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,XQQ!ONDK!99f!IT!ONX![I[JWDOPIK!PK!0DLDGDQEDH!NDQ!DEEXQQ!OI!PZ[HI\XL!QDKPODOPIK!TDEPWPOPXQ!]M>"`A#+5/'1!Bc9c^6!

"[XK! LXTXEDOPIK! EIKODZPKDOXQ! TIIL! DKL! YDOXH! QIJHEXQ1! [IQPKG! D! ZDgIH! NXDWON! ONHXDO! OI! DWHXDLU! PZ[I\XHPQNXL!

EIZZJKPOPXQ6!3NX!QPOJDOPIK!PQ![DHOPEJWDHWU!QX\XHX!PK!ONX!%KIQU!HXGPIK!IT!QIJON!XDQO!0DLDGDQEDH!YNXHX!DQ!ZDKU!DQ!

<!PK!9c!ENPWLHXK!PK!HJHDW!\PWWDGXQ!LPX!aXTIHX!ONXPH!TPTON!aPHONLDU!]0PKPQOHU!IT!>XDWON1!Bc99^6!"TOXK!ONPQ!PQ!EDJQXL!aU!

XDQPWU! [HX\XKODaWX! LPQXDQXQ! PK! D! EUEWX! IT! I[XK! LXTXEDOPIK1! QJHTDEX!YDOXH! [IWWJOPIK1! [IIH! NUGPXKX! [HDEOPEXQ! DKL!

LPDHHNIXDW!PWWKXQQXQ!YNPEN!DHX!WPKFXL!OI!PKDLXdJDOX!QDKPODOPIK6!

5IZZJKPOU_WXL!OIODW!QDKPODOPIK!]5,34^! PQ!DK! PKKI\DOP\X!ZXONILIWIGU!TIH!ZI\PKG!EIZZJKPOPXQ!OI!ODFX!EIWWXEOP\X!

DEOPIK!OI!aXEIZX!OIODWWU!hI[XK!LXTXEDOPIK!THXXi!]"('^!aU!aJPWLPKG!DKL!JQPKG!ONXPH!IYK!WDOHPKXQ6!3NX!D[[HIDEN!OD[Q!

PKOI! ONX!ZIOP\DOPKG! TDEOIHQ! IT! [HPLX! DKL! XQOXXZ1!ZIaPWPQPKG! EIZZJKPOPXQ! OI! XWPZPKDOX! I[XK! LXTXEDOPIK! JQPKG! D!

\DHPXOU! IT! [DHOPEP[DOIHU! DKL! PKOXHDEOP\X! OIIWQ1! YPON! KI! [HI\PQPIK! IT! QJaQPLPQXL! PKTHDQOHJEOJHX6! 5,34! HXLJEXQ!

LX[XKLXKEX!IK! XjOXHKDW! DQQPQODKEX1! aJPWLPKG! ONX! ED[DEPOU! IT! EIZZJKPOPXQ! OI!aXEIZX! PKLX[XKLXKO! PK![HIOXEOPKG!

ONXPH!IYK!NXDWON6!+O! PQ!EJHHXKOWU!aXPKG!PZ[WXZXKOXL!PK!ZIHX!ONDK!

<c! EIJKOHPXQ! DEHIQQ! %QPD1! %THPED1! ,DOPK! %ZXHPED! DKL! ONX! 0PLLWX!

/DQO6! 3NX! D[[HIDEN! PQ! XKLIHQXL! aU! aILPXQ! PKEWJLPKG! ONX! A2!

(X[DHOZXKO! TIH! +KOXHKDOPIKDW! (X\XWI[ZXKO1! +KQOPOJOX! IT!

(X\XWI[ZXKO!4OJLPXQ!DKL!AKPOXL!#DOPIKQ6!!

0DLDGDQEDHiQ! KDOPIKDW! M%4>! ]MDOXH1! 4DKPODOPIK! @! >UGPXKX! TIH!

%WW^!KXOYIHF!HXEXKOWU!QODHOXL![HIZIOPKG!5,34!DEHIQQ!ONX!EIJKOHU!

YPON! QJ[[IHO! THIZ! MDOXH%PL1! DKL! WDQO! UXDH! %SDTDLU! QODHOXL!

[PWIOPKG! 5,34! PK! OYI! EIZZJKPOPXQ!YPON! D! \PXY! OI! PKEHXDQPKG! ONX!

QJQODPKDaPWPOU!IT!POQ!EIZZJKPOU!NXDWON!DEOP\POPXQ!PK!ONX!%KIQU!HXGPIK6!3I!LDOX!]kJWU!Bc99^!D!OIODW!IT!9B!WDOHPKXQ!ND\X!

aXXK!EIZ[WXOXL!aU!EIZZJKPOU!ZXZaXHQ!YPON!9BC!JQXHQ!THIZ!8V!NIJQXNIWLQ1!DKL!I\XH!CC!ZIHX!WDOHPKXQ!DHX!PK!ONX!

[HIEXQQ!IT! EIKQOHJEOPIK6!%WONIJGN!KXPONXH! EIZZJKPOPXQ!ND\X!DENPX\XL!"('!QODOJQ!UXO1! ONDO!9B!NIJQXNIWLQ!ND\X!

aXXK!DaWX!OI!EIZ[WXOX!ONXPH!IYK!WDOHPKXQ!JQPKG!QPZ[WX!WIEDWWU!DKL!THXXWU!D\DPWDaWX!ZDOXHPDWQ!PQ!OXQODZXKO!OI!ONXPH!

LXOXHZPKDOPIK!DKL!HXQIJHEXTJWKXQQ1!DKL!aILXQ!YXWW! TIH! ONX!QJEEXQQ!IT! TJOJHX!5,34! PKPOPDOP\XQ! PK! ONX!HXGPIK6!3NPQ!

X\DWJDOPIK!HX[IHO!LIEJZXKOQ!ONX!5,34![HIEXQQ!DQ!Xj[XHPXKEXL!PK!ONXQX!OYI!EIZZJKPOPXQ1!PKEWJLPKG!WXQQIKQ!WXDHKO!

DKL! LPQEJQQPIK! [IPKOQ! ONDO! QNIJWL! TXXL! PKOI! ONX! D[[HIDEN! ONDO! %SDTDLU! ODFXQ! DQ! PO! QEDWXQ! J[! 5,34! YPONPK!

0DNDODWDFU!-JHDW!5IZZJKX!I\XH!ONX!KXjO!UXDH!DKL!aXUIKL6!!

%

50+,',+,67%8%"677-.7%"6(3.+%

5,34!OHPGGXHPKG!PK!%GKDWD[DOQU!]*DODZaX^!DKL!/ZDGKX\U!EXKOHX!]/ZDGKX\U^!OIIF![WDEX!PK!#I\XZaXH!l!(XEXZaXH!

Bc9c1!QODHOPKG!YPON!OHDKQXEO!YDWFQ!ONHIJGN!LXTXEDOPIK!QPOXQ!DWIKG!ONX!HP\XH!DKL!JKLXH!ONX!EITTXX!OHXXQ6!%SDTDLUiQ!

DGXKOQ!DQFXL!WXDLPKG!dJXQOPIKQ!OI!ONX![IPKO!ONDO!EIZZJKPOU!ZXZaXHQ!EDZX!OI!ONX!EIWWXEOP\X!QXWT_HXDWPQDOPIK!ONDO!

LJX!OI!ONXPH!LXTXEDOPIK!NDaPOQ!ONXU!YXHX!XDOPKG!DKL!LHPKFPKG!ONXPH!IYK!QNPO!]h+(,9!PK!0DWDGDQU^6!0D[[PKG!XjXHEPQXQ!

HXPKTIHEXL!ONPQ!aU! PWWJQOHDOPKG!ONX!XjOXKO!IT!I[XK!LXTXEDOPIK!ONHIJGNIJO!ONXQX!\PWWDGXQ6!0D[Q!YXHX!LHDYK!IK!ONX!

GHIJKL!aU!EIZZJKPOU!ZXZaXHQ1! PZZXLPDOXWU! OHDKQTXHHXL!IKOI! TWP[!ENDHO![D[XH1!DKL! ONXK![DPKOXL!IKOI!YIILXK!

aIDHLQ!PK!'XaHJDHU!Bc996!+K!ONX!NIJQXNIWL!PKOXH\PXYQ!EIKLJEOXL!DQ![DHO!IT!ONPQ!X\DWJDOPIK1![XI[WX!HX[IHOXL!aXPKG!

DQNDZXL!IH!LPQGJQOXL!DaIJO!ONXPH!LXTXEDOPIK![HDEOPEXQ!TIWWIYPKG!ONX!OHDKQXEO!YDWF!DKL!ZD[[PKG!aXEDJQX!ONXU!QDY!

YPON!ONXPH!IYK!XUXQ!ONDO!ONXPH!\PWWDGX!YDQ!LPHOU!DKL!ONXHX!YDQ!+(,!X\XHUYNXHX6!3NXQX!HXDEOPIKQ!ZI\XL![XI[WX!OI!

DLLHXQQ! ONX! [HIaWXZ! IT! I[XK! LXTXEDOPIK! YPONPK! ONXPH! EIZZJKPOPXQ1! DKL! LJHPKG! ONX! PKPOPDW! DEOPIK! [WDKKPKG! V!

NIJQXNIWLQ!PK!%GKDWD[DOQU!DKL!BB!NIJQXNIWLQ!PK!/ZDGKX\U!EIZZPOOXL!OI!aJPWLPKG!ONXPH!IYK!WDOHPKXQ6!%![IQQPaWX!

aDHHPXH! OI!ZIHX! [XI[WX! [DHOPEP[DOPKG! PK! %GKDWD[DOQU! YDQ! ONX! WIY! WPOXHDEU! WX\XW! QPKEX! DEOPIK! [WDKKPKG! PK\IW\XL!

YHPOPKG!LIYK!ONX!KDZXQ!IT![XI[WX!YNI!YDKOXL!OI!aJPWL!ONXPH!IYK!WDOHPKXQ!DKL!QIZX![XI[WX!ZDU!ND\X!aXXK![JO!ITT!

PT! ONXU! EIJWLKiO! JKLXHQODKL!YNDO!YDQ!aXPKG!YHPOOXK6!0XDKYNPWX! PK!/ZDGKX\U! ONX! DEOPIK![WDK!YDQ! WXTO!YPON! ONX!

EIZZJKPOU! TIH! QX\XHDW! YXXFQ! DQ! QIZX! NIJQXNIWLQ! YXHX! DLLXL! DTOXH! ONXU! NDL! OPZX! OI! LPQEJQQ! PO! DZIKGQO!

ONXZQXW\XQ1! [IQQPaWU! LPQEIJHDGPKG! XDHWU! DEOPIK_ODFPKG6! 3NPQ! HX[IHO! ONXHXTIHX! QJGGXQOQ! YDUQ! ONDO! ONX! DEOPIK!

[WDKKPKG![HIEXQQ!EIJWL!aX!ZDLX!ZIHX!DEEXQQPaWX!DKL!PZZXLPDOX!TIH!TJOJHX!5,34!PKPOPDOP\XQ6!

%WONIJGN!5,34!OXKLQ! OI!aX!XDQPXH! OI! OHPGGXH! PK!EIZZJKPOPXQ!YPON!KI!EJHHXKO1![HX\PIJQ!IH!KXDHaU![HIGHDZZX!IT!

QJaQPLPQXL! QDKPODOPIK! PKTHDQOHJEOJHX! [HI\PQPIK! OI! NIJQXNIWLQ1! POiQ! PKOXHXQOPKG! OI! KIOX! ONDO! YPON! ONPQ! [PWIO! 5,34!

PKPOPDOP\X! PO! YDQ! TIJKL! ONDO! D! NPQOIHU! IT! [HPIH! NXDWON! [HIZIOPIK! XTTIHOQ! PKEWJLPKG! QJaQPLPQXL! QDKPODOPIK!

PKTHDQOHJEOJHX! [HI\PQPIK! LPL! KIO! KXEXQQDHPWU! [HXQXKO! D! ZDgIH! ENDWWXKGX! OI! OHPGGXHPKG! 5,34! PK! *DODZaX! DKL!

/ZDGKX\U1! DKL! PK! TDEO!ZDU! ND\X! EIKOHPaJOXL! OI! XDEN! EIZZJKPOUiQ! NPGN! WX\XW! IT! EIKEXHK! DaIJO! ONXPH! EIKOPKJXL!

[HDEOPEX! IT! I[XK! LXTXEDOPIK6! +O! QXXZQ! ONDO! ONX! 5,34! OHPGGXHPKG! [HIEXQQ!ZDU! ND\X! DEOJDWWU! aJPWO! J[IK! %SDTDLUiQ!
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[HX\PIJQ! NXDWON! [HIZIOPIK! XTTIHOQ1! QIZXNIY! HXDEOP\DOPKG! ONX! 7>%43! XLJEDOPIK! ]YNPEN!ZDLX! ONX! EIZZJKPOPXQ!

JKLXHQODKL! ONX! PZ[IHODKEX!IT! WDOHPKXQ! TIH![HIOXEOPKG! DGDPKQO! LPDHHNIXDW! PWWKXQQXQ^!YNPWX! PGKPOPKG! D! GXKJPKX! DKL!

JHGXKO!EIKEXHK!DaIJO!ONX!KXXL!OI!DLLHXQQ!ONX!IKGIPKG![HIaWXZ!IT!I[XK!LXTXEDOPIK6!

(XQ[POX!NPGN!WX\XWQ!IT!EIZZJKPOU!ZIOP\DOPIK1!WDOHPKX!EIKQOHJEOPIK![HIEXXLXL!QWIYWU!PK!kDKJDHU!l!'XaHJDHU!Bc99!

aXEDJQX! NIJQXNIWLQ! YXHX! aJQU! YPON! HPEX! EJWOP\DOPIK! DEOP\POPXQ! DKL! PO! YDQ! ONX! WXDK! QXDQIK! PK! OXHZQ! IT! TIIL!

D\DPWDaPWPOU6!'JHONXHZIHX1!NXD\U!HDPKQ!ZDLX!PO!LPTTPEJWO!OI!aJPWL!WDOHPKXQ!DQ![POQ!dJPEFWU!TPWWXL!J[!YPON!YDOXH!LJHPKG!

ONX!EIKQOHJEOPIK![HIEXQQ!aXTIHX!QNXWOXHQ!YXHX!EIZ[WXOXL1!YNPWX!WIEDOPIKQ!THIZ!YNPEN!OI!GDONXH!ZDOXHPDWQ!aXEDZX!

PKDEEXQQPaWX6!%!FXU!WXQQIK!WXDHKO!THIZ!ONPQ![PWIO!PKPOPDOP\X!PQ!ONDO!5,34!QNIJWL!PLXDWWU!aX!OHPGGXHXL!DO!ONX!aXGPKKPKG!

