTNCJDFL%CJ%JGJKNJI%PC%QIM%IDFIM%KFNHIM%PC%QL%)CP<%CM%WNC%

YLE%NJL%FCRNJCFLTG\J%HLFL%CQ%TIRGD]?%TLPL%PIM%MCRLJLM%LPCR^M%PC%LYIFFI%TLPL%RGCRUFI%TIIHCFL%

TIJ%k%HCMIM%HLFL%CQ%DFLULVI%PC%QLM%TIRHL`CFLMS77j

"J%CQ%RGMRI%PITNRCJDI%MC%PCMTFGUC%MN%dNJTGIJLRGCJDISt"Q%:(,%)CJIOLTG\J%PCTGPG\%YLTCF% QIM%

TIFDCM %PC %TLVL % TLPL %k %RCMCM %PC %LTNCFPI %LQ % FGDRI %PC % QLM % LTDGOGPLPCM %TIRNJGDLFGLM % 2HIMLPLM %PC%

JLOGPLP<%TIRNJGIJCM%PC%QIM%YGVIM<%CDTS8S%&NFLJDC%QIM%TGJTI%RCMCM%NJ%RGCRUFI%JI%HNCPC%MLTLF%MNM%

LYIFFIM%E%DLRHITI%MC%HNCPC%MLQGF%PCQ%KFNHIS%&CMHN]M%PC%QIM%TIFDCM<%TLPL%JNCOI%TGTQI%MC%CRHGC[L%TIJ%

NJ%RGJGRI%PC%e44�%PC%HLFDC%MITGLQ%LNJWNC%HLFL%QIM%JG`IM%JI%YLE%NJL%TNIDL%RXJGRLS%,LPL%MCRLJL%

QIM%RGCRUFIM%MC%FCqJCJ%E%LYIFFLJ%NJ%RXJGRI%PC%34%�%TLPL%WNGCJS%"cGMDC%NJ%FCKQLRCJDI%JI%CMTFGDI%

WNC%OLQC%rHIF%MCF%HLQLUFL%PC%RNVCFr%MCKqJ%CQ%TNLQ%YLE%NJL%RNQDL%PC%k%HCMIM%HIF%QLM%dLQDLM<%YLE%7k%

RGJNDIM%PC%DIQCFLJTGL%PCMHN]M%PC% %QIM%TNLQCM%MC%TNCJDL%QL%dLQDL%E%TLPL%RGCRUFI%DGCJC%WNC%DFLCF%MN%

DLFVCDL%PIJPC%MC%LJIDLJ%QIM%LYIFFIM%E%QIM%HF]MDLRIM<%HIFWNC%MGJ%DLFVCDL%JI%MC%IDIFKLJ%HF]MDLRIMS%.IM%

HF]MDLRIM%MC%IDIFKLJ%L%QIM%RGCRUFIM%PCQ%KFNHI%L%NJL%DLML%PC%GJDCF]M%PCQ%e�%LQ%RCMs%MC%HNCPCJ%PLF%

TLMIM%PC%HF]MDLRIM%CcDCFJIM%L%NJL%DLML%PC%GJDCF]M%PC%k�%HCFI%MIQI%MG%MIJ%HCFMIJLM%PC%TIJdGLJ[LS%+I%

YLE%NJL%TNIDL%R^cGRL%PC%HF]MDLRI?%PCHCJPC%PCQ%PGJCFI%WNC%YLEL%CJ%QL%TLVL%E%PCQ%DGCRHI%WNC%CQ%

MITGI%HLFDGTGH\%CJ%CQ%KFNHIS%!LRHITI%YLE%NJ%HCFXIPI%CMDLUQCTGPI%HLFL%QL%PCOIQNTG\J?%MG%JI%MC%LUIJL%

CQ%HF]MDLRI<%MC%MGKNC%HLKLJPI%CQ%GJDCF]M%E%QI%WNC%MC%PCUC%MC%PCMTNCJDL%PCQ%LYIFFI%LQ%RIRCJDI%PCQ%

TIFDCS%"J%CQ%:(,%JI%CcGMDC%NJ%dIJPI%MITGLQ?%LJDCM%CcGMDXL%TIJ%QL%TIIHCFLTG\J%PC%7%HCMI%TLPL%MCRLJL%

HCFI%LQKNJLM%TIRHL`CFLM%JI%CMDLULJ%PC%LTNCFPI%E%CJDIJTCM%MC%WNGD\%2TIJ%CQ%PGJCFI%WNC%MIUFLUL%MC%

77jC$(+lFE+&!+0/+G!&+!0+H!"/-!<%PITNRCJDI%GJDCFJI%PCQ%,CJDFI%PC%(HIEI%,IRNJGDLFGI%!FLULVLJPI%9JGPIM%(,S
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TIRHF\%NJL%UIQMGDL%qDGQ%HLFL%GF%L%LYIFFLF%HLFL%QIM%RGCRUFIM8S%"J%CQ%KFNHI%JI%MC%YLJ%YCTYI%HFIECTDIM%

TIQCTDGOIM<%MGJ%CRULFKI%QL%TLVL%YL%MCFOGPI%HLFL%dGJLJTGLF%HFIECTDIM%dLRGQGLFCM%CJ%CQ%TLRHIw77nS%

"J%KCJCFLQ<%QIM%:FNHIM%PC%(YIFFI%,IRNJGDLFGI%MC%TIJMGPCFLJ%GRHIFDLJDCM%LTDIFCM%PC%dIFDLQCTGRGCJDI%

PC%QL%CTIJIRXL%TIRNJGDLFGL%HIF%PGdCFCJDCM%FL[IJCMS%"J%HFGRCF%QNKLF<%MC%PCMDLTL%WNC%YLJ%QIKFLPI%QL%

GJPCHCJPCJTGL%PC%HF]MDLRIM%PC%LKCJDCM%QNTFLDGOIM%CcDCFJIM%L%QLM%TIRNJGPLPCM?%CQ%TF]PGDI%L%HLFDGF%PC%

QIM % HFIHGIM % LYIFFIM % YL % HCFRGDGPI % OLQIFG[LF % C % GRHNQMLF % CQ % LHFIOCTYLRGCJDI % PC % QIM % FCTNFMIM%

TIRNJGDLFGIM<%LPCR^M%PC%HCFRGDGF%QL%LNDIPCDCFRGJLTG\J%TIQCTDGOL%PC%QIM%RGCRUFIM%PC%QIM%:(,%E%PC%

MNM%dLRGQGLM%CJ%CQ%RLJCVI%PCQ%PGJCFIS%"J%MCKNJPI%QNKLF<% %YLE%WNC%COGPCJTGLF%QL%GRHIFDLJTGL%PC%QL%

FCHLFDGTG\J%PCQ%GJDCF]M%CJDFC%DIPIM%QIM%RGCRUFIM%QI%TNLQ<%LPCR^M%PC%HFIRIOCF%CQ%Y^UGDI%PCQ%LYIFFI<%

GRHQGTL % QL % LNMCJTGL % PC % QL % LHFIHGLTG\J % HFGOLPL % PCQ % TLHGDLQ % E % TIJMDFNEC % FCQLTGIJCM % MITGLQCM%

YIFG[IJDLQCM%E%MIQGPLFGLM<%LTIFPCM%TIJ%NJ%HFIECTDI%PC%TIJMDFNTTG\J%PC%IDFL%CTIJIRXL<%JI%TLHGDLQGMDL%

E%TIRNJGDLFGLS

"J%DCFTCF%QNKLF<%LPCR^M%PC%HCFRGDGF%MLDGMdLTCF%QLM%JCTCMGPLPCM%HCFMIJLQCM%E%dLRGQGLFCM%2TIRI%HIF%

CVCRHQI %RLJPLF % QIM %YGVIM %L % QL %CMTNCQL< %HIPCF %CJdFCJDLF %HFIUQCRLM%PC%MLQNP %E%CRCFKCJTGLM8 % MGJ%

CJPCNPLFMC % TIJ % NMNFCFIM % E % MCF % dIF[LPIM % L % CRGKFLF % HLFL % HLKLF< % QIM %:(, % TIJMDGDNECJ % JqTQCIM%

IFKLJG[LPIM %CJ% QLM%TIRNJGPLPCM< %WNC%TLPL%OC[ %R^M%HLFDGTGHLJ%CJ % QL %OGPL %TIRNJGDLFGL %CJ%IDFIM%

LMHCTDIM%2CPNTLDGOIM<%HIQXDGTIM<%TIRI%FCPCM%PC%LENPL%RNDNL<%HFIPNTDGOIM<%CDTS8S%bIF%IDFL%HLFDC<%QIM%

:(,< % dIFRLPIM % CJ % MN % RLEIFXL % HIF % RNVCFCM< % YLJ % TIJDFGUNGPI % PC % RLJCFL % GRHIFDLJDC % L % MN%

CRLJTGHLTG\J%PCQ%RLTYGMRI%PLPI%WNC%QCM%HCFRGDC%IFKLJG[LFMC%E%QGUCFLFMC%PC%QL%OGIQCJTGL%CTIJ\RGTL%

WNC%MC%CcHFCML%CJ%QL%QGRGDLTG\J%PCQ%KLMDI%I%CJ%CQ%TIJDFIQ%PC%QLM%LTDGOGPLPCM%L%DFLO]M%PCQ%PGJCFIS%

(PCR^M<%L%JGOCQ%TIQCTDGOI<%QLM%RNVCFCM%PC%RNTYIM%:(,%YLJ%LPWNGFGPI%HIPCF%TIRI%KFNHI%L%JGOCQ%

TIRNJGDLFGI%E%MIJ%DIRLPLM%CJ%TNCJDL%CJ%QL%DIRL%PC%PCTGMGIJCMS%_GJLQRCJDC%QIM%:(,%DGCJCJ%NJ%KFLJ%

HIDCJTGLQ % CJ % TIJMDFNGF % LNDIJIRXL % E % dIFDLQCTGCJPI % QL % CTIJIRXL % TIRNJGDLFGL< % CJ % DLJDI % DGCJCJ % QL%

TLHLTGPLP%PC%dGJLJTGLF%HFIECTDIM%HFIPNTDGOIM%E%TIQCTDGOIMS%"J%LQKNJIM%TLMIM%CcGDIMIM%MC%CJTNCJDFL%

WNC% QIM %:(,%YLJ%HCFRGDGPI %CQ %PCMLFFIQQI %PC%HFIPNTTGIJCM %LMITGLPLM %2HFIPNTTG\J%PC %TYITIQLDC<%

DLQQCFCM%PC%TIMDNFL%E%LQdLFCFXL8%E%TIIHCFLDGOLM%PC%TIJMNRIS%

bIF%IDFI%QLPI%YLE%WNC%COGPCJTGLF%WNC%QIM%:(,%FCHFCMCJDLJ%LQ%RGMRI%DGCRHI%NJL%FCLTTG\J%E%NJL%

LPLHDLTG\J % LQ % JNCOI % TIJDCcDI % MITGI6CTIJ\RGTI % PC % QLM % TIRNJGPLPCM< % FCHFCMCJDLJ % NJL % JNCOL%

GJMDGDNTG\J %CTIJ\RGTL %TIRNJLQ % dFCJDC %L % QL %RLEIF % TGFTNQLTG\J %PC %PGJCFIS %#GJ %CRULFKI %YLE %WNC%

COGPCJTGLF%DLRUG]J%QIM%QXRGDCM%PC%QIM%:(,%HLFL%CJDCJPCF%MN%LQTLJTCS%"M%COGPCJDC%LTDNLQRCJDC%WNC%

77nC$(+lFE+&!+0/+G!&+!0+H!"/-!<%PITNRCJDI%GJDCFJI%PCQ%,CJDFI%PC%(HIEI%,IRNJGDLFGI%!FLULVLJPI%9JGPIM%(,S
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RNTYLM%HCFMIJLM%PC%RNTYIM%:(,%YLJ%HCFPGPI%TIJ%CQ%DGCRHI%274%L`IM8%QL%Q\KGTL%PCQ%LHIEI%RNDNI%E%

PC%QIM%QL[IM%PC%MIQGPLFGPLP%L%MN%GJDCFGIFS%"MDI%YLTC%WNC%MC%HLMC%PC%WNCFCF%YLTCF%NJL%QNTYL%TIQCTDGOL%L%

CMDLF%CJ%NJ%CMHLTGI%HIF%TIJOCJGCJTGL%HCFMIJLQ<%LRCJL[LJPI%QL%CMCJTGL%RGMRL%PC%CMDIM%KFNHIMS%"MDI%

MC%YL%HFIPNTGPI%HIFWNC%HLFDC%PC%QLM%HCFMIJLM%WNC%TIJdIFRLJ%CMDIM%KFNHIM%RLJGdGCMDLJ%NJL%dLQDL%PC%

CJDCJPGRGCJDI%PCQ%OLQIF%HIQXDGTI%PC%QIM%:(,<%LMHCTDI%MIUFC%CQ%TNLQ%JI%MC%YL%DFLULVLPI%QI%MNdGTGCJDC%

HIF %HLFDC %PC% QIM %E % QLM %WNC %MX % DGCJCJ %NJL %OLQIFLTG\J %PC % QIM %:(,%CJ%CMDC % MCJDGPIS %(NJWNC%CMDC%

dCJ\RCJI%JI%CMD]%PGFCTDLRCJDC%QGKLPI%TIJ%QL%PGRCJMG\J%PC%QIM%KFNHIM<%MC%HNCPC%JIDLF%WNC%QIM%:(,%

R^M%KFLJPCM%2TIRI%CQ%PC%,LRIDQ^J8%YLJ%DCJGPI%R^M%PGdGTNQDLP%HLFL%RLJDCJCF%OGOL%CJDFC%DIPIM%QIM%

RGCRUFIM%QL%TIJTCHTG\J%IFGKGJLFGL%PC%QIM%KFNHIMS%

t>I%TFCI%2WNC%HLFL%YLTCF%NJ%:(,%MC%JCTCMGDL8%HCFMIJLM%WNC%MC%IFKLJGTCJ<%NJ%KFNHI<%HNCPC%

MCF%PC%TGJTI%YLMDL%TGCJ<%PIMTGCJDLMS%bNCM%MGRHQCRCJDC%DGCJCJ%WNC%DCJCF%TQLFI%CQ%HIFWN]%YLTCF%

NJL%TLVLS%#G%WNGCFCJ%YLTCF%NJL%TLVL%HLFL%KLJLF%PGJCFI<%HNCM%MC%HNCPCS%bCFI%MG%WNGCFCJ%YLTCF%

NJ%:FNHI%PC%(HIEI%,IRNJGDLFGI%TIRI%QIM%PC%JIMIDFIM<%DLRUG]J%MC%HNCPC<%HCFI%YLE%WNC%

CJDCJPCF%CQ%HIFWN]?%PC%LHIELFJIM<%PC%CMDLF%VNJDIM<%PC%LENPLFJIM%TNLJPI%MC%JCTCMGDC<%PC%MCF%

YIJCMDIMS%'^M%WNC%JLPL%QL%YIJCMDGPLP<%QL%TQLFGPLP%PCQ%PGJCFI?%MIRIM%TIRHL`CFLM%HIFWNC%

MIRIM%PCQ%RGMRI%HNCUQI<%PCUCRIM%PC%TNGPLF%HIFWNC%CM%PC%JIMIDFIM<%JLPGC%QC%FIUL%L%JLPGCS%

bCFI%PC%WNC%MC%HNCPL%YLTCF%NJL%TLVL%PC%LYIFFI%DIPIM%QI%HNCPCJ%YLTCF<%MGRHQCRCJDC%WNC%MC%

IFKLJGTCJw%2"QOGL<%:FNHI%PC%(HIEI%,IRNJGDLFGI%.L%.LKNJL8

-DFI%QXRGDC%YL%MGPI%CQ%YCTYI%PC%WNC%MC%YL%HFIRIOGPI%CQ%LYIFFI%E%CQ%TF]PGDI%TIRNJGDLFGIM%MGJ%LQ%

RGMRI%DGCRHI%DFLULVLF%CJ%QL%HFIPNTTG\JS%"MDI%YLTC%WNC%QL%TLVL%PC%LYIFFI%CJ%OC[%PC%TIJMDGDNGF%NJ%

GRHNQMI%HLFL%QL%CTIJIRXL%QITLQ<%MC%YLEL%QGRGDLPI%L%KCMDGIJLF%PC%RLJCFL%TIRNJGDLFGL%CQ%dQNVI%PC%

PGJCFI%PC % QLM% FCRCMLM< % QI %TNLQ %HCFRGDC %L %MNM %RGCRUFIM %JI%LKFLOLF % QL %MGDNLTG\J%PC % QLM% dLRGQGLM%

MLQOLKNLFP^JPIMC%PC%QLM%GJMDGDNTGIJCM%dGJLJTGCFLM%HCFI%JI%GJTGPC%CJ%MN%PCHCJPCJTGL%PC%QL%RGKFLTG\JS%

9J%CdCTDI%PC%]MDI%CM%WNC<%TIJ%QL%LTDNLQ%TFGMGM%CTIJ\RGTL%PC%"MDLPIM%9JGPIM<%QL%TLJDGPLP%PC%PGJCFI%

WNC%QQCKL%L%%QLM%TIRNJGPLPCM%CM%GJdCFGIF%E%HIF%QI%DLJDI%QLM%TLVLM%WNC%MC%dNJPLULJ%qJGTLRCJDC%CJ%QL%

LPRGJGMDFLTG\J %PC %PGJCFI%CMD^J % DCJGCJPI%HFIUQCRLM%PC %TIYCMG\JS %"J%TLRUGI< % QLM %TLVLM %WNC %YLJ%

RLJDCJGPI%MN%TIYCMG\J%ULMLPL%MIUFC%CQ%LHIEI%RNDNI%MGKNCJ%NJGPLM%JI%IUMDLJDC%QL%PGMRGJNTG\J%PCQ%

PGJCFIS

82i . 1!. #%&'-#+&'$!$. &+(+. ?+#(!. $%. &'#&01!&';)/ .&+##%,-+)$%)&'!,g .*%>0'+. ')*%#?!('1'!#g.

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

(PCR^M%PCQ%GJDCFTLRUGI%L%DFLO]M%PCQ%PGJCFI%E%PCQ%DFNCWNC%CJ%QLM%HQL[LM<%CcGMDCJ%CJ%QLM%TIRNJGPLPCM%
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RGcDCTLM%IDFLM%dIFRLM%PC%TGFTNQLTG\J%PC%UGCJCM< %PC%RIJCPL%E%PC%DFLULVI%WNC%MC%ULMLJ%MIUFC%CQ%

HFGJTGHGI%PC%QL%FCTGHFITGPLPS%.L%HFGRCFL%PC%CQQLM<%CM%QL%WNC%CM%TIJITGPL%TIRI%#$''!(*$"&!"#,/()+.LM%

TIFFCMHIJPCJTGLM%MIJ%GJDCFTLRUGIM%PC%dLOIFCM%CJDFC%HCFMIJLM%I%dLRGQGLM%WNC%GJTQNECJ%dLOIFCM%CJ%CQ%

DFLULVI<%dLOIFCM%CJ%TNLJDI%L%HF]MDLRIM%PC%PGJCFI%I%YCFFLRGCJDLM<%GJOGDLTGIJCM%E%HLFDGTGHLTGIJCM%CJ%

dCMDGOGPLPCM%PCQ%TGTQI%PC%QL%OGPL%2ULNDG[IM<%UIPLM<%dNJCFLQCM%CDTS8

t9JL%TIFFCMHIJPCJTGL%CM%PC%WNC%DN%DGCJCM%WNC%TIFFCMHIJPCFQC%L%QL%IDFL%HCFMIJLS%bIF%CVCRHQI%

EI%OIE%TIJDGKI%E%DC%PGKI%tu#LUCM%WNCv%aL[RC%CMDC%dLOIFwS%!N%RC%QI%YLTCM%CJDIJTCM%EI%RC%

MGCJDI%TIJ%LQKNJL%PCNPL%TIJDGKIS%(Q%FLDI%TNLJPI%DN%RC%HGPLM%NJ%dLOIF<%EI%DC%QI%OIE%L%YLTCF?%

EL%DC%CMDIE%TIFFCMHIJPGCJPIS%"MI%CM%NJL%TIFFCMHIJPCJTGLw2&IJ%a]TDIF<%,LRIDQ^J8S

"Q%HFGJTGHGI%PC%QL%TIFFCMHIJPCJTGL%CM%NJL%HLNDL%PC%TIRHIFDLRGCJDI%CJ%KCJCFLQ<%HIF%QI%DLJDI%HNCPC%

CMDLF %FCQLTGIJLPL%L%LMHCTDIM%CTIJ\RGTIM%E%JI%CTIJ\RGTIMS%"J%QLM%FCQLTGIJCM%CJDFC%TIRNJGPLPCM%

DLRUG]J%FGKC%CMDC%HFGJTGHGI<%E%MC%CcHFCML%CMHCTGLQRCJDC%CJ%QL%HLFDGTGHLTG\J%CJ%QLM%dGCMDLM%PC%QIM%

HNCUQIM?

t(YX%CM%PIJPC%MC%YLTCJ%QLM%RCJDLPLM%TIFFCMHIJPCJTGLMS%hNC%HIF%CVCRHQI%WNC%MG%DN%YLTCM%DN%

dCMDGOGPLP%CJ%DN%HNCUQI<%E%DC%DITL%QL%TIdFLPXL%E%PGTCM<%rEI%WNGCFI%WNC%CJ%CMDL%RGML%CJ%YIJIF%L%

JNCMDFL%OGFKCJ%OCJKLJ%DLQCM%TIRNJGPLPCM%L%HLFDGTGHLF%CJ%CMC%PXL%HLFL%CJKFLJPCTCF%QL%dGCMDLrS%

"JDIJTCM%YLTCM%GJOGDLTGIJCM<%YLTCM%MIUFCM<%WNC%TQLFISSS %MG%CM%PC%FCQLTG\J%TIJ%QL%GKQCMGL<%CQ%

HLPFC%DC%PL%QL%GJOGDLTG\J%dIFRLQS%>%MC%RLJPL%L%QLM%PGdCFCJDCM%TIRNJGPLPCMS%"JDIJTCM%DN%OLM<%

QLM%CJDFCKLM<%CQQIM%OGCJCJ<%YLTCJ%NJL%UGCJOCJGPL<%YLTCM%QL%FCTCHTG\J%CQ%PXL<%OGCJCJ<%OLJ%L%QL%

TIRGPLSSSS%DIPI�%bCFI%TNLJPI%L%CQQIM%QCM%DITL%DC%ONCQOCJ%L%YLTCF%QI%RGMRI<%TIRI%DN%QCM%YGTGMDC%

L%CQQIMS%!C%RLJPLJ%DN%MIUFC<%DN%PGFCTTG\J%E%DN%ONCQOCM%L%GF%TIJ%DN%KCJDC%L%HLFDGTGHLF%CJ%CMC%PXL%

DLRUG]J%HLFL%CQQIM%GRHIFDLJDCw%2&I`L%(FE<%,LRIDQ^J8S

'NE%FCQLTGIJLPL%L%QLM%TIFFCMHIJPCJTGLM%CMD^%QL%HF^TDGTL%PCQ%DCWNGI%GJDCF6dLRGQGLF<%CM%PCTGF%NJ%DCWNGI%

2DFLULVI%TIQCTDGOI8%WNC%JI%CM%TIJOITLPI%HIF%QL%LNDIFGPLP<%TIRI%CQ%DCWNGI%L%JGOCQ%TIRNJGDLFGI%2WNC%

LJLQG[LRIM%CJ%QL%,NLFDL%bLFDC<%TLHXDNQI%3S78%MGJI%HIF%NJL%HCFMIJL%I%NJL%dLRGQGLS%BMDL%TIJOITL%L%QLM%

HCFMIJLM%R^M%TCFTLJLM%HLFL%NJ%DFLULVI<%HIF%CVCRHQI%QL%TIJMDFNTTG\J%PC%MN%TLML<%E%PCMHN]M%MC%MGCJDC%

TIJ%QL%IUQGKLTG\J%PC%TIFFCMHIJPCFQIM%TNLJPI%CQQIM%JCTCMGDCJ%NJ%dLOIFS

tbIF%CVCRHQI%NMDCP%PGTC?%rRG%TLML%QL%OIE%L%YLTCFS%0IE%L%YLTCF%RG%TLML<%]TYCRC%QL%RLJIrS%>%

RNTYIM%GULJ%E%QC%CTYLULJ%QL%RLJIS%#C%VNJDLUL%NJ%KFNHI%PC%KCJDC%E%DIPGDIM%OCJXLJ%L%CTYLFQC%

QIM%RIFGQQIM<%QL%DCVLSS%E%EL<%MC%LTLULUL?%CMI%CM%CQ%DCWNGIS%(MX% %YGTGCFIJ%QL%TLMLS%0GJGCFIJ%NJ%

KFNHI%PC%KCJDC<%NJIM%LFRLJPI%QIM%&!+!($<%IDFIM%LFRLJPI%DGFLJPI%QL%DCVLSSS%E%DIPI�%#C%LFRLUL%

CQ%DCWNGIw%2&IJ%a]TDIF<%,LRIDQ^J8S
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.LM%TIFFCMHIJPCJTGLM<% QIM% DCWNGIM% GJDCF6dLRGQGLFCM%MIJ%GRHIFDLJDXMGRIM%OCYXTNQIM%PC%TFCLTG\J%PC%

QL[IM%TIRNJGDLFGIM<%LPCR^M%PC%MCF%NJL%YCFFLRGCJDL%HLFL% QL%MLDGMdLTTG\J%PC%JCTCMGPLPCMS%ANJDI%L%

CQQIM<%CcGMDC%IDFL%GJMDGDNTG\J%WNC%CJ%QLM%TIRNJGPLPCM%RGcDCTLM%FCHFCMCJDL%NJ%dNCFDXMGRI%dLTDIF%PC%

NJG\J%MITGLQ%E%TIRHCJML%QIM%dLTDIFCM%PC%PGOGMG\J%EL%RCJTGIJLPIM%2CVS%HLFDGPIM<%RGKFLTG\J<%CDTS8?%CQ%

TIRHLPFL[KIS%"Q%TIRHLPFL[KI%CM%NJL%GJMDGDNTG\J%HFGRCFLRCJDC%MITGLQ%E%FCQGKGIML%2JI%PGFCTDLRCJDC%

CTIJ\RGTL8%WNC<%MGJ%CRULFKI<%JI%MC%HNCPC%PCVLF%PC%RCJTGIJLF%PCMPC%NJL%OGMG\J%WNC%TIJMGPCFL%WNC%

QL%CTIJIRXL%JI%CMD^%MCHLFLPL%PC%QL%MITGCPLP%EL%WNC%QLM%FCQLTGIJCM%CTIJ\RGTLM%CMD^J%dNCFDCRCJDC%

CJDFCQL[LPLM%TIJ%QLM%FCQLTGIJCM%MITGLQCMS%

t;NCJI%LWNX%JIMIDFIM<%HNCM%JIM%YLTCRIM%PC%TIRHLPFCM%HIFWNC%HNCM%TLMG%QL%RLEIFXL%PC%QL%

TIRNJGPLP<%E%QL%RLEIFXL%PCQ%HLXM<%PC%']cGTI<%CM%TLD\QGTIS%>%CJ%QI%TLD\QGTI%HNCM%NJI%FCMHCDL%

QIM%MLTFLRCJDIM%WNC%QL%GKQCMGL%PL%HNCMS%>%L%DFLO]M%PC%CMIM%MLTFLRCJDIM%HNCM%NJI%MC%YLTC%

TIRHLPFCM%TIJ%QLM%HCFMIJLM%WNGCJ%OL%L%DCMDGRIJGLF%CMC%MLTFLRCJDIS%bIF%CVCRHQI<%DN%OLM%L%

ULNDG[LF%L%NJ%JG`I?%DN%QI%QQCOLM%LQ%MLTCFPIDC<%HCFI%DGCJCM%WNC%UNMTLF%L%LQKNJL%HCFMIJL%WNC%PC%

dC%WNC%CMC%JG`I%MX%dNC%ULNDG[LPIS%>%LYX%DC%TIRHLPFLM%TIJ%LQKNGCJw%2&IJ%a]TDIF<%,LRIDQ^J8S

.L%FCQLTG\J%CJDFC %TIRHLPFCM%CM%RNE%GRHIFDLJDC<%EL%WNC%JI%M\QI%CM%CJDFC%HCFMIJLM%MGJI%MIJ%QLM%

dLRGQGLM%CJDCFLM%WNC%MC%tCJTIRHLPFLJwS%%,IRI%%EL%MC%RCJTGIJ\%CJ%CQ%TLHS%g<%QL%GJDCFHFCDLTG\J%PC%QL%

dLRGQGL%PC%QLM%TIRNJGPLPCM%RGcDCTLM%tGJTQNEC%%GJTQNMGOC%QL%dLRGQGL%WNC%JI%MNFKC%PC%QL[IM%MLJKNXJCIM%

MGJI%MITGLQCM%E%TNQDNFLQCM<%TIRI%CQ%YCTYI%PC%WNC%QIM%LRGKIM%MCLJ%TIJMGPCFLPIM%YCFRLJIM%MITGLQCM%I%

QIM%HLPFGJIM%PC%ULNDG[I%HLMCJ%L%MCF%NJL%CMHCTGC%PC%MCKNJPIM%HLPFCM%PCQ%LYGVLPI%E%MNM%YGVIM%MCLJ%

TIJMGPCFLPIM %MNM%YCFRLJIM%PCQ %RGMRIw%2.\HC[%;^FTCJLM< %3474<%HS %je8S %"MDI% GRHQGTL%WNC%CJDFC%

TIRHLPFCM%E%TIRLPFCM<%LPCR^M%PC%MCF%NJL%FCQLTG\J%ULMLPL%MIUFC%CQ%FCMHCDI<%MGCRHFC%MC%HIJCJ%CJ%

HF^TDGTL % dLOIFCM %E %TIFFCMHIJPCJTGLMS %bIF%IDFI% QLPI< %LPCR^M %PC% QIM %HLPFGJIM %E%RLPFGJLM %WNC%MC%

JIRUFLJ%HLFL%QIM%MLTFLRCJDIM<%CcGMDC%NJ%DGHI%PC%HLPFGJL[KI%WNC%MC%LMCRCVL%dNCFDCRCJDC%LQ%DCWNGI%E%

WNC%DGCJC%NJ%HLHCQ%MITGI6CTIJ\RGTI%R^M%WNC%FCQGKGIMIS%bLFL%QLM%dGCMDLM%E%QIM%MLTFLRCJDIM<%LPCR^M%

PC%QIM%HLPFGJIM%E%RLPFGJLM%dIFRLQCM<%MC%QC%HGPC%L%QLM%HCFMIJLM%DLRUG]J%WNC%MCLJ%HLPFGJIM%PC%QLM%

PGdCFCJDCM%TIMLM%WNC%MC%JCTCMGDLJ%HLFL%QL%dGCMDL<%HIF%CVCRHQI%MC%JIRUFL%NJ%*/&',"$+&!0+($",&$<%NJ%

*/&',"$+&!+0/+#!';!1/<%NJL+%/&',"/+&!+0/+#$%,&/+CDTS%"MDL%CM%NJL%RLJCFL%HLFL%TIRHLFDGF%KLMDIM%WNC%

MCFXLJ%RNE%IJCFIMIM%HLFL%NJL%MIQL%dLRGQGL%E%LQ%RGMRI%DGCRHI%TIRHLFDGF%QLM%FCMHIJMLUGQGPLPCM%PC%QIM%

COCJDIM%GRHIFDLJDCM%CJ%CQ%TGTQI%PC%QL%OGPLS

t"MI%EL%OGCJC%MGCJPI%TIRI%LQKqJ%DCWNGI%WNC%DN%PLMS%bIF%CVCRHQI%MC%YLUQL%PC%rHLPFGJI%PC%

TCFOC[Lr<%LYX%EL%JI%MC%TIRHLPFLJ%MGJI%WNC%CM%TIRI%NJ%DCWNGI?%rEI%DC%LENPIrS%>%TNLJPI%EI%

DCJKI%NJ%DFLULVI%RXI<%HNCM%DN%RC%LENPLMw%2&IJ%a]TDIF<%,LRIDQ^J8
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_GJLQRCJDC< % IDFI % ^RUGDI %PIJPC % MC %RLJGdGCMDL % CQ % HFGJTGHGI %PC % QL % FCTGHFITGPLP % MIJ % QLM % FCPCM % PC%