IT!D!QWDEF! WDaIJH![XHPIL!YNXK!ONX!EIZZJKPOU!NDQ!QJTTPEPXKO! OPZX!DKL!XKXHGU! OI!LPG![POQ!DKL!aJPWL!QNXWOXHQ1!DKL!

YNXK!PO! PQ![IQQPaWX!OI!LI!QI!PK!OXHZQ!IT!YXDONXH![DOOXHKQ!]KIO!OII!HDPKU^=!ONX!aXQO!OPZX!TIH!aJPWLPKG!WDOHPKXQ!NDQ!

EWXDHWU!aXXK!PLXKOPTPXL!DQ!kJWU!l!%JGJQO!l!4X[OXZaXH!ONHIJGN!ONX!NIJQXNIWL!PKOXH\PXYQ!EIKLJEOXL!DQ![DHO!IT!ONPQ!

X\DWJDOPIK6! /KEIJHDGPKGWU1! IT! ONIQX! NIJQXNIWLQ! ONDO! NDL! EIZ[WXOXL! ONXPH! WDOHPKXQ1! OYI! ONPHLQ! NDL! ZDKDGXL! OI!

aJPWL! ONXPH! WDOHPKX!YPONPK!8!YXXFQ1! QJGGXQOPKG! ONDO!YXHX! OHPGGXHPKG! OI!IEEJH!DO! D!ZIHX! TD\IJHDaWX! OPZX! ]DHIJKL!

kJWU^!ONXK!WDOHPKX!EIKQOHJEOPIK!EIJWL![HIEXXL!ZIHX![HIZ[OWU!TIWWIYPKG!DEOPIK![WDKKPKG1!YPON!EIZZJKPOPXQ!ZDFPKG!

TDQOXH! [HIGHXQQ! OIYDHLQ! aXEIZPKG! "('6! ,DOHPKXQ! YXHX! EIKQOHJEOXL! JQPKG! WIEDWWU! D\DPWDaWX!ZDOXHPDWQ! DKL! OIIWQ1!

YPON! gJQO! 8! NIJQXNIWLQ! KXXLPKG! OI! aJU!ZDOXHPDWQ! ]KDPWQ! EIQOPKG! 91ccc! l! B1ccc! %HPDHU! `! 8c! l! ;c[^! DQ! DWW! IONXH!

ZDOXHPDWQ!YXHX!THXXWU!D\DPWDaWX!DKL!OIIWQ!EIJWL!aX!aIHHIYXL!THIZ!KXPGNaIJHQ!PT!KXEXQQDHU6!!

MNPWX!ONX!TPWONPKXQQ!IT!+(,!NDL!aXXK!NPGNWPGNOXL!PK!ONX!NIJQXNIWL!PKOXH\PXYQ!DQ!D!QPGKPTPEDKO!aDL!ONPKG!DaIJO!I[XK!

LXTXEDOPIK1! POiQ! PKOXHXQOPKG! OI! KIOX! ONDO! WPFXYPQX! ONX! EWXDKWPKXQQ! [HIZIOXL! aU! WDOHPKXQ! YDQ! ZXKOPIKXL! DQ! D!

QPGKPTPEDKO! GIIL! ONPKG! DaIJO! TPjXL! [IPKO! LXTXEDOPIK! PK! ONX! NIJQXNIWL! PKOXH\PXYQ1! YPON!YXWW! I\XH! NDWT! IT! [XI[WX!

HX[IHOPKG!ONX!GIIL!ONPKGQ!DaIJO!JQPKG!D!WDOHPKX!OI!PKEWJLX!D!EWXDKXH!\PWWDGX!YPON!WXQQ!+(,!X\XHUYNXHX6!.XOOXH!NXDWON!

DKL![HIOXEOPIK!THIZ!PWWKXQQXQ!YDQ!DWQI!ZXKOPIKXL!aU!I\XH!D!dJDHOXH!IT!NIJQXNIWLQ6!'JHONXHZIHX1!YNPWX!KI!QZXWW!

NDL!aXXK!HX[IHOXL!DQ!D!GIIL!ONPKG!DaIJO!I[XK!LXTXEDOPIK1!POiQ!PKOXHXQOPKG!OI!KIOX!ONDO!EIK\XHQXWU!ONX!JK[WXDQDKO!

QZXWW!Xj[XHPXKEXL!YPON!QXWT_ZDLX!WDOHPKXQ!YDQ!D!aDL!ONPKG!HX[IHOXL!aU!9c!NIJQXNIWLQ=!ONPQ!PQ!EXHODPKWU!QIZXONPKG!

ONDO!QNIJWL!aX!ODFXK!PKOI!EIKQPLXHDOPIK!DQ!D![IOXKOPDW!aDHHPXH!OI!ONX!QJQODPKXL!JQX!IT!ONXQX!WDOHPKXQ6!!

(JHPKG! ONX! TIWWIY! J[! OI! 5,34! OHPGGXHPKG1!ZIKPOIHPKG! DKL! QJ[[IHO! \PQPOQ! aU! %SDTDLUiQ! DGXKOQ!YXHX! TIJKL! OI! aX!

PZ[IHODKO! PK! FXX[PKG! EIZZJKPOU!ZXZaXHQ! XKGDGXL! DKL! PK\IW\XL6! %! \PQPO! aU! ONX! NXDL! IT! EIZZJKPOU! NXDWON! ]D!

LIEOIH^!DKL![HIgXEO!LX\XWI[ZXKO!OXDZ!]PKOXHKDOPIKDW!'(:(;(!QODTT^!PK!%[HPW!Bc99!QPGKPTPEDKOWU!aIIQOXL!EIZZJKPOU!

ZIOP\DOPIK1!YPON! D![JaWPE! hYDWF!IT! [HDPQXi! PKEHXDQPKG! ONX! XQOXXZ!IT! ONIQX!NIJQXNIWLQ! PK! ONX![HIEXQQ!IT! aJPWLPKG!

ONXPH!WDOHPKXQ6!%KIONXH!QJGGXQOPIK!TIH!ZDPKODPKPKG!EIZZJKPOU!ZIOP\DOPIK!PQ!\PLXI!HXEIHLPKG!DKL![WDU!aDEF!IT![PO!

LPGGPKG1!WDOHPKX!EIKQOHJEOPIK1!DKL!ENPWLHXK!QPKGPKG!QIKGQ!DaIJO!ONX!KXXL!TIH!ONXPH!EIZZJKPOU!OI!aXEIZX!"('6!!

4ENIIW! DEOP\POPXQ! TDEPWPODOXL! aU! %SDTDLUiQ! DGXKOQ! PKEWJLXL! ZDFPKG! aHPGNOWU! EIWIJHXL! aWJX! TWDGQ! OI! [WDKO! YNXHX!

[XI[WX! LXTXEDOX! PK! ONX! I[XK6! 3NX! TWDGQ!YXHX! TIJKL! OI! XZaDHHDQQ! [XI[WX!YNI! [HDEOPEX! I[XK! LXTXEDOPIK1! LHP\PKG!

ONXZ! OI!aJPWL! ONXPH!IYK! WDOHPKXQ!IH! TIHEPKG! ONXZ! OI!LXTXEDOX! TJHONXH!DYDU! THIZ![I[JWDH!LXTXEDOPIK! QPOXQ! PK! ONX!

QNIHO_OXHZ6!>IYX\XH1!POiQ!aXXK!KIOXL!ONDO!IKEX![WDKOXL!DO!D!LXTXEDOPIK!QPOX1!DTOXH!D!YNPWX!ONX!TWDGQ!YIJWL!GXKXHDWWU!

TDWW!LIYK!DQ!ONX!+(,!LXEIZ[IQXL!IH!GIO!YDQNXL!DYDU1!IH!ONX!QOPEFQ!YIJWL!aHXDF1!aJO!ONXU!LPLKiO!OXKL!OI!aX!HXJQXL!

aXEDJQX! [XI[WX! LPLKiO! YDKO! OI! [PEF! ONXZ! J[! THIZ! YNXHX! ONX! +(,! NDL! aXXK6! 3NX! QJQODPKDaPWPOU! IT! ONX! TWDGQ! PQ!

ONXHXTIHX!QIZXONPKG!ONDO!QNIJWL!aX!DLLHXQQXL!PK!TJOJHX!5,34!PKPOPDOP\XQ6!!

(HDYPKG!IK!WXQQIKQ!WXDHKO!THIZ!ONX!PKPOPDW!OHPGGXHPKG!DKL!TIWWIY!J[!DEOP\POPXQ1!ONX!NXDWON!XLJEDOPIK!ZDKDGXH!DKL!

EIZZJKPOU!DGXKOQ!LXEPLXL!OI!HX_OHPGGXH!5,34!PK!%GKDWD[DOQU!DKL!/ZDGKX\U!EXKOHX!PK!0DU!l!kJKX!Bc996!3NPQ!YDQ!

PK! IHLXH! OI! LI! WIKGXH! OHDKQXEO! YDWFQ! ODFPKG! PK! ZIHX! LXTXEDOPIK! QPOXQ! YPON! DQ! ZDKU! EIZZJKPOU! ZXZaXHQ!

[DHOPEP[DOPKG!DQ![IQQPaWX1!DKL!ONXK!OI!TDEPWPODOX!WDHGXH!DEOPIK![WDKKPKG!QXQQPIKQ!aU!HX_LHDYPKG!ONX!ZD[!aIDHLQ!OI!

PKEWJLX! DWW! NIJQXNIWLQ! YPONPK! ONX! NDZWXOQ6! 3NXQX! HX_OHPGGXHPKG! XjXHEPQXQ! aXKXTPOXL! THIZ! ONX! DGXKOQi! GHXDOXH!

[HDEOPEDW!Xj[XHPXKEX!IT!5,34!DKL!DENPX\XL!D!NPGNXH!WX\XW!IT!EIZZJKPOU![DHOPEP[DOPIK!DKL!DKPZDOPIK!DQ!ONPQ!OPZX!

[XI[WX!JKLXHQOIIL!ZIHX!DaIJO!YNDO!5,34!PK\IW\XL=!TIWWIYPKG!ONX!HX_OHPGGXHPKG!8<!NIJQXNIWLQ!PK!%GKDWD[DOQU!DKL!

C;!NIJQXNIWLQ!PK!/ZDGKX\U!EXKOHX!EIZZPOOXL!OI!aJPWLPKG!ONXPH!IYK!WDOHPKXQ6!!

%HIJKL! :! hKDOJHDW! WXDLXHQi! ]#,Q^! XZXHGXL! THIZ! ONX! 5,34! [HIEXQQ! PK! %GKDWD[DOQU! DKL! /ZDGKX\U! EXKOHX6! 3NXQX!

PKLP\PLJDWQ!ND\X!aXXK!\IEDW!DaIJO!ONX!KXXL!OI!XWPZPKDOX!I[XK!LXTXEDOPIK!YPONPK!ONXPH!EIZZJKPOU1!YXHX!DZIKG!ONX!

TPHQO! OI! EIZ[WXOX! ONXPH! WDOHPKXQ1! ND\X! GIKX! IK! OI! QNDHX! ONXPH! WDOHPKXQ! YPON! ONXPH! KXPGNaIJHQ1! DKL! DHX! FXXK! OI!

XKEIJHDGX!IONXH! EIZZJKPOU!ZXZaXHQ! OI!aJPWL! ONXPH!IYK! WDOHPKXQ! OII6! +K! kJKX!Bc99! ONXU!D[[HIDENXL!%SDTDLUiQ!

DGXKOQ! DQFPKG! OI!aX!XQODaWPQNXL!DQ! QDKPODOPIK! EIZZPOOXXQ!YPONPK! ONXPH! EIZZJKPOPXQ1! HXQ[IKQPaWX! TIH!ZIKPOIHPKG!

DKL! XKEIJHDGPKG! WIEDW! DEOPIK! OI! XWPZPKDOX! I[XK! LXTXEDOPIK6! ,IIFPKG! OI! ONX! TJOJHX1! ONX! [HIQ[XEOQ! TIH! Xj[DKLPKG!

5,34! aXUIKL! %GKDWD[DOQU! DKL! /ZDGKX\U! EXKOHX! QXXZ! [HIZPQPKG=! EIZZJKPOU! ZXZaXHQ! PK! NDZWXOQ! DEHIQQ!

'DHDTDHD!*DODZaX!ND\X!aXXK!DQFPKG!%SDTDLUiQ!DGXKO! TIH!ZIKONQ!YNXONXH! PO!YPWW!aX![IQQPaWX! OI! TDEPWPODOX!5,34! PK!

ONXPH!\PWWDGXQ1!YNPWX!9!NIJQXNIWL!PK!YXQO!/ZDGKX\U!NDQ!DWHXDLU!aJPWO!D!WDOHPKX!YPON!8!IONXH!WDOHPKXQ!PK!ONX![HIEXQQ!

IT!EIKQOHJEOPIK!YPONPK!ONPQ!NDZWXO6!!
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Q$A:7<)&*2!
!

,XQQ!ONDK!99f!IT!ONX![I[JWDOPIK!PK!0DLDGDQEDH!NDQ!DEEXQQ!OI!PZ[HI\XL!QDKPODOPIK!TDEPWPOPXQ!DKL!ONX!EIJKOHU!PQ!KIO!

IK! OHDEF! OI!ZXXO! ONX!0PWWXKKPJZ!(X\XWI[ZXKO! $IDW! TIH! QDKPODOPIK! PK! ONPQ! EXKOJHU! ]M>"`A#+5/'1! Bc9c^6! "[XK!

LXTXEDOPIK! EIKODZPKDOXQ! TIIL! DKL! YDOXH! QIJHEXQ1! [IQPKG! D! ZDgIH! NXDWON! ONHXDO! OI! DWHXDLU! PZ[I\XHPQNXL!

EIZZJKPOPXQ6!3NX!QPOJDOPIK!PQ![DHOPEJWDHWU!QX\XHX!PK!ONX!%KIQU!HXGPIK!IT!QIJON!XDQO!0DLDGDQEDH!YNXHX!DQ!ZDKU!DQ!

<!PK!9c!ENPWLHXK!PK!HJHDW!\PWWDGXQ!LPX!aXTIHX!ONXPH!TPTON!aPHONLDU!]0PKPQOHU!IT!>XDWON1!Bc99^6!"TOXK!ONPQ!PQ!EDJQXL!aU!

XDQPWU! [HX\XKODaWX! LPQXDQXQ! PK! D! EUEWX! IT! I[XK! LXTXEDOPIK1! QJHTDEX!YDOXH! [IWWJOPIK1! [IIH! NUGPXKX! [HDEOPEXQ! DKL!