RGKFLJDCMS%.IM%RGKFLJDCM%RGcDCTIM<%LPCR^M%PC%IFKLJG[LFMC%CJ%TIRGD]M%E%RLJDCJCF%MNM%TIRHFIRGMIM%

TIRNJGDLFGIM % 2LHIELF % TIJ % PGJCFI % I % rTIIHCFLTGIJCMr8< % FCKFCMLF % L % QL % TIRNJGPLP % CJ % TLMI % PC % MCF%

JIRUFLPI%HLFL%LQKqJ%TLFKI<%CDTS<%KFLTGLM%L%MNM%CMDFCTYIM%QL[IM%TIRNJGDLFGIM%PCDCFRGJLPIM%HIF%QL%

FCTGHFITGPLP % DGCJCJ % NJ % HLHCQ % PCDCFRGJLJDC % LQ % GJDCFGIF % PC % DIPL % QL % TIRNJGPLP % QLDGJILRCFGTLJL%

RGKFLJDC%CJ%"MDLPIM%9JGPIMS%,IRI%COGPCJTGL%aCFJ^JPC[%#^JTYC[<%

t.L%#$%.",&/&+&!0+"$'-!+CMD^%TIRHNCMDL%TLMG%CJ%MN%DIDLQGPLP%HIF%YIRUFCM%V\OCJCM<%LQKNJLM%

RNVCFCM % E % HITIM %JG`IMs % MIJ % GJPXKCJLM %KNLDCRLQDCTIM< %RCMDG[IM %RGTYILTLJIM< % K�CFIM %PC%

:NLJLVNLDI%E%YLMDL%TYGQLJKIM<%HCFI%QL%CMDFNTDNFL%CMD^%GJDCKFLPL%HIF%CMDL%FCP%PC%HLGMLJLVC%PC%

RGcDCTIMS%.LM%FCPCM%PC%HLGMLJLVC%MIJ%CJ%D]FRGJIM%PC%bLDFGTGL%.LJPIQD%KFNHIM%PC%HLFGCJDCM%

TIJMLJKNXJCIM<%HIF%LRGMDLP%I%HIF%LQGLJ[L%WNC%FCOGDLQG[LJ%CQ %MCJDGPI%PC%HCFDCJCJTGL%E%QIM%

ONCQOCJ % NJ % KFNHI % CcTQNMGOI % TIJ % TLFLTDCFXMDGTLM % PC % TQLJ % FCNJGPIM % HIF % IUQGKLTGIJCM % PC%

HLFCJDCMTIS%#IJ%CQQIM%WNGCJCM%TIJDLTDLJ%E%HLMLJ%L%QLM%HCFMIJLM%WNC%OLJ%L%DFLULVLF%LQ%JIFDC<%

QLM % QQCOLJ %YLMDL % QIM % FLJTYIM< %TIJMGKNCJ%CQ %TIJDFLDI %E %MC %CJTLFKLJ %PC %HLKLF %E %TIJMCKNGF%

DLFVCDLM%HLFL%HIPCF%TIUFLF%CJ%QIM%CMDLPIM%PIJPC%CM%JCTCMLFGIS%.IM%RGcDCTIM%PCUGPI%L%NJL%MCFGC%

PC % TLFLTDCFXMDGTLM % WNC % GRHQGTLJ % MN % QCJKNL< % MN % LMHCTDI< % MN % dIFRL % PC % OGOGF % HFIHGL % MIJ%

GPCJDGdGTLPIM%TIRI%DLQCM%PCJDFI%PC%CMDLM%NJGPLPCM%PC%HFIPNTTG\JS%#IJ%FCTIJITGPIM%HIF%IDFIM%

E % HIF % CQQIM %RGMRIM< % TIRI %PGFXL %#DLOCJYLKCJ< % PCJDFI %PC % QIM % CMHLTGIM %RIJ\DIJIM %PC % QL%

HFIPNTTG\J%LKFXTIQLS % 2i8%"QQIM %MIJ%TIRI%EI% QCM % QQLRI%QL %#$%.",&/&+*!'#,8,&/ +%,L-!#/+

PCJDFI%PC%NJL%TIRNJGPLP%RNQDG]DJGTL%C%GJDCFJLTGIJLQ%R^M%KFLJPC<%LMHCTDI%CMDC%WNC%JI%MNTCPC%

TIJ%QIM%PCR^M%RGCRUFIM%PC%CMDL%TIRNJGPLP%PCQ%JIFDC%WNC<%LNJWNC%OGOCJ%CJ%KFNHIM%MCKqJ%MN%

IFGKCJ<%JI%DGCJCJ%QL%RGMRL%OGMG\J%PC%MN%RCPGI%JG%PC%MN%NUGTLTG\J%PCJDFI%PC%QL%PGJ^RGTL%PCQ%

TLHGDLQ%LKFXTIQLw%2aCFJ^JPC[%#^JTYC[<%344k<%HHS3gk63gl8S

"J%MNRL<%MC%HNCPC%CJDCJPCF%L%DFLO]M%PC%QIM%CVCRHQIM%PC%QLM%TIFFCMHIJPCJTGLM<%PCQ%TIRHLPFL[KI<%PCQ%

DCWNGI%GJDCF6dLRGQGLF< %WNC%QL %FCTGHFITGPLP%CM%NJ%HFGJTGHGI%dNJPLJDC %PC%QL %TIMRIOGMG\J%RGcDCTL%E%

CMDLUQCTC %OXJTNQIM %MITGLQCM %WNC< %CJDFC %IDFLM %TIMLM< %CJ % QIM %L`IM %YLJ %HCFRGDGPI %YLMDL % MIMDCJCF % QL%

CMDFNTDNFL%PC%QLM%FCPCM%PC%RGKFLJDCM%JI%M\QI%RGcDCTIMS%"J%KCJCFLQ<%CJ%CMDC%TLHXDNQI%YCRIM%LJLQG[LPI%

QLM%PGdCFCJDCM%GJMDGDNTGIJCM%PC%QL%TGFTNQLTG\J%CJ%QLM%TIRNJGPLPCM%RGcDCTLM<%YLTGCJPI%]JdLMGM%MIUFC%QL%

PGdCFCJTGL%CJDFC%QLM%GJMDGDNTGIJCM%TIRNJLQCM%2MGMDCRL%PC%HQL[LM<%DFNCWNC%PC%QLM%TLJLMDCFLM<%KFNHIM%PC%

LHIEI%TIRNJGDLFGIM< % DCWNGI % GJDFL6dLRGQGLF< %TIFFCMHIJPCJTGLM< % FCP %PC %RGKFLJDCM %PC % QL % TIRNJGPLP%

HCFTGUGPL8%E%QLM%GJMDGDNTGIJCM%RCFTLJDGQCM6TLHGDLQGMDLM%2RCFTLPI%WNC%GJTQNEC%QLM%RCFTLJTXLM%dGTDGTGLM%

E % DGCJPC%L % GJOLPGF %TNLQWNGCF %LMHCTDI%PC % QL %OGPL< %PCNPL< %ULJTIM %C % GJMDGDNTGIJCM %PC%RGTFITF]PGDI<%
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TIRHCDCJTGL8S%"J%QLM%HFGRCFLM<%HFGRLJ%QL%GPCIQIKXL%PCQ%KLMDI%E%CMD^%GJMDGDNTGIJLQG[LPI%WNC%YLE%WNC%

PLF%2RCTLJGMRI%LJDG6LTNRNQLTG\J8<%LPCR^M% %CQ%GJDCFTLRUGI%CMD^%MNVCDI%L%TIMDNRUFCM<%CM%PCTGF%WNC%

tTNGPL % PC % TIJMCFOLF % QLM % MITGCPLPCM % WNC % HLFDGTGHLJw % CJ % ]Q % HLFL % GJDCKFLFQLM % E % dLOIFCTCF % QL%

GJDCFPCHCJPCJTGLS %"J% QLM%MCKNJPLM< %CJ%TLRUGI< %HFCOLQCTC% QL % Q\KGTL %PCQ % GJDCFTLRUGI %RGFLPI%L% QL%

LTNRNQLTG\J? % QLM %RCFTLJTXLM % MIJ % HFIPNTGPLM % L % DFLO]M % PC % QL % CcHQIDLTG\J % PCQ % YIRUFC % E % PC % QL%

JLDNFLQC[L%E%CQ%PGJCFI%JI%M\QI%MGFOC%TIRI%RCPGI%PC%TLRUGI<%MGJI%WNC%DLRUG]J%MGFOC%TIRI%RCPGI%PC%

HLKI%PC%QLM%PCNPLMS

"J %TNLJDI %L % QL % TGFTNQLTG\J %PC %UGCJCM %HFIPNTGPIM %CJ % QLM %TIRNJGPLPCM %CJ %CQ % MGMDCRL %PC %HQL[LM<%

HIPCRIM % LdGFRLF % WNC % CMDC % MGMDCRL % CM %RNE % LPCTNLPI %HLFL % GJDCKFLF % QLM % PGdCFCJDCM % HFIPNTTGIJCM%

GJDCFPCHCJPGCJDCM%PC%QLM%TIRNJGPLPCM%WNC%HCFDCJCTCJ%L%]Q<%MGJ%CRULFKI<%CQ%KFLPNLQ%LULJPIJI%PC%QL%

HFIPNTTG\J%LFDCMLJLQ %YL%MGPI%MGJ %PNPL%LTCQCFLPI%HIF % QL %HFCMCJTGL%CJ% QIM %MGMDCRLM%PC %HQL[LM %PC%

TIRCFTGLJDCM % WNC % DFLCJ % HFIPNTDIM % GJPNMDFGLQCM % 2LPCR^M % WNC % HIF % QL % HCJCDFLTG\J % PC % QIM%

MNHCFRCFTLPIM7758 % PCMPC % LdNCFLS %"MDL % MNUMDGDNTG\J % MC % YL % LTCQCFLPI % DLRUG]J %KFLTGLM % L % QL %RLEIF%

PGMHIJGUGQGPLP%PC%PGJCFI%KLFLJDG[LPL%HIF%QLM%FCRCMLM%PC%QIM%RGKFLJDCM<%LHFIOCTYLPL%HIF%QIM%ULJTIM%E%

QLM % GJMDGDNTGIJCM % PC %RGTFITF]PGDIM % HLFL % MNUMDFLCF % 2R^M8 % OLQIF % L % QIM % MLQLFGIM % PC % QIM %RGKFLJDCM%

CcHQIDLPIM%CJ%""99S%"J%LQKNJIM%TLMIM%]MDI%YL%TIJQQCOLPI%DLRUG]J%QL%PGMRGJNTG\J%PC%QIM%DCWNGIM%

GJDCF6dLRGQGLFCM%EL%WNC%CQ%PGJCFI%PC%QLM%FCRCMLM%E%QIM%MCFOGTGIM%PC%QIM%ULJTIM%HCFRGDCJ% %YLTCF%NJL%

GJOCFMG\J%I%PC%TIJDFLCF%NJL%PCNPL%RIJCDLFGL%TIJ%NJL%GJMDGDNTG\J%CcDCFJL%CJ%OC[%PC%NJL%PCNPL%PC%

DFLULVI % TIJ %IDFLM % NJGPLPCM %PIR]MDGTLMS %&C % CMDL %RLJCFL< % CJ % QIM % ULJTIM %E % QIM % TIRCFTGLJDCM % MC%

GJPGOGPqLJ%QIM%LKCJDCM%WNC%R^M%dLOIFCTCJ%CQ%HFITCMI%PC%RCFTLJDGQG[LTG\J%PC%QLM%JCTCMGPLPCM<%HIF%QI%

FCQLDGOI %L % QL % dLMC %PC % QL %TGFTNQLTG\JS %#GJ %CRULFKI< %CM % GRHIFDLJDC%LWNX %YLTCF %NJL %PGdCFCJTGLTG\J?%

RNTYIM %PC % QIM % TIRCFTGLJDCM %HFIULUQCRCJDC % MCLJ %CRHNVLPIM %HIF % QLM %RGMRLM %JCTCMGPLPCM %E %JI%

IUDCJKLJ%KFLJPCM%KLJLJTGLM%PC%MN%LTDGOGPLP%MGJI%WNC%MC%RLJDGCJCJ%LQ%GJDCFGIF%PC%QL%Q\KGTL%PC%QL%

"TIJIRXL%bIHNQLF%2JI%MIQGPLFGL8%PC%FCHFIPNTTG\J%PC%QL%OGPL%PC%MN%NJGPLP%PIR]MDGTLS%"J%TLRUGI%QIM%

ULJTIM%E%QLM%GJMDGDNTGIJCM%PC%RGTFITF]PGDI<%MX%DGCJCJ%NJL%CMCJTGL%TIRHQCDLRCJDC%QNTFLDGOL%E%DGCJCJ%

UCJCdGTGIM%L%HLFDGF%PC%QLM%DFLJMdCFCJTGLM%PC%FGWNC[L%PC%QLM%NJGPLPCM%PIR]MDGTLM%LQ%TGFTNGDI%dGJLJTGCFI%

WNC%MC%GRHQCRCJDL%L%DFLO]M%PCQ%TIUFI%PC%GJDCF]MS

775%0CF%,NLFDL%bLFDC<%TLHXDNQI%gS7S
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i2.&+),0(+

"J%CMDC%TLHXDNQI%LJLQG[LRIM%QL%qQDGRL%dLMC%PCQ%HFITCMI%CTIJ\RGTI<%QL%PCQ%TIJMNRI%WNC%MC%FCdGCFC%LQ%

NMI %PC % QIM %UGCJCM %E % MCFOGTGIM %HLFL % MLDGMdLTCF % QLM %JCTCMGPLPCMS %"J % QLM % TIRNJGPLPCM %RGcDCTLM % CQ%

TIJMNRI%MC%TLFLTDCFG[L%HIF%MCF%NJL%TIRUGJLTG\J%CJDFC%CQ%LNDI6TIJMNRI<%CM%PCTGF%CQ%TIJMNRI%PC%QIM%

HFIPNTDIM % dFNDI % PCQ % HFIHFGI % DFLULVI< % CQ % TIJMNRI % PC % HFIPNTDIM % QITLQCM % PC % IDFLM % TIRNJGPLPCM%

IUDCJGPIM%CJ%QL%HQL[L%E%CQ%TIJMNRI%PC%HFIPNTDIM%GJPNMDFGLQCM%TLNMLPI%HIF%QL%HCJCDFLTG\J%PCQ%TLHGDLQ%

CJ % QL % FCKG\J< %WNC %YL % GPI % DFLJMdIFRLJPI % CJ % QIM %qQDGRIM %L`IM % QIM % TLRHCMGJIM %CJ %TIJMNRGPIFCM%

RCFTLJDGQG[LPIMS %!LRUG]J % DIRLRIM %CJ %TNCJDL % QLM % dGCMDLM % TIRI%RIRCJDIM %PC %TIJMNRI %L %JGOCQ%

TIRNJGDLFGIS%

i23.%1.!0*+s&+),0(+g.%1.&+),0(+.$%.-#+$0&*+,.1+&!1%,..6.1!.*#!),?+#(!&';).$%.1+,.&!(-%,')+,.%).

)0%Y+,.&+),0('$+#%,.(%#&!)*'1'o!$+,

,IRI%RCJTGIJLRIM%CJ%QIM%TLHXDNQIM%LJDCFGIFCM<%QLM%dLRGQGLM%PC%QLM%TIRNJGPLPCM%RGcDCTLM%dNCFIJ%

GFFCRCPGLUQCRCJDC%CRHNVLPLM%YLTGL%CQ%TIJMNRI%PC%QIM%HFIPNTDIM%GJPNMDFGLQCM%LQ%RGMRI%DGCRHI%WNC%

LULJPIJLULJ%HFIKFCMGOLRCJDC%QL%MGCRUFL%E%QL%HFIPNTTG\J%PC%LFDCMLJXLM%L%DFLO]M%PC%QL%CTIJIRXL%

PIR]MDGTLS%.L%PGMHIJGUGQGPLP%PC%PGJCFI%IdFCTGPL%HIF%QL%DCRHFLJL%RGKFLTG\J<%QL%HFIHLKLJPL%PC%QIM%

RCPGIM %PC%TIRNJGTLTG\J%E%NJL%GJJCKLUQC %RLEIF %TIRIPGPLP%PCFGOLPL %PCQ %NMI%PC% QIM%HFIPNTDIM%

GRHIFDLPIM%PCMPC%LdNCFL%YL%YCTYI%QL%PCHCJPCJTGL%PCQ%TIJMNRI%PC%]MDIM%qQDGRIM%NJL%TLFLTDCFXMDGTL%

GRHIFDLJDC%PCQ%TIJMNRI%CJ%QL%RGcDCTL<%E%WNC%LTDNLQRCJDC%MC%CMD^%DIFJLJPI%NJ%HFIUQCRLS%"J%HFGRCF%

QNKLF%CM%IHIFDNJI%DCJCF%NJL%GPCL%TIJTFCDL%PC%TIRI%CQ%TIJMNRI%YL%TLRUGLPI%CJ%HLFDC%CQ%CMDGQI%PC%

OGPL%PC%QLM%HCFMIJLM?

5$"+@2#-$'?%tTNCMDG\J%PC%OGOGCJPL%iw%

5$R/+J/'9/?%tL%QI%RCVIF%EL%LYIFL%YLE%NJL%QLOLPIFL<%YLE%NJL%DCQC%WNC%OCF<%NJL%TIRHNDLPIFL%

WNC%QIM%TYGTIM%HNCPCJ%NMLF<%HCFI%LJDCM%JIS%(JDCM%L%HNFL%RLJI%QLO^ULRIM<%HQLJTY^ULRIM%TIJ%

NJLM%HQLJTYGDLM%PC%TLFU\JwS

@2#-$'?%taL%TLRUGLPI%CQ%TIJMNRI%CJ%CQ%DGCRHIS%,NLJPI%JIM%TLMLRIM<%LT^%CFL%HNFI%DIFDGQQGDL%

E%dFGVIQGDI%E%L%OCTCM%YLMDL%JG%dFGVIQCM<%HIFWNC%HNCM%JI%YLUXLS%>%LYIFGDL%OLJ%TLRUGLJPI%QLM%

TIMLM<%EL%HIF%QI%RCJIM%NJL%OC[%L%QL%MCRLJL%EL%MC%TIRC%TLFJCS%#C%TIRC%YNCOGDI<%MIHGDL<%NJ%

FCdFCMWNGDIS%bCFI%LJDCM%JIwS

J/'9/?%t(JDCM%CJ%OC[%PC%FCdFCMTI<%LKNLS%>%CJ%CQ%LQRNCF[I%HIF%QI%FCKNQLF%CFL%HNFI%LDIQC%PC%

RLX[S%bIFWNC%DLRHITI%MC%TIJMNRXL%RNTYI%TLd]w%2&I`L%'LFXL%E%PIJ%a]TDIF<%,LRIDQ^J8S%
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t#C%TIJMNRC%R^MS%&C%TIMLM%PGdCFCJDCMSSS%QLM%TY^TYLFLM<%QLM%KIQIMGJLM<%QLM%DCQCOGMGIJCM<%QIM%

LHLFLDIM%PC%MIJGPI<%QIM%LNDIM%I%QIM%TLRGIJCMS%#C%TIJMNRC%R^M<%HLFCTC%WNC%MC%DGCJC%R^M%

dLTGQGPLPS%#C%TIJMNRC%R^M%QL%,ITL6,IQL<%R^M%QIM%FCdFCMTIMw%2)GKIUCFDI<%,LRIDQ^J8S%

"M%CJDIJTCM%COGPCJDC%TIRI%CQ%LTTCMI%LQ %PGJCFI%KLFLJDG[LPI%HIF% QL %RGKFLTG\J%YL%RIPGdGTLPI%QIM%

CMD^JPLFCM%PC%TIJMNRI%PC%QLM%dLRGQGLMS%bIF%NJ%QLPI%YL%HCFRGDGPI%PGOCFMGdGTLF%QL%LQGRCJDLTG\J<%PLJPI%

QL%HIMGUGQGPLP%PC%TIRCF%R^M%TLFJC<%PGdCFCJDCM%DGHIM%PC%YIFDLQG[L%E%TLd]<%HCFI%DLRUG]J%GJDFIPNTGF%CJ%QL%

PGCDL%RGcDCTL%NJL%MGKJGdGTLDGOL%TLJDGPLP%PC%L[qTLF%2L%DFLO]M%PC%QIM%FCdFCMTIM%E%QLM%KIQIMGJLM8<%WNC%YL%

MGPI%RNE%PL`GJL%HLFL%QL%MLQNP%PC%QLM%TIRNJGPLPCMS%"J%MCKNJPI%QNKLF<%QLM%OGOGCJPLM%YLJ%MNUGPI%

dNCFDCM % DFLJMdIFRLTGIJCM? %RGCJDFLM % HLFL % QLM % OGOGCJPLM % DFLPGTGIJLQCM % MC % NDGQG[LUL %RLDCFGLQ % E % QLM%

D]TJGTLM%QITLQCM%2RLPCFL%E%LPIUC8%E%MC%TIJMDFNXLJ%L%DFLO]M%PCQ%-![.,$<%QLM%JNCOLM%TLMLM%TIJMDFNGPLM%

TIJ%QIM%LYIFFIM%PC%QIM%RGKFLJDCM%GRGDLJ%QLM%TLMLM%PC%QIM%ULFFGIM%NFULJIM%CMDLPINJGPCJMCM%E%JCTCMGDLJ%

TCRCJDI%E%RLDCFGLQCM%TIRHFLPIM%2LPCR^M%PC%NDGQG[LF%YLTCFMC%TIJ%DFLULVI%TIJDFLDLPI8S

"J%DCFTCF%QNKLF<%LPCJDFI%PC%QLM%TLMLM%MC%YLJ%GJDFIPNTGPI%QIM%CQCTDFIPIR]MDGTIM<%WNC%YLJ%HIF%NJ%QLPI%

MGRHQGdGTLPI%QL%OGPL%2CMHCTGLQRCJDC%PC%QLM%RNVCFCM8S%"J%,LRIDQ^J<%HIF%CVCRHQI<%QL%GJDFIPNTTG\J%PC%

QLM%QLOLPIFLM%CJ%QLM%TLMLM%YL%dLOIFCTGPI%RNTYI%CQ%DFLULVI%PIR]MDGTI%HCFI%LQ%RGMRI%DGCRHI%YG[I%WNC%

MC % TCFFLFL % NJ % CMHLTGI % WNC % MC % NMLUL % TIRI % QLOLPCFI % TIRNJGDLFGI % E % TIJMDGDNXL % NJ % ^RUGDI % PC%

MITGLQG[LTG\J%HLFL%QLM%RNVCFCMS%(PCR^M%PC%QIM%CQCTDFIPIR]MDGTIM%CJ%QLM%TLMLM%RGcDCTLM%YLJ%CJDFLPI%

QLM%DCQCOGMGIJCM%WNC%YLJ%DCJGPI%NJ%HLHCQ%GRHIFDLJDC%CJ%CQ%CRHNVC%YLTGL%CQ%TIJMNRI%E%QL%HFIHNCMDL%PC%

NJ%CMDGQI%PC%OGPL%E%NJL%TNQDNFL%PIRGJLJDC%RNE%QCVLJLM%L%QL%OGPL%TIRNJGDLFGLS%.LM%DCTJIQIKXLM%WNC%

HCFRGDCJ%QL%TIRNJGTLTG\J%YLJ%MGPI%DLRUG]J%CQ%CdCTDI%PC%NJ%TLRUGI%CJ%CQ%TIJMNRIS%"cGMDCJ%LYIFL%CJ%

QLM%TLMLM%PC%,LRIDQ^J%DCQ]dIJIM%dGVIM%E%CJ%#LJDL%,FN[<%WNC%JI%TNCJDL%TIJ%CMDL%HIMGUGQGPLP<%CcGMDCJ%

DCQ]dIJIM%HqUQGTIMS%"J%TLRUGI<%CJ%#LJDL%,FN[<%LQ%TIJDFLFGI%WNC%CJ%,LRIDQ^J<%MC%TNCJDL%TIJ%NJL%

FLPGI%TIRNJGDLFGL<%0/+;$1+&!+0/(+".8!()%.LM%TIRHNDLPIFLM%E%QL%TIJCcG\J%L%GJDCFJCD%MC%CJTNCJDFLJ%CJ%

QLM%TIRNJGPLPCM%L%DFLO]M%PC%HCWNC`IM%TEUCF%E%QIM%V\OCJCM%CRHGC[LJ%L%YLTCFMC%RLJPLF%QLHDIHM%PCMPC%

"MDLPIM%9JGPIMS%"J%TNLFDI%QNKLF%CJ%CQ%DFLJMHIFDC%MC%YL%OCFGdGTLPI%NJ%GRHIFDLJDC%TLRUGI?

t(JDCM%JI%YLUXL%TLFFI<%JI%YLUXLSSS%LYIFGDL%TNLJPI%QL%KCJDC%MC%OL%LQ%JIFDC<%QC%PGI%HCFRGMI<%HIF%

CMI%QQCKL%RNTYI%TLFFI%LYIFGDL<%LJDCM%ITNHLUL%TLULQQIM<%UNFFIMSSSw%2&IJ%bIFdGFGI<%#LJDL%,FN[8S

_GJLQRCJDC< % QL % FIHL % DLRUG]J%YL %MNdFGPI %NJ % GRHIFDLJDC % DFLJMdIFRLTG\J %E%MC %OL %HFIKFCMGOLRCJDC%

LULJPIJLJPI%QL%FIHL%DFLPGTGIJLQ%HIF%QL%FIHL%GRHIFDLPL%E%/+0/+%$&/)+

taL%TLRUGLPI%RNTYI%CQ%TIJMNRI%CJ%CQ%DGCRHI?%CJ%QL%FIHL<%HNCM%EL%QIM%V\OCJCM%CRHGC[LJ%L%

GRGDLF%L%QIM%WNC%CMD^J%CJ%QL%TGNPLPS%+IM%PL%HCJL%HIJCF%QL%FIHL%DFLPGTGIJLQ%PC%LWNXw%2'LCMDFI%

bCPFI<%#LJDL%,FN[8S
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bLFL%CJDCJPCF%RCVIF%QLM%HFIHIFTGIJCM%PCQ %LNDITIJMNRI<%PCQ%TIJMNRI%PC%HFIPNTDIM% QITLQCM%E%PC%