LPDHHNIXDW! PWWKXQQXQ! YNPEN! DHX! WPKFXL! OI! PKDLXdJDOX! QDKPODOPIK6! 3NXQX! XjDEXHaDOX! ONX! [HXQQJHXQ! IT! DK! DWHXDLU!

THDGPWX!TIIL!QXEJHPOU!QPOJDOPIK!PK!YNPEN!KJHQPKG!ZIONXHQ1![HXGKDKO!YIZXK!DKL!PKTDKOQ!DHX!ONX!ZIQO!\JWKXHDaWX!OI!

ENHIKPE!ZDWKJOHPOPIK1! DKL!NPKLXH! XEIKIZPE! DKL! QIEPDW!LX\XWI[ZXKO! ONHIJGN! ONX! WIQQ!IT!C!ZPWWPIK!YIHFPKG!LDUQ!

DKL!8!ZPWWPIK!QENIIW!LDUQ!X\XHU!UXDH!PK!0DLDGDQEDH!]MIHWL!.DKF1!Bc99^6!

!

R9$'!(?!,034S!

!
5IZZJKPOU_WXL! OIODW! QDKPODOPIK! ]5,34^! PQ!DK! PKKI\DOP\X!ZXONILIWIGU! TIH!ZIaPWPQPKG!EIZZJKPOPXQ! OI!EIZ[WXOXWU!

XWPZPKDOX!I[XK!LXTXEDOPIK6!5IZZJKPOPXQ!DHX!TDEPWPODOXL!OI!EIKLJEO!ONXPH!IYK!D[[HDPQDW!IT!ONXPH!QDKPODOPIK![HDEOPEXQ!

DKL!ODFX!EIWWXEOP\X!DEOPIK!OI!aXEIZX!OIODWWU!hI[XK!LXTXEDOPIK!THXXi!]"('^!aU!aJPWLPKG!DKL!JQPKG!ONXPH!IYK!WDOHPKXQ6!!

!

5,34!PQ!XQQXKOPDWWU!D!WIY_EIQO1!NPGN_PZ[DEO1!EIZZJKPOU_WXL![DHOPEP[DOIHU!XjXHEPQX6!h3HPGGXHPKGi!PQ!ONX!\PODW!EIHX!IT!

5,34=! TDEPWPODOIHQ!EIK\XKX!EIZZJKPOPXQ!DKL! ONHIJGN![DHOPEP[DOIHU!ZD[[PKG!IT!NIJQXNIWLQ!DKL!LXTXEDOPIK!DHXDQ!

]DKL!EIKLJEOPKG!OHDKQXEO!YDWFQ!ONHIJGN!ONXQX!DHXDQ^!ONX![HIaWXZ!IT!hQNPOOPKG!PK!ONX!I[XKi!PQ!dJPEFWU!ZDLX!\PQPaWX6!

5IZZJKPOU!ZXZaXHQ!JQX![DHOPEP[DOIHU!HJHDW!D[[HDPQDW!ZXONILQ!OI!DKDWUQX!ONXPH!QDKPODOPIK!QPOJDOPIK!PKEWJLPKG!ONX!

XjOXKO! IT! I[XK! LXTXEDOPIK! DKL! ONX! TDXEDW_IHDW! EIKODZPKDOPIK! ONDO! LXOHPZXKODWWU! DTTXEOQ! X\XHU! IKX! IT! ONXZ6! 3NX!

EHJLX!WIEDW!XdJP\DWXKO!YIHL!OI!hQNPOi!]h+(,9!PK!0DWDGDQU^!PQ!DWYDUQ!JQXL!DKL!TDEPWPODOIHQ!HJK!XjXHEPQXQ!ONDO!QNIEF!DKL!

LPQGJQO1! TIH! XjDZ[WX1! DKDWUQPKG! [DONYDUQ! aXOYXXK! hQNPOi! DKL!ZIJON6! 3NPQ! WXDLQ! OI! ONX! hPGKPOPIKi!ZIZXKO!YNXK!

EIZZJKPOPXQ! HXQIW\X! OI! ODFX! DEOPIK6! MNIWX! EIZZJKPOPXQ! DHX! ZIaPWPQXL! DQ! ONXU! HXDWPQX! ONX! PZ[DEO! IT! ONXPH!

QDKPODOPIK! [HDEOPEXQ=! ONDO! ONXU! dJPOX! WPOXHDWWU!YPWW! aX! EIKQJZPKG! IKX! DKIONXHiQ! hQNPOi! QI! WIKG! DQ! I[XK! LXTXEDOPIK!

EIKOPKJXQ6! +T! TDEPWPODOXL! [HI[XHWU! 5,34! ONXHXTIHX! OHPGGXHQ! EIZZJKPOU_WXL! DEOPIK! OI! OIODWWU! XWPZPKDOX! I[XK!

LXTXEDOPIK!YPONIJO! ONX!KXXL! TIH!QJaQPLPQXL! PKTHDQOHJEOJHX![HI\PQPIK6!5IZZJKPOU!ZXZaXHQ!DHX!ZIOP\DOXL! OI!LPG!

[POQ!TIH!ONX!EIKQOHJEOPIK!IT!QXWT_ZDLX!WDOHPKXQ!DEEIHLPKG!OI!ONXPH!IYK!LXQPGKQ!DKL!JQPKG!WIEDWWU!D\DPWDaWX!ZDOXHPDWQ1!

YPON!NIJQXNIWLQ!ZDFPKG! WDOHPKXQ!YPONPK!ONXPH!ZXDKQ!IH!QNDHPKG! WDOHPKXQ! PK!IHLXH!OI!ZDFX!QJHX!ONXPH!EIZZJKPOU!

aXEIZXQ!"('6!.U!HDPQPKG!DYDHXKXQQ!ONDO!QI!WIKG!DQ!X\XK!D!ZPKIHPOU!EIKOPKJX!OI!LXTXEDOX!PK!ONX!I[XK!X\XHUIKX!PQ!

DO!HPQF!THIZ!LPDHHNIXDW!LPQXDQXQ1!5,34!OHPGGXHQ!ONX!EIZZJKPOUiQ!LXQPHX!TIH!ENDKGX1![HI[XWWPKG!ONXZ!PKOI!DEOPIK!DKL!

XKEIJHDGPKG!PKKI\DOPIK1!ZJOJDW!QJ[[IHO!DKL!WIEDWWU!D[[HI[HPDOX!QIWJOPIKQ6!3NX!D[[HIDEN!OD[Q!PKOI!ONX!ZIOP\DOPKG!

TDEOIHQ!IT![HPLX!DKL!XQOXXZ1!ZIaPWPQPKG!EIZZJKPOPXQ!OI!XWPZPKDOX!I[XK!LXTXEDOPIK!JQPKG!D!\DHPXOU!IT![DHOPEP[DOIHU!

DKL!PKOXHDEOP\X!OIIWQ1!YPON!KI![HI\PQPIK!IT!QJaQPLPQXL!PKTHDQOHJEOJHX6!+O!HXLJEXQ!LX[XKLXKEX!IK!XjOXHKDW!DQQPQODKEX!

aU! TIEJQPKG! IK! WIEDW! HXQIJHEXTJWKXQQ! DKL! XZ[IYXHZXKO1! aJPWLPKG! ONX! ED[DEPOU! IT! EIZZJKPOPXQ! OI! aXEIZX!

PKLX[XKLXKO! PK![HIOXEOPKG! ONXPH!IYK!NXDWON6! +K! HXQ[IKQX! OI! ONX!KXXL! OI! PKEHXDQX! ONX!QJQODPKDaPWPOU!IT! QDKPODOPIK!

PKPOPDOP\XQ! PK! ONX! LX\XWI[PKG! YIHWL1! 5,34! PQ! aXPKG! XKLIHQXL! aU! aILPXQ! PKEWJLPKG! ONX! A2! (X[DHOZXKO! TIH!

+KOXHKDOPIKDW!(X\XWI[ZXKO1!+KQOPOJOX!IT!(X\XWI[ZXKO!4OJLPXQ!DKL!AKPOXL!#DOPIKQ6!

!

3NX!5,34!D[[HIDEN!YDQ!LX\XWI[XL!PK!Bccc!aU!2DZDW!2DH!]D!LX\XWI[ZXKO!EIKQJWODKO!THIZ!+KLPD^!OIGXONXH!YPON!D!

WIEDW! #$"! [DHOKXH! IT! MDOXH%PL! PK! .DKGWDLXQN6! 2DH1! YNI! NDL! UXDHQ! IT! Xj[XHPXKEX! PK! [DHOPEP[DOIHU! D[[HIDENXQ!

DEHIQQ! D! HDKGX! IT! LX\XWI[ZXKO! [HIgXEOQ1! QJEEXXLXL! PK! [XHQJDLPKG! ONX! WIEDW! #$"! OI! EXDQX! OI[_LIYK! QJaQPLPQXL!

WDOHPKX!EIKQOHJEOPIK6!>X!DL\IEDOXL!ENDKGX!PK!PKQOPOJOPIKDW!DOOPOJLX!DKL!ONX!KXXL!OI!TIEJQ!J[IK!PKOXKQX!EIZZJKPOU!

ZIaPWPQDOPIK!DKL!TDEPWPODOPIK!OI!XKDaWX!\PWWDGXHQ!OI!DKDWUQX!ONXPH!QDKPODOPIK!QPOJDOPIK!DKL!ODFX!EIWWXEOP\X!DEOPIK!OI!

XWPZPKDOX!I[XK!LXTXEDOPIK! ONXZQXW\XQ6!3NPQ!D[[HIDEN![HI\XL!NPGNWU!QJEEXQQTJW!DKL!aION! WIEDW!DKL! PKOXHKDOPIKDW!

#$"Q! ONXK! DLI[OXL! ONX! D[[HIDEN=! 7WDK1! MDOXH%PL! DKL! A#+5/'! ND\X! aXEIZX! PZ[IHODKO! LPQQXZPKDOIHQ! DKL!

ENDZ[PIKQ!IT!5,34!DKL!OILDU!PO!PQ!aXPKG!PZ[WXZXKOXL!PK!ZIHX!ONDK!<c!EIJKOHPXQ!DEHIQQ!%QPD1!%THPED1!,DOPK!%ZXHPED!

DKL!ONX!0PLLWX!/DQO6!5,34!NDQ!GHXDO![IOXKOPDW!TIH!EIKOHPaJOPKG!OIYDHLQ!ONX!0PWWXKKPJZ!(X\XWI[ZXKO!$IDWQ1!aION!

LPHXEOWU! TIH! YDOXH! DKL! QDKPODOPIK! ]GIDW! V^! DKL! PKLPHXEOWU! ONHIJGN! FKIEF_IK! PZ[DEOQ1! [DHOPEJWDHWU! PK! OXHZQ! IT!

HXLJEPKG!ENPWL!ZIHODWPOU!]GIDW!<^6!!

!

'IH! ZIHX! PKTIHZDOPIK! DaIJO! 5,34! [WXDQX! HXTXH! OI! ONX! >DKLaIIF! ]PK! /KGWPQN^1! 7HDEOPEDW! 3HPGGXHPKG! $JPLX! ]PK!

/KGWPQN! DKL! 'HXKEN^! DKL! 3HDPKXHiQ! 3HDPKPKG! $JPLX! ]PK! /KGWPQN! DKL! 'HXKEN^! DOODENXL! DQ! D[[XKLPEXQ! OI! ONPQ!

X\DWJDOPIK!HX[IHO6!
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!
0DLDGDQEDHiQ! KDOPIKDW!M%4>! ]MDOXH1! 4DKPODOPIK! @! >UGPXKX! TIH! %WW^! KXOYIHF! HXEXKOWU! QODHOXL! [HIZIOPKG! 5,34!

DEHIQQ!ONX!EIJKOHU!YPON!QJ[[IHO! THIZ!MDOXH%PL6!5,34!YDQ! TPHQO![PWIOXL! PK!ONX!%ZIHIKmP!0DKPD!HXGPIK!IT!EXKOHDW!

0DLDGDQEDH!PK!"EOIaXH!Bcc:!aU!ONX!HXGPIKDW!M%4>!EIZZPOOXX!DKL!5-/7%!]5XKOHX!-nGPIKDW![IJH!Wi/DJ!7IODaWX!XO!

Wi%QQDPKPQQXZXKO^1!YPON!OXENKPEDW!DQQPQODKEX!THIZ!A#+5/'!2XKUD1!OHPGGXHPKG!9c!EIZZJKPOPXQ!DHIJKL!%ZaIQPOHD!DQ!

[DHO! IT! A4%+(!0DLDGDQEDHiQ! >UGPXKX! +Z[HI\XZXKO! 7HIgXEO6! 4PKEX! ONXK! 5,34! NDQ! aXXK! TDEPWPODOXL! DEHIQQ! ZDKU!

HXGPIKQ! IT!0DLDGDQEDH! aU! \DHPIJQ! DGXKEPXQ! PKEWJLPKG!aU!5-4! ]5DONIWPE!-XWPXT! 4XH\PEXQ^! DKL!%4"4! ]%EOPIK! 4DKOn!

"HGDKPQDOPIK!4XEIJHQ^!PK!ONX!%KLHIU!DKL!%KIQU!HXGPIKQ6!

!
,034!O!>T$+$2.!

!

"\XH! ONX! WDQO! 9B! UXDHQ! %SDTDLU! NDQ! YIHFXL! YPON! ;c! HJHDW!

EIZZJKPOPXQ! DEHIQQ! ONX! %KIQU! HXGPIK! PK! ONX! [HI\PQPIK! IT!

NXDWON!XLJEDOPIK!l!DK!DEOP\POU!ONDO!NDQ!OHDLPOPIKDWWU!HXWPXL!IK!

ONX! 7>%43! ]7DHOPEP[DOIHU! >UGPXKX! %KL! 4DKPODOPIK!

3HDKQTIHZDOPIK^! D[[HIDEN! ONHIJGN! YNPEN! EIZZJKPOPXQ! DHX!

GJPLXL! OI! PLXKOPTU! ONXPH! IYK! NXDWON! PQQJXQ! DKL! [IOXKOPDW!

QIWJOPIKQ! YPON! D! [HIEXQQ! IT! WXDHKPKG! DaIJO! LPQXDQX!

OHDKQZPQQPIK! HIJOXQ! DKL! ZILXQ! IT! [HX\XKOPIK6! >IYX\XH1!

IKGIPKG! X\DWJDOPIKQ! ND\X! QNIYK! ONDO! LPLDEOPE! XLJEDOPIK! PQ!

PKXTTXEOP\X!PK!TDEPWPODOPKG!QJQODPKXL!aXND\PIJH!ENDKGX!DKL!ONDO!

PKEHXDQXL! FKIYWXLGX! LIXQ! KIO! DJOIZDOPEDWWU! HXQJWO! PK! PZ[HI\XL! NUGPXKX! [HDEOPEXQ6! MPONPK! ONX! %KIQU! HXGPIK!

aDHHPXHQ!OI!ENDKGPKG!LXX[WU!XKOHXKENXL!NDaPOQ1![DHOPEJWDHWU!YPON!HXGDHLQ!OI!ONX!JQX!IT!QDKPODOPIK!PKTHDQOHJEOJHX1!

DHX!ITOXK!OPXL!OI!WIKG_QODKLPKG!EJWOJHDW!aXWPXTQ!YNPWX!ZIOP\DOPKG!TDEOIHQ!DHX!ZIHX!EWIQXWU!HXWDOXL!OI!EIK\XKPXKEX!

DKL!QODOJQ!HDONXH!ONDK![XHEXP\XL!NXDWON!aXKXTPOQ6!3NXHX!DHX!QOHIKG!ODaIIQ!DHIJKL!ONX!QJagXEO!IT!LXTXEDOPIK!YPONPK!

%KODKIQU!QIEPXOU!DKL!ONX!ENHIKPE![I\XHOU!PK!YNPEN!ONX!ZDgIHPOU!IT!EIZZJKPOPXQ!WP\X!EIZ[IJKLQ!ONPQ!QPOJDOPIK!DQ!

LDPWU!ODKGPaWX!QJH\P\DW!KXXLQ!]QJEN!DQ!TIIL!QXEJHPOU1!DEEXQQ!OI!LHPKFPKG!YDOXH1!XOE6^!GXKXHDWWU!ODFX![HXEXLXKEX!I\XH!

EIKQPLXHDOPIK! IT!ZPEHIaDEOXHPDW! LPQXDQX! OHDKQZPQQPIK!YNPEN! PQ! KXPONXH! \PQPaWX! KIH! KXEXQQDHPWU! PZZXLPDOX! PK! POQ!

XTTXEO6!!

!

%SDTDLUiQ! NXDWON! [HIgXEOQ! ND\X! OU[PEDWWU! PKEWJLXL! ONX! [HI\PQPIK! IT! QDKPODOPIK! PKTHDQOHJEOJHX1! PK! [DHOPEJWDH!

EIZZJKDW! DKL! NIJQXNIWL! WDOHPKXQ1! NIYX\XH! ONX! HIWX! IT! QJaQPLPQXL! PKTHDQOHJEOJHX! [HI\PQPIK! DQ! D! ZIOP\DOIH! IH!

LXOHDEOIH!YPON! HXGDHLQ! OI! QJQODPKXL!aXND\PIJH!ENDKGX!NDQ!aXXK!dJXQOPIKXL!DKL!EIKOPKJXQ! OI!aX!X\DWJDOXL6!'IH!

XjDZ[WX1! EIZZJKDW! WDOHPKXQ! ND\X! aXXK! EIKQOHJEOXL! DQ! [DHO! IT! %SDTDLUiQ! QENIIW! aJPWLPKG! [HIGHDZZX1! PK!

I\XHEHIYLXL!JHaDK!EIZZJKPOPXQ!DKL!DLgDEXKO! OI! EIZZJKPOU!NXDWON! EXKOHXQ=!YNPWX!XDEN!IT! ONXQX! PKOXH\XKOPIKQ!

YDQ!PK!LPHXEO!HXQ[IKQX!OI!WIEDW!HXdJXQOQ!TIH!DQQPQODKEX!DKL!EIZZJKPOU!ZIOP\DOPIK!TIH!ONX!PKTHDQOHJEOJHX!YDQ!NPGN!

DO!ONX!OPZX!IT![HIgXEO!PZ[WXZXKODOPIK1![HIaWXZQ!WDOXH!IEEJHHXL!LJX!OI!D!WDEF!IT!EWXDHWU!DQQPGKXL!HXQ[IKQPaPWPOU!TIH!

ONX!ZDPKOXKDKEX!DKL! EWXDKPKG!IT! ONX! WDOHPKXQ6!3NX![HI\PQPIK!IT!NIJQXNIWL! WDOHPKXQ!D\IPLXL! ONX! PQQJX!IT!JKEWXDH!

HXQ[IKQPaPWPOU!aJO! X\DWJDOPIKQ! ONHIJGNIJO! ONXQX![HIgXEOQ! PKLPEDOXL! ONDO! DWONIJGN! WIEDW!LXZDKL! TIH! WDOHPKXQ!YDQ!

NPGN1!YNXK!TDEXL!YPON!D!ENDWWXKGX!OI!JQPKG!ONX!WDOHPKX!l!JQJDWWU!ONX![PO!aXEIZPKG!TJWW!HXdJPHPKG!ONX!WDOHPKX!OI!aX!

XZ[OPXL!IH! D! KXY!NIWX! OI! aX!LJG! DKL! ONX! QDKPODOPIK![WDOTIHZ! ]4DK7WDO^!ZI\XL! l! EIZZJKPOU! IYKXHQNP[! IT! ONX!

QJaQPLPQXL!PKTHDQOHJEOJHX!YDQ!TIJKL!OI!aX!WDEFPKG!DKL!QX\XHDW!NIJQXNIWLQ!HX\XHOXL!OI!I[XK!LXTXEDOPIK6!

!

3NXQX!ENDWWXKGXQ!OI!XTTXEOPKG!QJQODPKXL!aXND\PIJH!ENDKGX!ND\X!aXXK!HXEIGKPQXL!aU!ONX!KDOPIKDW!M%4>!KXOYIHF!PK!

0DLDGDQEDH!QJEN!ONDO! PO! PQ!KIY!DL\DKEPKG!5,34!DQ!DK!DWOXHKDOP\X!OI!ONX!OHDLPOPIKDW!7>%43!ZXONILIWIGU6!+K! WPKX!

YPON! aXQO! [HDEOPEX! DQ! [HIZIOXL! aU! ONX! KDOPIKDW!M%4>!KXOYIHF!%SDTDLU! PQ! ONXHXTIHX! WIIFPKG! OI! DLI[O! 5,34! PK!

IHLXH!OI!PKEHXDQX!ONX!QJQODPKDaPWPOU!IT!POQ!EIZZJKPOU!NXDWON!PKOXH\XKOPIKQ!PK!ONX!%KIQU!HXGPIK6!+K!#I\XZaXH!Bc9c!

%SDTDLU! WDJKENXL! D! [PWIO! 5,34! PKPOPDOP\X! PK! OYI! NDZWXOQ! YPONPK! ONX! TIFIKODKUQ! IT! *DODZaX! DKL! /ZDGKX\U! PK!

0DNDODWDFU!-JHDW!5IZZJKX6!.U!kJWU!Bc99!D!OIODW!IT!9B!WDOHPKXQ!NDL!aXXK!EIZ[WXOXL!aU!EIZZJKPOU!ZXZaXHQ!YPON!

9BC! JQXHQ! THIZ! 8V! NIJQXNIWLQ1! DKL! I\XH! CC! ZIHX! WDOHPKXQ! YXHX! PK! ONX! [HIEXQQ! IT! EIKQOHJEOPIK6! %O! ONPQ! QODGX!

%SDTDLU!JKLXHOIIF! D! ONIHIJGN!X\DWJDOPIK!IT! ONX!5,34! DEOP\POPXQ! ONDO!NDL!aXXK! EIZ[WXOXL! OI!LDOX6!oJDKOPODOP\X!

PKLPEDOIHQ!YXHX!ODFXK!THIZ!ZIKONWU!DEOP\POU!HX[IHOQ!ONDO!PKEWJLXL!ONX!KJZaXH!IT!WDOHPKXQ!PK!ONX![HIEXQQ!IT!aXPKG!

EIKQOHJEOXL6! oJDWPODOP\X! PKTIHZDOPIK! YDQ! GDONXHXL! ONHIJGN! 9:! NIJQXNIWL! PKOXH\PXYQ! ]YPON! ONIQX! ONDO! NDL!

EIZ[WXOXL!ONXPH!WDOHPKX!`!YXHX!PK!ONX![HIEXQQ!IT!EIKQOHJEOPKG!ONXPH!WDOHPKX!`!YXHX!QNDHPKG!ONXPH!KXPGNaIJHiQ!WDOHPKX!

`!YXHX!KIO!aJPWLPKG!ONXPH!IYK!WDOHPKX^!ONDO!Xj[WIHXL!NIY!QDKPODOPIK!DOOPOJLXQ!DKL![HDEOPEXQ!ND\X!ENDKGXL!ONHIJGN!

5,341!DKL!DWQI![HI\PLXL!TJHONXH!LXODPWQ!DaIJO!ONX! WDOHPKX!EIKQOHJEOPIK![HIEXQQ6!3NPQ!X\DWJDOPIK!HX[IHO!NDQ!aXXK!

EIZ[PWXL!aU!3NXI[NPWX%&DTPQIK!]%SDTDLUiQ!NXDWON!XLJEDOPIK!ZDKDGXH^!DKL!,DJHD!-IaQIK!]IKX!IT!%SDTDLUiQ![HIgXEO!

LX\XWI[ZXKO!Q[XEPDWPQOQ^6!!
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!
+K!"EOIaXH!Bc9c!D!8_LDU!5,34!OHDPKPKG!QXQQPIK!YDQ!NXWL!PK!0DNDODWDFU1!TDEPWPODOXL!aU!D!WIEDW!#$"!EDWWXL!%4"46!3NX!

QXQQPIK! YDQ! DOOXKLXL! aU! ONX! ENXTQ! LX! TIFIKODKU! THIZ! DEHIQQ! 0DNDODWDFU! DKL! 0DKLHIZIKLHIZIOHD! -JHDW!

5IZZJKXQ1!DGXKOQ!THIZ!WIEDW!#$"Q!4DKOXKXO!DKL!%4"41!DKL!%SDTDLU!QODTT!PKEWJLPKG!ONX!NXDWON!XLJEDOPIK!ZDKDGXH!

DKL! EIZZJKPOU! DGXKOQ! ],XD1! $PIKD! DKL! "HGDKXQ^6! 3NX! %4"4! OHDPKXHQ! NDL! IHPGPKDWWU! HXEXP\XL! PKQOHJEOPIK! THIZ!

A#+5/'!0DLDGDQEDH1!DKL!NDL!QPKEX!GDPKXL!Xj[XHPXKEX!OHPGGXHPKG!5,34!PK!ONX!%KLHIU!HXGPIK6!(JHPKG!ONX!TPHQO!LDU!

IT! OHDPKPKG! ONX!QDKPODOPIK!QPOJDOPIK! PK!0DNDODWDFU!-JHDW!5IZZJKX!YDQ!DKDWUQXL!DKL! ONXK!DK!I\XH\PXY!IT!5,34!

YDQ! GP\XK1! PKEWJLPKG! Q[XEPTPE! DEOP\POPXQ! OI! aX! DLI[OXL! DQ! [DHO! IT! ONX! TDEPWPODOPIK! [HIEXQQ! ONDO! XKEIJHDGXQ!

EIZZJKPOU!ZXZaXHQ!OI!LHDY!ONXPH!IYK!EIKEWJQPIKQ!DQ!OI!ONX!XTTXEOQ!IT!ONXPH!EJHHXKO!QDKPODOPIK![HDEOPEXQ!DKL!ONXK!

ODFX!EIWWXEOP\X!DEOPIK!PK!IHLXH!OI!DLLHXQQ!ONX!PQQJXQ!ONDO!ONXU!ND\X!PLXKOPTPXL6!%!aIIFWXO!PK!0DWDGDQU!IJOWPKPKG!NIY!

OI!OHPGGXH!5,34!YDQ!LPQOHPaJOXL!OI!DWW![DHOPEP[DKOQ6!!

!

(JHPKG! ONX! QXEIKL! LDU! IT! ONX! OHDPKPKG! [DHOPEP[DKOQ! YXHX! Q[WPO! PKOI! ONHXX! GHIJ[Q! DKL! LPL! D! [HDEOPEDW! XjXHEPQX1!

QJ[XH\PQXL! aU! ONX! %4"4! OHDPKXHQ1! OHPGGXHPKG! 5,34! PK! ONHXX! TIFIKODKUQ! ]\PWWDGX! EWJQOXHQ^! EWIQX! OI! 0DNDODWDFU=!

.XNDODTD1! 3QPNDHID!%Z[DQU! DKL!3QPNDHID!%ZaIKLHI6!3NPQ! PKEWJLXL!GDONXHPKG! ONX! EIZZJKPOU! OIGXONXH1! LIPKG! D!

OHDKQXEO! YDWF! ONHIJGN! LXTXEDOPIK! QPOXQ1! TDEPWPODOPKG! LPQEJQQPIK! DaIJO! ONX! EIZZJKPOUiQ! QDKPODOPIK! QPOJDOPIK1! DKL!

XdJP[[PKG! ONXZ!YPON!ZDOXHPDWQ! ONXU!EIJWL! ONXK!JQX! TIH!DEOPIK![WDKKPKG6!%4"4! OIIF! HXQ[IKQPaPWPOU! TIH![HI\PLPKG!

TIWWIY!J[!QJ[[IHO!TIH!ONXQX!ONHXX!TIFIKODKUQ6!(JHPKG!ONX!ONPHL!LDU!IT!OHDPKPKG!D!TXY!HX[HXQXKODOP\XQ!THIZ!XDEN!IT!

ONX! TIFIKODKUQ!YXHX! [HXQXKO! DO! ONX! TXXLaDEF! QXQQPIK! TIWWIYPKG! ONX! [HDEOPEDW! OHPGGXHPKG! XjXHEPQX! OI! QNDHX! ONXPH!

ONIJGNOQ!DaIJO!5,346!%!HX[HXQXKODOP\X!THIZ!3QPNDHID!QDPL!ONDO!DWONIJGN!ONXU!YDKOXL!OI!aJPWL!ONXPH!IYK!WDOHPKXQ!

ONXU!ONIJGNO!ONDO!PO!YIJWL!aX!XDQU!OI!LPG!ONX![PO!aJO!YIJWL!WPFX!OI!aX![HI\PLXL!YPON!4DK7WDOQ!]D!EIKEHXOX!QWDa!YPON!

TIIO!HXQO!DKL!LHI[!NIWX^6!%SDTDLU!NDL![HX\PIJQWU!LPQOHPaJOXL!4DK7WDOQ!OI!NIJQXNIWLQ!PK!3QPNDHID!PK!Bcc;!DKL!ONX!

EIZZJKPOU!YDKOXL!OI!FKIY!YNU!ONPQ!YDQ!KIO![IQQPaWX!DGDPK6! +O!YDQ!HXPOXHDOXL!ONDO!5,34!PQ!KIO!DaIJO!4DK7WDOQ1!