HFIPNTDIM%GJPNMDFLQG[LPIM%PC%LdNCFL%CM%GJDCFCMLJDC%DIRLF%CQ%TLMI%PC%QL%HQL[L%PC%'GcDCHCTS%"J%QL%HQL[L%

PC%'GcDCHCT%TIJOGOCJ%QL%GRHIFDLTG\J%GJPNMDFGLQ%E%CQ%GJDCFTLRUGI%QITLQ%WNC%CJ%RNTYIM%TLMIM%DIPLOXL%

MC%YLTC%L%DFLO]M%PCQ%DFNCWNC%PGFCTDIS%9JL%CJTNCMDL%PC%75ng%2"PGJKCF<%y75nkz%344g%<%HS77k8%MIUFC%QIM%

HFIPNTDIM%WNC%MC%TIJMNRCJ%CJ%QL%HQL[L%LJLQG[L%QIM%HIFTCJDLVCM%PCQ%TIJMNRI%PC%HFIPNTDIM%QITLQCM%E%

PCQ%CcDCFGIFS%.IM%FCMNQDLPIM%RNCMDFLJ%TIRI%CQ%3g�%PCQ%KLMDI%DIDLQ%PCQ%PXL%PC%HQL[L%MC%IFGCJD\%YLTGL%QL%

CTIJIRXL%QITLQ%I%FCKGIJLQ<%E%CQ%jl�%PCQ%KLMDI%DIDLQ%MC%dNC%L%JCKITGIM%PC%dNCFL%PC%QL%FCKG\JS%(PCR^M%

CQ%CMDNPGI<%LGMQLJPI%QL%TLDCKIFXL%tLFDXTNQIM%JI%LQGRCJDGTGIM%E%UCUGPLMw<%WNC%FCHFCMCJDL%CQ%l4�%PCQ%

KLMDI<%GJPGTL%WNC%CQ%n�%PCQ%KLMDI%CJ%tLFDXTNQIM%JI%LQGRCJDGTGIM%E%UCUGPLMw%FCLQGRCJD\%QL%CTIJIRXL%

QITLQ%E%CQ%53�%PCQ%KLMDI%MC%dGQDF\%YLTGL%%JCKITGIM%dNCFL%PC%QL%FCKG\JS

(%HCMLF%PC%YLUCF%HLMLPI%R^M%PC%3k%L`IM%PC%QL%CJTNCMDL%E%DLQ%OC[%JI%TIFFCMHIJPCF%PC%RLJCFL%CcLTDL%

QIM%HIFTCJDLVCM%L%QL%MGDNLTG\J%LTDNLQ< %QL%FCLQGPLP%PCMTFGDL%JIM%HLFCTC%ULMDLJDC%MGRGQLF%L%QI%WNC%MC%

IUMCFOL % YIE % PXL % CJ %'GcDCHCT % E % CM % TIJKFNCJDC % TIJ % CQ % YCTYI % PC % WNC % QLM % dLRGQGLM % JI % KLMDLJ%

HFGJTGHLQRCJDC % CJ % TIRGPL % MGJI % CJ % IDFIM % HFIPNTDIM % WNC % MIJ % QIM % WNC %EL %JI % MC % HFIPNTCJ % CJ % QL%

CTIJIRXL%PIR]MDGTL%PCUGPI%L%WNC%CQ%GJKFCMI%PC%QIM%HFIPNTDIM%GJPNMDFGLQG[LPIM%YL%MNMDGDNGPI%R^M%

F^HGPLRCJDC%QLM%LFDCMLJXLM%WNC%QIM%HFIPNTDIM%LKFXTIQLMS%

-DFL%CJDFCOGMDL%GQNMDFL%R^M%TQLFLRCJDC%TIRI%LdCTDL%CJ%QL%TIRNJGPLP%QL%GJOLMG\J%PC%QIM%HFIPNTDIM%PC%

IFGKCJ%GJPNMDFGLQ%WNC%QQCKLJ%L%DFLO]M%PCQ%MNHCFRCFTLPI%(NFFCF^%2PC%QL%CRHFCML%pLQQRLFD8<%GJMDLQLPI%

YLTC%HITIM%L`IM%CJ%QL%TGNPLP%PC%aNLVNLHLJS

taLE%RNTYLM%DGCJPLM%WNC%CQ%RGMRI%HFIPNTDI%WNC%DGCJCJ%LQQ^%DC%QI%DFLCJ%LT^<%QI%TIRHFLJ%LQQ^%

CJ%(NFFCF^%E%DC%QI%PLJ%R^M%TLFI%LWNX%E%DLRUG]J%RNTYI%HFIPNTDI%WNC%L%QI%RCVIF%MC%OC%R^M%

CcDFLJVCFIS%bFIPNTDI%WNC%L%QI%RCVIF%DN%DGCJCM%RCVIFCM%DNM%LFDCMLJXLM%HCFI%JI%QLM%OLQIFLM%E%

IDFIM%CJDFLJ%%L%RCDCF%IDFI%HFIPNTDI%WNC%L%QI%RCVIF%CM%R^M%ULFLDI%HCFI%TIRI%dFGCKLJ%LQ%WNC%

HFIPNTCS%"MDLRIM%DLJ%RLQ%LTIMDNRUFLPIM%2HIF%QIM%RCPGIM%E%DC%RCDCJ%DLJDLM%GPCLM8%2i8%>%

RNTYIM%WNC%CMDLRIM%RLQ%CTIJ\RGTLRCJDC%E%MC%OLJ%L%DFLCF%MNM%DFCM%LTCGDCM%LQ%(NFFCF^<%DC%QI%

PLJ%R^M%TLFI<%KLMDLM%CQ%HLMLVCSSS%ubIF%WN]v%bIFWNC%QI%OCM%CJ%QL%DCQC%E%YLE%RNTYL%HFIHLKLJPL<%

E%DC%PGKI?%HNCM%QC%LENPLM%L%IDFIM%CJ%OC[%PC%LENPLFQC%L%DN%KCJDCS%>%CJDIJTCM%CMI%CM%QI%WNC%JIM%

HCFVNPGTLw%2&I`L%(FE<%,LRIDQ^J8S

,IRI%MC%RCJTGIJL%CJ%QL%CJDFCOGMDL<%QLM%DGCJPLM%CJ%QLM%TIRNJGPLPCM%MIJ%NJI%PC%QIM%OCYXTNQIM%PC%
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CJDFLPL%PC%CMDIM%HFIPNTDIM%PC%LdNCFL<%CMHCTGLQRCJDC%QIM%LQGRCJDGTGIMS%(PCR^M%PC%QIM%HFIPNTDIM%WNC%

MIJ%TIJMGPCFLPIM%TIRI%PC%HFGRCFL%JCTCMGPLP%CJ%QL%TLML<%TIRI%HIF%CVCRHQI%CQ%VLU\J<%CQ%LTCGDC<%QL%MLQ<%

CQ %L[qTLF< %CDTS< %QLRCJDLUQCRCJDC%CMDLM%DGCJPLM%OCJPCJ%MIUFC%DIPI%TIRGPL%TYLDLFFL<%dLUFGTLPL%TIJ%

DFLJMK]JGTIM<%E%FCdFCMTIM%WNC%LPCR^M%PC%MCF%PL`GJIM%HLFL%QL%MLQNP%E%TIJMDGDNGF%NJ%KLMDI%DIDLQRCJDC%

GJqDGQ<%TFCLJ%RNTYL%ULMNFLS%"MDLM%DGCJPLM%JI%M\QI%MC%LUFCJ%HIF%GJGTGLDGOL%HFGOLPL<%MGJI%WNC%CM%CQ%

RGMRI%"MDLPI<%L%DFLO]M%PC%QL%#CTFCDLFXL%PC%&CMLFFIQQI%#ITGLQ<%WNGCJ%DGCJC%NJ%HFIKFLRL%HLFL%GJMDLQLF%

CMDC % DGHI % PC % DGCJPLM % CJ % QLM % TIRNJGPLPCM % 2TIJITGPLM % TIRI % DGCJPLM %&GTIJML8S % "cGMDCJ % LQKNJIM%

CVCRHQIM % PC % FCMHNCMDLM % CJ % TIJDFL6DCJPCJTGL< % ]MDIM % MC % CJTNCJDFLJ % CJ % CMdNCF[IM %R^M % I %RCJIM%

CMHIF^PGTIM%PC %KFNHIM%TIIHCFLDGOIM %PC%TIJMNRIS %"J%,LRIDQ^J%HIF%CVCRHQI< %CcGMDG\ %PNFLJDC%NJ%

DGCRHI%QL%CcHCFGCJTGL%E$%,!"&$+k."-$(<%CJ%PIJPC%NJ%KFNHI%LRHQGI%PC%HCFMIJLM%MC%IFKLJG[LUL%HLFL%

TIRHFLF%LQKNJIM%HFIPNTDIM%HIF%RLEIFCI%E%FCPNTGF%CQ%GRHLTDI%PCQ%KLMDI%PC%PGJCFI<%MGJ%CRULFKI%CMDL%

CcHCFGCJTGL%MC%PGQNE\734S%"J%#LJDL%,FN[<%TIRI%EL%RCJTGIJLRIM%CcGMDC%QL%DGCJPL%TIIHCFLDGOL<%NJ%

CMHLTGI%WNC%MC%GJMDGDNE\%HIF%OIQNJDLP%PC%QL%LMLRUQCL%E%KFLTGLM%L%QLM%TIIHCFLTGIJCM%PC%QIM%TIRNJCFIM%

HLFL%LULFLDLF%QIM%TIMDIM%PC%TIJMNRI%PC%LQKNJIM%HFIPNTDIM%E%MIMDCJCF%QLM%dGCMDLM%TIRNJLQCMS

"J % KCJCFLQ< % CJ % CQ % HFIKFCMGOI % HFITCMI % PC % RCFTLJDGQG[LTG\J % WNC % YL % LdCTDLPI % QL % OGPL % PC % QLM%

TIRNJGPLPCM<%QL%HCJCDFLTG\J%PC%QIM%HFIPNTDIM%GJPNMDFGLQCM%YL%MGPI%TQLOCS%(%HCMLF%PC%WNC%]MDL%JI%dNC%

QL%TLNML%IFGKGJLFGL%PC%QL%PCHCJPCJTGL%PCQ%PGJCFI%E%PC%QL%RGKFLTG\J<%MGJ%CRULFKI%YL%MGPI%NJ%dLTDIF%

WNC%YL%HFIdNJPG[LPI%QL%PCHCJPCJTGL%PCQ%CcDCFGIF%E%WNC%YIE%CRHNVL%QL%CTIJIRXL%PC%QLM%TIRNJGPLPCM%

CJ%NJ%TXFTNQI%OGTGIMI%PCQ%TNLQ%CM%RNE%PGdXTGQ%MLQGFS%"PGJKCF%QI%PCMTFGUC%PC%CMDL%RLJCFL?

t,NLJPI % QIM % HFIPNTDIM % GJPNMDFGLQCM % HIF % HFGRCFL % OC[ % LHLFCTGCFIJ % CJ % QL % HQL[L< % HLFCTXLJ%

HFIRCDCF%JI%NJL%MCHLFLTG\J%PCQ%DFLULVI%E%CQ%HQLTCF<%MGJI%MGRHQCRCJDC%LYIFFLF%RNTYI%DFLULVI%

L%QL%KCJDCS%#C%CMHCFLUL%WNC%QLM%TIMLM%UNCJLM%TIJDGJNLFXLJ%TIRI%CMDLULJ<%M\QI%WNC%TIJ%RCJIM%

CMdNCF[IS2SSS8%+I%MC%HNCPC%JCKLF%WNC%QLM%d^UFGTLM%HFIPNTCJ%TIJ%RNTYL%R^M%CdGTGCJTGLS%bCFI%

TIRI % YCRIM % OGMDI< % CMDL % KFLJ % CdGTGCJTGL % C % GJDCJMGOGPLP % PC % TLHGDLQ % YL % GRHQGTLPI % WNC % QL%

GJPNMDFGL%RIPCFJL%M\QI%CRHQCC%L%NJL%HCWNC`L%HLFDC%PC%QL%KCJDC%WNC%TIRHFL%MNM%HFIPNTDIMS%

.IM %PCR^M%MC%WNCPLJ%LdNCFLS %,IJ%QIM %TLRHCMGJIM%WNC%MC%WNCPLJ%CJ% QL % DGCFFL %MNFKC%NJL%

TNCMDG\J%MCRG6HFIQCDLFGL?%QL%KCJDC%MGCRUFL%TNQDGOIM%TIRCFTGLQCM%I%DFLULVL%CJ%QL%LKFGTNQDNFL%

TLHGDLQGMDL<%RGCJDFLM%MGKNC%DFLULVLJPI%HCWNC`LM%HLFTCQLM%PC%DGCFFL%HLFL%MNM%JCTCMGPLPCM%PC%

TIRGPLS%'GCJDFLM%R^M%E%R^M%TLRHCMGJIM%TLCJ%CJ%CMDL%HIMGTG\J<%MN%UqMWNCPL%PC%GJKFCMIM%

GJNJPL%CQ%RCFTLPI%NFULJI%PC%LQGRCJDIM%E%CQ%RCFTLPI%DCRHIFLQ%PC%DFLULVIS%.IM%HFCTGIM%E%

MNCQPIM%LKFXTIQLM%FCMNQDLJDCM%MIJ%DLJ%ULVIM<%WNC%QIM%TLRHCMGJIM%WNC%MGCRUFLJ%HLFL%OCJPCF%I%

WNC%MLQCJ%PC%VIFJLQCFIM%M\QI%LQTLJ[LJ%L%MIUFCOGOGF%TIJ%CQ%LHIEI%PC%MN%HFIHGI%DFLULVI%CJ%CQ%

734%(HNJDCM%PC%TLRHI
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TNQDGOI%PIR]MDGTIS%(Q%dGJ%E%LQ%TLUI%QL%CMHCFLPL%FCPNTTG\J%CJ%CQ%DGCRHI%WNC%MC%DFLULVL%JI%MC%

QQCOL%L%TLUI%JNJTLS%(Q%TIJDFLFGI?%TIJ%CQ%DFLULVI%VIFJLQCFI%PC%YIE<%QL%KCJDC%MC%QQCOL%R^M%YIFLM%

HLFL%TNUFGF%MNM%JCTCMGPLPCM%WNC%TIJ%CQ%DFLULVI%LFDCMLJLQ%PC%LJDCMw%2"PGJKCF<%y75nkz%344g<%HS%

7338S

&CMPC%CMDC%HNJDI%PC%OGMDL<%TIRI%EL%RCJTGIJLRIM<%JIM%CJTIJDFLRIM%CJ%QL%LTDNLQGPLP%CJ%NJ%RIRCJDI%

TFXDGTI%EL%WNC%CM%TLPL%OC[%R^M%TQLFI%TIRI%QL%PGMHIJGUGQGPLP%PC%PGJCFI%L%DFLO]M%PC%QL%RGKFLTG\J%JI%CM%

DLJ%LTTCMGUQC%TIRI%QI%dNC%CJ%MN%RIRCJDIS%(PCR^M<%TIRI%OGRIM<%TIJ%QLM%qQDGRLM%KCJCFLTGIJCM%MC%

YLJ%GPI%HCFPGCJPI%LQKNJIM%MLUCFCM%2JI%DIPIM8%HLFL%MLDGMdLTCF%QLM%JCTCMGPLPCM%MGJ%QL%LENPL%PCQ%PGJCFI%

E%MC%QIM%YL%MNUMDGDNGPI%TIJ%CQ%TIJMNRI%RIJCDLFGIS%)CTNHCFLF%CMIM%MLUCFCM<%HCJMLF%TIQCTDGOLRCJDC%CJ%

JNCOLM%MIQNTGIJCM%E%DIRLF%TIJTGCJTGL%PC%CMDL%HFIUQCR^DGTL%KCJCFLTGIJLQ%WNC%DCJPF^%KFLOCM%GRHLTDIM%

MIUFC%QLM%KCJCFLTGIJCM%dNDNFLM%FCHFCMCJDL%YIE%CQ%R^M%KFLJPC%FCDI%PC%QLM%TIRNJGPLPCM%RGcDCTLMS

i2k.1!,.?'%,*!,.&+(+.&+),0(+.&+(0)'*!#'+

aLUQLJPI%PCQ%TIJMNRI<%JI%MC%HNCPC%PCVLF%PC%RCJTGIJLF%QLM%dGCMDLM<%WNC%TIJMDGDNECJ%CQ%LTDI%PCQ%

TIJMNRI%L%JGOCQ%TIRNJGDLFGI%C%GJDCF6dLRGQGLFS%,IIx%E%&GMxGJ%QI%RCJTGIJLJ%TIRI%TIJMNRI%HqUQGTI%

I%TCFCRIJGLQ%2,IIx%E%&GMxGJ<%75jk<%HS3538S%"MD^%PCR^M%LTQLFLF%WNC%QLM%dGCMDLM<%WNC%RLFTLJ%CQ%TGTQI%

PC%QL%OGPL%E%CQ%TLQCJPLFGI%TIRNJGDLFGI<%DGCJCJ%NJ%MCJDGPI%RNTYI%R^M%HFIdNJPI%WNC%CQ%RCFLRCJDC%

CTIJ\RGTI%EL%WNC%MIJ%GJMCHLFLUQCM%PC%QL%CMHGFGDNLQGPLP%E<%TIRI%MNKGCFC%&XL[<%FCHFCMCJDLJ%CQ%rKITC%

TIRNJLQr<%CcHFCMLJ%CQ%PIJS%

t!N % YLTCM % NJL % dGCMDL % HIFWNC % WNGCFCM % dCMDCVLF % LQKI< % L % QI % RCVIF % NJ % TNRHQCL`IM< % NJ%

LJGOCFMLFGISSS%I%MGRHQCRCJDC%YLUQLJPI%PC%FCQGKGIJCM?%WNGCFCM%YLTCF%NJL%dGCMDL%HIFWNC%WNGCFCM%

LPIFLF%L%DN%PGIM<%I%LQKIS%;NCJI<%HLFL%RG%NJL%dGCMDL%CM%dCMDCVLF%NJL%LQCKFXL<%NJ%KI[I%WNC%DN%

DGCJCM%YLTGL%LQKIS%bNCPC%MCF%%NJL%dGCMDL%HLFL%CJKFLJPCTCF<%CJ%YIJIF%L%DN%MLJDI%WNC%DC%FGKC%CJ%

DN%TIRNJGPLPS%9JL%dGCMDL%HNCPC%MCF%CJ%TNCMDG\J%PC%NJGPLP%PC%DN%TIRNJGPLPS%&GTCM?%EI%OIE%L%

YLTCF%NJL%dGCMDL%HIFWNC%CMDIE%TIJDCJDL%TIJ%RG%HNCUQI<%E%OLRIM%L%IFKLJG[LFJIM<%OLRIM%L%

dCMDCVLF%QL%NJG\Jw%2&I`L%(FE<%,LRIDQ^J8S

t.IM%ULNDG[IM<%QLM%TIRNJGIJCM<%QIM%TLMLRGCJDIM<%QL%TIJMDFNTTG\J%PC%TLMLM<%QLM%TCFCRIJGLM%FCQGKGIMLM%

E%YLMDL%QIM%CJDGCFFIM?%DIPIM%CMD^J%QGKLPIM%L%QL%CTIJIRXL%PC%QL%FCTGHFITGPLP<%CJ%PIJPC%QL%LTCHDLTG\J%

MITGLQ%IUQGKL%L%KFLJPCM%TIJOGDCMS%2i8%.L%KCJDC%WNC%CMD^%YLTGCJPI%QIM%KLMDIM%MC%MGCJDC%IUQGKLPLS%bLFL%

QI%GJOGDLPIM%DLRHITI%YLE%RNTYL%LQDCFJLDGOL<%HIFWNC%JCKLFMC%L%LTCHDLF%QI%IdFCTGPI%RIMDFLFXL%NJL%
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dLQDL%PC%FCMHCDIw%2"PGJKCF<%y75nkz%344g%<%HS%7gn8S%.LM%dGCMDLM%CMD^J%QGKLPLM%LQ%TGTQI%PC%OGPL%E%MC%

IFKLJG[LJ%L%JGOCQ%GJDCF6dLRGQGLF%L%DFLO]M%PCQ%DCWNGI%WNC<%TIRI%LJLQG[LRIM%CJ%CQ%TLHXDNQI%eSg%2,NLFDL%

bLFDC8<%MC%QQCOL%LPCQLJDC%JIRUFLJPI%HLPFGJIM%E%RLPFGJLM%HLFL%QIM%PGdCFCJDCM%KLMDIM%PC%QL%dGCMDLS%"J%

TLRUGI<%QLM%dGCMDLM%QGKLPLM%LQ%TLQCJPLFGI%TIRNJGDLFGI<%MC%IFKLJG[LJ%L%DFLO]M%PCQ%MCFOGTGI%CJ%TIRGD]M%

WNC%MIJ%HLFDC%CMCJTGLQ%PCQ%MGMDCRL%PC%TLFKIMS%"J%LQKNJLM%TIRNJGPLPCM<%TIRI%CJ%,LRIDQ^J<%CMDIM%

TIRGD]M%DIRLJ%CQ%JIRUFC%PC%#$D'/&9/M+CJ%TLRUGI%CJ%IDFLM%RLJDGCJCJ%CQ%JIRUFC%KCJ]FGTI%PC%#$%,-2( +

&!+D,!(-/%E%CQ%D]FRGJI%#$D'/&9/+CM%FCMCFOLPI%LQ%CMHLTGI%PC%TIRGPL%TIRNJLQ%WNC%MC%LFRL%PNFLJDC%QL%

dGCMDLS%.IM%TIRGD]M%PC%dGCMDL%MIJ%QIM%CJTLFKLPIM%PC%IFKLJG[LF%QIM%LMHCTDIM%JI6FCQGKGIMIM%PC%QL%dGCMDL?%

TIRGPLM<%dCFGLM<%ULGQCM<%RqMGTL<%CDTS%"J%TLRUGI%CQ%TLFKI%LQ%WNC%TIFFCMHIJPC%QL%FCMHIJMLUGQGPLP%PC%

IFKLJG[LF%QL%RGML<%QL%HFITCMG\J%E%DIPI%QI%WNC%DGCJC%WNC%OCF%TIJ%QI%FCQGKGIMI%CM%QQLRLPI%%/>$'&$%$)+

(%OCTCM%LQ%QLPI%PCQ%%/>$'&$%$+CcGMDC%NJ%TIRGD]%WNC%TIQLUIFL%TIJ%CQ%PCJIRGJLPI%%/>$'&$%9/)+

.IM%TIRGD]M%PC%dGCMDL%MC%JIRUFLJ%CJ%QL%LMLRUQCL%I%HIF%HLFDC%PC%QL%LNDIFGPLP%L%DFLO]M%PC%NJ%TFGDCFGI%

PC%FIDLTG\J%E%PCMTLJMI%2HIF%CVCRHQI%CJ%,LRIDQ^J?%NJ%L`I%MC%MGFOC%CJ%CQ%TIRGD]<%NJ%L`I%MC%PCMTLJML8S %

.IM%TIRGD]M%DGCJCJ%WNC%PCTGPGF%WNC%GJTQNGF%CJ%CQ%dCMDCVI<%YLTCF%NJ%HFCMNHNCMDI<%CJTIJDFLF%CQ%PGJCFI%

WNC%MC%JCTCMGDL %2L % DFLO]M% QLM%TIIHCFLTGIJCM%PC%QIM%TIRNJCFIM< %PC% QIM%RGKFLJDCM%I%CQ %LHIEI%PCQ%

LNDIFGPLP<%CJ%LQKNJIM%TLMIM8<%TIJMCKNGF%QIM%GJMNRIM%E%PGOGPGFMC%QIM%DFLULVIM%CJ%CQ%PXL%PCQ%COCJDIS%.IM%

TIRGD]M%MC%TIJOGCFDCJ%LMX%CJ%CMHLTGIM%CJ%QIM%WNC%MC%DFLULVL%VNJDIMS%"MDI%MGJ%QNKLF%L%PNPL%CM%NJI%PC%

QIM%LMHCTDIM%WNC%R^M%dIFDLQCTC%CQ%DCVGPI%TIRNJGDLFGI%HIFWNC%CQ%TIRHLFDGF%CQ%DFLULVI%MC%PL%L%NJ%JGOCQ%

WNC%MNHCFL%DIPLM%QLM%PGOGMGIJCMS

t"M%GRHIFDLJDC%HIFWNC%CJ%NJL%TIdFLPXL<%CJ%NJ%TIRGD]%PC%CMIM<%HNCM%MC%LHFCJPC%L%DFLULVLF%CJ%

KFNHI<%E%LHLFDC%PC%WNC%MC%LHFCJPC%L%DFLULVLF%CJ%KFNHI<%NMDCP%MC%OL%LHFCJPGCJPI%PC%WNC%JI%

PCUC%YLUCF%FGOLQGPLPCM%JG%GJDCFCMCM%HFIHGIM%MGJI%WNC%DCJCRIM%WNC%DFLULVLF%DIPIM%NJGPIM%HLFL%

DIPL%QL%TIRNJGPLPw%2&IJ%a]TDIF<%,LRIDQ^J8S

"M % GRHIFDLJDC %PCMDLTLF %LWNX %WNC % QL % dGCMDL %E %MN%IFKLJG[LTG\J %L %JGOCQ %TIRNJGDLFGI %CM %NJL %PC % QLM%

GJMDGDNTGIJCM % TIRNJLQCM %WNC %R^M % MC %YL %RLJDCJGPI %CJ % DIPLM % QLM % TIRNJGPLPCMS %(%PGdCFCJTGL %PCQ%

DCWNGI< %PC%QL%LMLRUQCL<%PC%QL%HIQGTXL%TIRNJGDLFGL<%PCQ%MCFOGTGI%KFLDNGDI%PC%QLM%LNDIFGPLPCM<%PC%QL%

FCTGHFITGPLP % CJ % CQ % DFLULVI % CJ % CQ % TLRHI< % CDTS< % WNC % CJ % RNTYLM % TIRNJGPLPCM % YLJ % MNdFGPI%

RIPGdGTLTGIJCM%HIF%CMDLF%CJ%DCJMG\J%TIJ%QLM%dNCF[LM%HIQXDGTLM%E%CTIJ\RGTLM%YCDCF\JIRLM<%QLM%dGCMDLM%

YLJ % HIPGPI %RLJDCJCFMC % E % YLJ % MGPI % NJ % dLTDIF % PCDCFRGJLJDC % HLFL % WNC % QLM % TIRNJGPLPCM % MGKLJ%

CcGMDGCJPI%TIRI%DLQCMS%"J%CMDC%MCJDGPI%MC%HNCPC%LdGFRLF%WNC%QLM%dGCMDLM%CJ%NJ%TGCFDI%MCJDGPI%MIJ%NJL%

dIFRL%PC%FCMGMDCJTGL%EL%WNC%HFIRNCOCJ%NJL%FCdNJPLTG\J%TIJMDLJDC%PC%QL%TIRNJLQGPLPS
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"J%QL%TIRNJGPLP%PC%,LRIDQ^J%YLE%TNLDFI%dGCMDLM%IFKLJG[LPLM %L%JGOCQ%TIRNJGDLFGI%PNFLJDC%CQ%L`I<%

TLPL%NJL%TIFFCMHIJPC%L%NJI%PC%QIM%TNLDFI%ULFFGIM%PC%QL%TIRNJGPLP?%)IMLFGI<%+LDGOGPLP<%#LJDL%,FN[%E%

:NLPLQNHCS %.L%dGCMDL%R^M%GRHIFDLJDC%CM% QL %PC%QL %0GFKCJ%PC%QL%+LDGOGPLP%WNC%MC%dCMDCVL %CQ %n%PC%

MCHDGCRUFCS%bLFL%CMDL%dGCMDL%MC%LTIMDNRUFL%YLTCF%NJ%JIOCJLFGI<%CM%PCTGF%WNC%MC%CRHGC[L%L%dCMDCVLF%5%

PXLM%LJDCMS%.L%IFKLJG[LTG\J%PC%TLPL%PXL%PC%dGCMDL%CMD^%L%TLFKI%PC%QIM%QQLRLPIM%KFCRGIM<%KFNHIM%PC%

HCFMIJLM%WNC%DGCJCJ%CQ%RGMRI%IdGTGI%2DLcGMDLM<%TLJLMDCFLM<%DGCJPCFIM<%YCFFCFIM<%RqMGTIM<%CDTS8S%"Q%n%PC%

MCHDGCRUFC%QL%dGCMDL%R^M%GRHIFDLJDC%CMD^%L%TLFKI%PC%QL%TIdFLPXLS%"J%#LJDL%,FN[<%CJ%TLRUGI%QL%dGCMDL%

HFGJTGHLQ%CM%CQ%PXL%PC%QL%#LJDL%,FN[<%CQ%e%PC%RLEIS%(YX%DLRUG]J%MC%IFKLJG[L%L%DFLO]M%PC%NJ%TIRGD]%PC%

dGCMDL%WNC%HGPC%TIIHCFLTGIJCM%%LDIPL%QL%TIRNJGPLP%E%PC%NJ%RLEIFPIRIS%.L%IDFL%dGCMDL%GRHIFDLJDC%CJ%

#LJDL%,FN[%CM%QL%dGCMDL%PC%#LJDL%)IML<%CQ%e4%PC%LKIMDI<%IFKLJG[LPL%HIF%QIM%YLUGDLJDCM%PC%#LJDL%)IML<%

QL%TIRNJGPLP%WNC%CcGMDXL%CJ%CQ%DCFFGDIFGI%LJDCM%PC%QL%dNJPLTG\J%PC%#LJDL%,FN[S

"J%KCJCFLQ<%CJ%CQ%LJ^QGMGM%PCQ%HFITCMI%CTIJ\RGTI%2WNC%JI%MC%MCHLFL%PC%QIM%^RUGDIM%MITGLQCM<%HIQXDGTIM%

E % TNQDNFLQCM8< % CM % GRHIFDLJDC % OGJTNQLF % QLM % dGCMDLM % TIJ % DFCM % CQCRCJDIMS % "J % HFGRCF % QNKLF % QL % EL%

RCJTGIJLPL%rGPCIQIKXL%PCQ%KLMDIr%2OCF%,NLFDL%bLFDC<%TLHXDNQI%eS38%WNC%MC%ULML%CJ%IUDCJCF%QI%JCTCMLFGI%

HLFL%RLJDCJCF%NJ%CMDGQI%PC%OGPL%LTCHDLPI<%GJTQNECJPI%NJ%dIJPI%PC%FCRHQL[I%HLFL%QL%LKFGTNQDNFL<%HLFL%

QL%YIMHGDLQGPLP%E%HLFL%QIM%KLMDIM%TCFCRIJGLQCMS%"J%MCKNJPI%QNKLF%TIJ%QIM%LMHCTDIM%FCPGMDFGUNDGOIM%

2OCF%,NLFDL%bLFDC< %TLHXDNQI%3Sk8%EL%WNC%QLM%dGCMDLM< %CMHCTGLQRCJDC%CJ%IFGKCJ%DCJXLJ%QL%dNJTG\J%PC%

dFCJLF % QL % LTNRNQLTG\JS %"J % DCFTCF % QNKLF< % QL %IFKLJG[LTG\J %PC % QLM % dGCMDLM %CM %CQ % ^RUGDI %PIJPC %R^M%

TQLFLRCJDC%MC%HNCPC%IUMCFOLF%QL%dLQDL%PC%MCHLFLTG\J%CJDFC%QI%CTIJ\RGTI<%QI%HIQXDGTI%E%QI%FCQGKGIMI<%EL%

WNC%QIM%CJTLFKLPIM%PC%IFKLJG[LF%QL%dGCMDL%DFLULVLJ%E%TIIHCFLJ%TIJ%PGJCFI%HLFL%NJ%UCJCdGTGI%TIRqJ%E%

DLRUG]J%HLFL%PCRIJMDFLF%MN%PCOITG\JS%(Q%RGMRI%DGCRHI%WNC%YLTCJ%CMDI%PCRNCMDFLJ%dFCJDC%L%MN%

TIRNJGPLP%MN%TLHLTGPLP%IFKLJG[LDGOL%E%PC%DFLULVI%CJ%CWNGHI<%LPCR^M%PC%MN%OIQNJDLP%PC%DFLULVLF%

HLFL%CQ%GJDCF]M%PCQ%HNCUQI%E%JI%MN%GJDCF]M%HCFMIJLQS%&C%CMDL%RLJCFL%LTNRNQLJ%HFCMDGKGI%WNC%HNCPC%

dLOIFCTCF%WNC%QL%TIRNJGPLP%QCM%IDIFKNC%NJ%TLFKI%PC%FCMHIJMLUGQGPLP%HIQXDGTLS% bIF%IDFI% QLPI<%CJ%

TNLJDI %L % QLM %CMHCTGdGTGPLPCM %PCQ %TIJMNRI%HLFL % QLM% dGCMDLM< %CM % GJDCFCMLJDC % FCDIRLF %CQ %LJ^QGMGM %PC%

"PGJKCF<%WNC%FCRLFTL%CQ%YCTYI%WNC%TLPL%OC[%R^M%QLM%dGCMDLM%CJ%OC[%PC%dIFDLQCTCF%QL%CTIJIRXL%PC%QLM%

TIRNJGPLPCM<%QL%PFCJLJ%EL%WNC%QL%RLEIF%HLFDC%PC%QIM%KLMDIM%MC%TLJLQG[L%CJ%HFIPNTDIM%PCQ%CcDCFGIF<%CJ%

HLFDGTNQLF%QIM%FCdFCMTIM<%QL%FIHL%2CJ%ULNDG[IM<%WNGJTC%L`IM<%UIPLM<%CDTS8<%QIM%VNCKIM%HGFID]TJGTIMS%.LM%

HFCMGIJCM%MITGLQCM%HLFL%KLMDLF%QL%Q\KGTL%PC%QL%CTIJIRXL%PCQ%PIJ%MIJ%dNCFDXMGRLM<%MGJ%CRULFKI%CcGMDC%

DLRUG]J %NJL % TGCFDL % TIJTGCJTGL % PC %WNC % QLM % dGCMDLM % CJ % LQKNJIM % TLMIM % MC % TIJOGCFDCJ % CJ % CMdNCF[IM%

PCRLMGLPI%KFLOIMIMS%

t"M%WNC%RNTYIM%QI%DIRLRIM%TIRI%TFCECJDCM<%KLMDLRIM%E%YLTCRIM%JNCMDFL%dGCMDL<%LYIFL%MX%

WNC%TIJ%TIRHFIRGMI<%TIRI%MCL<%HLFL%JNCMDFL%OGFKCJ<%HIFWNC%LQ%FLDI%MCFCRIM%FCTIJDCJDLPIM<%
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JIv%&C%LQKNJL%dIFRL%N%IDFL%CM%NJ%LKFLPCTGRGCJDI%HIF%QL%OGPL%HIF%DIPI%QI%WNC%DC%YL%PLPIS%