HDONXH! ONX! LXWXGDOPIK! NDL! EIZX! OI! ONXPH! \PWWDGX! OI! WXDHK! DaIJO! ONXPH! QDKPODOPIK! QPOJDOPIK! DKL! PO! YDQ! J[! OI! ONX!

EIZZJKPOU! OI! LXEPLX! YNDO! ONXU! YDKOXL! OI! LI! KXjO=! EIKOPKJX! YPON! I[XK! LXTXEDOPIK! IH! QOI[! ONPQ! [HDEOPEX! aU!

aJPWLPKG! ONXPH! IYK! WDOHPKXQ! JQPKG! WIEDWWU! D\DPWDaWX! ZDOXHPDWQ6! 3NX! TIFIKODKU! HX[HXQXKODOP\X! DEEX[OXL! ONPQ! DKL!

HXdJXQOXL!TIWWIY!J[!\PQPOQ!OI!NXW[!ZDPKODPK!EIZZJKPOU!ZIOP\DOPIK6!#X\XHONXWXQQ!PO!PQ!PZ[IHODKO!OI!KIOX!ONDO!ONX!

NPQOIHU!IT!QJaQPLPQXL!QDKPODOPIK!PKTHDQOHJEOJHX![HI\PQPIK!YPONPK!3QPNDHID![HXQXKOXL!D!ENDWWXKGX!OI!OHPGGXHPKG!5,34!

NXHX6!!

!

'IWWIYPKG!ONPQ!8_LDU!5,34!OHDPKPKG!QXQQPIK!%SDTDLUiQ!NXDWON!XLJEDOPIK!ZDKDGXH!ZXO!YPON!ONX!NXDL!IT!EIZZJKPOU!

NXDWON! DKL! NXDL! IT! [HIgXEO! LX\XWI[ZXKO! OI! LPQEJQQ! ONX! D[[HIDEN! DKL! EIKQPLXH! NIY! PO!ZPGNO! TPO! PKOI! %SDTDLUiQ!

QOHDOXGU! TIH!XKQJHPKG!QJQODPKDaWX! PZ[HI\XZXKOQ! OI!EIZZJKPOU!NXDWON! PK! ONX!%KIQU!HXGPIK6! +O!YDQ!DGHXXL!ONDO!D!

[PWIO!5,34!PKPOPDOP\X!YIJWL!aX!WDJKENXL!PK!OYI!HJHDW!EIZZJKPOPXQ!QI!ONDO!ONX!IHGDKPQDOPIK!EIJWL!GDPK!Xj[XHPXKEX!

YPON! ONPQ! D[[HIDEN! DKL! ONXK!ZDFX! DK! PKTIHZXL! LXEPQPIK! DQ! OI! YNXONXH! OI! TJWWU! DLI[O! PO! DQ! ONX! TIJKLDOPIK! IT!

%SDTDLUiQ!QJaQXdJXKO!QDKPODOPIK![HIZIOPIK!XTTIHOQ6!!

!

.XTIHX! [WDKKPKG! ONX! [PWIO! 5,34! PKPOPDOP\X! %SDTDLUiQ! NXDWON! XLJEDOPIK! ZDKDGXH! DQQXQQXL! ONX! ED[DEPOU! IT! ONX!

EIZZJKPOU!DGXKOQ!OI!OHPGGXH!5,34!TIWWIYPKG!ONX!8_LDU!OHDPKPKG!QXQQPIK!WXL!aU!%4"4!ONDO!ONXU!NDL!DOOXKLXL!DKL!

TIJKL! ONDO! ONXU!YXHX!KIO! OIODWWU! EIKTPLXKO! DaIJO! ONX!D[[HIDEN1!aXPKG![DHOPEJWDHWU! EIKEXHKXL!DaIJO! hODWFPKG% +(,i!

]LPQEJQQPKG!QNPO^!YPON!ONX!EIZZJKPOU1!XQ[XEPDWWU!YPON!XWLXHQ!DKL!I[PKPIK!WXDLXHQ6!3NX!NXDWON!XLJEDOPIK!ZDKDGXH!

ONXHXTIHX![HI\PLXL!ONXZ!YPON!D!9_LDU!PKOXKQP\X!TIWWIY!J[!OHDPKPKG!QXQQPIK!PK!#I\XZaXH!Bc9c!YPON!QJ[[IHO!THIZ!

ONX!NXDL!IT![HIgXEO!LX\XWI[ZXKO1! TIEJQPKG!IK!TDEPWPODOPIK!DKL!EIZZJKPEDOPIK!QFPWWQ1![DHOPEJWDHWU!LHDYPKG!IK!ONX!

7HDEOPEDW! $JPLX! OI! 3HPGGXHPKG! 5,341! YPON! QXEOPIKQ! OHDKQWDOXL! PKOI! 0DWDGDQU! TIH! ONXPH! HXTXHXKEX6! 3NX! NXDWON!

XLJEDOPIK! ZDKDGXH! DWQI! [HI\PLXL! ONX! EIZZJKPOU! DGXKOQ! YPON! TJHONXH! QJ[[IHO1! XKEIJHDGXZXKO! DKL! DL\PEX!

ONHIJGNIJO!ONX!OHPGGXHPKG![HIEXQQ!DQ!ONXU!PKEHXDQXL!ONXPH![HDEOPEDW!Xj[XHPXKEX!IT!TDEPWPODOPKG!5,346!

!
J%$**(*7!
!

%SDTDLUiQ! NXDWON! XLJEDOPIK!ZDKDGXH! DKL! EIZZJKPOU! DGXKOQ! QXWXEOXL! OYI! NDZWXOQ! ]%GKDWD[DOQU! DKL! /ZDGKX\U!

EXKOHX^! PK!*DODZaX! DKL!/ZDGKX\U! DQ! ONX! ODHGXO! EIZZJKPOPXQ! TIH! ONPQ! [PWIO! 5,34! PKPOPDOP\X6! 3NXQX! EIZZJKPOPXQ!

YXHX!ENIQXK!DQ!ONXU!YXHX!EIKQPLXHXL!OI!LPQ[WDU!D!KJZaXH!IT!TD\IJHDaWX!EIKLPOPIKQ!TIH!5,34=!!

!

• 4ZDWW!QXOOWXZXKOQ!<%NDZWXOQ!HDONXH!ONDK!WDHGX!\PWWDGX!EWJQOXHQ!

• 4IEPDWWU!DKL!EJWOJHDWWU!NIZIGXKXIJQ!EIZZJKPOPXQ!YPON!GIIL!EINXQPIK!
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• >PGN!PKEPLXKEX!IT!LPDHHNIXDW!LPQXDQXQ!DKL!ENPWL!ZIHODWPOU!

• ,DEF!IT!EI\XH!PK!ONX!QJHHIJKLPKG!DHXD!`!LXTXEDOPIK!EIKQOHDPKXL!aU!WDEF!IT![HP\DEU!l!TIH!XjDZ[WX!/ZDGKX\U!

PQ!QJHHIJKLXL!aU!GHDQQWDKL!QI!ZIQO![XI[WX!LXTXEDOX!JKLXH!ONX!EITTXX!OHXXQ!YPONPK!ONX!\PWWDGX!

• AK[HIOXEOXL1!\JWKXHDaWX!OI!EIKODZPKDOPIK!IH!EJHHXKOWU![IWWJOXL!YDOXH!QIJHEXQ!l!TIH!XjDZ[WX!PK!/ZDGKX\U!

EXKOHX!ZIQO![XI[WX!LXTXEDOX!JKLXH!ONX!EITTXX!OHXXQ!DaIJO!9ccZ!J[!THIZ!ONX!\PWWDGXiQ!YXWW!QI!YNXK!PO!HDPKQ!DWW!

ONX! +(,! GXOQ! YDQNXL! LIYKQOHXDZ! OI! ONX! YXWW1! YNPWX! PK! ONX! NDZWXO! IT! %GKDWD[DOQU! PK! *DODZaX! ZIQO! [XI[WX!

LXTXEDOX!DWIKG!ONX!HP\XH!YNXHX!ONXU!DWQI!EIWWXEO!YDOXH1!YDQN!DKL!LI!ONXPH!WDJKLHU!

• MNXHX! PO! PQ!XDQU! TIH![XI[WX! OI!QXX!DKL!DKDWUQX! ONX! WPKFQ!aXOYXXK! ONXPH!LXTXEDOPIK!NDaPOQ!DKL! PKGXQOPIK!IT!

TDXEXQ!l!QXX![IPKO!DaI\X!

• 7HIGHXQQP\X! WIEDW! WXDLXHQNP[!l! TIH!XjDZ[WX!EIZZJKPOU![DHOPEP[DOPIK! PK!IONXH!%SDTDLU![HIgXEOQ!NDQ!DWYDUQ!

aXXK!XjEX[OPIKDWWU!NPGN!PK!/ZDGKX\U!ONDKFQ!OI!ONX!XKLIHQXZXKO!IT!ONX!\PWWDGX!QENIIWiQ!NXDLZDQOXH1!D!NPGNWU!

ZIOP\DOXL!DKL!HXQ[XEOXL!PKLP\PLJDW!YPONPK!ONX!EIZZJKPOU1!YNPWX!ONX!ENXT!LX!TIFIKODKU!IT!*DODZaX!PQ!FKIYK!

OI! aX! [DHOPEJWDHWU! XKONJQPDQOPE! DaIJO! 5,341! ND\PKG! aJPWO! NPQ! IYK! WDOHPKX! TIWWIYPKG! ONX! 8_LDU! 5,34! OHDPKPKG!

QXQQPIK! NX! DOOXKLXL! PK!0DNDODWDFU1! DKL! ONX! ENXT! LX! \PWWDGX! IT! %GKDWD[DOQU! PQ! D!ZIOP\DOXL!M%4>! EIZZPOOXX!

ZXZaXH!

• 4XOOWXZXKO![DOOXHKQ![HI\PLX!DLXdJDOX!Q[DEX!TIH!WDOHPKX!EIKQOHJEOPIK!

• 4IPW!PQ!QODaWX!DKL!XDQU!OI!LPG!

!

3NXQX!EIZZJKPOPXQ!LPL!LPQ[WDU!D!FXU!JKTD\IJHDaWX!EIKLPOPIK!TIH!5,341!KDZXWU![DQO!Xj[XHPXKEXQ!YPON![HIGHDZZXQ!

IT! QJaQPLPQXL! QDKPODOPIK! PKTHDQOHJEOJHX! [HI\PQPIK! OI! NIJQXNIWLQ1! DQ! %SDTDLU! NDL! [HX\PIJQWU! LIKX!7>%43!NXDWON!

XLJEDOPIK! PK! *DODZaX! DKL! /ZDGKX\U! DHIJKL! BccC! l! BccV! YNPEN! PKEWJLXL! ONX! [HI\PQPIK! IT! QIZX! NIJQXNIWL!

4DK7WDOQ6! 3NX! ENDWWXKGXQ! DKL! I[[IHOJKPOPXQ! ONDO! ONPQ! NPQOIHU! IT! QJaQPLPQXL! QDKPODOPIK! PKTHDQOHJEOJHX! [HI\PQPIK!

[HXQXKOXL!OI!OHPGGXHPKG!5,34!PK!ONXQX!EIZZJKPOPXQ!YPWW!aX!LPQEJQQXL!aXWIY6!!

!

7HPIH!OI!OHPGGXHPKG!5,34! PK!ONXQX!NDZWXOQ1!%SDTDLUiQ!NXDWON!XLJEDOPIK!ZDKDGXH!DKL!EIZZJKPOU!DGXKOQ!ZXO!YPON!

ONX! ENXTQ! LX! TIFIKODKU! DKL! ENXTQ! LX! \PWWDGX! PK! IHLXH! OI! Xj[WDPK! 5,34! DKL! GDPK! [XHZPQQPIK! OI! NIWL! EIZZJKPOU!

ZXXOPKGQ!YPON!ONX!DPZ!IT!TPKLPKG!IJO!DaIJO!QDKPODOPIK!PQQJXQ!DKL!LXTXEDOPIK![HDEOPEXQ!PK!ONXQX!NDZWXOQ6!!

!
3<(771<(*7!

!
3<$*?1A'!M$%:?!$*2!-$KK(*7!

!
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!

3HPGGXHPKG!PK!ONX!NDZWXO!IT!%GKDWD[DOQU!OIIF![WDEX!PK!#I\XZaXH!Bc9c1!TDEPWPODOXL!aU!%SDTDLUiQ!EIZZJKPOU!DGXKOQ!

],XD!DKL!$PIKD^!YPON!QJ[[IHO!THIZ!ONX!NXDWON!XLJEDOPIK!ZDKDGXH6!3NX!EIZZJKPOU!ZXXOPKG!YDQ!IHGDKPQXL!TIH!ONX!

DTOXHKIIK!DO!DHIJKL!<[Z!aXEDJQX!LJHPKG!ONX!LDU![XI[WX!OXKL!OI!aX!IEEJ[PXL!YPON!WP\XWPNIIL!DEOP\POPXQ!PKEWJLPKG!

HPEX! EJWOP\DOPIK! DKL! PK! ONX! X\XKPKG! [XI[WX! DHX! aJQU! [HX[DHPKG! DKL! XDOPKG! ONXPH! ZDPK! ZXDW6! ,XD! QODHOXL! aU!

Xj[WDPKPKG!ONX![JH[IQX!IT!ONX!QXQQPIK=!OI!DKDWUQX!ONX!QDKPODOPIK!QPOJDOPIK!PK!%GKDWD[DOQU!aU!TPKLPKG!IJO!DaIJO!ONX!

EIZZJKPOUiQ! LXTXEDOPIK! [HDEOPEXQ6! $PIKD! ONXK! DQFXL! [XI[WX! YNXHX! ONXU! LXTXEDOX6! #IaILU! PK! %GKDWD[DOQU! NDL!

WDOHPKXQ!QI!9ccf!IT![XI[WX!HX[IHOXL![HDEOPEPKG!I[XK!LXTXEDOPIK1!ZDPKWU!JKLXH!ONX!EITTXX!OHXXQ!DKL!DWIKG!ONX!HP\XH6!

$PIKD!DQFXL!PT!ONXU!EIJWL!GI!OI!\PQPO!ONXPH!LXTXEDOPIK!QPOXQ6!4IZX![XI[WX!LPLKiO!YDKO!OI!DQ!ONXHX!YDQ!QI!ZJEN!+(,!

ONXHX6! $PIKD! DQFXL!YNU! PT! PO!YDQ! ONXPH! +(,! LPLKiO! ONXU!YDKO! OI! GI! DKL! QXX! POR!0IQO! [XI[WX! DGHXXL! OI! \PQPO! ONXPH!

LXTXEDOPIK! QPOXQ!YNPWX! ,XD! QODUXL!aXNPKL!YPON! ONIQX!YNI!LPLKiO!YDKO! OI! IH!YXHX!JKDaWX! OI! GI! ]ONX! XWLXHWU! DKL!

LPQDaWXL^! PK! IHLXH! OI! XKGDGX! ONXZ! PK! D! LPQEJQQPIK! DaIJO! ONXPH! LXTXEDOPIK! [HDEOPEXQ! YNPWX! ONX! IONXHQ! LPL! ONX!

OHDKQXEO!YDWF6!!

!

$PIKD!DKL!3NXI!LPL!ONX!OHDKQXEO!YDWF!ONHIJGN!ONX!EITTXX!OHXXQ!DKL!DWIKG!ONX!HP\XH!YNXHX![XI[WX!LXTXEDOX6!+O!YDQ!

XDQU!OI!TDEPWPODOX!LPQEJQQPIK!NXHX!DQ!TDXEDW_IHDW!EIKODZPKDOPIK!YDQ!QI!X\PLXKO=!ONX!EIZZJKPOU!QDY!ONDO!ONXU!YXHX!

LHPKFPKG! ONXPH!IYK! +(,!aU!LXTXEDOPKG! gJQO!KXjO! OI! ONX!HP\XH! THIZ!YNPEN! ONXU!EIWWXEOXL!YDOXH6!3NXU!QOIIL!DHIJKL!

QIZX![PWXQ!IT!QNPO!DKL!$PIKD!DQFXL!WXDLPKG!dJXQOPIKQ!DaIJO!TDXEDW_IHDW!EIKODZPKDOPIK!HIJOXQ=!XKdJPHPKG!DaIJO!ONX!

TWPXQ!aJSSPKG!DHIJKL!DKL!WDKLPKG!IK!ONX!+(,1!ONXK!aJSSPKG!DHIJKL!DKL!WDKLPKG!IK!ONXPH!TIIL!DO!NIZX1!YIJWL!ONXU!

EDHHU!IK!XDOPKG!ONX!TIILR!3NXU!YIJWL1!DKL!QI!ONX!EIZZJKPOU!EDZX!OI!ONX!EIWWXEOP\X!QXWT_HXDWPQDOPIK!ONDO!ONXU!YXHX!

XDOPKG!ONXPH!IYK!+(,6!%K!PKPOPDW!HXDEOPIK!YDQ!LPTTXHXKO!EIZZJKPOU!ZXZaXHQ!aWDZPKG!XDEN!IONXH1![DHOPEJWDHWU!QPKEX!

ONX!ZXK!OXKL!OI!GI!OI!ONX!TIHXQO!IH!TPXWLQ!OI!LXTXEDOX!YNXK!ONXU!EIWWXEO!TPHXYIIL!IH!DHX!XKGDGXL!PK!HPEX!EJWOP\DOPIK!

DEOP\POPXQ1!YNPWX!ONX!YIZXK!OXKL!OI!GI!aU!ONX!HP\XH!OI!LXTXEDOX!YNXK!ONXU!LI!ONXPH!WDJKLHU!IH!YDQN!ONXHX1!QI!ONX!
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! b!

ZXK! aWDZXL! ONX! YIZXK! TIH! ZDFPKG! ONX! \PWWDGX! LPHOU6! >IYX\XH1! GXKXHDWWU! DWW! EIZZJKPOU! ZXZaXHQ! OIIF!

HXQ[IKQPaPWPOU! TIH! ONX! +(,! [HIaWXZ! DKL! HXQIW\XL! OI! ODFX! DEOPIK! OI! DLLHXQQ! PO1! TIH! XjDZ[WX! LXEPLPKG! OI! EWXDK! ONX!

LXTXEDOPIK!QPOX!DWIKG!ONX!HP\XH!aU!EWXDHPKG!ONX!QNHJaQ!DKL![WDKOPKG!EDQQD\D6!3NPQ!PQ!aXEDJQX![XI[WX!LI!KIO!OXKL!OI!

LXTXEDOX!YNXHX!EDQQD\D!DKL!HPEX!PQ!GHIYPKG!]LJX!OI!WDEF!IT![HP\DEU!DKL!aXEDJQX!ONPQ!PQ!EIKQPLXHXL!OI!aX!DK!JKEWXDK!

[HDEOPEX!QPKEX!ONXU!GHIY!JKLXHGHIJKL^!YNXHXDQ!ONXU!LI!OXKL!OI!LXTXEDOX!PK!QNHJaQ!IH!JKLXH!EITTXX!OHXXQ!]LJX!OI!

GHXDOXH![HP\DEU!DKL!aXEDJQX!ONPQ!PQ!KIO!EIKQPLXHXL!OI!aX!DK!JKEWXDK![HDEOPEX!QPKEX!ONX!EITTXX!QXXLQ!GHIY!DaI\X_

GHIJKL^6!!

!

MNXK!ONX![XI[WX!YNI!LPL!ONX!OHDKQXEO!YDWF!HXOJHKXL!OI!ONX!IONXH!GHIJ[!,XD!TDEPWPODOXL!D!EIZZJKPOU!LPQEJQQPIK1!

DQFPKG! ONXZ!OI! TXXLaDEF!DaIJO!YNDO! ONXU!QDY!DKL!ODWFXL!DaIJO!LJHPKG! ONX! OHDKQXEO!YDWF6!4NX! ONXK! TDEPWPODOXL!D!

ZD[[PKG!XjXHEPQX1!YPON!EIZZJKPOU!ZXZaXHQ!ZDHFPKG!IK!ONX!GHIJKL!ONX!WIEDOPIK!IT!ONXPH!NIJQXNIWLQ!PK!HXWDOPIK!

OI!YDOXH! EIWWXEOPIK![IPKOQ!DKL!LXTXEDOPIK!QPOXQ6!3NX!ENXT!LX!\PWWDGX! WXL!D!LPQEJQQPIK!DaIJO! ONX!ZD[1![DHOPEJWDHWU!

EIKEXHKPKG!ONX![HIjPZPOU!IT!LXTXEDOPIK!QPOXQ!OI!NIJQXNIWLQ!DKL!YDOXH!EIWWXEOPIK![IPKOQ1!YNPWX!PO!YDQ!OHDKQTXHHXL!

IKOI!D!aPG![PXEX!IT!TWP[!ENDHO![D[XH6!3NX!EIZZJKPOU!EIJWL!EWXDHWU!QXX!ONDO!ONXU!YXHX!LHPKFPKG!DKL!XDOPKG!ONXPH!IYK!

+(,1!DKL!YNXK!DQFXL!PT!ONXU!YXHX!GIPKG!OI!LI!DKUONPKG!DaIJO!ONPQ!QX\XHDW!NIJQXNIWLQ!ZDLX!ONX!LXEPQPIK!OI!aJPWL!

ONXPH!IYK!WDOHPKXQ6!

!

&>(2.6'@!
!

3HPGGXHPKG!PK!/ZDGKX\U!EXKOHX!OIIF![WDEX!PK!(XEXZaXH!Bc9c1!TDEPWPODOXL!aU!ONX!EIZZJKPOU!DGXKOQ!]$PIKD!DKL!,XD^!

YPON! QJ[[IHO! THIZ! ONX!NXDWON! XLJEDOPIK!ZDKDGXH6! ,PFX! PK!%GKDWD[DOQU! ONX! EIZZJKPOU!ZXXOPKG!YDQ!NXWL! PK! ONX!

DTOXHKIIK6!%TOXH!PKOHILJEPKG!ONX![JH[IQX!IT!ONX!QXQQPIK!QIZX![XI[WX!DGHXXL!OI!GI!IK!ONX!OHDKQXEO!YDWF!OI!LPQEJQQ!

ONX!EIZZJKPOUiQ!LXTXEDOPIK![HDEOPEXQ6!3NXU!YXKO!OI!ONX!EITTXX!OHXXQ!KXDH!ONX!\PWWDGXiQ!YXWW!DKL!,XD!DQFXL!WXDLPKG!

dJXQOPIKQ!DaIJO!TDXEDW_IHDW!EIKODZPKDOPIK!HIJOXQ=!XKdJPHPKG!YNXHX!ONX!+(,!GIXQ!YNXK!PO!HDPKQ1!LIXQ!PO!GXO!YDQNXL!

DYDU1! PQKiO!ONX!\PWWDGXiQ!YXWW!LIYKQOHXDZ!THIZ!ONX!EITTXX!OHXXQ1!QI!YNDOR!MNXK!ONX![XI[WX!YNI!LPL!ONX!OHDKQXEO!

YDWF!HXOJHKXL!OI!ONX!IONXH!GHIJ[!$PIKD!TDEPWPODOXL!D!EIZZJKPOU!LPQEJQQPIK1!DQFPKG!ONXZ!OI!TXXLaDEF!DaIJO!YNDO!

ONXU!QDY!DKL!ODWFXL!DaIJO!LJHPKG! ONX! OHDKQXEO!YDWF6!3NX!EIZZJKPOU!EDZX!OI! ONX!EIWWXEOP\X!QXWT_HXDWPQDOPIK! ONDO!

ONXU!YXHX!LHPKFPKG!ONXPH!IYK!+(,1!DKL!HXQIW\XL!OI!ODFX!DEOPIK!OI!DLLHXQQ!ONPQ![HIaWXZ1!TIH!XjDZ[WX!LXEPLPKG!OI!LPG!

D! ENDKKXW! DEHIQQ! ONX! WDKL! aXOYXXK! ONX! EITTXX! OHXXQ! DKL! ONX! \PWWDGXiQ! YXWW! PK! IHLXH! OI! FXX[! PO! THXX! THIZ!

EIKODZPKDOPIK6!!

!

,PFX! PK! %GKDWD[DOQU! ONXHX! YDQ! ONXK! D! ZD[[PKG! XjXHEPQX! YPON! EIZZJKPOU! ZXZaXHQ! ZDHFPKG! IK! ONX! XDHON! ONX!

WIEDOPIK!IT! ONXPH! NIJQXNIWLQ! PK! HXWDOPIK! OI!YDOXH! QIJHEXQ! DKL!LXTXEDOPIK! QPOXQ6! 3NX!YNIWX! EIZZJKPOU!YDQ! \XHU!

PK\IW\XL1!DKL!WX\XWQ!IT!DKPZDOPIK!XQEDWDOXL!DQ![XI[WX!HXQ[IKLXL!OI!ONX!ZD[!DKL!YNDO!PO!YDQ!QNIYPKG6!"KX!ZDK!

YDQ![DHOPEJWDHWU!\IEDW!DaIJO!ONX!KXXL!OI!aJPWL!WDOHPKXQ=!NXiQ!D!HXOPHXL!DHZU!ITTPEXH!YNI!YDQ!aDQXL!J[!PK!ONX!ED[PODW!

EPOU!IT!%KODKDKDHP\I!DKL!YNXK!NX! HXOJHKXL! OI!/ZDGKX\U!NX!aJPWO!NPQ!IYK! WDOHPKX!YNPEN!DWW!NPQ! TDZPWU!JQXQ6!>X!

Xj[WDPKXL!OI!ONX!DGXKOQ!ONDO!NX!NDL!aXXK!Q[XDFPKG!OI![XI[WX!TIH!D!WIKG!OPZX!DaIJO!ONX!KXXL!OI!aJPWL!WDOHPKXQ!QI!NX!

YDQ!LXWPGNOXL! ONDO!%SDTDLU!YDQ! TDEPWPODOPKG!5,34! PK!/ZDGKX\U1! DKL! PQ!NPGNWU!ZIOP\DOXL! OI! XKEIJHDGX![XI[WX! OI!

ODFX!DEOPIK!OI!QOI[!I[XK!LXTXEDOPIK6!'IWWIYPKG!ONX!OHDKQXEO!YDWF!DKL!ZD[[PKG!XjXHEPQX!ONX!EIZZJKPOU!EIJWL!QXX!

ONDO!ONXU!YXHX!EIKQJZPKG!ONXPH!IYK!+(,1!DKL!QX\XHDW!NIJQXNIWLQ!LXEPLXL!OI!aJPWL!ONXPH!IYK!WDOHPKXQ6!!

!
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%
+K! ONX!NIJQXNIWL! PKOXH\PXYQ!EIKLJEOXL! PK! kJWU!Bc99!DQ![DHO!IT!

ONPQ!X\DWJDOPIK1!9ccf!IT![XI[WX!PK!%GKDWD[DOQU!DKL!/ZDGKX\U!

EXKOHX! HX[IHOXL![HDEOPEPKG!I[XK!LXTXEDOPIK![HPIH! OI!5,346!3NX!

ZDgIHPOU!IT![XI[WX! QDPL! ONXU!YXKO!JKLXH! ONX! EITTXX!DKL!GJD\D!

OHXXQ1! aU! ONX! HP\XH! DKL! DHIJKL! ONX! \PWWDGX! ]'PGJHX! 9^! aXEDJQX!

ONXU! LPLKiO! ND\X! WDOHPKXQ! DKL! NDL! KIYNXHX! XWQX! OI! GI1! DKL!

aXEDJQX! PO! YDQ! ONXPH! NDaPO! IH! OHDLPOPIK! OI! [HDEOPEX! I[XK!

LXTXEDOPIK! ]'PGJHX! B^6! +OiQ! PKOXHXQOPKG! OI! KIOX! ONDO!

QIZX![XI[WX! l! TIH! XjDZ[WX! ONIQX! GIPKG! JKLXH! ONX!

EITTXX!DKL!GJD\D!OHXXQ!IH!DHIJKL!ONX!\PWWDGX!l!ENIQX!

ONXPH! LXTXEDOPIK! QPOX! LJX! OI! POQ! EIK\XKPXKO!

[HIjPZPOU! OI! ONXPH! NIZXQ1!YNXHXDQ! IONXH! [XI[WX! l!

TIH!XjDZ[WX!ONIQX!GIPKG!OI!ONX!TIHXQO!l!ENIQX!ONXPH!

LXTXEDOPIK!QPOX!LJX!OI!POQ!LPQODKEX!THIZ!ONXPH!NIZXQ!

DQ!ONXU!LPLKiO!YDKO!ONX!+(,!KXDHaU6!

!
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%

! 9c!

>IJQXNIWLQ!YXHX! DQFXL! OI! Xj[WDPK!

ONX! GIIL! DKL! aDL! ONPKGQ! DaIJO!

ONXPH! LXTXEDOPIK! [HDEOPEXQ! [HPIH! OI!

5,346! :! NIJQXNIWLQ! IJO! IT! 9:! QDPL!

ONDO! ONXHX! YXHX! KI! GIIL! ONPKGQ!

DaIJO! LXTXEDOPKG! YNXHX! ONXU! LPL1!

XQ[XEPDWWU! ONIQX! YNI! LXTXEDOXL! PK!

ONX! I[XK! aXEDJQX! ONXU! NDL!