+IMIDFIM%KLMDLRIM%E%YLTCRIM%CML%dGCMDLSSS%CM%NJ%KNMDI<%�CM%NJ%KNMDI<%JI�%bCFI%MG%QI%OCRIM%HIF%

IDFI%QLPI<%E%R^M%WNC%JLPL%LYIFL<%WNC%EL%CMDLRIM%LUFGCJPI%QIM%IVIM<%HNCM%EI%LMX%QI%OCI<%EI%

HGCJMI%WNC<%TIRI%PGTCJ<%&GIM%I%JNCMDFI%#LJDI%LQ%WNC%MCLRIM%PCOIDIM<%JI%WNGCFCSSS%DLJDIS%(%

OCTCM%JIMIDFIM%QI%OCRIM%HIF%IDFI%PCMKLMDC%RNE%CcDFL<%JIv%hNC%JIM%CM%JCTCMLFGIS%"JDIJTCM%

RNTYIM%HGCJMLJ%WNC%LMX%TIRI%CMD^%QL%MGDNLTG\J<%HNCM%PCUCFXLRIM%L%QI%RCVIF%YLTCF%NJL%dGCMDL%

R^M % TYGTL< % KLMDLF %RCJIM % E %OCFQI % HIF % QIM % QLPIM % DLJDI %PC % QL % CTIJIRXL %E % DLRUG]J % PC % QL%

TIJDLRGJLTG\JS %ubIF%WN]v%bIFWNC%LWNX%JIMIDFIM< %HIF%CVCRHQI%QIM%HNCUQIM%R^M%WNC%JLPL<%

DCJCRIM%QL%TIMDNRUFC%CJ%CML%]HITL%PC%WNC%QIM%TIYCDCM<%WNC%TLMDGQQIM<%WNC%DIPIS%!LJDL%H\QOIFL%

WNC%MC%OL%LQ%CMHLTGI<%E%CJDIJTCM%MC%KLMDL%DLJDI%CJ%CMI�%aLE%TLMDGQQIM%WNC%TNCMDLJ%j4S444%

HCMIM%E%MC%OL%CJ%TNCMDG\J%PC%DLJDIM%RGJNDIM�%"JDIJTCM%CM%NJ%KNMDI%HLFL%QL%KCJDCS%.LM%KCJDCM%

MC%QQCJLJ%PC%OCFSSS%tOLRIM%LQ%TLMDGQQI<%OLRIM�w%bCFI%GRLKGJLDC%MG%QI%OCM%HIF%IDFI%QLPI<%L%OCTCM%

CMC%PGJCFI%QC%YLTC%DLJDL%dLQDL%L%IDFIM%I%L%YLTCF%TIMLM%CJ%CQ%HNCUQI<%WNC%QI%ITNHLFXLRIM%E%QI%

DCJPFXLRIM%R^M%DGCRHI%WNC%QI%WNC%MC%dNC%CJ%74%RGJNDIMS%"JDIJTCM%EI%HGCJMI%WNC%L%OCTCM<%MX%

QI%DCJCRIM%WNC%HCJMLF%EL%MCFGLRCJDC%E%OCFQI%HIF%IDFI%QLPIw%2&I`L%(FE<%,LRIDQ^J8S

(%HLFDGF%PC%CMDC%LJ^QGMGM<%HIPCRIM%TIJTQNGF%WNC%CcGMDCJ%PIM%TNCMDGIJCM%CJ%DCJMG\J%L%QL%YIFL%PC%RGFLF%

CQ%TIJMNRIS%)CDIRLJPI%QIM%HFGJTGHGIM%PC%,IFLKKGI%FCQLDGOIM%LQ%TIJMNRI<%FCTIFPLRIM%WNC%CQ%LNDIF%

PGdCFCJTGL%CJDFC%CQ%TIJMNRI%PC%QI%MNdGTGCJDC%E%CQ%TIJMNRI%ULMLPI%CJ%QLM%TLHLTGPLPCM%PCMGKNLQCM%PC%

MLDGMdLTCF%PCMCIM%GQGRGDLPIMS%"MDIM%PIM%DGHIM%PC%HF^TDGTLM%CMD^J%CJ%TIJMDLJDC%DCJMG\J%E%OLJ%PC%QL%

RLJI%TIJ%QL%DCJMG\J%CJDFC%CQ%TIJMNRI%PC%HFIPNTDIM%PC%QL%CTIJIRXL%QITLQ%WNC%FCHFIPNTC%FCQLTGIJCM%

ULMLPLM%CJ%QL%FCTGHFITGPLP%E%CQ%TIJMNRI%PC%HFIPNTDIM%GJPNMDFGLQCM%HFIOCJGCJDCM%PCQ%CcDCFGIF%PC%QL%

FCKG\J%WNC%FCHFIPNTC%QL%Q\KGTL%PCQ%TLHGDLQ%E%PFCJL%QL%CTIJIRXL%TIRNJGDLFGLS
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>0')*!.-!#*%/.#%?1%<'+)%,.?')!1%,2

%1.!1&!)&%.$%.1!,.'%&.%).1!.#%,',*%)&'!.!.1!.%&+)+(@!.$%.(%#&!$+.

6.1!.&+),*#0&&';).$%.!0*+)+(@!

"J%QL%HFCMCJDL%GJOCMDGKLTG\J%PCMLFFIQQLRIM%NJ%CMDNPGI%TNLQGDLDGOI%PCQ%HFITCMI%CTIJ\RGTI%PC%PIM%

TIRNJGPLPCM%PC%QL%FCKG\J%'GcDCTL<%#LJDL%,FN[%'GcDCHCT%E%#LJDL%'LFXL%,LRIDQ^J<%CQCKGPLM%CJ%ULMC%

L%NJ%TFGDCFGI%PC%LTTCMGUGQGPLP%E%HIFWNC%TLPL%NJL%HFCMCJDL%TLFLTDCFXMDGTLM%PGdCFCJDCM%CJ%ULMC%L%QL%

GJMDGDNTGIJLQG[LTG\J%PCQ%HFITCMI%CTIJ\RGTI%E%HIQXDGTIS%"J%HFGRCF%QNKLF%PCdGJGRIM%JNCMDFI%'LFTI%

,IJTCHDNLQ< % CJ %PIJPC % GJTQNGRIM % QIM % TIJTCHDIM %JCTCMLFGIM %HLFL % CJTNLPFLF % JNCMDFI %HFIUQCRL %PC%

GJOCMDGKLTG\J?%iE.Y0+!(+!0+/0#/"#!+&!+0/(+I"(-,-.#,$"!(+<#$"B%,#/(+E$%."/0!(+!"+0/+'!(,(-!"#,/+/ +

0/ + <#$"$%9/ + &! +J!'#/&$ + > + 0/ + #$"(-'.##,B" + &! +F.-$"$%9/j% "JNJTGLRIM< % LMX< % CQ % TIJTCHDI % PC%

"TIJIRXL<%ULM^JPIJIM%MIUFC%QL%PCdGJGTG\J%MNMDLJDGOL%PC%bIQLJEG<%WNC%QI%TLFLTDCFG[L%TIRI%HFITCMI%

GJMDGDNTGIJLQG[LPI%PC%GJDCFLTTG\J%PC%QIM%YIRUFCM%CJDFC%MX%E%TIJ%QL%JLDNFLQC[L<%E%JIM%LHIELRIM%CJ%CQ%

LJ^QGMGM % PC %,IFLKKGI % HLFL % CJDCJPCF % QL % FCQLTG\J % CJDFC % HFGJTGHGIM % ]DGTIM< % HFGJTGHGIM % CTIJ\RGTIM<%

GJMDGDNTGIJCM%GJMDGDNTGIJCM%CTIJ\RGTLM%E%HF^TDGTLM%CTIJ\RGTLMS%

bIF%IDFI%QLPI%HFIHNMGRIM%QIM%LHIFDCM%PC%QIM%DC\FGTIM%PC%QL%,IRNJLQGPLP%CJ%-LcLTL%2'LFDXJC[%.NJL%

E%&XL[8%HLFL%HIJCF%CJ%FCQGCOC%QLM%TLFLTDCFXMDGTLM%PC%QLM%TIRNJGPLPCM%GJPXKCJLMS%"J%HLFDGTNQLF%JIM%

TCJDFLRIM%MIUFC%QIM%HGQLFCM%PC%QL%TIRNJGPLP<%QIM%CQCRCJDIM%PC%QL%TIRNJLQGPLP%E%MIUFC%CQ%MCJDGPI%PC%

NJL % TIMRIOGMG\J % ULMLPL % MIUFC % QL % CMHGFGDNLQGPLPS % _GJLQRCJDC % HLFL % TQLFGdGTLF % QIM % TIJTCHDIM % PC%

)CMGMDCJTGL % E % PC %(NDIJIRXL %JIM % LHIELRIM % CJ % CQ % LJ^QGMGM % PC %"MDCOL %E< % CJ %HLFDGTNQLF % MIUFC % MN%

PGdCFCJTGLTG\J % CJDFC %$"-$"$%9/MQL % FCKNQLTG\J %WNC %HLFDC % PC % QL % HFIHGL % DFLPGTG\J<+ 7!-!'$"$%9/M +QL%

FCKNQLTG\J%GRHNCMDL%PCMPC%LdNCFL<%E %/.-$"$%9/M +RIPGdGTLTG\J%PC%QLM%JIFRLM%CcGMDCJDCM%I%TFCLTG\J%

PC%JNCOLMS%"J%HLFDGTNQLF%CMDL%TQLMGdGTLTG\J%JIM%MGFOG\%HLFL%CJDCJPCF%WNC%DGHI%PC%HFGJTGHGIM%CMDLULJ%

MGCJPI%TIJDGJNLRCJDC%FC6GJMGDNTGIJLQG[LPIM%L%DFLO]M%PC%QLM%$",%LQ%GJDCFGIF%PCQ%MGMDCRL%TIRNJLQ%2WNC%

CJ%D]FRGJIM%PC%,IFLKKGI%MC%HNCPC%CJDCJPCF%TIRI%9JGPLP%&IR]MDGTL%,IRNJGDLFGL8%E%CJ%MN%FCQLTG\J%

TIJ%QL%"TIJIRXL%PCQ%,LHGDLQ%HFGOLPI<%QL%"TIJIRXL%bqUQGTL%E%QL%"TIJIRXL%bIHNQLFS

"J%QL%#CKNJPL%bLFDC%HLFL%GJDFIPNTGF%CQ%DCRL%TIJMGPCFLRIM%JCTCMLFGI%YLTCF%NJ%UFCOC%FCTIFFGPI%HLFL%

CJDCJPCF%QLM% rHIQXDGTLM%PCQ%LFFGULr %E%NJI%PC%QIM% rHNCUQIM%PC%LULVIr< %CQ %fNN%#LOGS%"J%TNLJDI%L%QLM%

HFGRCFLM<%PCMTFGUGRIM%QLM%HIQXDGTLM%CTIJ\RGTLM%JCIQGUCFLQCM%CJ%']cGTI%E%TIRI%]MDLM%YLJ%HFIPNTGPI%

NJL%CTIJIRXL%HLFL%QL%RNCFDC<%NJL%PC%TNELM%qQDGRLM%TIJMCTNCJTGLM%YL%MGPI%NJL%KNCFFL%TIJDFL%QL%

HIUQLTG\J%WNC%CMD^%PCMDFNECJPI%CQ%DCVGPI%MITGLQ%PCQ%HLXMS%(PCR^M%TIJMGPCFLRIM%GRHFCMTGJPGUQC%HLFL%

CJDCJPCF %RCVIF %CQ %TIJDCcDI%PCQ %IUVCDI%PC%CMDNPGI< %LKFCKLF %NJ%LHLFDLPI%MIUFC%CQ % FCTIJITGRGCJDI%
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CMDLDLQ%PC%QL%LNDIJIRXL%GJPXKCJL%CJ%-LcLTL<%COGPCJTGLJPI%QLM%KLFLJDXLM%dIFRLQCM%E%QLM%DCJMGIJCM%

MNMDLJTGLQCM%CJDFC%CQ%HIPCF%CMDLDLQ%E%PCQ%MGMDCRL%HLFDGPLFGI%E%QL%LNDIPCDCFRGJLTG\J%PC%QIM%HNCUQIMS

"J%TNLJDI%LQ%HNCUQI%fNN%MLOG<%YGTGRIM%NJ%FCTIFFGPI%YGMD\FGTI%PCMPC%QL%]HITL%HFCYGMH^JGTL%YLMDL%QL%

LTDNLQGPLP<%CMHCTGdGTLJPI%CJ%HLFDGTNQLF%TIRI%QLM%TIRNJGPLPCM%RGcDCTLM%dNCFIJ%IUQGKLPLM%L%TLRUGLF%

MNM%HF^TDGTLM%CTIJ\RGTLM%L%HLFDGF%PC%QL%PCMDFNTTG\J%PC%QIM%FCTNFMIM%JLDNFLQCM%HFGRCFI%HIF%HLFDC%PC%QIM%

"MHL`IQCM%E%PCMHN]M%HIF%HLFDC%PC%QL%+LTG\J%$JPCHCJPGCJDC<%LPCR^M%PC%QIM%HFITCMIM%PC%CcTQNMG\J%E%

PCMHQL[LRGCJDI%PC%]MDLM%PC% QLM% DGCFFLM% d]FDGQCMS %&CMTFGUGRIM% QL % FCKG\J%'GcDCTL%CJ% QL %LTDNLQGPLP<%

YLTGCJPI%YGJTLHG]%CJ%QIM%HFITCMIM%PC%HFIKFCMGOL%RCFTLJDGQG[LTG\J%PC%QLM%JCTCMGPLPCM%E%PC%RGKFLTG\J%

dIF[LPL%YLTGL%QIM%"MDLPIM%9JGPIMS%

"J%QL%DCFTCFL%HLFDC<%PCMTFGUGRIM%JNCMDFI%HFITCPGRGCJDI%PC%GJOCMDGKLTG\J%E%QIM%PIM%TLMIM%PC%CMDNPGI<%

PIM%TIRNJGPLPCM%TLRHCMGJLM%WNC%ULMLJ%MN%CTIJIRXL%MIUFC%QL%TIRUGJLTG\J%CJDFC%HFIPNTTG\J%HLFL%CQ%

LNDITIJMNRI%E%PCHCJPCJTGL%PCQ%PGJCFI%PC%QL%RGKFLTG\J<%E%COGPCJTGLRIM%QLM%PGdCFCJTGLM%CJDFC%CQQLMS%

#LJDL%'LFXL%,LRIDQ^J<%NJL%TIRNJGPLP%CJ%QL%'GcDCTL%%;LVL<%WNC%YL%HCFPGPI%MN%GPGIRL%GJPXKCJL%E%MN%

OCMDGRCJDL%DFLPGTGIJLQ<%WNC%DGCJC%QL%CJDGPLP%PC%'NJGTGHGI%E%CMD^%OGJTNQLPL%LQ%TCJDFI%CTIJ\RGTI%PC%QL%

TGNPLP%PC%aNLVNLHLJ%PC%.C\JS%#LJDL%,FN[%'GcDCHCT<%NJL%TIRNJGPLP%CJ%QL%'GcDCTL%(QDL<%CJ%PIJPC%

HFCOLQCTC%CQ %RGcDCTI%E%QLM%RNVCFCM%TIJMCFOLJ%QL%OCMDGRCJDL% DFLPGTGIJLQ< %WNC%DGCJC%QL%CJDGPLP%PC%

(KCJTGL%'NJGTGHLQ %E%HCFDCJCTC%LQ %RNJGTGHGI%PC%#LJ%ANLJ%'GcDCHCT< %WNC%TIJMDGDNEC%DLRUG]J%MN%

TCJDFI%CTIJ\RGTIS%

"J%CMDL%HLFDC%PCMTFGUGRIM%DLRUG]J%QL%TIMRIOGMG\J%'GcDCTL<%L%DFLO]M%PCQ%LHIFDC%PCQ%HCJMLPIF%RGcDCTI%

_FLJTGMTI %.\HC[ %;^FTCJLM< % CQ % TNLQ< % LPCR^M % PC % CcHQGTLF % LQKNJIM % HFGJTGHGIM % PC % QL % TIMRIOGMG\J%

RGcDCTL<%DLRUG]J%YLTC%NJL%PGdCFCJTGLTG\J%CJDFC%PIM%CMTLQLM%PC%IFKLJG[LTG\J%CJ%QLM%TIRNJGPLPCM%

RGcDCTLM?%QL%CMTLQL%PC%IFKLJG[LTG\J%dLRGQGLF%C%GJDCF6dLRGQGLF<%TNEI%JqTQCI%IFKLJG[LDGOI%CM%CQ%PC%QL%

dLRGQGL%CcDCJML<%E%QL%CMTLQL%PC%IFKLJG[LTG\J%HqUQGTL<%WNC%PCMTLJML%CJ%QIM%rDFLULVIM%PCQ%HNCUQIr%I%

MCFOGTGIM%KFLDNGDIM%L%QL%TIRNJGPLPS%"OGPCJTGLRIM%TIRI%CJ%QLM%TIRNJGPLPCM%QI%HqUQGTI%E%QI%HFGOLPI%

JI%MIJ%PIM%CMdCFLM%MCHLFLPLM%TIJ%HCFMIJLM%CMHCTGLQG[LPLM%HLFL%TLPL%NJL<%MGJI%WNC%DIPIM%E%DIPLM%

DFLJMGDLJ%LRULM%CMTLQLM%PC%IFKLJG[LTG\JS%

"J % QL % TNLFDL % HLFDC % PCMLFFIQQLRIM % CQ % LJ^QGMGM % PCQ % HFITCMI % CTIJ\RGTI % PC % QLM % PIM % TIRNJGPLPCM<%

CJdIT^JPIJIM%CJ%MNM%PGdCFCJDCM%dLMCM?%HFIPNTTG\J<%HFIPNTTG\J%HLFL%CQ%UGCJ%TIRqJ%E%FCPGMDFGUNTG\J<%

TGFTNQLTG\J%E%TIJMNRIS%"J%JNCMDFI%LJ^QGMGM %PCMTFGUGRIM%TIRI%MC% GJMDGDNTGIJLQG[L%TLPL%LTDGOGPLP%

CTIJ\RGTL<%DLJDI%MG%MC%LHIEL%MIUFC%$JMDGDNTGIJCM%"TIJ\RGTLM%,IRNJLQCM<%DLJDI%MG%MC%GJMDGDNTGIJLQG[L%
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MIUFC%QL%ULMC%PC%HFGJTGHGIM%YCDCF\JIRIM%2PC%QL%CTIJIRXL% %PCQ%TLHGDLQ%HFGOLPI%E%PC%QL%CTIJIRXL%

HqUQGTL8S

#IUFC%QL%ULMC%PC%CMC%LJ^QGMGM%HIPCRIM%LYIFL%YLTCF%LQKNJLM%FCdQCcGIJCM%MIUFC%CQ%LQTLJTC%PC%QLM%$",S%

,\RI % EL % RCJTGIJLRIM % LJDCFGIFRCJDC< % PGOGPGRIM % CQ % LJ^QGMGM % PCQ % LQTLJTC % CJ % PIM % CMTLQLM % PC%

IFKLJG[LTG\J%TIRNJGDLFGL?%QL%HqUQGTL%E%QL%dLRGQGLFZGJDCF6dLRGQGLFS%bLFL%TLPL%CMTLQL%PC%IFKLJG[LTG\J%

COGPCJTGLRIM%LQKNJLM%PGRCJMGIJCM%WNC%TIJMGPCFLRIM%MGKJGdGTLDGOLM%HLFL%CQ%LJ^QGMGM%PCQ%LQTLJTC%PC%

QLM%$",%CJ%QL%FCMGMDCJTGL%L%QL%CTIJIRXL%PC%RCFTLPI%E%QL%TIJMDFNTTG\J%PC%LNDIJIRXLS%bLFL%NJ%RCVIF%

CJDCJPGRGCJDI<%FCMNRGRIM%JNCMDFI%CMWNCRL%PC%LJ^QGMGM%CJ%CQ%MGKNGCJDC%TNLPFI737?

%QNF[FQ.XJ.
V]KFCHbFNHaC

$H^JCQHVCJQ.XJ[.F[NFCNJ.XJ.
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n
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737% "J%CQ % TNLPFI % QLM % TCQPLM %TIFFCMHIJPGCJDCM %L % QLM % TIRUGJLTGIJCM %;Sl< %;Sj< %;Sn %E %;S5 %CMD^J %LNMCJDCM %HIFWNC % QL%
bFIPNTTG\J%HLFL%CQ%;GCJ%,IRqJ%CM%NJL%LTDGOGPLP%WNC%GJDCFCML%qJGTLRCJDC%QL%"MTLQL%PC%IFKLJG[LTG\J%HqUQGTLS
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"J%TNLJDI%L%QL%-]VXDNNHaC._F]F.[F.DCHXFX.XV^eQMHNF<%CJ%CQ%TLHXDNQI%7<%MC`LQLRIM%QL%DCJMG\J%CJDFC%

QL%GJMDGDNTGIJLQG[LTG\J%PC%HFGJTGHGIM%TIRNJLQCM%2IJDIJIRXL8%E%QL%GJMDGDNTGIJLQG[LTG\J%PC%HFGJTGHGIM%

CTIJ\RGTIM%YCDCF\JIRIMS%"J%TNLJDI%L%QIM%HFGRCFIM<%PCMTFGUGRIM%QLM%$",%PC%%QLM+-,!''/(+#$%."/0!(M +

!0 + ,"-!'#/%8,$ + &! + -'/8/]$ + :'/-.,-$ + !"-'! + .",&/&!( + &$%2(-,#/(M + !0 +%2-$&$ + &!0 + #.0-,;$ + / + 0/':/ +

&,(-/"#,/M+0/+*'$&.##,B"+*/'/+!0+*'$*,$+#$"(.%$+$+*'$&.##,B"+%!'#/"-,0+(,%*0! +2HFGJTGHGIM%PC%QL%

HIMCMG\J%PC%QIM%RCPGIM%E%TIJPGTGIJCM%PC%QL%HFIPNTTG\J%HIF%QIM%DFLULVLPIFCM<%LNDIKCMDG\J%PCQ%DFLULVI<%

TIIHCFLTG\J%PCFGOLPL%PC%QL%LKFCKLTG\J%dLRGQGLF%E%TIRNJGDLFGL<%TNGPLPI%PC%QL%JLDNFLQC[L8S%"J%TNLJDI%

L%QLM%GJMDGDNTGIJCM%PC%QL%CTIJIRXL%PC%RCFTLPI%TLHGDLQGMDL% %2YCDCFIJIRXL8%PCMTFGUGRIM%CQ %DFLULVI%

LMLQLFGLPI<%QL%HFIPNTTG\J%TIJ%TFGDCFGIM%TIRCFTGLQCM<%CQ%CcDFLTDGOGMRI<%QGKLPIM%L%QIM%dCJ\RCJIM%PC%QL%

RGKFLTG\J<%PCQ%NMI%PC%QIM%dCFDGQG[LJDCM<%PCQ%CJPCNPLRGCJDI%E%PC%QL%RGJCFXLS%.L%DCJMG\J%CJDFC%CMDLM%PIM%

DCJPCJTGLM%JIM%HCFRGDC%YLTCF%LQKNJLM%FCdQCcGIJCM%MIUFC%CQ%LQTLJTC%PC%QLM%$",%CJ%TNLJDI%L%QL%dLMC%

HFIPNTDGOL?

"J%QL%CMTLQL%PC%IFKLJG[LTG\J%HqUQGTL?

!DMVXJMJ]^HCFNHaC._V[fMHNF.I!23O.S.#J_]VXDNNHaC.XJ.[FbVQ.J.HXJCMHXFX.NV^DCHMF]HVQ.I!2iOS%&C%

QIM%LMHCTDIM%WNC%TIJMGPCFLRIM%LQ%LJLQG[LF%QL%HFIPNTTG\J<%CQ%TLF^TDCF%TIRNJLQ%PC%QLM%DGCFFLM%CM%NJ%

LMHCTDI%PC%MNRL%GRHIFDLJTGL%HLFL%CQ%RLJDCJGRGCJDI%PC%QL%LNDIPCDCFRGJLTG\J%HIQXDGTL%EL%WNC%CM%HLFDC%

dNJPLRCJDLQ%PC%DIPI%CQ%MGMDCRL%PC%IFKLJG[LTG\J%TIRNJLQS%.L%DCJCJTGL%TIRNJLQ%PC%QL%DGCFFL%CMD^%

QGKLPL%L%QIM%MCFOGTGIM%IUQGKLDIFGIM%KFLDNGDIM%WNC%MIJ%QL%ULMC%PCQ%HFGJTGHGI%PCQ%%/"&/'+$8!&!#,!"&$M +

HGQLF%PC%QL%d#$%."/0,#'/#,/d+2CJ%D]FRGJIM%PC%ALGRC%'LFDGJC[%.NJL8%I%PC%QL%PCRITFLTGL%PGFCTDL<%WNC%

YLTC%HIMGUQC%WNC%QLM%TIRNJGPLPCM%MC%LNDIKIUGCFJCJS%#G%QL%DGCFFL%JI%dNCFL%TIRNJLQ%MGJI%HFIHGCPLP%

HFGOLPL%E%JI%CMDNOGCFL%QGKLPL%L%QL%HCFDCJCJTGL%LQ%HNCUQI%L%DFLO]M%PC%QLM%IUQGKLTGIJCM%WNC%GRHQGTL%QL%

TIRNJLQGPLP< %MCFXL %RNE% d^TGQ %WNC%MC% GJDFIPNVCFLJ %LKCJDCM %I %CRHFCMLM %TIJ%dGJCM %PC% QNTFI%CJ%CQ%

DCFFGDIFGI%PC%QLM%TIRNJGPLPCMS%(PCR^M%QL%TIRNJLQGPLP%PC%QLM%DGCFFLM%YL%HCFRGDGPI%WNC%L%HCMLF%PC%QL%

RGKFLTG\J<%MGKLJ%CcGMDGCJPI%%QLM%TIRNJGPLPCM?%MG%QLM%DGCFFLM%dNCFLJ%HFIHGCPLP%HFGOLPL<%QIM%RGKFLJDCM%

JI%DCJPFXLJ%QL%IUQGKLTG\J%PC%TIIHCFLF%TIJ%PGJCFI%JG%PC%FCKFCMLF%L%QL%TIRNJGPLP%L%PLF%MN%MCFOGTGI<%

HCFPCFXLJ%LMX%RNE%F^HGPLRCJDC%MN%GPCJDGPLP%E%MNM%QL[IM%TIJ%QL%TIRNJGPLPS%,IJMGPCFLRIM%HIF%QI%

DLJDI % QL % $",%PC% QL %TIRNJLQGPLP %PC % QLM% DGCFFLM %TIRI%NJI%PC % QIM % dLTDIFCM % dNJPLRCJDLQCM%WNC%YL%

HCFRGDGPI%WNC%QLM%TIRNJGPLPCM%MGKLJ%CcGMDGCJPI%TIRI%DLQCM<%CM%PCTGF%WNC%MGJ%CMDL%GJMDGDNTG\J%DIPLM%

QLM%PCR^M%MC%TLCFXLJS%#GJ%CRULFKI%CQ%YCTYI%WNC%TLPL%OC[%RCJIM%MC%CMD]J%DFLULVLJPI%QLM%DGCFFLM%JI%

FCHLFDGPLM % HIF % DCRHIFLPLM< % HIF % CQ % dCJ\RCJI %PC % LULJPIJI %PCQ % TNQDGOI % L % QLFKL % PGMDLJTGL< % CM % NJ%

CQCRCJDI%WNC%HIPFXL%L%QLFKI%HQL[I%YLTCF%PCVLF%CJ%CQ%IQOGPI%CMDL%HF^TDGTL%dLOIFCTGCJPI%TLPL%OC[%R^M%
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QL%TIRHFL6OCJDL%PC%QLM%HLFTCQLM%QIDG[LPLM%E%dLOIFCTGCJPI%NJL%HLFTGLQ733%RCFTLJDGQG[LTG\J%PC%QL%DGCFFLS

,D_J]GHGJCNHF.XJ.[F.NVQ^VGHQHaC.^HLMJNF.I!2kO.S.*]FCQ^HQHaC.XJ.QF\J]JQ.I!28O2.6%.I%LJLQG[LPI%

CJ%TNLJDI%L%QIM%TLRUGIM%CJ%QL%HFIPNTTG\J%E%CQ%DFLULVI%CJ%QLM%TIRNJGPLPCM%RGcDCTLM<%DGCJC%NJ%dNCFDC%

GRHLTDI%MIUFC%QL%TIMRIOGMG\JS%"OGPCJTGLRIM%LWNX%PIM%LMHCTDIM%FCQCOLJDCMS%bIF%NJ%QLPI%CQ%dCJ\RCJI%

PC%QL%RGKFLTG\J%FIRHC%TIJ%QL%FCQLTG\J%GJRCPGLDL%CJDFC%QIM%YLUGDLJDCM%E%QL%DGCFFL<%DFLJMdIFRLJPI%QL%

TIMRIOGMG\J%RGcDCTL%CJ%QL%%TIMRIOGMG\J%PC%NJL%TIRNJGPLP%DFLJMJLTGIJLQS%"MHGJIML%aCFJ^JPC[%CJ%

CMDC % MCJDGPI % LdGFRL % t"Q % F]KGRCJ % MITGLQ % PC % CMDL % TIRNJGPLP % 2DFLJMJLTGIJLQ8 % KCJCFL % LMITGLTGIJCM%

TIRNJGDLFGLM % WNC % DFLJMTGCJPCJ % QLM % ULMCM % DCFFGDIFGLQCM % E % HNCPCJ % HFCMTGJPGF % PC % CQQLMS %(MX % WNC % QL%

TIRNJGPLP%FCTNFFC%L%TFCLF%TLRUGIM%CJ%CQ %MGMDCRL%HIQXDGTI%E%QIKFL%WNC%MC%CcDGCJPL%R^M%LQQ^%PCQ%

DCFFGDIFGI%HLFDGTNQLF%E%MC%LVNMDC%L%MNM%JCTCMGPLPCM%MITGLQCMS %.L%qJGTL%RLJCFL%TIRI%NJ%GJPGOGPNI%

HNCPC%FCQLTGIJLFMC%C%GPCJDGdGTLFMC%TIJ%IDFIM<%PCHCJPC%PC%QL%TFCLTG\J%PC%NJL%GRLKCJ%RCJDLQ%MNUVCDGOL%

PC%QIM%PCR^M<%QQLRLPI%#$%.",&/&+,%/:,"/&/M%WNC%MC%FCdGCFC%L%QL%OGMG\J%WNC%NJ%GJPGOGPNI%DGCJC%PC%

CMIM%HIMGUQCM%TIJVNJDIM%MITGLQCMw%2"MHGJIML%aCFJ^JPC[<%344k<%HS%3778S%bIF%IDFI%QLPI%QIM%TLRUGIM%CJ%

CQ % MGMDCRL %HFIPNTDGOI %E % QL % GJDFIPNTTG\J %PC % Q\KGTLM % YCDCF\JIRLM % CJ % QLM % TIRNJGPLPCM< % TIRI% QL%

FCQLTG\J % MLQLFGLQ< % CQ % CJPCNPLRGCJDI % E % QL % UqMWNCPL % PC % KLJLJTGLM< % TFCLJ % TIFDITGFTNGDIM % TIJ % QL%

TIMRIOGMG\J%RGcDCTL%E%QL%DFLJMRGMG\J%PC%MLUCFCM%EL%WNC%HIJCJ%CJ%FGCMKI%QL%FCGJMDGDNTGIJLQG[LTG\J%

PCQ%HFGJTGHGI%RGcDCTI%PC%QL%FCTGHFITGPLP%CJ%CQ%DFLULVI%CJ%QLM%HLFTCQLM<%RGMRL%WNC%CM%GRHIMGUQC%QQCOLF%

L%TLUI%TNLJPI%QIM%YIRUFCM%CMD^J%LNMCJDCM<%PC%RLJCFL%WNC%MC%QC%YL%LDFGUNGPI%NJ%OLQIF%RIJCDLFGI%LQ%

PXL%PC%DFLULVIS%#C%TIJMGPCFL%HIF%QI%DLJDI%WNC%CMDL%$JMDGDNTG\J%"TIJ\RGTL%,IRNJLQ%CMD^%CJ%HCQGKFI%PC%

DCJPCF % L %PCMLHLFCTCF % L % QLFKI %HQL[I %E< %HLFL %WNC % MIUFCOGOL< % CM %JCTCMLFGL %NJL %OIQNJDLP %TIQCTDGOL%

TIJMTGCJDC%WNC%MC%PCTGPL%L%MCKNGF%FC6GJMDGDNTGIJLQG[^JPIQLS

-]VXDNNHaC._F]F.J[.\HJC.NV^UC.XJ.^FCJ]F.FDMaCV^F.XJ[.JQMFXV.S.XJQ^J]NFCMH[HbFXF.I!2jO2.

bIPCRIM%TIJMGPCFLF%CQ %LTTCMI%LQ %NMI%PC%QLM% DGCFFLM%TIRI%NJ%MCFOGTGI%HqUQGTI%E%WNC%PCUCFXL %MCF%

PCMRCFTLJDGQG[LPIS%"J%CQ%TLHXDNQI%7%OGRIM%TIRI<%L%HLFDGF%PC%QL%RGKFLTG\J<%YNUI%NJL%FCULDG`L%PC%QLM%

DGCFFLM % TIRNJLQCM % QIDG[LPLM %WNC % YG[I % MNUGF % CQ % HFCTGI % PC % QLM %RGMRLMS %(NJWNC % CML % DCJPCJTGL % LQ%

LNRCJDI%PNF\%MIQI%NJ%HCFGIPI<%LTDNLQRCJDC%QIM%HFCTGIM%PC%QLM%DGCFFLM%MC%YLJ%RLJDCJGPI%RNTYI%R^M%

CQCOLPIM%WNC%LJDCM%WNC%MC%PGMHLFLFLJS%_CJ\RCJIM%TIRI%CMDC%HIJCJ%CJ%HCQGKFI%CQ%LTTCMI%L%QLM%DGCFFLM%

PC%RLJCFL%PCMRCFTLJDGQG[LPL%E<%MG%UGCJ%CMD^%QL%IUQGKLTG\J%PC%MCFOGF%L%QL%TIRNJGPLP%HLFL%LTTCPCF%L%QL%

DGCFFL<%CMDI%JI%GRHQGTL%WNC%JI%HNCPL%YLUCF%NJ%HLFTGLQ%HFITCMI%PC%RCFTLJDGQG[LTG\J%PC%CQQLM%TIRI%

OCRIM%CJ%CMDC%TLMIS

733#CFXL%HLFTGLQ%E%JI%DIDLQ%CJ%TNLJDI%MC%RLJDCJPFXL%QL%IUQGKLTG\J%PC%HFCMDLF%QIM%MCFOGTGIM%L%TLRUGI%PC%QL%HIMGUGQGPLP%PC%
YLUGDLF%E%DFLULVLF%CJ%QL%TIRNJGPLPS
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"J%QL%CMTLQL%PC%IFKLJG[LTG\J%dLRGQGLF%C%GJDCF6dLRGQGLF?

,FMHQdFNNHaC.XJ.[FQ.CJNJQHXFXJQ.^FMJ]HF[JQ.XJ.QD\QHQMJCNHF.I!2AO.S.QV\J]FCfF.F[H^JCMF]HF..I!29O2.

"Q%LJ^QGMGM%PC%QL%HFIPNTTG\J<%JIM%HFIHIFTGIJL%LQKNJIM%CQCRCJDIM%HLFL%FCdQCcGIJLF%MIUFC%CQ%LQTLJTC%PC%

QLM% $",%OGJTNQLPLM %L % QL %HFIPNTTG\J %2E$%."/0,&/&+&! + 0/( +H,!''/(M +G!#,*'$#,&/&+!"+!0 +H'/8/]$M +

E.0-,;$+/+C/':/+5,(-/"#,/M+A'$&.##,B"+*/'/+!0+F.-$#$"(.%$8%CJ%TNLJDI%L%QL%MLDGMdLTTG\J%PC%QLM%

JCTCMGPLPCM % RLDCFGLQCM % PC % MNUMGMDCJTGL % E % QL % MIUCFLJXL % LQGRCJDLFGLS % bIF % QI % WNC % TIJTGCFJC % QL%

LQGRCJDLTG\J<%HIPCRIM%LdGFRLF%WNC%LTDNLQRCJDC%QLM%$",%M\QI%MLDGMdLTCJ%CQ%LULMDCTGRGCJDI%PC%RLX[%E%

dFGVIQ< % PC % LQKNJL % IDFL % YIFDLQG[L % PCHCJPGCJPI % PC % QLM % TIRNJGPLPCM< % PC % YNCOIM % E % HIQQIM< % E %RNE%

ITLMGIJLQRCJDC % 2PCHCJPGCJPI %PC % QLM % dLRGQGLM8 % PC % TLFJC %UIOGJLS %(MX % WNC< % MG % UGCJ %KLFLJDG[LJ % QL%

HFIOGMG\J%PC%QIM%CQCRCJDIM%U^MGTIM%PC%QL%LQGRCJDLTG\J%CJ%QL%'GcDCTL<%QI%TNLQ%CM%MNRLRCJDC%FCQCOLJDC%

CJ % D]FRGJIM %PC % FCMGMDCJTGL % L % QL % CTIJIRXL %PC %RCFTLPI< %EL %WNC %MNMDFLC %L % MN %TIJDFIQ %NJL %PC % QLM%

LTDGOGPLPCM % R^M % GRHIFDLJDCM % PC % QL % OGPL< % QL % PC % rTIRCFr< % LTDNLQRCJDC % JI % MIJ % MNdGTGCJDCM % HLFL%

HFIHIFTGIJLF% QL% DIDLQGPLP%PC%QIM%CQCRCJDIM%PC%NJL%PGCDL%CWNGQGUFLPLS%.IM%dLTDIFCM%WNC%DGCJPCJ%L%

LRCJL[LF%TLPL%OC[%R^M%QL%MIUCFLJXL%LQGRCJDLFGL%CJ%TNLJDI%L%QL%HFIPNTTG\J%MIJ?%CQ%PCMDGJI%PC%QLM%

RCVIFCM%DGCFFLM%L%QIM%TNQDGOIM%TIRCFTGLQCM%E%CQ%NMI%PC%dCFDGQG[LJDC%WNXRGTI%CJ%QIM%PGdCFCJDCM%TNQDGOIMS%

bIF%NJ%QLPI%TFCCRIM%WNC%QIM%CdCTDIM%JCKLDGOIM%PC%CMDLM%HF^TDGTLM%EL%MC%CMD^J%RIMDFLJPI%MIQIM%E%WNC%

QIM%TLRHCMGJIM%RGcDCTIM%QIM%CMD^J%IUMCFOLJPIS%

&C%CMDL%RLJCFL%JI%TIJMGPCFLRIM%dLTDGUQC%WNC%MGKLJ%NJ%QLFKI%HCFGIPI%GRHQCRCJDLJPI%CMDC%DGHI%PC%

TNQDGOIM%2L%RCJIM%PC%WNC%JI%YLEL%NJ%dNCFDC%MNUMGPGI%I%HFIKFLRL%PC%dGJLJTGLRGCJDI%HqUQGTI<%QI%TNLQ%

MCFXL % DIDLQRCJDC % PCMDFNTDGOI8S % bIF % IDFI % QLPI< % TFCCRIM % WNC % CQ % OCFPLPCFI % HFIUQCRL % CMD^ % CJ % QL%

FCTIJOCFMG\JS%,IJMGPCFLRIM%WNC%MGJ%NJ%CVCFTGTGI%PC%HQLJGdGTLTG\J%TIQCTDGOL%2WNC%HNCPC%MCF%L%JGOCQ%

dLRGQGLF< % GJDCFdLRQGLF % I % TIRNJGDLFGI< % GJTQNMGOC %HNCPC % YLUCF % TIJCcGIJCM % GJDCFTIRNJGDLFGLM8< % MCF^%

GRHIMGUQC % TNFLF % QIM % CdCTDIM % PCMLMDFIMIM % WNC % YLJ % DCJGPI % CMDLM % HF^TDGTLM % MIUFC % QL % LKFGTNQDNFL%

TLRHCMGJLS%"J%TNLJDI%L%QLM%JCTCMGPLPCM%JI%LQGRCJDLFGLM%2TIRI%OCMDGRCJDL<%YCFFLRGCJDLM<%RCPGIM%PC%

DFLJMHIFDC%CDTS8<%IUMCFOLRIM%WNC%M\QI%NJL%HCWNC`L%RGJIFXL%PC%CQQLM%MC%MLDGMdLTC%L%DFLO]M%PCQ%DFLULVI%

LFDCMLJLQ%I%PCQ%GJDCFTLRUGI%TIJ%QL%CTIJIRXL%QITLQ%E%WNC%QL%KFLJ%RLEIFXL%MC%IUDGCJC%L%DFLO]M%PCQ%

TIJMNRI%PC%HFIPNTDIM%GJPNMDFGLQCMS%%bIF%QI%DLJDI<%CcGMDC%QL%NFKCJDC%JCTCMGPLP%PC%CJTIJDFLF%RLJCFLM%

HLFL%FCPNTGF %QL%PCHCJPCJTGL%PCQ%PGJCFI<%NJL%PC%QLM%TNLQCM%HNCPC%MCF% QL%FCTNHCFLTG\J%PC%LQKNJLM%

HFIPNTTGIJCM%LFDCMLJLQCM%I%CQ%LHFCJPG[LVC%PC%JNCOLM%D]TJGTLM%PC%HFIPNTTG\J%LFDCMLJLQ%E%FCTGTQLVCS

1FbVQ.XJ.]JNH_]VNHXFX.HCMJ]sdF^H[HF]JQ.I!2=O2 ."cGMDC%NJ%dLTDIF%CJ%QIM%TLRUGIM%HFIPNTDGOIM%WNC%
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HNCPC%PCUGQGDLF%QIM%QL[IM%PC%FCTGHFITGPLP%GJDCF6dLRGQGLFCM<%MIUFC%QIM%TNLQCM%PCMTLJMLJ%QLM%FCQLTGIJCM%

TIRNJGDLFGLMS % BMDC % CM % QL % GJDFIPNTTG\J % PC % QL % FCQLTG\J % MLQLFGLQ % LQ % GJDCFGIF % PC % QLM % TIRNJGPLPCM<%

CMHCTGLQRCJDC%CJ%CQ%DFLULVI%LKFXTIQL%L%MNCQPIS%"Q%YCTYI%WNC%MC%HNCPL%HCFTGUGF%NJ%DFLDI%PC%CcHQIDLTG\J%

HIF%HLFDC%PC%NJL%HCFMIJL%PC%QL%RGMRL%TIRNJGPLP<%HFIPNTC%FCQLTGIJCM%PC%PCMGKNLQPLP%E%LMGRCDFXL%

WNC%MIJ%GJTIRHLDGUQCM%TIJ%NJ%MGMDCRL%ULMLPI%CJ%QL%FCTGHFITGPLPS

*]FCQ^HQHaC.XJ.QF\J]JQ.I!24O2..L%DFLJMRGMG\J%PC%MLUCFCM%LQ%GJDCFGIF%PC%QL%NJGPLP%dLRGQGLF%E%L%DFLO]M%

QIM%QL[IM%GJDCF6dLRGQGLFCM%DLRUG]J%FCKGMDFL%NJ%TLRUGI%L%HLFDGF%PC%QIM%TLRUGIM%CJ%QL%HFIPNTTG\JS%"J%

HFGRCF%QNKLF%YLE%WNC%COGPCJTGLF%WNC%MC%GRHQCRCJDL%NJL%DFLJMRGMG\J%PC%KCJCFLTG\J%CJ%KCJCFLTG\J%PC%

QIM%MLUCFCM%MIUFC%CQ % DFLULVI%LKFXTIQL% DFLPGTGIJLQ%WNC%MC%RLJDGCJC%LNJWNC%CJ%RCJIF%RCPGPLS %#GJ%

CRULFKI<%HLFDC%PC%QIM%MLUCFCM%MC%OLJ%HCFPGCJPI%2HIF%CVCRHQI%%QIM%FCQLDGOIM%LQ%TGTQI%PC%PCMTLJMI%PC%

QLM%DGCFFLM8%E%QLM%JNCOLM%KCJCFLTGIJCM%DGCJPCJ%CJ%KCJCFLQ%L%DCJCF%IDFIM%GJDCFCMCM%LPCR^M%PCQ%DFLULVI%

CJ %CQ % TLRHI %I %CJ % MN % QNKLFS %.IM % MLUCFCM % MIUFC % CQ % DFLULVI %LFDCMLJLQ< % CJ %TLRUGI< %EL % MC %YLJ % GPI%

HCFPGCJPI?%CM%RNE%NFKCJDC%FCTNHCFLFQIM%CJDFC%QLM%HCFMIJLM%WNC%DIPLOXL%OGOCJ%E%YLTCF%NJ%FCKGMDFI%PC%

CQQIM%HLFL%WNC%JI%OLELJ%PCMLHLFCTGCJPI%TIRHQCDLRCJDCS%"J%MCKNJPL%GJMDLJTGL<%TIJ%QIM%TLRUGIM%

HFIPNTDGOIM%MC%YLJ%GJDFIPNTGPI%JNCOIM%LHFCJPG[LVCM%WNC%MC%DFLJMRGDCJ%L%QIM%V\OCJCM%MIUFC%QLM%FNDLM%

RGKFLDIFGLM<%QIM%CRHQCLPIFCM<%QIM%TLRGJIM%HLFL%CQ%TFNTC<%CDTS

"J%KCJCFLQ<%JIM%HFCKNJDLRIM%MG%MC%HNCPC%TIJMGPCFLF%QLM%$",%FCQLDGOLM%L%QL%HFIPNTTG\J%2E$%."/0,&/&+

&! + 0/( + H,!''/(M + G!#,*'$#,&/& + !" + !0 + H'/8/]$M + E.0-,;$ + / + C/':/ +5,(-/"#,/M + A'$&.##,B" + */'/ + !0 +

F.-$#$"(.%$8% %NJL%LQDCFJLDGOL%LQ%MGMDCRL%PIRGJLJDC%HLFL%QL %]J_]VXDNNHaC.F^_[HFXF.XJ.[F.GHXF.

I!23:OS %+NCMDFL % FCMHNCMDL % CM % WNC % MGJ % QNKLF % L % PNPL % ]MDLM % GJMDGDNTGIJCM % TIJMDGDNECJ %NJL % HIMGUQC%

LQDCFJLDGOL<%MGJ%CRULFKI%YLJ%PCRIMDFLPI%NJL%GJMNdGTGCJTGL%HLFTGLQ%HLFL%TIJDFLFFCMDLF%QLM%HFCMGIJCM%PC%

QL%"TIJIRXL%PC%'CFTLPIS%bLFL%WNC%MC%dIFDLQC[TLJ%PCUCFXL%CcGMDGF< %CJ%HFGRCF%QNKLF%NJL%OIQNJDLP%

HIQXDGTL%TIQCTDGOL%HLFL%RLJDCJCFQLM%R^M%LQQ^%PC%WNC%MCLJ%RLJDCJGPLM%HIF%GJCFTGL%E<%HIF%CQ%IDFI%QLPI%

PCUCFXL%CMDLUQCTCFMC%NJL%CMDFLDCKGL%TIQCTDGOL%HLFL%TIRHQCRCJDLFQLM%I%KLFLJDG[LF%QLM%TIJPGTGIJCM%WNC%

QCM%HCFRGDGFXLJ%MCKNGF%CcGMDGCJPIS%'^M%LPCQLJDC%HFIHIJPFCRIM%LQKNJLM%HIMGUQCM%QXJCLM%PC%LTTG\JS

"J%CQ%TLHXDNQI%3<%JIM%TIJTCJDFLRIM%MIUFC%QL%-]VXDNNHaC._F]F.J[.\HJC.NV^UC.S.[F.#JXHQM]H\DNHaC<%

CJ%HLFDGTNQLF%JIM%FCdCFGRIM%L%QL%FCPGMDFGUNTG\J%PCQ%DFLULVI%E%QL%HFIPNTTG\J%PC%MCFOGTGIM%HqUQGTIM%EZI%

TIRNJGDLFGIM<%DLJDI%L%DFLO]M%PC%$JMDGDNTGIJCM%"TIJ\RGTLM%E%bIQXDGTLM%,IRNJLQCM%TIRI%L%DFLO]M%PCQ%

"MDLPIS%+IM%FCdCFGRIM%LQ%-![.,$<%DFLULVI%TIQCTDGOI%KFLDNGDI%L%JGOCQ%TIRNJGDLFGI<%/+0$(+%!#/",(%$(+&!+

'!&,(-',8.#,B"+&!(&!+0/+#$%.",&/&+3[.,"-$M+D,!(-/(6M+/0+(,(-!%/+&!+(!';,#,$(+>+#/':$(^+0$(+#$%,-2(M+

0/(+/.-$',&/&!(+*$09-,#/(+>+0/+/(/%80!/<%TIRI%\FKLJI%PC%DIRL%PC%PCTGMGIJCMS%"J%TNLJDI%LQ%LTTGIJLF%
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PC % QL %"TIJIRXL %bqUQGTL % DIRLRIM % CJ %TNCJDL % CJ %HLFDGTNQLF % QL %HFIPNTTG\J %PC % MCFOGTGIM %HqUQGTIM%

2"PNTLTG\J< % #LQNP % E % bFIKFLRLM % PC % PCMLFFIQQI8< % QL % DFLJMdCFCJTGL % PC % FCTNFMIM % HqUQGTIM % L % QIM%

RNJGTGHGIM%L%DFLO]M%PC%QLM%HLFDGPLM%HFCMNHNCMDLFGLM%E%QIM%HQLJCM%MITGLQCM%LMGMDCJTGLQCM%E%dITLQG[LPIMS%

_GJLQRCJDC % RCJTGIJLRIM % IDFIM % LKCJDCM % PC % MCFOGTGIM % HqUQGTIM % TIRI % QIM % RGKFLJDCM % E % QLM%

IFKLJG[LTGIJCM%MITGLQCMS%"J%CMDL%dLMC%PCQ%HFITCMI%CTIJ\RGTI<%PIJPC%CM%RNE%COGPCJDC%WNC%]MDC%CM%

GJPGMIQNUQC%PCQ%^RUGDI%HIQXDGTI<%GPCJDGdGTLRIM%QL%DCJMG\J%CJDFC%PIM%DCJPCJTGLMS%.L%PC%QLM%GJMDGDNTGIJCM%

TIRNJLQCM%WNC%DGCJPCJ%L%PGdNRGJLF%CQ%HIPCF%E%PGMDFGUNGFQI%HIF%NJ%QLPI<%E%QLM%GJMDGDNTGIJCM%HqUQGTLM%

WNC%DGCJPCJ%L%RLcGRG[LF%CQ%TIJDFIQ%E%QL%LTNRNQLTG\J%PC%HIPCFS%.L%DCJMG\J%CJDFC%CMDLM%PIM%DCJPCJTGLM%

JIM %HCFRGDC % YLTCF % LQKNJLM % FCdQCcGIJCM % MIUFC % CQ % LQTLJTC %PC % QLM % $", %CJ % TNLJDI % L % QL % dLMC % PC % QL%

FCPGMDFGUNTG\J%E%QL%HFIPNTTG\J%PC%QIM%MCFOGTGIM%PC%NMI%TIRqJ<%CJ%QL%CMTLQL%PC%IFKLJG[LTG\J%HqUQGTL?

!DMVXJMJ]^HCFNHaC . _V[fMHNF . I523O2. ."Q % LJ^QGMGM % PC % QL % HFIPNTTG\J % HLFL % CQ % UGCJ % TIRqJ % E % QL%

FCPGMDFGUNTG\J%LHIFDL%CQCRCJDIM%GRHIFDLJDCM%HLFL%FCdQCcGIJLF%MIUFC%CQ%LQTLJTC%PC%QLM%$",%OGJTNQLPLM%

L %CMDIM %LMHCTDIM % 2H![.,$M +O':/",1/#,B" +&!+ 0$( +E$%,-2(M +F(/%80!/M +=,(-!%/+&!+E/':$(M +s.,"-$M +

p,!(-/(8%CJ%TNLJDI%L%QL%LNDIPCDCFRGJLTG\J%HIQXDGTLS%,IJMGPCFLRIM%WNC%CQ%MGMDCRL%TIRNJLQ<%L%DFLO]M%

PC%CMDLM%GJMDGDNTGIJCM%WNC%PCdGJCJ%MN%IFKLJG[LTG\J%CJ%QL%CMTLQL%HqUQGTL<%CM%NJ%MGMDCRL%TIRHQCDI<%WNC%

JI%JCTCMGDL%JGJKqJ%TIRHQCRCJDI%PCMPC%CQ%CcDCFGIF%E%WNC%CMD^%HCFdCTDLRCJDC%CJ%TIJPGTGIJCM%PC%LNDI6

KIUCFJLFMCS%.LM%DFLJMdCFCJTGLM%PC%PGJCFI%HIF%HLFDC%PCQ%"MDLPI%L%QIM%RNJGTGHGIM%E%L%QLM%dLRGQGLM%2L%

DFLO]M%PC%QIM%HQLJCM%LMGMDCJTGLQCM8<%MG%UGCJ%MIJ%TIJMGPCFLPLM%LHIEIM%qDGQCM<%JI%YLTCJ%IDFL%TIML%WNC%

HLQGLF % TIJ % PGJCFI % QIM % CdCTDIM % JCKLDGOIM % PC % QL % HCJCDFLTG\J % PC % QL % CTIJIRXL % PC %RCFTLPI % CJ % QLM%

TIRNJGPLPCM<%E%TIJMDGDNECJ%GJMDFNRCJDIM% %CdGTLTCM%PC%TIJDFIQ?%MG%DNM%YGVIM%JI%LMGMDCJ%L%QL%CMTNCQL%

PIJPC % MC % QCM % OL % L % PLF % NJL % CPNTLTG\J % rTLMDCQQLJG[LPIFLr % JI % FCTGUCM % PGJCFIs % MG % JI % MGCRUFLM % TIJ%

dCFDGQG[LJDC<%YLTGCJPI%NJL%GJOCFMG\J%WNC%GRHQGTL%NJL%PCNPL<%JI%FCTGUCM%PGJCFIs%MG%YLTCM%L%DFLO]M%PCQ%

DCWNGI%NJ% DFLULVI%WNC%MC%HIPFXL< %PCMPC% QL %\HDGTL %ITTGPCJDLQ< %YLTCF %L% DFLO]M %PC% QL %LMGKJLTG\J %PC%

HFCMNHNCMDI %HqUQGTI %L %NJL %CRHFCML %HFGOLPL %WNC %TIJDFLDL % DFLULVLPIFCM % LMLQLFGLPIM %C % GJTQNEC %NJ%

HIFTCJDLVC%PC%TIFFNHTG\J%HLFL%QLM%LNDIFGPLPCM%WNC%MGFOCJ%CQ%HLFDGPI<%JI%FCTGUCM%PGJCFIS%

,IJMGPCFLRIM%WNC%CJ%QLM%TIRNJGPLPCM%PIJPC%CMDLM%GJMDGDNTGIJCM%MC%RLJDGCJCJ%R^M%OGOLM<%TIRI%HIF%

CVCRHQI%#LJDL%,FN[< %DGCJCJ%NJ%LQTLJTC%RNE%MGKJGdGTLDGOI< %EL%WNC%HCFRGDCJ%RLJDCJCF%JI%M\QI%QL%

LNDIPCDCFRGJLTG\J%HIQXDGTL<%MGJI%NJ%DGHI%PC%MGMDCRL%IFKLJG[LDGOI%WNC%CM%LJDG6PIRGJLTG\JS%#GMDCRLM%

PC%LNDI6FCKNQLTG\J%MGRGQLFCM<%CJ%JNCMDFL%OGMG\J< %MC%HNCPCJ%GJMDLQLF%CJ%TIRNJGPLPCM%WNC%JI%MCLJ%

JCTCMLFGLRCJDC%GJPXKCJLMS%"J%TLRUGI<%TIJMGPCFLRIM%WNC%CJ%QLM%TIRNJGPLPCM%PIJPC%QIM%HLFDGPIM%YLJ%

HCJCDFLPI%R^M%TIJ%MNM%Q\KGTLM<%TIRI%,LRIDQ^J<%CM%HIMGUQC%E%JCTCMLFGI%FC6GJMDGDNGF%QIM%HFGJTGHGIM%PC%

KIUGCFJI%LMLRUQCLFGI%E%TIRNJLQ<%WNC%DIPLOXL%CMD^J%HFCMCJDCM%CJ%QL%TIMRIOGMG\J%PC%QLM%HCFMIJLM%EL%
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WNC%QIM%HFLTDGTLJ%TIDGPGLJLRCJDC%LQ%GJDCFGIF%PC%CMDFNTDNFLM%R^M%TYGTLM%HCFI%MGRGQLFCM%L%QL%LMLRUQCL%