KIYNXHX! XWQX! OI! GI1! IH! aXEDJQX! PO!

YDQ!ONXPH!NDaPO!IH!OHDLPOPIK!]'PGJHX!

8^6!0XDKYNPWX! DWZIQO! D! dJDHOXH! IT!

ONXZ!QDPL! ONDO! ONXU! WPFX!LXTXEDOPKG! PK! ONX!I[XK!aXEDJQX! ONXHX!YDQ!KI!QZXWW1!DKL!QX\XHDW![XI[WX!DWQI!ZXKOPIKXL!

D[[HXEPDOPKG!I[XK![IPKO!LXTXEDOPIK!aXEDJQX!ONXU!EIJWL!GI!OI!D!QWPGNOWU!LPTTXHXKO![WDEX!XDEN!OPZX6!.DL!ONPKGQ!DaIJO!

LXTXEDOPKG!YNXHX!ONXU!LPL! PKEWJLXL! +(,!KIO!aXPKG!EIKODPKXL1! ONX!\PWWDGX!aXPKG!LPHOU1![PGQ!DKL!ENPEFXKQ!XDOPKG!+(,!

ONXK!EIZPKG! OI![XI[WXiQ!NIJQXQ1! DKL! ONX! HXEIGKPOPIK! ONDO!I[XK!LXTXEDOPIK! HXQJWOQ! PK! ONX! EIZZJKPOU! EIKQJZPKG!

ONXPH!IYK!+(,%]'PGJHX!<^6!+OiQ!\XHU!PKOXHXQOPKG!OI!KIOX!ONDO!IKWU!8!NIJQXNIWLQ!IJO!IT!9:!HX[IHOXL!PWW!NXDWON!DQ!aXPKG!D!

aDL!ONPKG!DaIJO!I[XK!LXTXEDOPIK!]DQ!OU[PEDWWU!DL\DKEXL!ONHIJGN!7>%43!XLJEDOPIK^1!YNXHXDQ!ONX!LPHOPKXQQ!IT!+(,!

YDQ! GXKXHDWWU! ZJEN! ZIHX!

PZ[IHODKO1! YPON! QX\XHDW! [XI[WX!

X\XK! ZXKOPIKPKG! NIY! LPQGJQOPKG!

PO! EDK! aX! YNXK! PO! HDPKQ! IH! YNXK!

ONXU! QOX[! IK! +(,6! ,PFXYPQX! YNXK!

DQFXL! DaIJO! ONXPH! HXDEOPIK! OI! ONX!

OHDKQXEO!YDWF1!ONX!TPWONPKXQQ!IT!+(,!

YDQ! QPGKPTPEDKO=! [XI[WX! QDPL! PO!

ZDLX! ONXZ! ONPKF! ]8! NIJQXNIWLQ^!

IH! ZDLX! ONXZ! ZIHX! DYDHX! ]B!

NIJQXNIWLQ^! DaIJO! I[XK!

LXTXEDOPIK1! aJO! DWQI! ZDLX! ONXZ!

DQNDZXL! ]B! NIJQXNIWLQ^! IH!

LPQGJQOXL!]B!NIJQXNIWL^!DaIJO!ONXPH!LXTXEDOPIK![HDEOPEXQ6!-XDQIKQ!TIH!ONXQX!HXDEOPIKQ!PKEWJLXL!QXXPKG!YPON!ONXPH!

IYK!XUXQ!ONDO!ONXU!YXHX!XDOPKG!DKL!LHPKFPKG!ONXPH!IYK!+(,!]C!NIJQXNIWLQ^1!TXXWPKG!ONDO!ONXPH!\PWWDGX!YDQ!LPHOU!]B!

NIJQXNIWLQ^1!TXXWPKG!ONDO!ONXHX!YDQ!OII!ZJEN!I[XK!LXTXEDOPIK!DKL!+(,!YDQ!X\XHUYNXHX!]B!NIJQXNIWLQ^6!

!

%Q![DHO!IT!ONX!NIJQXNIWL!PKOXH\PXYQ![XI[WX!YXHX!DQFXL!OI!LXQEHPaX!ONXPH!WX\XW!IT!EIKEXHK!DaIJO!QDKPODOPIK!aXTIHX!

DKL!DTOXH!5,346!3NPQ!\XHU!D[[HIjPZDOXL!XjXHEPQX!QJGGXQOXL!ONDO!aXTIHX!5,34!GXKXHDWWU![XI[WX!LPL!KIO!ONPKF!DaIJO!

QDKPODOPIK! PQQJXQ!]QJEN!DQ! ONX!XTTXEOQ!IT!LXTXEDOPIK![HDEOPEXQ1!YNXONXH! OI!JQX!D! WDOHPKX1!XOE6^!\XHU!ZJEN1!YNXHXDQ!

DTOXH!5,34![XI[WX!YXHX!D!WIO!ZIHX!DYDHX!DKL!

EIKEXHKXL!DaIJO!ONX!h+(,%[HIaWXZi!]'PGJHX!C^6!

MNXK! DQFXL! DaIJO! ONX! HXDQIKQ! TIH! ONXPH!

EIKEXHK1! POiQ! \XHU! PKOXHXQOPKG! OI! KIOX! ONDO! <!

NIJQXNIWLQ!IJO!IT!9:!ZXKOPIKXL! ONX!7>%43!

XLJEDOPIK!ONXU!NDL!HXEXP\XL!THIZ!%SDTDLU!PK!

BccC_BccV=!PO!QXXZQ!ONDO!ONX!5,34!OHPGGXHPKG!

[HIEXQQ! ZDU! ND\X! DEOJDWWU! aJPWO! J[IK!

%SDTDLUiQ![HX\PIJQ!NXDWON![HIZIOPIK!XTTIHOQ1!

QIZXNIY! HXDEOP\DOPKG! ONDO! QDKPODOPIK!

XLJEDOPIK! ]YNPEN! ZDLX! ONXZ! JKLXHQODKL!

ONX! PZ[IHODKEX! IT! WDOHPKXQ! TIH! [HIOXEOPKG!

DGDPKQO!LPDHHNIXDW!PWWKXQQXQ^!YNPWX!PGKPOPKG!D!

GXKJPKX! DKL! JHGXKO! EIKEXHK! DaIJO! ONX! KXXL! OI! DLLHXQQ! ONX! [HIaWXZ! IT! I[XK! LXTXEDOPIK6! +KLXXL1! TIWWIYPKG! ONX!

OHDKQXEO!YDWF! PK!/ZDGKX\U! ONX![HXQPLXKO!IT!'-%0!]WmDQQIEPDOPIK!LXQ![DHXKOQ!LmnWp\XQ^!l!D!FXU!I[PKPIK! WXDLXH!l!

Xj[HXQQXL!NIY!DQNDZXL!NX!ONDO!ONXHX!YDQ!+(,!X\XHUYNXHX!XQ[XEPDWWU!QPKEX!%SDTDLU!NDL!DWHXDLU!LIKX!QDKPODOPIK!

XLJEDOPIK!DKL![HI\PLXL!4DK7WDOQ!OI!EIZZJKPOU!ZXZaXHQ!QX\XHDW!UXDHQ!DGI6!3NPQ!ONXHXTIHX!D[[XDHQ!OI!aX!D!EDQX!PK!

YNPEN!D!NPQOIHU!IT![HPIH!NXDWON![HIZIOPIK!XTTIHOQ!PKEWJLPKG!QJaQPLPQXL!QDKPODOPIK!PKTHDQOHJEOJHX![HI\PQPIK!LPL!KIO!

KXEXQQDHPWU![HXQXKO!D!ZDgIH!ENDWWXKGX! OI! OHPGGXHPKG!5,341!DKL! PK! TDEO!ZDU!ND\X!EIKOHPaJOXL! OI! ONX!EIZZJKPOUiQ!

NPGN!WX\XW!IT!EIKEXHK!DaIJO!ONXPH!IKGIPKG![HDEOPEX!IT!I[XK!LXTXEDOPIK6!
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+K!%GKDWD[DOQU!,XD!DQFXL!ONX!EIZZJKPOU!YNXK!ONXU!ONIJGNO!ONXU!EIJWL!aJPWL!ONXPH! WDOHPKXQ!aU1!DKL!TDEPWPODOXL!D!

[HIEXQQ!IT!DEOPIK![WDKKPKG!YPON!NIJQXNIWLQ!QXOOPKG!ONXPH!IYK!ODHGXOQ!PKEWJLPKG!YNXK!ONXU!DPZXL!OI!EIZ[WXOX!ONXPH!

WDOHPKXQ!l!GXKXHDWWU!DHIJKL!(XEXZaXH!IH!kDKJDHU6!3NPQ!YDQ!DWW!KIOXL!LIYK!IK!D!aPG![PXEX!IT!TWP[!ENDHO![D[XH!DKL!D!

EI[U! YDQ! ZDLX! YNPEN! YDQ! QJaZPOOXL! OI! ONX! 0DUIH! IT! 0DNDODWDFU! TIH! D[[HI\DW6! V! NIJQXNIWLQ! EIZZPOOXL! OI!

aJPWLPKG! ONXPH!IYK! WDOHPKXQ!LJHPKG! ONX!DEOPIK![WDKKPKG!XjXHEPQX6! 4PKEX! ONPQ! PK\IW\XL!YHPOPKG!LIYK! ONX!KDZXQ!IT!

[XI[WX!YNI!YDKOXL!OI!aJPWL!ONXPH!IYK!WDOHPKXQ1!PO!QXXZQ!ONDO!QIZX!ZDU!ND\X!aXXK![JO!ITT!IH!DKjPIJQ!DaIJO!ND\PKG!

ONXPH!KDZX!YHPOOXK!LIYK!PT!ONXU!EIJWLKiO!JKLXHQODKL!YNDO!YDQ!aXPKG!YHPOOXK=!%SDTDLU!XQOPZDOXQ!ONDO!ONX!WPOXHDEU!

WX\XW!PK!%GKDWD[DOQU!PQ!WXQQ!ONDK!9cf!QI!aXEDJQX!IT!ONX!YDU!ONX!DEOPIK![WDKKPKG!XjXHEPQX!YDQ!EIKLJEOXL1!ONPQ!ZDU!

ND\X!aXXK!D!aDHHPXH!OI!ZIHX![XI[WX![DHOPEP[DOPKG6!!

!

&>(2.6'@!
!

+K! /ZDGKX\U! EXKOHX! $PIKD! TDEPWPODOXL! D! [HIEXQQ! IT! DEOPIK! [WDKKPKG! YPON! NIJQXNIWLQ! QXOOPKG! ONXPH! IYK! ODHGXOQ!

PKEWJLPKG! YNXK! ONXU! DPZXL! OI! EIZ[WXOX! ONXPH! WDOHPKXQ! l! ZDKU! [XI[WX! QDPL! ONXU! KXXLXL! OI! TPKPQN! ONXPH! HPEX!

EJWOP\DOPIK!DEOP\POPXQ!aXTIHX! ONXU!YIJWL!ND\X! ONX! OPZX! OI!LPG![POQ! DKL! EIWWXEO!ZDOXHPDWQ! TIH!ZDFPKG! WDOHPKXQ!l! QI!

DHIJKL!'XaHJDHU!IH!0DHEN6!BB!NIJQXNIWLQ!EIZZPOOXL! OI!aJPWLPKG! ONXPH!IYK! WDOHPKXQ!LJHPKG! ONX!DEOPIK![WDKKPKG!

QXQQPIK6!.XEDJQX!ONX!WPOXHDEU!WX\XW!PK!/ZDGKX\U!PQ!ZJEN!NPGNXH!ONDK!PK!*DODZaX!ONX!QDZX!PQQJX!OI!LI!YPON![XI[WX!

aXPKG!EIKEXHKXL!DaIJO!ND\PKG!ONXPH!KDZX!YHPOOXK!LIYK!YDQ!KIO!Xj[XHPXKEXL6!3NX!DEOPIK![WDK!YDQ!WXTO!YPON!ONX!

EIZZJKPOU! TIH! QX\XHDW! YXXFQ! aXTIHX! aXPKG! QJaZPOOXL! OI! ONX! 0DUIH! IT! 0DNDODWDFU! TIH! D[[HI\DW! DQ! QIZX!

NIJQXNIWLQ!YXHX!DLLXL!DTOXH!ONXU!NDL!OPZX!OI!LPQEJQQ! PO!DZIKGQO!ONXZQXW\XQ=!QPKEX!ZXK!OHDLPOPIKDWWU!ZDFX!ONX!

LXEPQPIKQ1! PT! ONXU!LPL!KIO![DHOPEP[DOX! PK! ONX! OHDKQXEO!YDWF!DKL! PKPOPDW!DEOPIK![WDKKPKG!QXQQPIK! ONXK! PO! OIIF!D! WPOOWX!

OPZX!TIH!YNIX\XH!LPL!PK!ONXPH!NIJQXNIWL!OI!Xj[WDPK!YNDO!ND[[XKXL!DKL!DQF!ONXZ!OI!GXO!PK\IW\XL!PK!ONX!DEOPIK![WDK6!!

!

!

L)%%)M!NK!
!

8)*(')<(*7!$*2!?&KK)<'!#(?('?!
!

'IWWIYPKG! 5,34! OHPGGXHPKG1! ,XD! DKL! $PIKD! \PQPOXL! %GKDWD[DOQU! DKL!
/ZDGKX\U! EXKOHX! X\XHU! ZIKON! PK! IHLXH! OI! ZIKPOIH! DKL! QJ[[IHO! XDEN!

EIZZJKPOUiQ! [HIGHXQQ! OIYDHLQ! aXEIZPKG! "('6! +K! 'XaHJDHU! Bc99! WDHGX!

YIILXK!aIDHLQ!YXHX! PKQODWWXL!DO! ONX!XKOHDKEX! OI!XDEN!IT! ONX!NDZWXOQ! DKL!

ONX! EIZZJKPOPXQ! [DPKOXL! ONXPH! ZD[Q! IKOI! ONXZ! QNIYPKG! ONX! WIEDOPIK! IT!

NIJQXNIWLQ!YNI!NDL!EIZZPOOXL!OI!aJPWLPKG!ONXPH!IYK!WDOHPKXQ1!YDOXH![IPKOQ!

DKL![I[JWDH!LXTXEDOPIK!QPOXQ6!3NXQX!ZD[!aIDHLQ!YXHX!J[LDOXL!aU!ONX!ENXT!

LX!\PWWDGX!IH!EIZZJKPOU!DGXKOQ!YNXK!NIJQXNIWLQ!EIZ[WXOXL!ONXPH! WDOHPKXQ!

DKL!YNXK![I[JWDH!LXTXEDOPIK!QPOXQ!YXHX!KI!WIKGXH!PK!JQX1![HI\PLPKG!D!\PQJDW!