TIRNJLQ%TIRI%QI%MIJ%QIM%TIRGD]MS%#GJ%CRULFKI<%%HLFL%CMI%MC%HFCTGML%NJ%KFLJ%CVCFTGTGI%PC%TIJTGCJTGL%

TIQCTDGOL%HLFL%CJDCJPCF%TQLFLRCJDC%QL%PGdCFCJTGL%CJDFC%QL%Q\KGTL%PC%QIM%HLFDGPIM%E%QL%Q\KGTL%PC%QL%

TIRNJGPLP< %EL %WNC %PCMPC %CQ % MGMDCRL%PIRGJLJDC % MC %YL %HFIOITLPI %NJL %KFLJ %TIJdNMG\J %CJDFC % QLM%

HCFMIJLM%PC%QLM%TIRNJGPLPCM%L%DFLO]M%PCQ%PGMTNFMI%PC%QIM%PCFCTYIM%GJPGOGPNLQCM%E%QL%NJGOCFMLQGPLP%

PCQ%OIDIS%"M%CJDIJTCM%JCTCMLFGI%FCdQCcGIJLF%MIUFC%T\RI%dNC%WNC%QIM%HLFDGPIM%MC%YLJ%LHIPCFLPI%PC%QL%

DIRL%PC%PCTGMGIJCM%CJ%QL%TIRNJGPLP%E%TNLQCM%YLJ%MGPI%QIM%CdCTDIM%PC%CMDC%HFITCMIS

,D_J]GHGJCNHF.XJ.[F.NVQ^VGHQHaC.^HLMJNF.I52kO.S.*]FCQ^HQHaC.XJ.QF\J]JQ.I528O2."J%TNLJDI%L%QL%

MNHCFOGOCJTGL%PC%QL%TIMRIOGMG\J%RGcDCTL%E%QL%DFLJMRGMG\J%PC%MLUCFCM<%QLM%GJMDGDNTGIJCM%CTIJ\RGTLM%E%

HIQXDGTLM%TIRNJGDLFGLM%LJLQG[LPLM%DGCJCJ%NJ%HLHCQ%dNJPLRCJDLQ< %EL%WNC%TFCLJ%CMHLTGIM%PC%DFLULVI%

TIQCTDGOI % WNC % dLOIFCTCJ % CQ % LHFCJPG[LVC % CRHXFGTI % E % QL % TIRNJGTLTG\JS %(MGRGMRI< % DIPLM % CMDLM%

GJMDGDNTGIJCM%MIJ%ULMLPLM%CJ%CQ%MCFOGTGI<%HFGJTGHGI%U^MGTI%PC%QL%TIMRIOGMG\J%RGcDCTL?%MN%LQTLJTC%CJ%

CMDC%MCJDGPI%CM%RNE%MGKJGdGTLDGOI%E%FCHFCMCJDL%NJ%CVCRHQI%RNE%TIJTFCDI%PC%T\RI%QLM%PGdCFCJDCM%

KCJCFLTGIJCM<%CJ%NJ%CVCFTGTGI%PC%LNDIJIRXL<%YLJ%GPI%GJDCKFLJPI%JNCOLM%GJMDGDNTGIJCM%/%TIRI%HIF%

CVCRHQI%QIM%PGdCFCJDCM%TIRGD]M%6%L%HLFDGF%PC%MNM%HFGJTGHGIM%2CJ%D]FRGJIM%PC%"MDCOL%HIPFXLRIM%PCTGF%

WNC%CQ%DFLULVI%CJ%TIRGD]M%FCHFCMCJDL%NJ%CVCFTGTGI%PC%/.-$"$%9/%L%HLFDGF%PC%QL%$"-$"$%,/%E%WNC%LYIFL%

EL%MIJ%HLFDC%CQQIM%RGMRIM%PC%QL%$"-$"$%9/8S%)CDIRLJPI%CQ%LHIFDC%PC%.\HC[%;^FTCJLM<%WNC%COGPCJTGL%

QL %tdQCcGUGQGPLP%PC%QIM%MGMDCRLM%JIFRLDGOIM%GJPXKCJLM< %TNLQGPLP%WNC%QCM%HCFRGDC %LPLHDLFMC%L %NJL%

FCLQGPLP%WNC%MC%DFLJMdIFRL%OCFDGKGJIMLRCJDCw%2.\HC[%;^FTCJLM<%3474<%HS%nl8<%CJDCJPCRIM%WNC%CcGMDC%

QL%HIMGUGQGPLP%PC%WNC%QIM%HFGJTGHGIM%PC%QLM%TIMRIOGMGIJCM%GJPXKCJLM%HNCPLJ%MCF%GJMDGDNTGIJLQG[LPIM%

CJ%MITGCPLPCM%R^M%TIRHQCVLMS%&C%CMDL%RLJCFL%QLM%GJMDGDNTGIJCM%TIRNJLQCM%HNCPCJ%CcGMDGF%dNCFL%PCQ%

RNJPI%GJPXKCJL%2TIRI%QI%PCRNCMDFLJ %RNTYLM%CcHCFGCJTGLM%WNC%UNMTLJ%CRHC[LF %L %TIJMDFNGF %NJ%

RIPI%PC%OGPL%TIRNJLQ8S

#J_]VXDNNHaC.XJ.[FbVQ.J.HXJCMHXFX.NV^DCHMF]HVQ.I52iO2..LM%$",%LJLQG[LPLM%CJ%CQ%TLHXDNQI%3<%MIJ%

QIM % OCYXTNQIM % dNJPLRCJDLQCM % PC % CMDFCTYLRGCJDI % PC % QL[IM % E % PC % dIFDLQCTGRGCJDI % PC % QL % GPCJDGPLP%

TIRNJGDLFGLS %"MDIM % MC % dIFDLQCTCJ % CJ % QIM % CMHLTGIM % PC % DFLULVI % TIQCTDGOIS %#GJ % QNKLF % L % PNPL< % CMDLM%

GJMDGDNTGIJCM%MIJ%dIFRLM%PC%FCMGMDCJTGL%WNC%HCFRGDCJ%WNC%QIM%QL[IM%TIRNJGDLFGIM%MGKLJ%CcGMDGCJPI%L%

HCMLF%PC%QL%RGKFLTG\J%E%PCQ%dLTDIF%PC%PGOGMG\J%PC%QIM%HLFDGPIM%HIQXDGTIMS%#C%TIJMGPCFL%LWNX%WNC%QIM%

QL[IM%E%QL%GPCJDGPLP%TIRNJGDLFGIM%MIJ%TIJPGTGIJCM%JCTCMLFGLM%HLFL%QL%FCHFIPNTTG\J%LRHQGLPL%PC%QL%

OGPL%CJ%QLM%TIRNJGPLPCMS

-]VXDNNHaC.NV^DCF[.XJ.^FCJ]F.FDMaCV^F.XJ[.JQMFXV.S.XJQ^J]NFCMH[HbFXF.I52jO2.,IRI%OGRIM<%
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QLM % TIRNJGPLPCM %RGcDCTLM % CMD^J % CJ % TIJPGTGIJCM % PC % HFIOCCF % L % QL % HFIPNTTG\J % PC % CMIM % UGCJCM % E%

MCFOGTGIM%JCTCMLFGIM%HLFL%MN%FCHFIPNTTG\J%E%qDGQCM%L%WNC%TLPL%NJGPLP%PIR]MDGTL<%CJ%QI%HLFDGTNQLF<%

HNCPL%CVCFTCF%MN%DFLULVI%HFIPNTDGOI%NMNdFNTDNLJPI%PC%NJL%GJdFLCMDFNTDNFL%U^MGTLS%#GJ%CRULFKI<%QL%

GJDCFOCJTG\J%PC%QL%"TIJIRXL%bqUQGTL%DGCJPC%L%HFIOITLF%WNC%CML%GJdFLCMDFNTDNFL%U^MGTL%MC%FCLQGTC%

KLFLJDG[LJPI %NJ % QNTFI %HFGOLPI %E< % LPCR^M< % WNC % MC % HFITCPL % L % QL % TIJMDFNTTG\J %PC % GJdFLCMDFNTDNFL%

MNHCFdQNL %HIF % QL %CTNLTG\J %WNC % rR^M %TCRCJDI%CWNGOLQC %L %R^M%OIDIMrS %.LM %TIRNJGPLPCM< %YLJ % GPI%

UNMTLJPI%RLJDCJCF%NJ%TIJDFIQ%MIUFC%QIM%MCFOGTGIM%HqUQGTIM%IdFCTGPIM%HIF%CQ%"MDLPI%CMDLUQCTGCJPI%

TIRGD]M%2TIRGD]%PC%CMTNCQLM<%TIRGD]%PC%-HIFDNJGPLPCM<%TIRGD]%PC%bFITLRHI<%CDTS8<%MGJ%CRULFKI%QL%

QXJCL % PC % PCRLFTLTG\J % CJDFC % TIJDFIQ % TIRNJGDLFGI % PC % MCFOGTGIM % IdFCTGPIM % HIF % CQ % "MDLPI % E%

LHFIOCTYLRGCJDI%HIF%HLFDC%PCQ%"MDLPI%PC%DFLULVI%KFLDGM73e<%CM%RNE%MNDGQS%"J%KCJCFLQ%HIPCRIM%PCTGF%

WNC%CQ%LQTLJTC%PC%QLM%$",%CJ%FCQLTG\J%L%QL%HFIPNTTG\J%HLFL%CQ%UGCJ%TIRqJ%CM%LTDNLQRCJDC%DLQ%WNC%

HNCPC%2I%HNPGCFL<%PCHCJPGCJPI%PC%QLM%TIRNJGPLPCM8%HCFRGDGF%DIDLQ%LNDIJIRXL%CJ%CMDC%MCJDGPIS%#GJ%

CRULFKI<%CQ%"MDLPI%E%CQ%MGMDCRL%d*/'-,&$#'Y-,#$d+EL%YLJ%CJDCJPGPI%WNC%QL%RCVIF%LFRL%PC%TIJDFIQ%CJ%

CMDC%^RUGDI%CM%QL%PCQ%PGJCFIS%bLFL%MLUCF%HIJCF%NJ%QXRGDC%TNLJDGDLDGOI%E%TNLQGDLDGOI%L%QIM%FCTNFMIM%

HqUQGTIM % CM % JCTCMLFGI % NJ % CVCFTGTGI % PC %/.-$"$%9/< % WNC % HCFRGDL % L % QLM % TIRNJGPLPCM % TFCLF % NJL%

GJMDGDNTG\J % CTIJ\RGTL % TIRNJLQ % PC % TIJDFIQ % PC % QIM % FCTNFMIM % HqUQGTIM< % L % HLFDGF % PC % QIM % HFGJTGHGIM%

TIRNJLQCMS

"J%KCJCFLQ<%JIM%HFCKNJDLRIM%MG%MC%HNCPC%TIJMGPCFLF%QLM%$",%FCQLDGOLM%L%QL%HFIPNTTG\J%HLFL%CQ%UGCJ%

TIRqJ%2!CWNGI<%,IRGD]M<%#GMDCRL%PC%,LFKIM<%(MLRUQCL<%hNGJDI<%_GCMDLM8%%NJL%LQDCFJLDGOL%LQ%MGMDCRL%

PIRGJLJDC%HLFL%QL %]J_]VXDNNHaC.F^_[HFXF.XJ.[F.GHXF.I523:OS%,IRI%TIJTQNGRIM%HLFL%CQ%LJ^QGMGM%

FCQLDGOI %L % QL %HFIPNTTG\J<%TIJMGPCFLRIM%WNC< %PCdGJGDGOLRCJDC< %]MDLM% GJMDGDNTGIJCM%TIJMDGDNECJ%NJL%

HIMGUQC%LQDCFJLDGOLS%#GJ%CRULFKI%PIJPC%YL%QQCKLPI%R^M%PGJCFI%HIF%HLFDC%PCQ%"MDLPI%E%PC%QIM%HLFDGPIM<%

]MDLM%MC%YLJ%PCUGQGDLPI%dNCFDCRCJDC%2CJ%,LRIDQ^J?%MIUFC%DIPI%CQ%DCWNGI<%QL%LMLRUQCL%E%CQ%MCFOGTGI%

KFLDNGDI % PC % QLM % LNDIFGPLPCMs % CJ % TLRUGI % MC % RLJDGCJCJ % dNCFDCRCJDC % QIM % TIRGD]M8S % bLFL % WNC % MC%

dIFDLQC[TLJ%PCUCFXLJ%CcGMDGF%KFNHIM%TLHLTCM%PC%GJTGPGF%CJ%QL%TIJTGCJTGL%TIQCTDGOL<%HLFL%WNC%MC%ONCQOL%

L% VCFLFWNG[LF%CQ % GJDCF]M%KCJCFLQ%MIUFC% QIM%HLFDGTNQLFCMS %"J%HLFDGTNQLF< % QL %TNCMDG\J%PC%QIM% FCTNFMIM%

HqUQGTIM<%RCPNQLF%CJ%CMDL%HFIUQCR^DGTL<%JCTCMGDL%PC%NJL%CMDFLDCKGL%TIQCTDGOL%HLFL%TFCLF%RCTLJGMRIM%

PC %TIJDFIQ % MIUFC % QLM %TLJDGPLPCM %E %MIUFC % QIM %PCMDGJIM %PC % QIM % FCTNFMIM %CJ % QLM %TIRNJGPLPCMS %'^M%

LPCQLJDC%HFIHIJPFCRIM%LQKNJLM%HIMGUQCM%QXJCLM%PC%LTTG\JS

"J%CQ%TLHXDNQI%e%JIM%CJdITLRIM%CJ%QL%dLMC%PC%QL%&H]ND[FNHaC<%CJ%HLFDGTNQLF%LJLQG[LRIM%CQ%MGMDCRL%PC%

GJDCFTLRUGI<%QQLRLPI%(,(-!%/+&!+*0/1/(<%E%CQ%FIQ%PCQ%PGJCFI<%YLTGCJPI%HLFDGTNQLF%YGJTLHG]%CJ%CQ%HLHCQ%

73ebIF%CVCRHQI%CJ%OC[%PC%KLFLJDG[LF%NJ%MCFOGTGI%PC%QGRHGC[L%CJ%QLM%CMTNCQLM<%CQ%"MDLPI%PCVL%WNC%QI%YLKLJ%QIM%TIRGD]MS
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PC%QIM%ULJTIM%E%QL%CcHCFGCJTGL%PC%LYIFFI%E%TF]PGDI%TIRNJGDLFGI<%QIM+l'.*$(+&!+F*$>$+E$%.",-/',$S%

(PCR^M%PCMTFGUGRIM%QLM%$",%ULMLPLM%CJ%CQ%HFGJTGHGI%PC%QL%FCTGHFITGPLP? %0/(%E$''!(*$"&!"#,/(M+!0+

H![.,$ + ,"-!'aD/%,0,/' + > + !0 +E$%*/&'/1:$S %(%HLFDGF %PC % QIM %HFGJTGHGIM %PC % GJDCKFLTG\J %PCQ %HFITCMI%

CTIJ\RGTI% FCQLDGOIM %L % QL %TGFTNQLTG\J< % COGPCJTGLRIM % QL % DCJMG\J %CJDFC % QLM % % $",%ULMLPLM %MIUFC % QL%

FCTGHFITGPLP%E%CQ%TIRCFTGI%2GPCIQIKXL%PCQ%KLMDI<%RCTLJGMRIM%LJDG6LTNRNQLTG\J<%GJDCFTLRUGI%MNVCDI%L%

TIMDNRUFCM8 % E % QLM % HF^TDGTLM % TLFLTDCFXMDGTLM % PCQ % RCFTLPI % TLHGDLQGMDL % 2GJDCFTLRUGI % HLFL % QL%

LTNRNQLTG\J8S%"MDL%DCJMG\J%JIM%HCFRGDC%FCdQCcGIJLF%MIUFC%CQ%LQTLJTC%PC%QLM%GJMDGDNTGIJCM%TIRNJLQCM%

PC%TGFTNQLTG\JS

"J%QL%CMTLQL%PC%IFKLJG[LTG\J%HqUQGTL?

!DMVXJMJ]^HCFNHaC._V[fMHNF.I&23OS%"J%TNLJDI%L%QL%LNDIPCDCFRGJLTG\J%HIQXDGTL<%TLUC%NJL%FCdQCcG\J%

MIUFC%QL%TLHLTGPLP%PC%QLM%TIRNJGPLPCM%PC%DCJCF%NJ%TIJDFIQ%MIUFC%CQ%PGJCFIS%"M%TQLFI%WNC<%CQ%YCTYI%

WNC%CQ%PGJCFI%MCL%YCDCF\JIRI<%CM%PCTGF %WNC%PCHCJPL%PC%NJL%GJMDGDNTG\J%CcDCFJL%2;LJTI%,CJDFLQ8%

TIJMDGDNEC%NJL%dLQDL%PC%HIMGUGQGPLP%HLFL%QLM%TIRNJGPLPCM%PC%PCTGPGF%MIUFC%MNM%TLFLTDCFXMDGTLM<%MNM%

dNJTGIJCM%E%MN%TLJDGPLPS%(PCR^M<%L%RCPGPL%PC%WNC%CQ%PGJCFI%MC%YL%GPI%TIJOGFDGCJPI%CJ%NJ%RCPGI%

HLFL%QL%FCMIQNTG\J%PC%QLM%JCTCMGPLPCM<%QL%dLQDL%PC%HIMGUGQGPLP%PC%PCTGPGF%MIUFC%]Q<% QGDCFLQRCJDC%QC%

LFFCULDL%L%QLM%TIRNJGPLPCM%NJ%^RUGDI%PC%PCTGMG\J%WNC%HNPGCFL%CMDLF%L%TLFKI%PC%QLM%GJMDGDNTGIJCM%

HIQXDGTLM%TIRI%QL%LMLRUQCL%I%QIM%YIRUFCMZRNVCFCM%PC%TLFKIS

,D_J]GHGJCNHF.XJ.[F.NVQ^VGHQHaC.^HLMJNF.I&2kOu.*]FCQ^HQHaC.XJ.QF\J]JQ.I&28Ou.#J_]VXDNNHaC.

XJ.[FbVQ.J.HXJCMHXFX.S.NV^DCHMF]HVQ.I&2iO2..LM%GJMDGDNTGIJCM%TIRNJLQCM%FCdCFCJDCM%L%QL%TGFTNQLTG\J%

2(,(-!%/+&!+*0/1/(M+-'.![.!+&!+0/(+#/"/(-!'/(M+:'.*$(+&!+/*$>$+#$%.",-/',$(M+-![.,$+,"-'/aD/%,0,/'M +

#$''!(*$"&!"#,/(M +'!&+&!+%,:'/"-!( +&! + 0/ +#$%.",&/&+*!'#,8,&/8 % DGCJCJ %NJ% GRHIFDLJDC%HLHCQ %CJ%

FCQLTG\J%L%QL%MNHCFOGOCJTGL%PC%QL%TIMRIOGMG\J%RGcDCTL<%QL%DFLJMRGMG\J%PC%MLUCFCM%E%QL%FCHFIPNTTG\J%

PC%QL[IM%C%GPCJDGPLP%TIRNJGDLFGIMS%&C%YCTYI<%QIM%CMHLTGIM%PC%TGFTNQLTG\J%L%DFLO]M%PC%QLM%GJMDGDNTGIJCM%

TIRNJLQCM%JI%GRHQGTLJ%FCQLTGIJCM%CcTQNMGOLRCJDC%NDGQGDLFGMDLM<%MGJI%WNC%MIJ%CQ%HFCDCcDI%HLFL%DCVCF%

FCQLTGIJCM % MITGLQCM % JI % dCDGTYG[LPLMS % .LM % HQL[LM< % CJ % HLFDGTNQLF< % TIRI % HNJDI % PC % CJTNCJDFI % E%

MITGLQG[LTG\J%MIJ%^RUGDIM%PC%FCHFIPNTTG\J%PC%QL%TNQDNFL<%CJ%CMHCTXdGTI%PCQ%RIPI%PC%FCQLTGIJLFMC%

PCJDFI%PC%QL%TNQDNFL%RGcDCTLS%#GJ%CRULFKI<%JI%YLE%WNC%IQOGPLF%WNC%DLRUG]J%QLM%HQL[LM%MIJ%QL%HNCFDL%

PC%CJDFLPL%L%CMIM%JNCOIM%HFIPNTDIM%GJPNMDFGLQCM%WNC%KFLPNLQRCJDC%MC%YLJ%DFLJMdIFRLPI%CJ%HLFDC%PC%

QL%TNQDNFL%E%YLJ%GPI%RIPGdGTLJPI%QLM%DFLPGTGIJCMS

%

&H]ND[FNHaC . NV^DCF[ . XJ . ^FCJ]F . FDMaCV^F . XJ[ . %QMFXV . S . XJQ^J]NFCMH[HbFXF . I&2jO2% #G%
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TIJMGPCFLRIM % QLM % dGJLJ[LM % TIRI % NJ % MCFOGTGI % WNC % PCUCFXL % MCF % HqUQGTI< % L % MCFOGTGI % 2OLQKL % QL%

FCPNJPLJTGL8%PC%QLM%HNCUQIM%E%JI%TIRI%NJ%JCKITGI%QNTFLDGOI%R^M<%HIPCRIM%YLTCF%NJL%GJDCFCMLJDC%

FCdQCcG\J%CJ%DIFJI%L%QIM%:(,%E%QIM%ULJTIM%TLHGDLQGMDLM%CJ%QL%'GcDCTLS %.L%LTTG\J%PC%QIM%ULJTIM%

TLHGDLQGMDLM<%DLJDI%QIM%PC%RGTFI6TF]PGDIM%TIRI%QIM%PCQ%MGMDCRL%ULJTLFGI%dIFRLQ<%YL%MGPI%NJ%dLTDIF%PC%

LTCQCFLTG\J%PC%QIM%HFITCMIM%PC%RCFTLJDGQG[LTG\J%E%PC%HFIQCDLFG[LTG\JS%"J%CMDC%MCJDGPI<%QIM%:FNHIM%PC%

(HIEI%,IRNJGDLFGI<%MG%UGCJ%MN%LQTLJTC%CMD^%QGRGDLPI%L%NJL%HLFDC%PC%QLM%dLRGQGLM%PC%74%TIRNJGPLPCM<%

TIJMDGDNECJ%NJ%GRHIFDLJDC%CVCRHQI%PC%WNC%CM%HIMGUQC%CMDLUQCTCF%NJ%TIJDFIQ%PC%QLM%dGJLJ[LM<%JI%PCMPC%

QL%"TIJIRXL%bqUQGTL<%MGJI%PCMPC%QL%"TIJIRXL%,IRNJLQ<%L%DFLO]M%PCQ%MCFOGTGIS%bLFL%QIM%:(,%OLQC%CQ%

RGMRI%FL[IJLRGCJDI%YCTYI%HLFL%QIM%TIRGD]M?%]MDIM%TIJMDGDNECJ%CVCFTGTGIM%PC %/.-$"$%9/% ULMLPIM%

MIUFC%HFGJTGHGIM% r$"-B"$%$(rS %#GJ%CRULFKI%YLE%WNC%COGPCJTGLF %WNC% QIM%:(,%DIPLOXL%JI%MC%YLJ%

ONCQDI%HLFDC%PCQ%MGMDCRL%PC%TLFKIM%TIRNJLQ<%CJ%JGJKNJL%TIRNJGPLP<%MGJI%WNC%MC%RLJDGCJCJ%TIRI%

KFNHIM%MCHLFLPIM%PC%QL%CMDFNTDNFL%TIRNJLQS%#G%CMDI%CM%PCMCLUQC%I%JI%PCHCJPC%PCQ%HFITCMI%PC%TLPL%

TIRNJGPLP<%MGJ%CRULFKI%QI%WNC%MX%CM%HFIdNJPLRCJDC%JCTCMLFGI%HLFL%WNC%QIM%:(,%DCJKLJ%NJ%RLEIF%

LQTLJTC%CM%QL%TQLFGPLP%PC%MN%dNJTG\J%HIQXDGTL%TIRI%CcHCFGCJTGLM%CJ%FCMGMDCJTGLM%L%QL%CTIJIRXL%PC%

RCFTLPI%E%ULMLPLM%MIUFC%CQ%LHIEI%RNDNIS%(PCR^M%CM%JCTCMLFGL%QL%PGdNMG\J%PC%CMDL%CcHCFGCJTGL%CJ%

TIRNJGPLPCM % PIJPC %JI % MC % TIJITC % E % PIJPC % QIM % TIJdQGTDIM % HIF % QIM % dFLNPCM % PC % QLM % GJMDGDNTGIJCM%

dGJLJTGCFLM%CcDCFJLM%CMD^J%LQ%IFPCJ%PCQ%PXLS

"J % QL % CMTLQL %PC %IFKLJG[LTG\J % dLRGQGLF %C % GJDCF6dLRGQGLF % CQ %LQTLJTC %PC % QLM % $",%MC % FCdGCFC % L %CMDLM%

PGRCJMGIJCM?

,FMHQdFNNHaC.XJ.[FQ.CJNJQHXFXJQ.^FMJ]HF[JQ.XJ.QD\QHQMJCNHF.I&2AO.S.,V\J]FCfF.F[H^JCMF]HF.I&29O2.

"J%TNLJDI%L%QL%MLDGMdLTTG\J%PC%QLM%JCTCMGPLPCM%RLDCFGLQCM%PC%MNUMGMDCJTGL%E%LQ%dIFDLQCTGRGCJDI%PC%QL%

MIUCFLJXL%LQGRCJDLFGL<%HIPCRIM%LdGFRLF%WNC%QLM%GJMDGDNTGIJCM%PC%TGFTNQLTG\J%TIRNJLQCM%TIJMDGDNECJ%

NJL%O^QGPL%IHTG\J%HLFL%QL%GJDCKFLTG\J%CTIJ\RGTL%PC%QLM%TIRNJGPLPCM%RGcDCTLMS%"MDLM%dLOIFCTCJ%QL%

MIUCFLJXL % LQGRCJDLFGL % MIUFC % DIPI % CJ % DLJDI % QIM % HFIPNTDIM % WNC % PCFGOLJ % PC % QIM % CcTCPCJDCM % PC % QL%

HFIPNTTG\J%HLFL%CQ%LNDITIJMNRI%MIJ%R^M%WNC%JLPL%GJDCFTLRUGLPIM%L%DFLO]M%PCQ%DFNCWNC%E%HIF%QI%

DLJDI%JI%MIJ%MIRCDGPIM%L%NJL%FLTGIJLQGPLP%QNTFLDGOLS%#GJ%CRULFKI<%CMDC%MGMDCRL%PC%GJDCFTLRUGI%JI%

HIMCC % NJ % RCTLJGMRI % HLFL % QGRGDLF % CQ % GJKFCMI % PC % QIM % HFIPNTDIM % GJPNMDFGLQCM< % HIF % QI % TNLQ<%

HLFLP\VGTLRCJDC< % L % DFLO]M %PC %CMDL % GJMDGDNTG\J %TIRNJLQ % CJDFLJ % QIM % dCFDGQG[LJDCM %WNC %LRCJL[LJ% QL%

MIUCFLJXL % LQGRCJDLFGL % E % CQ % R]DIPI % RGcDCTI % PC % TNQDGOIS % "J % MCKNJPI % QNKLF % YLE % TIRNJGPLPCM%

FCQLDGOLRCJDC%TCFTLJLM%WNC%JI%MIJ%GJDCKFLPLM%HIF%JGJKNJL%HQL[L%I%WNC%MIJ%GJDCKFLPLM%HIF%NJL%HQL[L%

RNE%KFLJPC%2CVS%aNLVNLHLJ8<%CJ%CMDC%TLMI%QIM%HCWNC`IM%HFIPNTDIFCM%TIRNJGDLFGIM%HGCFPCJ%TLHLTGPLP%

PC%GJDCFTLRUGLF%MNM%HFIPNTDIM%LQ%QLPI%PC%QIM%TIRCFTGLJDCMS
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#J_]VXDNNHaC.XJ . [VQ . [FbVQ .XJ.]JNH_]VNHXFX. HCMJ]dF^H[HF]JQ . I&2=O .S .*]FCQ^HQHaC.XJ.QF\J]JQ.

I&24O2."J%TNLJDI%L%QLM%$",%WNC%GJMDGDNTGIJLQG[LJ%CMHCTXdGTLRCJDC%CQ%HFGJTGHGI%PC%FCTGHFITGPLP<%TIRI%

CQ % DCWNGI % GJDCF6dLRGQGLF< %CQ %TIRHLPFL[KI%E% QLM %TIFFCMHIJPCJTGLM< %MC %TIJMGPCFL%WNC %CMDLM %qQDGRLM%

TIJQQCOLJ< % VNJDI % L % QL % FCTGHFITGPLP % CJ % CQ % DFLULVI % EL % LJLQG[LPL % CJ % CQ % TLHXDNQI % 7< % NJ % CQCRCJDI%

GRHFCMTGJPGUQC % HLFL % CQ % CMDFCTYLRGCJDI % PC % QL[IM % TIRNJGDLFGIM % GJDCF6dLRGQGLFCM % CJ % QL % CMTLQL % PC%

IFKLJG[LTG\J%dLRGQGLF%C%GJDCF6dLRGQGLFS %!LRUG]J%TIJMDGDNECJ%NJL%GRHIFDLJDC%dIFRL%PC%LHFCJPG[LVC%

CRHXFGTL%2DFLJMRGMG\J%PC%MLUCFCM8%EL%WNC%PCMPC%CQ%^RUGDI%dLRGQGLF%MC%LHFCJPC%L%TIRHIFDLFMC%MCKqJ%

QIM%HLDFIJCM%PC%QL%FCTGHFITGPLPS%(WNX< %CQ %dLTDIF%WNC%HNCPC%FCHFCMCJDLF%NJL%LRCJL[L%L%WNC%CMDLM%

HF^TDGTLM%MC%MGKLJ%FC6GJMDGDNTGIJLQG[LJPI%CM%QL%TLHLTGPLP%GJPGOGPNLQ%PC%TIRHFLF%QIM%MCFOGTGIM%WNC%

TNUFLJ%QLM%JCTCMGPLPCM%HLFL%QLM%WNC%LJDCM%MC%JCTCMGDLUL%PC%NJ%CMdNCF[I%TIQCTDGOI<%CJ%CMDC%MCJDGPI%

VNCKLJ %NJ %HLHCQ % GRHIFDLJDC % QLM % FCRCMLM %E % QIM % TF]PGDIM % PC % QIM % ULJTIM %WNC %HCFRGDCJ %YLTCF %NJL%

GJOCFMG\J %I%TIJDFLCF %NJL%PCNPL%RIJCDLFGL %TIJ%NJL % GJMDGDNTG\J%CcDCFJL%CJ%OC[%PC%NJL%PCNPL%PC%

DFLULVI%TIJ%IDFLM%NJGPLPCM%PIR]MDGTLMS

"J%KCJCFLQ<%HLFL%TIJDCMDLF%L%QL%HFCKNJDL%PC%MG%QLM%$JMDGDNTGIJCM%PC%,GFTNQLTG\J%,IRNJLQCM%2(,(-!%/+

&! + *0/1/(M + -'.![.! + &! + 0/( + #/"/(-!'/(M + :'.*$( + &! + /*$>$ + #$%.",-/',$(M + -![.,$ + ,"-'/aD/%,0,/'M +

#$''!(*$"&!"#,/(M + '!& + &! +%,:'/"-!( + &! + 0/ + #$%.",&/& + *!'#,8,&/8 % TIJMDGDNECJ % NJL % LQDCFLDGOL % LQ%

MGMDCRL%PIRGJLJDC%2CJ%HLFDGTNQLF%L%QLM%GJMDGDNTGIJCM%PCQ%RCFTLPI%TLHGDLQGMDL8%HLFL%QL%]J_]VXDNNHaC.

F^_[HFXF . XJ . [F . GHXF . I&23:O< % HIPCRIM % YLTCF % QL % MGKNGCJDC % FCdQCcG\JS % ,IJMGPCFLRIM% WNC % QLM%

$JMDGDNTGIJCM % PC % ,GFTNQLTN\J % ,IRNJLQCM % MIJ % RNE % LPCTNLPLM % HLFL % GJDCKFLF % QLM % PGdCFCJDCM%

HFIPNTTGIJCM % GJDCF6PCHCJPGCJDCM % PC % QLM % TIRNJGPLPCM % WNC % HCFDCJCTCJ % LQ % RGMRI % MGMDCRL % PC%

TGFTNQLTG\J%GJDCF6TIRNJGDLFGIS%#GJ%CRULFKI<%CQ%KFLPNLQ%LULJPIJI%PC%QL%HFIPNTTG\J%LFDCMLJLQ%YL%MGPI%

MGJ%PNPL%LTCQCFLPI%HIF%QL%HFCMCJTGL%CJ%QIM%MGMDCRLM%PC%HQL[LM%PC%TIRCFTGLJDCM%WNC%DFLCJ%HFIPNTDIM%

GJPNMDFGLQCM%PCMPC%LdNCFL%2LPCR^M%WNC%HIF% QL %HCJCDFLTG\J%PC%QIM%MNHCFRCFTLPIM73g8< %LMX %TIRI%CQ%

GJKFCMI%PC%R]DIPIM%PC%TNQDGOI%RIPCFJIM%E%RCFTLJDGQCMS%"MDL%MNUMDGDNTG\J%MC%YL%LTCQCFLPI%DLRUG]J%

KFLTGLM % L % QL % RLEIF % PGMHIJGUGQGPLP % PC % PGJCFI % KLFLJDG[LPL % HIF % QLM % FCRCMLM % PC % QIM % RGKFLJDCM<%

LHFIOCTYLPL%HIF%QIM%ULJTIM%E%QLM%GJMDGDNTGIJCM%PC%RGTFITF]PGDI%HLFL%MNUMDFLCF%2R^M8%OLQIF%L%QIM%

MLQLFGIM%PC%QIM%RGKFLJDCM%CcHQIDLPIM%CJ%""99S%bLFL%WNC%CQ%MGMDCRL%PC%TGFTNQLTG\J%TIRNJLQ%C%GJDCF6

TIRNJGDLFGI%HNCPL%TIJDFLFFCMDLF%QL%HCJCDFLTG\J%PCQ%GJDCFTLRUGI%RCFTLJDGQ%L%MN%GJDCFGIF%CM%JCTCMLFGI%

CMDLUQCTCF%RCTLJGMRIM%WNC%HFIDCVLJ%QIM%HFIPNTDIM%LFDCMLJLQCM%HIF%MIUFC%QIM%GJPNMDFGLQCMS%(MGRGMRI%

CM%dNJPLRCJDLQ%WNC%CcGMDL%NJL%OIQNJDLP%TIQCTDGOL%PC%IHIJCFMC%L%QIM%HFIECTDIM%PC%MNHCFRCFTLPIM%WNC%

UNMTLJ%GJOLPGF%QL%FCKG\JS

73g0CF%TLHXDNQI%5S7
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_GJLQRCJDC%CJ%CQ%TLHXDNQI%g<%LJLQG[LRIM%QL%dLMC%PCQ%HFITCMI%CTIJ\RGTI%PCQ %&VCQD^VS%(WNX%JIM%

TIJTCJDFLRIM%CJ%CQ %#$"(.%$+&!+*'$&.#-$(+*'$*,$(<%CJ%CQ %#$"(.%$+&!+*'$&.#-$(+0$#/0!(% E%CJ%CQ%

TIJMNRI%PC%HFIPNTDIM%GJPNMDFGLQCMS%(PCR^M%MC`LQLRIM%QLM%D,!(-/(%TIRI%^RUGDIM%PC%TIJMNRI%L%JGOCQ%

TIRNJGDLFGIS %"J % CQ % LJ^QGMGM % CJTIJDFLRIM %NJL %PIUQC % DCJMG\J? % CJ %HFGRCF % QNKLF< % CJTIJDFLRIM %NJL%

DCJMG\J%CJDFC %CQ%TIJMNRI%PC%QI%MNdGTGCJDC%E%CQ%TIJMNRI%ULMLPI%CJ%QLM%TLHLTGPLPCM%PCMGKNLQCM%PC%

MLDGMdLTCF % PCMCIM % GQGRGDLPIMS % "J % MCKNJPI % QNKLF< % COGPCJTGLRIM % QL % DCJMG\J % CJDFC % CQ % TIJMNRI % PC%

HFIPNTDIM % PC % QL % CTIJIRXL % QITLQ % WNC % FCHFIPNTC % FCQLTGIJCM % ULMLPLM % MIUFC % QL % FCTGHFITGPLP % E % CQ%

TIJMNRI%PC%HFIPNTDIM%GJPNMDFGLQCM%WNC%FCHFIPNTC%QLM%FCQLTGIJCM%TLHGDLQGMDLM%E%MNMDFLC%FCTNFMIM%L%QL%

CTIJIRXL%TIRNJGDLFGLS%"J%ULMC%L%CMDL%PIUQC%DCJMG\J%HIPCRIM%YLTCF%QLM%MGKNGCJDCM%FCdQCcGIJCM%CJ%

TNLJDI%L%QLM%GJMDGDNTGIJCM%PC%TIJMNRI%TIRNJLQS%

"J%QL%CMTLQL%PC%IFKLJG[LTG\J%HqUQGTL?

!DMVXJMJ]^HCFNHaC.-V[fMHNF.I$23O2 ."Q%GRHLTDI%PC%QL%DCJPCJTGL%L%HFIKFCMGOL%RCFTLJDGQG[LTG\J%PCQ%

TIJMNRI%JI%DGCJC%NJ%GRHLTDI%PGFCTDI%MIUFC%CQ%MGMDCRL%PC%TLFKIM%E%QL%CcGMDCJTGL%PC%NJL%LMLRUQCL%

TIRNJLQ%%WNC%DIRC%PCTGMGIJCM%HLFL%QL%TIRNJGPLPS%#GJ%CRULFKI<%CQ%TIJMNRI%RCFTLJDGQ%GJPGOGPNLQG[L<%

PCUGQGDL%QL%JITG\J%PC%TIRNJGPLP<%HIFWNC%CMD^%HCJMLJPI%HLFL%CQ%GJPGOGPNIS%&C%CMDL%RLJCFL<%CFIMGIJL%

QL%GPCL%PCQ%rJIMIDFIMr<%dNJPLRCJDLQ%HLFL%WNC%MC%RLJDCJKL%NJL%LNDIPCDCFRGJLTG\J%HIQXDGTLS

,D_J]GHGJCNHF.XJ.[F.NVQ^VGHQHaC.^HLMJNF.I$2kOg.*]FCQ^HQHaC.XJ.QF\J]JQ.I$28Og.#J_]VXDNNHaC.

XJ.[VQ.[FbVQ.J.HXJCMHXFX.NV^DCHMF]HVQ.J.HCMJ]NV^DCHMF]HVQ.I$2iO2%"MDIM%LMHCTDIM<%WNC%LDL`CJ%QL%

PGRCJMG\J%HqUQGTL%PC%QLM%TIRNJGPLPCM<%MC%OGJTNQLJ%L%QL%GJMDGDNTG\J%PC%TIJMNRI%TIRNJLQ%PC%QLM%

dGCMDLM%2CMDLM%LPCR^M%MC%HNCPCJ%TIJMGPCFLF%TIRI%GJMDGDNTGIJCM%PC%KITC%TIRNJLQ<%PC%TNQDI<%CDTS8S%.LM%

dGCMDLM%MIJ%GJMDGDNTGIJCM%WNC%MC%TIJMCFOLJ%CJ%DIPLM%QLM%TIRNJGPLPCM%PC%QL%RGcDCTL<%LqJ%PIJPC%MC%YLJ%

HCFPGPI%IDFLM%GJMDGDNTGIJCM%TIRNJLQCM%TIRI%CQ%DCWNGI%I%CQ%MGMDCRL%PC%TLFKIMS%.LM%dGCMDLM%FCHFCMCJDLJ%

LMX %NJ%CQCRCJDI % dNJPLRCJDLQ %HLFL %CQ % dIFDLQCTGRGCJDI %PC % QL %TIRNJLQGPLP? %JI%HIF %JLPL %&XL[ % QLM%

GJTQNEC %TIRI%NJI%PC % QIM % TNLDFI %HGQLFCM %PC % QL %,IRNJLQGPLP %CJ % QLM % TIRNJGPLPCM % GJPXKCJLMS %#N%

dNJTG\J%PC%NJGdGTLTG\J%TIRNJGDLFGL%MC%PCUC%CJ%HFGRCF%QNKLF%L%WNC%MN%IFKLJG[LTG\J%MC%YLTC%L%DFLO]M%

PCQ%DFLULVI%TIRHLFDGPI%E<%CJ%MCKNJPI%QNKLF<%LQ%YCTYI%WNC%QLM%dGCMDLM%PCdGJCJ%QL%GPCJDGPLP%PCQ%HNCUQI%E%

HIF%CMI%MIJ<%VNJDI%L%QLM%HQL[LM<%NJI%PC%QIM%OCYXTNQIM%HFGJTGHLQCM%PC%FCQLTGIJCM%GJDCF6TIRNJGDLFGLMS%

&VCQD^V. NV^DCF[ . XJ .^FCJ]F . FDMaCV^F .XJ[ .%QMFXV .S .XJQ^J]NFCMH[HbFXF . I$2jO2 .#C % HNCPC%

TIJMGPCFLF%QLM%dGCMDLM%TIRI%NJL%dIFRL%PC%rTIJMNRI%HLFL%CQ%UGCJ%TIRqJr<%R^M%HFCTGMLRCJDC%HLFL%CQ%
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:$#!+#$%."/0) +"J%CMDC%MCJDGPI<%LTDNLQRCJDC%JI%HLFCTC%YLUCF%dLTDIFCM%YCDCF\JIRIM%WNC%HIJKLJ%CJ%

HCQGKFI%QL%FC6GJMDGDNTGIJLQG[LTG\J%PC%QLM%dGCMDLM<%MGJ%CRULFKI<%MC%HNCPC%GPCJDGdGTLF%NJL%DCJMG\J%CJ%CQ%

YCTYI%PC%WNC%CQ%TIJMNRI%TIRNJLQ%WNC%MC%YLTC%PNFLJDC%QLM%dGCMDLM%MC%ONCQTL%TLPL%OC[%R^M%YLTGL%QIM%

HFIPNTDIM%GJPNMDFGLQCM%2CVS%VNCKIM%HGFID]TJGTIM<%MGMDCRLM%PC%MIJGPI<%CDTS8%E%FCHFCMCJDL%TLPL%OC[%R^M%

NJL%HLFLPIVL%KLMDLF %MCRCVLJDCM%MNRLM%PC%PGJCFI%TNLJPI%YLE%TLPL%OC[%RCJIM%PGMHIJGUGQGPLP%PC%

RIJCPLS%'^M%KFLJPC%CQ%PIJI%TIRNJLQ%E%CQ%MCJDGPI%PC%FCTGHFITGPLP<%RLEIF%CM%PCHCJPCJTGL%PC%NJ%

MGMDCRL%CTIJ\RGTI%WNC%QL%PCMDFNECS

"J%QL%CMTLQL%PC%IFKLJG[LTG\J%dLRGQGLF%C%GJDCF6dLRGQGLF?

,FMHQdFNNHaC.XJ.[FQ.CJNJQHXFXJQ.^FMJ]HF[JQ.XJ.QD\QHQMJCNHF.I$2AO.S.,V\J]FCfF.F[H^JCMF]HF.I$29O2.

"J%TNLJDI%L%QL%MLDGMdLTTG\J%PC%QLM%JCTCMGPLPCM%RLDCFGLQCM<%CJ%QLM%dLRGQGLM%RGcDCTLM%CJTIJDFLRIM%WNC%

DIPLOXL % NJL % HIFTG\J % RLEIFGDLFGL % PC % QLM % JCTCMGPLPCM % LQGRCJDGTGLM % MC % MLDGMdLTC % L % DFLO]M % PCQ%

LNDITIJMNRI%I%PCQ%TIJMNRI%PC%HFIPNTDIM%QITLQCMS%#GJ%CRULFKI<%LqJ%HIF%QI%WNC%MC%FCdGCFC%L%QIM%

LQGRCJDIM<%CJ%HLFDGTNQLF%L%QLM%UCUGPLM<%QL%IdCJMGOL%PCQ%RCFTLPI%CM%RNE%dNCFDC?%QLM%TIRNJGPLPCM%MIJ%

GJNJPLPLM%PGLFGLRCJDC%PC%TIRGPL%TYLDLFFL%E%FCdFCMTIMS%bIF%QI%WNC%MC%FCdGCFC%LQ%TIJMNRI%HLFL%QLM%

JCTCMGPLPCM%JI%LQGRCJDGTGLM<%CJ%TLRUGI<%]MDC%MC%ONCQTL%MIUFC%DIPI%YLTGL%QIM%HFIPNTDIM%GJPNMDFGLQCM?%

DLJDI%QIM%WNC%QQCKLJ%L%QLM%HQL[LM<%DLJDI%QIM%WNC%MC%DFLCJ%QIM%RGKFLJDCM%PCMPC%"MDLPIM%9JGPIM<%DLJDI%QIM%

WNC%MC%TIJMGKNCJ%CJ%QIM%MNHCFRCFTLPIM%WNC%HFCMGIJLJ%HIF%CJDFLF%CJ%QIM%TCJDFIM%R^M%KFLJPCM%PC%QL%

FCKG\JS%aLE%WNC%COGPCJTGLF%WNC<%LNJWNC%LQKNJIM%RGKFLJDCM%YLELJ%LMNRGPI%Y^UGDIM%PC%TIJMNRI%R^M%

tCMDLPINJGPCJMCMw< % CJ % KCJCFLQ % CQ % TIJMNRI % CJ % QLM % TIRNJGPLPCM % JI % LMNRC % PC % JGJKNJL %RLJCFL%

TLFLTDCFXMDGTLM%PC%TIJMNRGMRI%E%MC%QGRGDL%L%MCF%TIJMNRI%PC%QI%JCTCMLFGIS%&C%DIPLM%RLJCFLM<%NJI%PC%

QIM%dLTDIFCM%WNC%dLOIFCTC%R^M%CMDL%DCJPCJTGL%CM%QL%HFIHLKLJPL%PC%QIM%RCPGIM%PC%TIRNJGTLTG\JS%bLFL%

GJOCFDGF%CQ%FNRUI%CM%JCTCMLFGI%NJ%HFITCMI%PC%FCOLQIFG[LTG\J%PC%QI%RGcDCTI%HIF%MIUFC%QI%NFULJI%E%QI%

JIFDCLRCFGTLJIS

#J_]VXDNNHaC.XJ.[FbVQ.XJ.]JNH_]VNHXFX.HCMJ]sdF^H[HF]JQ.I$2=OS%.L%RGMRL%HLFLPIVL%WNC%MC%OCFGdGTL%

HLFL%QLM%dGCMDLM%MC%CJTNCJDFL%CJ%CQ%TIJMNRI%HLFL%QLM%TCFCRIJGLM%PCQ%TGTQI%PC%QL%OGPL%WNC%MC%ULMLJ%

MIUFC % CQ % PIJ % GJDCF6dLRGQGLFS %.IM %HLPFGJIM %E % QLM %RLPFGJLM % MIJ %HFCMGIJLPIM % dNCFDCRCJDC %HIF % MNM%

IUQGKLTGIJCM%E%HNCPCJ%QQCKLF%L%CJPCNPLFMC%HLFL%TNRHQGF %TIJ%MN%PIJ<%EL%WNC%HLFL%YLTCFQI%CMD^J%

CRHNVLPIM%L%PCHCJPCF%PCQ%TIJMNRI%PC%HFIPNTDIM%PCQ%CcDCFGIFS%"M%PGdXTGQ%FIRHCF%TIJ%CMDC%TXFTNQI%

OGTGIMI % WNC % MC % TFCL % LQFCPCPIF % PCQ % PIJ %RC[TQLPI % TIJ % CQ % TIJMNRI % PCHCJPGCJDC< % EL % WNC %RNE%

PGdXTGQRCJDC % QIM % HFIPNTDIM % QITLQCM % HLFCTCJ %RCVIFCM % PIJCM %WNC % QIM % HFIPNTDIM % TIRHFLPIMS %#G % MC%

QIKFLFL%TIQITLF%CQ%PIJ%CJ%DIFJI%LQ%TIJMNRI%PC%HFIPNTDIM%QITLQCM<%CJDIJTCM%QL%FCTGHFITGPLP%GJDCF6

7n7



dLRGQGLF%MC%TIJOCFDGFXL%CJ%NJ%TXFTNQI%OGFDNIMI%HLFL%QL%CTIJIRXL%TIRNJLQ<%CJ%D]FRGJIM%PC%FCMGMDCJTGL%L%

QL%CTIJIRXL%PC%RCFTLPI%E%dIFDLQCTGRGCJDI%PC%NJL%CTIJIRXL%JI%PCHCJPGCJDCS

*]FCQ^HQHaC.XJ.QF\J]JQ.I$24O2..L%DFLJMRGMG\J%PC%MLUCFCM%MIUFC%TIRI%FCMIQOCF%QLM%JCTCMGPLPCM%MGJ%

QL%LENPL%PCQ%PGJCFI%CMD^%CJ%HCQGKFI%HIF%QL%DCJPCJTGL%L%QL%MNUMDGDNTG\J%PC%QIM%TIJITGRGCJDIM%HIF%%QL%

TIRHFL%PC%UGCJCM%E%MCFOGTGIMS%"MDC%dCJ\RCJI%MC%YL%PLPI%CJ%DIPIM%QIM%DCFFGDIFGIM%CJ%PIJPC%QL%Q\KGTL%

PC%RCFTLPI%TLHGDLQGMDL%MC%YL%ONCQDI%PIRGJLJDC%E%FCHFCMCJDL%NJ%KLJTYI%LQ%MGMDCRL%WNC%JI%HCFRGDC%

OIQOCF%LDF^M<%L%RCJIM%PC%NJL%OIQNJDLP%E%NJ%CMdNCF[I%RNE%dNCFDCMS%"J%QLM%TIRNJGPLPCM%RGcDCTLM<%

DIPLOXL%CcGMDC%QL%HIMGUGQGPLP%PC%FCTNHCFLF%RNTYIM%MLUCFCM%WNC%JI%CMD^J%DIDLQRCJDC%HCFPGPIM%E%PC%

PCMLFFIQQLF%NJ%HFITCMI%PC%FCTNHCFLTG\J%PC%HF^TDGTLM%WNC%dLOIFCTCJ%QL%GJPCHCJPCJTGL%PCQ%RCFTLPIS%

#GJ%CRULFKI<%HLFL%WNC%]MDC%HFITCMI%MCL%TIJMGPCFLPI%NJL%JCTCMGPLP%TIQCTDGOL%CM%JCTCMLFGI%dLOIFCTCF%

CMHLTGIM%PC%CJTNCJDFI<%PGdNMG\J%E%LJ^QGMGM%MIUFC%QL%HFIUQCR^DGTL%LPCR^M%PC%CMHLTGIM%PC%DFLJMRGMG\J%

PC%TIJITGRGCJDIM%CRHXFGTIMS

_GJLQRCJDC< % HLFL % CQ % TIJMNRI % DLRUG]J % JIM % HFCKNJDLRIM % MG % QLM % $", % FCQLDGOLM % LQ % TIJMNRI%

2LNDITIJMNRI< % TIJMNRI % PC % HFIPNTDIM % QITLQCM< % dGCMDLM8 %TIJMDGDNECJ % NJL % LQDCFJLDGOL % LQ % MGMDCRL%

PIRGJLJDC % 2CJ % HLFDGTNQLF % LQ % TIJMNRI % GFFCMHIJMLUQC % GRHNQMLPI % HIF % QL % CTIJIRXL % PC % RCFTLPI%

TLHGDLQGMDL8%HLFL%QL%]J_]VXDNNHaC.F^_[HFXF.XJ.[F.GHXF.I$23:OS%(%CMDL%HFCKNJDL%HIPCRIM%TIJDCMDLF%

WNC%CQ%LNDITIJMNRI%E%CQ%TIJMNRI%PC%HFIPNTDIM%QITLQCM%TIJMDGDNECJ%NJL%LQDCFJLDGOL%LQ%MGMDCRL%HLFL%

QL%FCHFIPNTTG\J%LRHQGLPL%PC%QL%OGPL%CJ%QL%RCPGPL%CJ%WNC%QL%HFIPNTTG\J%QITLQ%JI%MCL%LdCTDLPL%HIF%QLM%

dNCF[LM%YCDCF\JIRLM%2TIRI%CM%CQ%TLMI%PC%QL%'GcDCTL8%E%QLM%HCFMIJLM%JI%MCLJ%PGLFGLRCJDC%MIRCDGPLM%

L %RCJMLVCM %CMDNHGPG[LJDCM %YLTGL %CQ %TIJMNRGMRI%2CJ% QIM %RCPGIM< %CJ% QLM %TLQQCM %E %CJ % QIM %KFLJPCM%

MNHCFRCFTLPIM8S%(PCR^M%MIUFC%CQ%DCRL%PCQ%TIJMNRI%PC%QIM%HFIPNTDIM%GJPNMDFGLQCM%CJ%OC[%QIM%QITLQCM%

YLE%WNC%YLTCF%NJL%FCdQCcG\J%R^M%HFIdNJPL%MIUFC%CQ%DCRL%PC%QL%DCTJIQIKXL<%EL%WNC%CM%GJJCKLUQC%WNC%QL%

CTIJIRXL % GJPNMDFGLQ6TLHGDLQGMDL %IdFCTC %YCFFLRGCJDLM %WNC< % MG %UGCJ%HFIdNJPG[LJ % QL %PCHCJPCJTGL< %CJ%

RNTYIM%TLMIM%LQGOGLJLJ%QL%PNFC[L%PCQ%DFLULVI%2CJ%IDFIM<%TIRI%OGRIM%PCMDFNECJ%CQ%DFLULVI<%TIRI%CJ%CQ%

TLMI%PCQ%dCFDGQG[LJDC%WNXRGTI8S %(%CMDC%HFIH\MGDI%CM%JCTCMLFGI%PCMLFFIQQLF %NJL%HFIHNCMDL %PCMPC%QLM%

TIRNJGPLPCM%E%QL%CTIJIRXL%HIHNQLF%NFULJL%HLFL%TIJMDFNGF%NJL%HFIHNCMDL%CJ%PIJPC%QL%DCTJIQIKXL%CMD]%

L%MCFOGTGI%PC%QIM%HNCUQIM%E%JI%LQ%FCO]MS%"M%CM%NJI%PC%QIM%HNJDIM%WNC%MC%FCDIRLF^J%CJ%UFCOC%MIUFC%QLM%

QXJCLM%PC%GJOCMDGKLTG\J%E%QLM%QXJCLM%PC%LTTG\J%WNC%MNFKCJ%L%HLFDGF%PC%CMDC%DFLULVIS

(YIFL%UGCJ<%CJ%CMDC%DFLULVI%LJLQG[LRIM%PCDCJGPLRCJDC%DIPLM%QLM%dLMCM%PCQ%HFITCMI%CTIJ\RGTI%CJ%PIM%

TIRNJGPLPCM%RGcDCTLM<%YLTGCJPI%YGJTLHG]%MIUFC%QLM%DCJMGIJCM%CJDFC%QL%GJMDGDNTGIJLQG[LTG\J%PC%QIM%

HFGJTGHGIM%PC%QL%CTIJIRXL%TIRNJLQ%E%QIM%HFGJTGHGI%YCDCF\JIRIM<%PC%QL%CTIJIRXL%HqUQGTL%E%PC%QL%
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CTIJIRXL%PCQ%TLHGDLQ%HFGOLPIS%(JLQG[LRIM%QLM%DCJPCJTGLM%PC%CMDC%HFITCMI%PC%FC6GJMDGDNTGIJLQG[LTG\J%

CJ%TNLJDI%L%LQKNJLM%PGRCJMGIJCM%WNC%YCRIM%PCDCFRGJLPI%TIRI%MNU6PGRCJMGIJCM%MGKJGdGTLDGOLM%PC%QL%

FCMGMDCJTGL%L%QL%CTIJIRXL%PC%RCFTLPI%E%QL%TIJMDFNTTG\J%PC%LNDIJIRXLS%(%HLFDGF%PCQ%LQTLJTC%PC%QLM%

$", % CJ % TLPL % PGRCJMG\J< % FCdQCcGIJLRIM % MIUFC % MG % ]MDLM % TIJMDGDNECJ % NJL % LQDCFJLDGOL % LQ % MGMDCRL%

PIRGJLJDC%HLFL%QL%FCHFIPNTTG\J%LRHQGLPL%PC%QL%OGPLS%,IJTQNGRIM%WNC%QLM%$",%TIJMDGDNECJ%RLJCFLM%

PC%FCHFIPNTTG\J%LRHQGLPL%PC%QL%OGPL<%MGJ%CRULFKI%COGPCJTGLRIM%DLRUG]J%WNC%QLM%HFCMGIJCM%PC%QL%

CTIJIRXL%RCFTLJDGQ%E%CQ%MGMDCRL%HIQXDGTI%HFCMCJDLJ%YIE%CJ%PXL%LQKNJIM%FCDIMS%"MDIM%FCDIM%MIJ%QIM%WNC%

LTDNLQRCJDC%MC%HFCMCJDLJ%L%QL%YIFL%PC%HIJCF%CJ%HF^TDGTL%HFITCMIM%LNDIJ\RGTIMS%"M%GRHIFDLJDC%PCVLF%

CJ%TQLFI%WNC%QL%TIJMDFNTTG\J%PC%LNDIJIRXL%OL%RNTYI%R^M%LQQ^%PCQ%^RUGDI%CTIJ\RGTI%E%CTIJ\RGTI6

HIQXDGTI%WNC%LJLQG[LRIM%LWNX<%HNCPC%GJDCFCMLF%IDFLM%PGRCJMGIJCM%PC%QL%OGPL%2QL%TIRNJGTLTG\J<%CQ%

K]JCFI< % CQ % LHFCJPG[LVC< % QLM % CcHFCMGIJCM % TNQDNFLQCM< % CDTS8< % MGJ % CRULFKI % LWNX % JIM % GJDCFCML % YLTCF%

YGJTLHG]%CJ%WNC%JI%MC%HNCPC%UNMTLF%CQ %TLRGJI%PC%QL%LNDIJIRXL%MGJ%DIRLF%CJ%TNCJDL%CQ %HFITCMI%

CTIJ\RGTIS%

,IJTQNGRIM%WNC%HLFL%dIFDLQCTCF%QL%LNDIPCDCFRGJLTG\J%CTIJ\RGTL%PC%QLM%TIRNJGPLPCM<%CM%JCTCMLFGI%

YLTCF%TIJOCFKCF%QIM%MNC`IM%PCQ%rOGOGF%UGCJr%PCMPC%MN%IJDIJIRXL%E%QLM%HFIHNCMDLM%PC%LTTG\J%WNC%MC%YLJ%

PCMLFFIQQLPI%TIJMTGCJDCRCJDC%PCMPC%QL%CTIJIRXL%TIRNJLQ%2E%PCMPC%QL%CTIJIRXL%HIHNQLF%CJ%KCJCFLQ8%

TIRI%FCMGMDCJTGL %L % QL %CTIJIRXL%PC %RCFTLPI%E% QL %CTIJIRXL %HqUQGTL% 2E %WNC%LQKNJIM%PCJIRGJLJ%

CTIJIRXL%MITGLQ %E%MIQGPLFGL8S %,IJMGPCFLRIM%WNC%CMDL %TIJOCFKCJTGL%HNCPC%HCFRGDGF%dIFDLQCTCF % QIM%

HFITCMIM % PC % TIJMDFNTTG\J % PC % LNDIJIRXL % DLJDI % CJ % QLM % TIRNJGPLPCM % TIRI % CJ % QLM % MITGCPLPCM%

TIRHQCVLMS%"J%CMDLM%qQDGRLM<%PIJPC%HFCOLQCTC%QL%YCDCFIJIRXL<%CM%PCTGF%QIM%MGMDCRLM%PC%FCKNQLTG\J%

GRHNCMDIM<%CM%GRHFCMTGJPGUQC%LUFGF%KFGCDLM%HLFL%TIJMDFNGF%CMHLTGIM%PC%QGUCFDLP%CJ%PIJPC%MC%HNCPL%

FCDIRLF%CQ%TIJDFIQ%LND\JIRI%PC%QLM%OGPLMS%bLFL%CMDI<%HNCPC%FCMNQDLF%PC%MNRL%GRHIFDLJTGL%CJDCJPCF%C%

GJMHGFLFMC%CJ%QIM%HFGJTGHGIM%PC%QLM%TIMRIOGMGIJCM%GJPXKCJLM%WNC<%TIRI%YCRIM%PCMTFGHDI<%YLJ%MGPI%

FCGJMDGDNTGIJLQG[LPIM%TIJMDLJDCRCJDC%E%HNCPCJ%TIFFCMHIJPCF %L %RqQDGHQCM% DGHIM%PC% GJMDGDNTGIJCM%E%

HF^TDGTLM%HFIHGLM%PC%QLM%MITGCPLPCM%NFULJLMS

-]V_DJQMFQ.XJ.[fCJFQ.XJ.HCGJQMHKFNHaC.S.FNNHaC

(%HLFDGF % PC % CMDLM % FCdQCcGIJCM< % HFIHIJCRIM % LWNX % LQKNJLM % QXJCLM % PC % LTTG\J % E % LQKNJLM % QXJCLM % PC%

GJOCMDGKLTG\J %WNC%MC%PCMHFCJPCJ%PC %CMDC % DFLULVIS %"J%KCJCFLQ %TIJMGPCFLRIM %WNC%JI%HNCPC%YLUCF%

UNCJLM%LTTGIJCM%HIQXDGTLM%MGJ%LJ^QGMGM%E%JI%HNCPC%YLUCF%UNCJIM%LJ^QGMGM%MGJ%WNC%PCMHN]M%PCFGOCJ%CJ%

LTTG\J<%HIF%QI%DLJDI%QLM%QXJCLM%PC%LTTG\J%E%QLM%QXJCLM%PC%GJOCMDGKLTG\J%CJ%RNTYIM%TLMIM%OLJ%PC%QL%

RLJIS%
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6%)CTNHCFLTG\J%PC%DGCFFLM%PC%TNQDGOI%E%FCdIFCMDLTG\J<%TIJ%R]DIPIM%E%HQLJDLM%LTIFPCM%LQ%DCFFGDIFGIS

6%$JMDLQLTG\J%PC%YNCFDLM%dLRGQGLFCM%UGI6GJDCJMGOLM%E%IFK^JGTLMs%GJMDGDNTG\J%PC%CMHLTGIM%HLFL%CQ%TNQDGOI%

TIRNJGDLFGI%HLFL%QLM%dGCMDLM%E%QIM%COCJDIM%TIRNJGDLFGIMS

6%(J^QGMGM%PC%QL%HNFC[L%PC%QLM%LKNLM%PC%QIM%FXIM%E%UqMWNCPL<%MG%JCTCMLFGI<%PC%D]TJGTLM%PC%HNFGdGTLTG\J%

HLFL%WNC%CQ%LKNL%MCL%HIDLUQC%E%MC%PCVC%L%NJ%QLPI%CQ%LKNL%CRUIDCQQLPL%E%QIM%FCdFCMTIMS

6 %)CTNHCFLTG\J%PC %MLUCFCM %CJ %TNLJDI %L %HFIPNTTGIJCM %LFDCMLJLQCM % 2GJOCMDGKLTG\J6LTTG\J8< %HQLJDLM%

RCPGTGJLQCM%E%D]TJGTLM%DFLPGTGIJLQCM%PC%TIJMDFNTTG\JS

6%(HFCJPG[LVC %PC%JNCOLM%D]TJGTLM%HLFL% QL %HFIPNTTG\J%LFDCMLJLQ %PC%HFIPNTDIM%WNC%LTDNLQRCJDC%MC%

TIRHFLJ%2CVS%!CQLF%HLFL%FCUI[IM<%VLUIJCM%LFDCMLJLQCM<%LTCGDC<%CDTS8S

6%$JDFIPNTTG\J%PC%DCTJIQIKXLM%LHFIHGLPLM73k<%CM%PCTGF%TFCLTG\J%E%NMI%PC%YCFFLRGCJDLM%WNC%FCMNCQOLJ%

QLM%JCTCMGPLPCM%U^MGTLM%MGJ%TFCLF%PCHCJPCJTGL%PCQ%RCFTLPI%2CVS%;GTGR^WNGJLM%HLFL%HI[IM<%RIQGJIM<%

UIRULM%PC%LKNL<%QLOLPIFLMs%MLJGDLFGIM%CTIQ\KGTIM%MCTIM<%DLJWNCM%HLFL%QL%TIMCTYL%PC%LKNL%PC%QQNOGL%

CDTS8

6%bFITCMI%PC%TIJTGCJDG[LTG\J%CJ%DIFJI%L%QIM%DCRLM%PC%QL%RGJCFXL%2HNCPC%MCF%L%DFLO]M%PC%QL%GJMDGDNTG\J%

PC%TIRGD]M %PC %PCdCJML %PCQ % DCFFGDIFGI8< %PC% QIM % DFLJMK]JGTIM< %PCQ %TIJMNRI%FCMHIJMLUQC % 2HFGOLPI%E%

TCFCRIJGLQ8<%LYIFFI%E%TF]PGDI%TIRNJGDLFGIS

6 % "J % TNLJDI % LQ % TIJMNRI % TIRNJLQ< % UNMTLF % LQ % GJDCFGIF % PC % QIM % TIRGD]M % PC % dGCMDLM %RLJCFLM % HLFL%

rCJKFLJPCTCF%QL%dGCMDLr%2LTIFPC%TIJ%QL%CTIJIRXL%PC%QL%FCTGHFITGPLP8%HCFI%L%HLFDGF%PCQ%TIJMNRI%QITLQS

6%;NMTLF%LQ%GJDCFGIF%PC%QIM%TIRGD]M%FCQLDGOIM%L%QIM%MCFOGTGIM%HqUQGTIM%HFIHIFTGIJLPIM%HIF%CQ%"MDLPI%

2TIRGD]M%PC%CMTNCQL<%TIRGD]M%PC%-HIFDNJGPLPCM<%TIRGD]M%PC%#LQNP<%TIRGD]M%PC%bFITLRHI8%LNRCJDLF%

HFIKFCMGOLRCJDC%HIMGUGQGPLP%PC%DIRL%PC%PCTGMGIJCM%MIUFC%TIRI%LNDI6KCMDGIJLF%CMIM%MCFOGTGIMS

6%bFIHNCMDLM%PC%RCTLJGMRIM%PC%TIJDFIQ%PCQ%HFCMNHNCMDI%RNJGTGHLQ%HIF%HLFDC%PC%QL%LMLRUQCL<%MGRGQLF%

LQ%HFCMNHNCMDI%HLFDGTGHLDGOIS

6 %"J% QLM %MGDNLTGIJCM %PIJPC%YLTC % dLQDL % GJDCKFLF %HCWNC`IM%HFIPNTDIFCM%TIRNJGDLFGIM %R^M%LQQ^ %PCQ%

73k,IJ%-!#"$0$:9/(+/*'$*,/&/(%JIM%FCdCFGRIM%LQ%TIJTCHDI%NDGQG[LPI%HIF%CQ%,CJDFI%(ND\JIRI%PC%,FCLTG\J%
$JDCFTNQDNFLQ%PC%!CTJIQIKXLM%(HFIHGLPLM%2,(,$!(8%CJ%-LcLTLS%%(MX%QI%HFCMCJDLJ%CJ%MN%H^KGJL%�CU?

r"Q % TIQCTDGOI % ,S(S,S$S!S(S % ,CJDFI %(ND\JIRI % HLFL % QL % ,FCLTG\J % $JDCFTNQDNFLQ % PC % !CTJIQIKXLM %(HFIHGLPLM%
HFIRNCOC%QL%tTFCLTG\J%E%NMI%PC%YCFFLRGCJDLM%WNC%FCMNCQOCJ%JCTCMGPLPCM%U^MGTLM%L%CMTLQL%dLRGQGLF%E%TIRNJGDLFGLS

#IJ%!CTJIQIKXLM%WNC%LHFIHGLRIM%HLFL%QL%FCKCJCFLTG\J%PC%JNCMDFLM%FLXTCM<%HLFL%CQ%dIFDLQCTGRGCJDI%PC%JNCMDFL%
LNDIJIRXL%E%QGUFC6PCDCFRGJLTG\J<%E%QL%PC%dNDNFLM%KCJCFLTGIJCMS%"M%NJ%CMHLTGI%WNC%UNMTL%LFRLF%RIOGRGCJDIM%MITGLQCM%
TIJ %CTI6DCTJGLM %WNC %CJdFCJDCJ % QLM % dLQMLM %MIQNTGIJCM %PC % QLM % DCTJIQIKXLM % GRHCFLJDCM %LQ %TLQCJDLRGCJDI%KQIULQ %E %CQ%
TLRUGI%TQGR^DGTIS

,FCCRIM%WNC%CM%GRHIFDLJDC%LHFCJPCF<%FCHFIPNTGF%C%GJJIOLF%QLM%D]TJGTLM%WNC%MCLJ%CTIQ\KGTLRCJDC%MCJMLDLM<%HCFI%
DLRUG]J%MITGLQRCJDC%VNMDLM<%TNQDNFLQRCJDC%LHFIHGLUQCM<%CTIJ\RGTLRCJDC%LTTCMGUQCM%E<%CJ%QL%RCPGPL%PC%QI%HIMGUQC<%
D]TJGTLRCJDC%FCHFIPNTGUQCM%HFGJTGHLQRCJDC%HIF%QL%FCNDGQG[LTG\J%PC%RCPGIMr%����STLTGDLSIFKSRc�%
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MGMDCRL%PC%HQL[LM%CcGMDCJDC<%CM%JCTCMLFGI%TFCLF%IDFIM%PXLM%PC%HQL[L%CJ%TIRNJGPLPCM%WNC%JI%QIM%DGCJCJ%

I%FCPCM%PC%GJDCFTLRUGI%GJDCF6TIRNJGDLFGIS%"MDLM%FCPCM%HNCPCJ%MCF%dLTGQGDLPLM%HIF%CQ%DFNCWNC%PGFCTDI%I%

HIF%NJL%RIJCPL%MITGLQS

A'$*.!(-/+&!+09"!/(+&!+,";!(-,:/#,B"^

6 %9J%HFGRCF% DCRL%WNC%JI%MC%YL% DITLPI%CJ %CMDC % DFLULVI%HCFI%WNC %CM %PC %MNRL% GRHIFDLJTGL %HLFL%

TIRHQCDLF%CMDC%LJ^QGMGM%CM%CQ%FCQLDGOI%L%QL%LTTG\J%CTIJ\RGTL%TFGRGJLQ%2JLFTIDF^dGTI<%DF^dGTI%PC%LFRLM%

E%PC%HCFMIJLM8%CJ%QL%FCKG\J%RGcDCTLS%(%HCMLF%PC%WNC%CMDL%HFIUQCR^DGTL%DLQ%OC[%JI%LdCTDC%L%DIPLM%QL%

TIRNJGPLPCM%CM%TQLOC%CJDCJPCF%WN]%HLHCQ%VNCKL%CJ%CQ%HFITCMI%CTIJ\RGTI%E%HIQXDGTI%FCKGIJLQS%.I%

RGMRI%OLQC%HIF%QL%LTTG\J%PC%QIM%KFNHIM%HLFLRGQGDLFCM%E%QL%PCdCJML%LFRLPL%PCQ%DCFFGDIFGI%HIF%HLFDC%PC%

QLM%TIRNJGPLPCM%EZI%QL%HFCMCJTGL%PC%KFNHIM%KNCFFGQQCFIMS

-DFIM%DCRLM%PC%GJOCMDGKLTG\J%2LTTG\J8%CJ%FCQLTG\J%L%QL%TIJMDFNTTG\J%PC%LNDIJIRXL%CJ%QL%'GcDCTL<%WNC%

MC%YLJ%DITLPI%M\QI%MNHCFdGTGLQRCJDC%CJ%CMDC%DFLULVI%E%WNC%HNCPCJ%MCF%HFIdNJPG[LPIM%MIJ?

• CQ%LHFCJPG[LVC%TIRNJLQ%E%QL%CPNTLTG\J%HqUQGTLs

• QL%MLJLTG\J%DFLPGTGIJLQ%E%CQ%MGMDCRL%PC%MLQNP%HqUQGTIs

• QIM%RCPGIM%PC%TIRNJGTLTG\J%RLMGOIM%E%QIM%RCPGIM%TIRNJGDLFGIMs

• NJL%DCTJIQIKXL%TFCLPL%E%LHFIHGLPL%HIF%QIM%HNCUQIMs

• QLM%RNVCFCM%E%CQ%LOLJTC%PCQ%MGMDCRL%HLDFGLFTLQ6TLHGDLQGMDL%CJ%QL%RGcDCTLs

• QIM%PCFCTYIM%PC%QIM%HNCUQIM%GJPXKCJLM%E%CQ%MGMDCRL%PC%FCKNQLTG\J%E%HFITNFLTG\J%PC%VNMDGTGL%

GJPXKCJLS

!CFRGJLRIM%CMDC%DFLULVI%TIJ%NJLM%HLQLUFLM%PC%;CDE%,LFG`I<%QNTYLPIFL%MITGLQ%RGcDCTL%LMCMGJLPL%HIF%

ULQLM%HLFLRGQGDLFCM%RGCJDFLM%MC%MIQGPLFG[LUL%CQ%HNCUQI%YCFRLJI%!FGWNG%WNC%MI`LUL%LNDIJIRXLS%;CDE<%

TIRHL`CFL<%MGJ%QL%TNLQ%CMDC%DFLULVI%JI%YNUGCFL%HIPGPI%MCF%JG%MGWNGCFL%GRLKGJLPI<%CQ%e%PC%PGTGCRUFC%

PC%3445<%NJ%L`I%E%RCPGI%PC%HCFPCF%MN%OGPL<%PCJNJTGLUL%QL%GJOLMG\J%PC%QLM%CRHFCMLM%RGJCFLM%CJ%QIM%

DCFFGDIFGIM%PC%QIM%HNCUQIM%PC%']cGTI<%E%YLTXL%RCRIFGL%PCQ%TIRHL`CFI%'LFGLJI%(ULFTL<%LMCMGJLPI%CJ%

,YGLHLM%HIF%dNCF[LM%PC%MCKNFGPLP%HFGOLPL%PC%NJL%RGJCFL%TLJLPGCJMC<%HIF%QGPCFLF%MN%TIRNJGPLP%CJ%

TIJDFL%PC%QL%RGJL?
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t"MDL%CM%NJL%CJdCFRCPLP%WNC%CMD^%QQCKLJPI%L%JNCMDFIM%HNCUQIM<%CJ%PIJPC%DFLJWNGQLRCJDC%NJI%DFLULVL%

MN%DGCFFL<%DFLULVL%CJ%MNM%TIRNJGPLPCM%E%HITI%L%HITI%MC%OLJ%LTCFTLJPI%CMDLM%CRHFCMLM%PCHFCPLPIFLM%

WNC % MC % QQCOLJ %JNCMDFL % LKNL< % WNC % MC % QQCOLJ %JNCMDFIM % FCTNFMIM %JLDNFLQCMS %aCFRLJIM %E %YCFRLJLM<%

CMDLRIM%LWNX%HLFL%PCTGFQCM%L%CMDLM%CRHFCMLM%DFLJMJLTGIJLQCM<%HLFL%PCTGFQCM%CMDIM%RLQIM%KIUGCFJIM%WNC%
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#JNVCVNHJCXV% CQ % YCTYI % PC % WNC % JNCMDFLM % TIRNJGPLPCM< % HNCUQIM % E % JLTGIJCM % % GJPXKCJLM % YLJ%

TIJMCFOLPI%E%PCdCJPGPI%CQ%PCFCTYI%L%FCKGFMC%HIF%JIFRLM%VNFXPGTLM%PCMLFFIQQLPLM%E%COIQNTGIJLPLM%CJ%

CQ%MCJI%C%QIM%RGMRIM<

&VCQHXJ]FCXV%WNC%CMC%PCFCTYI%$JPXKCJL%TIJDGCJC%JIFRLM%VNFXPGTLM%CRLJLPLM%PC%QLM%TIMDNRUFCM%E%

DFLPGTGIJCM%RGQCJLFGLM%PC%JNCMDFLM%TIRNJGPLPCM<%HNCUQIM%E%JLTGIJCM<

*JCHJCXV._]JQJCMJ%WNC%HIF%CMI%RGMRI%CMDC%MGMDCRL%JIFRLDGOI%TNCJDL%TIJ%NJ%HFIdNJPI%TIJMCJMI%CJ%

CQ%MCJDGPI%PC%WNC%YL%TIJDFGUNGPI%L%TIJMCFOLF%E%dIFDLQCTCF%JNCMDFLM%dIFRLM%PC%TIYCMG\J%MITGLQ<

#JHMJ]FCXV%WNC%CQ%MGMDCRL%PC%PCFCTYI%CMDLDLQ%E%CQ%MGMDCRL%PC%PCFCTYI%GJPXKCJL%HFIHGI%DGCJCJ%TIRI%

ULMC%TIMRIOGMGIJCM%PGMDGJDLM%E%WNC%LNJWNC%CMDC%qQDGRI%MC%OC%FCTIJITGPI%CJ%LQKNJLM%TIJMDGDNTGIJCM%

PC%QIM%CMDLPIM<%MC%JCTCMGDL%PC%DFLJMdIFRLTGIJCM%dNJPLRCJDLQCM%CJ%QLM%CMDFNTDNFLM%PC%LWN]QQIM%HLFL%

PLF%TLUGPL%L%NJ%HQNFLQGMRI%VNFXPGTI%TIJdIFRC%LQ%TNLQ%MC%TIRHFIRCDL%LQ%CMDLPI%L%KLFLJDG[LF%CQ%HQCJI%

FCMHCDI%LQ%PCFCTYI%GJPXKCJLS

!dH]^FCXV%WNC%QL%(NDIJIRXL%CM%NJL%PC%QLM%dIFRLM%PC%CVCFTGTGI%PCQ%PCFCTYI%L%QL%QGUFC%PCDCFRGJLTG\J%

PC%QLM%TIRNJGPLPCM<%HNCUQIM%E%JLTGIJCM%GJPXKCJLM%E<%HIF%CQQI<%PCUC%MCF%FCTIJITGPL%E%FCMHCDLPL%HIF%

QIM%CMDLPIMS

*JCHJCXV._]JQJCMJ% WNC%QL %LNDIJIRXL%MC%HNCPC%RLJGdCMDLF %CJ%PGMDGJDIM%JGOCQCM%E %TIJ%PGdCFCJDCM%

LQTLJTCM<%MCKqJ%QLM%TIRNJGPLPCM<%HNCUQIM%E%JLTGIJCM%GJPXKCJLM%WNC%TIJOCFVLJ%CJ%CQ%CVCFTGTGI%PC%CMC%

PCFCTYI % HNPGCJPI< % CJ % TIJMCTNCJTGL< % LPIHDLF % dIFRLM % WNC % OLJ % PCMPC % QLM % TIRNJLQCM % YLMDL % QLM%

FCKGIJLQCM%E%PCMPC%QL%RIJI]DJGTL%L%QL%HQNFG]DJGTLS

&VCQHXJ]FCXV%WNC%QL%PCdGTG\J%PC%QIM%D]FRGJIM%PC%QL%LNDIJIRXL%PCUCJ<%CJ%TLPL%TLMI<%MCF%FCMNQDLPI%
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PCQ%PG^QIKI%E%QL%JCKITGLTG\J%CJDFC%QLM%TIRNJGPLPCM<%HNCUQIM%E%JLTGIJCM%GJPXKCJLM%E%QIM%"MDLPIMS

% "J%OGFDNP%PC%CQQI<%QIM%FCHFCMCJDLJDCM%GJPXKCJLM%C%GJOGDLPIM%CMHCTGLQCM<%FCNJGPIM%CJ%CQ%RLFTI%PCQ%

#GRHIMGI%$JPIQLDGJILRCFGTL<%#CKNJPL%#CMG\J<%MIUFC%&CFCTYI%$JPXKCJL%E%(NDIJIRXL<%TCQCUFLPI%CJ%

QL%TIRNJGPLP%PC%ALQDCHCT%PC%,LJPIEIT%HCFDCJCTGCJDC%LQ%bNCUQI%'GcC<%PCQ%3e%LQ%3j%PC%ITDNUFC%PC%

755k< % E % PCMHN]M % PC % YLUCF % LJLQG[LPI % HFIdNJPLRCJDC % QIM % TIJTCHDIM % t&CFCTYI % $JPXKCJLw % E%

t(NDIJIRXLw%LTIFPLRIM%QGUFCRCJDC%HFITQLRLF%QL%MGKNGCJDC?

&%"%,%.%(%)%(%,%$%-%+

7S6.LM%TIRNJGPLPCM<%HNCUQIM%E%JLTGIJCM%GJPXKCJLM%RLJGdCMDLRIM%E%MNUFLELRIM%WNC%CJ%CQ%RLFTI%PC%

JNCMDFL % TNQDNFL %RGQCJLFGL % HCFOGOCJ % JNCMDFIM % MGMDCRLM % PC % PCFCTYI % HFIHGIM< % TIRHNCMDIM % HIF % NJ%

TIJVNJDI%PC%JIFRLM%VNFXPGTLM<%WNC%FCLdGFRLJ%JNCMDFL%GPCJDGPLP%E%MC%TLFLTDCFG[LJ%HIF%MCF%IFLQCM%E%

HFIdNJPLRCJDC%YNRLJIM<%LMX%TIRI%CMCJTGLQRCJDC%^KGQCM<%dQCcGUQCM<%COIQNDGOIM<%dNJPLRCJDLPIM%CJ%QL%

dIFRL%TIRNJGDLFGL%PC%IFKLJG[LTG\J%MITGLQ%E%PC%DCJCJTGL%PCQ%DCFFGDIFGI<%QL%DGCFFL%E%QIM%FCTNFMIM%PC%QL%

RGMRL<%TIRI%GJDCKFGPLPS

3S6%.LM%TIRNJGPLPCM<%HNCUQIM%E%JLTGIJCM%GJPXKCJLM%DCJCRIM%CQ%PCFCTYI%GJLQGCJLUQC%PC%TIJMCFOLF%E%

LHQGTLF % JNCMDFIM % HFIHGIM % MGMDCRLM % VNFXPGTIM< % PC %PCMLFFIQQLFQIM % LqJ %R^M %E %PC % DFLJMRGDGFQIM % L % QLM%

KCJCFLTGIJCM%dNDNFLMS

eS6%+NCMDFIM%MGMDCRLM%VNFXPGTIM%GJPXKCJLM%CMD^J%ULMLPIM%CJ%NJL%TIMRIOGMG\J%HFIHGL%dNJPLPL%CJ%CJ%

HFIdNJPI % FCMHCDI % L % QL % JLDNFLQC[L< % CJ % QL % HFCMCFOLTG\J %E % FCMDLNFLTG\J %PC % QL % LFRIJXL % TIRNJLQ % E%

NJGOCFMLQ<%E%WNC%KNLFPL%PGdCFCJTGLM%MNMDLJTGLQCM%TIJ%QL%TIMRIOGMG\J%HFCOLQCTGCJDC%CJ%QIM%CMDLPIMS

gS6%bIF%CQQI%CM%JCTCMLFGL%QL%LPIHTG\J%E%CQ%TNRHQGRGCJDI%PC%HIQXDGTLM%PC%HQNFLQGMRI%VNFXPGTI%HIF%HLFDC%

PCQ%CMDLPI<%RCPGLJDC%QLM%TNLQCM%MC%FCTIJI[TL%HQCJL%OGKCJTGL%L%QIM%MGMDCRLM%PC%PCFCTYI%PC%QIM%HNCUQIM%

GJPXKCJLM%WNC%TICcGMDCJ%PGdCFCJTGLPIM%PCQ%PCFCTYI%PCQ%CMDLPI%E%MC%LHQGTLJ%CJ%^RUGDIM%PCDCFRGJLPIM%

PCJDFI%PCQ%DCFFGDIFGI%PCQ%RGMRIS

kS6%NFKC%WNC%MC%FCTIJI[TL%E%FCMHCDC%QIM%PCFCTYIM%TIQCTDGOIM<%YGMD\FGTIM%E%CMHCTXdGTIM%PC%IM%HNCUQIM%

GJPXKCJLM<%CJ%DLQ%WNC%HNCUQIM<%E%QIM%PC%QIM%GJDCKFLJDCM%PC%CMIM%HNCUQIM<%L%QL%HLF%PC%MNM%PCFCTYIM%

GJPGOGPNLQCM%TIRI%HCFMIJLMS
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lS6%"Q%CMDLPI%CMDL%IUQGKLPI%L%FCTIJITCF<%MGJ%QGRGDLTGIJCM%JG%FCMDFGTTGIJCM%LFDGdGTGLQCM<%QIM%LQTLJTCM%E%

JGOCQCM%PC%QL%LNDIJIRXL%WNC%CJ%QGUFC%LTNCFPI%TIJ%CQ%CMDLPI%PCDCFRGJCJ%QLM%TIRNJGPLPCM<%HNCUQIM%E%

JLTGIJCM%GJPXKCJLM%MCKqJ%MN%PCMLFFIQQI%YGMD\FGTI%E%TGFTNJMDLJTGLM%HLFDGTNQLFCM<%TIRI%dIFRL%TIJTFCDL%

PC%CVCFTGTGI%PCQ%PCFCTYI%L%QL%QGUFC%PCDCFRGJLTG\J%PCJDFI%PCQ%CMDLPIS%&CUC%KLFLJDG[LFMC<%DLRUG]J<%CQ%

TLULQ%C%GFFCMDFGTDI%TNRHQGRGCJDI%PC%DIPI%QI%LTIFPLPI%LQ%FCMHCTDIS

jS6%"Q%MGRHIMGI%TIJMGPCFL%WNC%JI%YLE%d\FRNQLM%dGVLM%CJ%FCQLTG\J%L%Q%TIJDCJGPI%PC%QL%LNDIJIRXL%E%WNC%

TLPL%TIRNJGPLP<%HNCUQI%I%JLTG\J%GJPXKCJL<%I%UQIWNC%PC%CQQIM<%PCDCFRGJLF^%QGUFCRCJDC%CQ%JGOCQ%E%CQ%

LQTLJTC%PC%QL%RGMRL%MCKqJ%QI%PCRLJPCJ%MNM%TGFTNJMDLJTGLM%TIJTFCDLM%E%PCOCJGF%YGMD\FGTIS

nS6 %"Q % F]KGRCJ %PC % LNDIJIRXL %KLFLJDG[L< % CJDFC % IDFIM % LMHCTDIM< % WNC % QLM % TIRNJGPLPCM< % HNCUQIM % E%

JLTGIJCM%GJPXKCJLM%LHQGWNCJ%MNM%HFIHGLM%GJMDGDNTGIJCM<%TFGDCFGIM%E%HFGIFGPLPCM%CJ%MN%IFKLJG[LTG\J%E%

PCMCJOIQOGRGCJDIM%GJDCFJI<%CJ%MN%LNDIKIUGCFJI%E%CJ%QL%LDCJTG\J%L%QL%HFCMCFOLTG\J%E%PCMLFFIQQI%PC%QL%

TNQDNFL< % QL %CMHGFGDNLQGPLP< % QLM %LTDGOGPLPCM %CTIJ\RGTLM< % QL %CPNTLTG\J< % QL %MLQNP< % QL %LNDIKCMDG\J%PCQ%

DCFFGDIFGI<%QLM%DGCFFLM%E%MNM%FCTNFMIM%E%PCQ%RCPGI%LRUGCJDCS

5S6%"M%GJPGMHCJMLUQC<%E%HIF%CQQI%MC%CcGKC<%WNC%CQ%CMDLPI%CcTQNEL%QIM%DCFFGDIFGIM<%DGCFFLM%E%FCTNFMIM%

JLDNFLQCM%PC%QIM%HNCUQIM%GJPXKCJLM%PC%QIM%LTNCFPIM%WNC%CMDLUQC[TL%TIJ%IFKLJG[LTGIJCM%E%IFKLJGMRIM%

GJDCFJLTGIJLQCM%E%TIJ%IDFIM%HLXMCM<%HNCM%CMD^J%dNCFL%PCQ%TIRCFTGI%PC%QIM%YIRUFCM%EL%WNC%MGCRHFC%YLJ%

MGPI%/%E%PCUCJ%MCKNGF%MGCJPI%/%GJLQGCJLUQCM<%GRHFCMTFGHDGUQCM%C%GJCRULFKLUQCMS

74S6%"cGKGRIM%L%DIPIM%QIM%WNC%HLFDGTGHLJ%CJ%CQ%HFITCMI%PC%PG^QIKI%CJ%,YGLHLM%WNC%]MDC%MC%FCLQGTC%TIJ%

NJ%DIDLQ%FCMHCDI%FCTXHFITI%CJDFC%QLM%HLFDCM%E%QL%KLFLJDXL%MNdGTGCJDC%PC%TIJPGTGIJCM%PC%MCKNFGPLP%E%

QGUCFDLP%HLFL%DIPIM%QIM%PGLQIKLJDCM%E%MNM%LMCMIFCM%C%GJOGDLPIM<%LMX%TIRI%HLFL%QIM%RCPGLPIFCMS

,IJdGLRIM % CJ % WNC % MC % LQTLJ[LF^ % CQ % FCTIJITGRGCJDI %PC % QL % LNDIJIRXL %WNC % FCTQLRLJ % QIM % HNCUQIM%

GJPXKCJLM%PC%,YGLHLM%TIJ%CQ%PCTGPGPI%LHIEI%PCQ%"VCFTGDI%@LHLDGMDL%PC%.GUCFLTG\J%+LTGIJLQ%2"@.+8S

!CJCRIM%QL %CMHCFLJ[L< %LMG %RGMRI<%WNC%MC%IUDCJPF^%CQ %HQCJI%FCMDLUQCTGRGCJDI%PC%QIM%PCFCTYIM%E%

QGUCFDLPCM%dNJPLRCJDLQCM%PC%QIM%HNCUQIM%GJPXKCJLM%PC%']cGTIS

"Q%#GRHIMGI%YL%PCTGPGPI%FCPLTDLF%E%CRGDGF%NJ%DCcDI%MCHLFLPI%CJ%FCQLTG\J%TIJ%QL%MGDNLTG\J%CJ%,YGLHLMS

77S6 %_GJLQRCJDC< %CQ %#GRHIMGI< % FGJPC %YIRCJLVC %H\MDNRI%LQ %KFLJ %PGFGKCJDC %'GcC%_QIFGUCFDI %&XL[%
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:\RC[<%L%TNEI%CMdNCF[I%MC%PCUC%CJ%KFLJ%HLFDC%QL%FCLQG[LTG\J%PCQ%RGMRI%E%CQ%LOLJ[LPI%KFLPI%PC%

PCdGJGTG\J%PC%MN%LNDIJIRXL%LQTLJ[LPI%HIF%CQ%HNCUQI%RGcC%PC%-LcLTL<%']cGTIS

,IJ%MN%RNCFDC%CQ%RIOGRGCJDI%GJPXKCJL%GJDCFJLTGIJLQ%YL%HCFPGPI%NJI%QIM%QXPCFCM%PC%CMDLDNFL%RNJPGLQ<%

TNEIM%LHIFDCM%HCFPNFLF^J%CJ%QL%QNTYL%PC%DIPIM%QIM%HNCUQIM%GJPXKCJLM%HIF%MN%PGKJGPLP<%MNM%PCFCTYIM%E%

MN%LNDIJIRXL%TIRI%dIFRL%PC%CVCFTCF%CQ%PCFCTYI%L%QL%QGUFC%PCDCFRGJLTG\J%PC%QIM%bNCUQIMS

!CJCRIM%TQLFI%WNC%JIM%YL%LUGCFDI%NJ%TLRGJI%WNC%LYIFL%DFLJMGDLRIM%QIM%PGFGKCJDCM%GJPXKCJLM%PC%CMDC%

TIJDGJCJDC< % NJGPIM< % CJ % HL[< % TIJ % CQ % FCMHCDI % L % QL % PGOCFMGPLP % WNC % ]Q % HFCKIJ\ % E % HFLTDGT\< % TIRI%

GJMDFNRCJDI%HLFL%QIKFLF%QL%HL[%NJGOCFMLQ%E%CQ%PCMLFFIQQI%PC%DIPIMS

.IM%HNCUQIM%GJPXKCJLM%JI%CMDLRIM%PC%HLMI%CJ%CMDC%TIJDGJCJDCS%+NCMDFL%HFCMCJTGL%CJ%]Q%CM%RGQCJLFGL%E%

HCFPNFLF^%HIF%RNTYIM%RGQCM%PC%L`IM%R^MS%�hNC%CMDI%MCL%CJ%PGKJGPLP%E%TIJ%QLM%FGCJPLM%PC%JNCMDFI%

PCMDGJI%CJ%JNCMDFLM%HFIHGLM%RLJIM�

&LPI%CJ%QL%TIRNJGPLP%PC%ALQDCHCT%PC%,LJPLEIT%'GcCS

-LcLTL<%']cGTI<%CQ%3j%PC%ITDNUFC%PC%755k
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