HXZPKLXH!DKL!ZIOP\DOPIK!OI!EIKOPKJX!YPON!ONX!5,34![HIEXQQ6!

!

(JHPKG!XDEN!\PQPO!,XD!DKL!$PIKD!YXHX!QJHX!OI!EIZZJKPEDOX!EWXDHWU!YPON!DWW!

EIZZJKPOU! ZXZaXHQ1! HX_EWDHPTUPKG! ONX! [JH[IQX! IT! 5,34! DKL! QXKQPOP\XWU!

XKEIJHDGPKG! ONXZ! OI! EIKQOHJEO! ONXPH! IYK! WDOHPKXQ! PT! ONXU! NDL! ZDLX! ONX!

LXEPQPIK! OI! LI! QI6!

3NXU! ZIKPOIHXL!

NIJQXNIWL! WDOHPKX!

EIKQOHJEOPIK!

[HIGHXQQ! PK! HXWDOPIK! OI! ONX! DEOPIK! [WDKQ! aU! EIKLJEOPKG!

NIJQXNIWL! \PQPOQ! PK! [DHOKXHQNP[! YPON! ONIQX! YNI! NDL!

EIZ[WXOXL! ONXPH! WDOHPKXQ! ]DKL!YXHX! XZXHGPKG! DQ! hKDOJHDW!

WXDLXHQi^! PK! IHLXH! OI! ZIOP\DOX! ONIQX! YNI! YXHX! PK! ONX!

[HIEXQQ! IT! EIKQOHJEOPKG! ONXPH! WDOHPKXQ! OI! EIKOPKJX6!

5IZZJKPOU!XQOXXZ!DKL!ZIOP\DOPIK!YDQ!TJHONXH!aIWQOXHXL!

aU! D! Q[XEPDW! \PQPO! THIZ! %SDTDLUiQ! NXDL! IT! EIZZJKPOU!

NXDWON! DKL! [HIgXEO! LX\XWI[ZXKO! OXDZ! PK! %[HPW! Bc99! DQ!

ONXU! YXKO! OI! QXX! XDEN! NIJQXNIWL! ONDO! YDQ! XPONXH! PK! ONX!
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! 9B!

[HIEXQQ! IT! EIKQOHJEOPKG! ONXPH!

WDOHPKX! IH! NDL! EIZ[WXOXL!

ONXPH!WDOHPKX1![JaWPEWU![HDPQPKG!

EIZZJKPOU! ZXZaXHQ! TIH!

ONXPH!XTTIHOQ!OI!XWPZPKDOX!I[XK!

LXTXEDOPIK6! +K! ONX! NIJQXNIWL!

PKOXH\PXYQ! EIKLJEOXL! DQ! [DHO!

IT! ONPQ! X\DWJDOPIK1! 9ccf! IT!

[XI[WX! QDPL! ONXU! D[[HXEPDOXL!

ONXQX!\PQPOQ1! XQ[XEPDWWU!LJX! OI!

ONX! XKEIJHDGXZXKO! DKL!

ZIOP\DOPIKDW! aIIQO! ONDO!

%SDTDLUiQ! DGXKOQ! [HI\PLX1! DKL! ONX! QJ[[IHO! ONXU! GP\X! OI![DHOPEJWDHWU! XKONJQPDQOPE! EIZZJKPOU!ZXZaXHQ! ]hKDOJHDW!

WXDLXHQi^!YNI!DHX!OHUPKG!OI![XHQJDLX!ONXPH!KXPGNaIJHQ!OI!aJPWL!WDOHPKXQ!]'PGJHX!;^6!0IHX!GXKXHDWWU!ONXQX!\PQPOQ!DHX!

\DWJXL!TIH!ONX!I[[IHOJKPOU!OI!EIZZJKPEDOX!YPON!ONX!DGXKOQ1!ONPKF!ONHIJGN!NXDWON!DKL!QDKPODOPIK!PQQJXQ1!DKL!TIQOXH!

IONXH!WIEDWWU_WXL!EIZZJKPOU!LX\XWI[ZXKO!XTTIHOQ6!!

!

U)&?19)%2!%$'<(*1?!

!

'IWWIYPKG!5,34!OHPGGXHPKG!PK!#I\XZaXH!l!(XEXZaXH!Bc9c1!NIJQXNIWL!WDOHPKX!EIKQOHJEOPIK!PK!kDKJDHU!l!'XaHJDHU!

Bc99!YDQ!HXWDOP\XWU!QWIY!LXQ[POX!NPGN!WX\XWQ!IT!ZIOP\DOPIK!DZIKG![DHOPEP[DOPKG!EIZZJKPOU!ZXZaXHQ6!+K!*DODZaX!

NXD\U! HDPK! ]PKEWJLPKG! ONDO! aHIJGNO! aU! 5UEWIKX! .PKGPSD! PK! ZPL! 'XaHJDHU^! ZDLX! PO! LPTTPEJWO! TIH! NIJQXNIWLQ! OI!

EIKQOHJEO! ONXPH! WDOHPKXQ! DQ! ONX![POQ! ONXU!LJG!YXHX! GXOOPKG! TWIILXL! DKL! ONX! HP\XH! ONXU!KXXLXL! OI! EHIQQ! OI! GDONXH!

ZDOXHPDWQ!YDQ! PZ[DQQDaWX6! +K!/ZDGKX\U!NXD\U!HDPK!DWQI!ZDLX! PO!LPTTPEJWO! TIH!NIJQXNIWLQ! OI!ZDFX![HIGHXQQ!YPON!

EIKQOHJEOPKG!ONXPH!IYK!WDOHPKXQ1!DKL!QIZX!NDL!KIO!QODHOXL!LJX!OI![IIH!NDH\XQOQ!DKL!D!ZPKIH!TIIL!QXEJHPOU!EHPQPQ!

TIHEPKG! ONXZ! OI! [HPIHPOPQX! PZZXLPDOX! QJaQPQOXKEX! KXXLQ6! %! ZDgIH! aDHHPXH! OI! ZIHX! [XI[WX! aJPWLPKG! ONXPH! IYK!

WDOHPKXQ! YDQ! OPZX! D\DPWDaPWPOU1! DQ! ZIQO! [XI[WX! YXHX! IEEJ[PXL! YPON! HPEX! EJWOP\DOPIK! DEOP\POPXQ=! PK! ONX! NIJQXNIWL!

PKOXH\PXYQ!EIKLJEOXL!DQ![DHO!IT!ONPQ!X\DWJDOPIK1!9B!IJO!IT!ONX!9:!NIJQXNIWLQ!QJH\XUXL!QDPL!ONDO!ONXU!LPLKiO!YDKO!

OI! aJPWL! ONXPH! WDOHPKXQ! QOHDPGNO! DYDU! DTOXH! 5,34! OHPGGXHPKG! aXEDJQX! ONXU!YXHX! OII! aJQU!YPON! HPEX! EJWOP\DOPIK! ]V!

NIJQXNIWLQ^1! PO!YDQ!OII!HDPKU!]B!NIJQXNIWLQ^1! TIIL!YDQ!D!GHXDOXH![HPIHPOU! ONDK!aJPWLPKG!D! WDOHPKX!DO! ONDO! OPZX!]9!

NIJQXNIWLQ^1!DKL!QPEFKXQQ!`!TDZPWU!aXHXD\XZXKO!ZDLX!PO!LPTTPEJWO!]B!NIJQXNIWLQ^6!

!

+K!ONX!NIJQXNIWL!PKOXH\PXYQ!EIKLJEOXL!DQ![DHO!IT!ONPQ!X\DWJDOPIK1![XI[WX!YXHX!DQFXL!YNXK!ONXU!ONIJGNO!ONX!aXQO!

OPZX!OI!aJPWL!D!WDOHPKX!YIJWL!aX6!%Q!'PGJHX!V!PKLPEDOXQ1!ONX!aXQO!OPZX!PQ!EIKQPLXHXL!OI!aX!kJWU!l!%JGJQO!l!4X[OXZaXH=!

9;!NIJQXNIWLQ!IJO!IT!ONX!9:!QJH\XUXL!Xj[WDPKXL!ONDO!ONPQ!PQ!aXEDJQX!PO!PQ!XDQPXQO!OI!aJPWL!D!WDOHPKX!YNXK!ONXU!ND\X!

THXX!OPZX!DKL!DHX!KIO!aJQU!YPON!HPEX!EJWOP\DOPIK!DEOP\POPXQ1!DKL!DWQI!DTOXH!ONX!NDH\XQO!YNXK!ONXU!ND\X!ZIHX!TIIL!

DKL!ONXHXTIHX!ZIHX!XKXHGU6!39(?!?9)&%2!61!$!:1.!A)*?(21<$'()*!M91*!K%$**(*7!+&'&<1!,034!(*('($'(#1?V!'91?1!

<1?K)*?1?! ?'<)*7%.! ?&771?'! '9$'! '<(771<(*7! $<)&*2! G&%.! M)&%2! 61! 61?'! (*! '1<-?! )+! '<.(*7! ')! -)6(%(?1!

A)--&*('(1?!')!$22<1??!'91!K<)6%1-!)+!)K1*!21+1A$'()*!$'!$!-)-1*'!M91*!'91.!9$#1!?&++(A(1*'!+<11!'(-1!

$*2!1*1<7.!')!'$:1!$A'()*=!$*2!M91*!('!(?!*)'!'))!<$(*.@!!
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! 98!

'PGJHXQ! :D! DKL! :a!

QNIY! NIJQXNIWL!

WDOHPKX! EIKQOHJEOPIK!

[HIGHXQQ! DKL! JQX!

aXOYXXK! 'XaHJDHU!

DKL! kJWU6! 3I! LDOX! D!

OIODW! IT! 9B! WDOHPKXQ!

ND\X! aXXK! EIZ[WXOXL!

PK! %GKDWD[DOQU! DKL!
/ZDGKX\U! EXKOHX1!

JQXL! aU! 8V!

NIJQXNIWLQ! YPON! 9BC!

[XI[WX1! DKL! I\XH! CC!

ZIHX! WDOHPKXQ! DHX! PK!

ONX! [HIEXQQ! IT!

EIKQOHJEOPIK6!!

!

+O! PQ!EWXDH! ONDO![HIGHXQQ!NDQ!EIKQPLXHDaWU!QWIYXL!QPKEX!%[HPW!l!0DU1! QJGGXQOPKG! ONDO!XDHWU!DEOPIK! TIWWIYPKG!5,34!

OHPGGXHPKG! PQ! PZ[IHODKO6! +KLXXL1! IT! ONIQX! NIJQXNIWLQ! ONDO! NDL! EIZ[WXOXL! ONXPH! WDOHPKXQ! aU! kJWU1! OYI! ONPHLQ! NDL!

ZDKDGXL! OI! aJPWL! ONXZ!YPONPK! D! 8!YXXF! [XHPIL! ]'PGJHX! b^1! DWONIJGN! ONX!ZDPK! EIKQOHJEOPIK! [NDQX!YDQ! DHIJKL!

0DHEN1!D!TXY!ZIKONQ!DTOXH!ONX!OHPGGXHPKG!ONDO!OIIF![WDEX!PK!#I\XZaXH!l!(XEXZaXH!LJHPKG!ONX!aJQU!HPEX!EJWOP\DOPIK!

[XHPIL6! 3NPQ! QJGGXQOQ! ONDO! YXHX! OHPGGXHPKG! OI! IEEJH! DO! D! ZIHX! TD\IJHDaWX! OPZX! ]WPFX! DHIJKL! kJWU^! ONXK! WDOHPKX!

EIKQOHJEOPIK! EIJWL! QJEEXQQTJWWU! [HIEXXL! ZIHX! [HIZ[OWU!

TIWWIYPKG! DEOPIK! [WDKKPKG1! YPON! EIZZJKPOPXQ! ZDFPKG! TDQOXH!

[HIGHXQQ!OIYDHLQ!aXEIZPKG!"('6!

!

3NX! WDOHPKX! EIKQOHJEOPIK! [HIEXQQ! YDQ! TJHONXH! PK\XQOPGDOXL!

ONHIJGN! ONX! NIJQXNIWL! PKOXH\PXYQ! EIKLJEOXL! DQ! [DHO! IT! ONPQ!

X\DWJDOPIK6! ! 3IIWQ! DKL! ZDOXHPDWQ!

JQXL!TIH!WDOHPKX!EIKQOHJEOPIK!YXHX!

DWW! WIEDWWU!D\DPWDaWX=!3(+@![DWZ!]9B!

NIJQXNIWLQ^1! Q[DLXQ! ]9c!

NIJQXNIWLQ^1! YIIL! ]9c! NIJQXNIWLQ^1! B()(B(! QODWFQ! ]:! NIJQXNIWLQ^1! HI[X! ]:!

NIJQXNIWLQ^1! [PEFDjXQ! ]C! NIJQXNIWLQ^1! KDPWQ! ]<! NIJQXNIWLQ^1! ZDENXOXQ! ]B!

NIJQXNIWLQ^1! gXHHU! EDKQ! ]B! NIJQXNIWLQ^1! aJEFXOQ! ]B! NIJQXNIWLQ^1! TWDO! QOIKXQ! ]B!

NIJQXNIWLQ^1! [WDKFQ! ]9! NIJQXNIWL^1! NDZZXH! ]9! NIJQXNIWL^! DKL!YIILXK! aXDZQ! ]9!

NIJQXNIWL^! l! ODFXK! THIZ! QNHJaQ! aU! \PWWDGX! ]:! NIJQXNIWLQ^1! DHIJKL! \PWWDGX! ]8!

NIJQXNIWLQ^1! TIHXQO! ]8! NIJQXNIWLQ^! DKL! aIJGNO! THIZ! D! QNI[! ]8! NIJQXNIWLQ^6! 3YI!

ONPHLQ!IT!NIJQXNIWLQ!HX[IHOXL!ND\PKG!QIZX!LPTTPEJWOU!IaODPKPKG!ONX!ZDOXHPDWQ!ONIJGN1!

ONX!ZDPK!HXDQIK!aXPKG!ONDO!ONXU!NDL!OI!YDWF!TDH!OI!GXO!ONXZ!]TIH!XjDZ[WX!DHIJKL!NDWT!

D!LDU!YDWF!OI!4DPKOX!,JEX!TIH!YIIL^1!IH!ONDO!PO!YDQ!LPTTPEJWO!OI!ZDFX!ONX!aXDZQ!DKL!

[WDKFQ6! /KEIJHDGPKGWU! IKWU! 8! NIJQXNIWLQ! NDL! OI! aJU! ZDOXHPDWQ! TIH! ONXPH! WDOHPKXQ1!
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Q[XKLPKG!91ccc!l!B1ccc!%HPDHU!]8c!l!;c[^!IK!KDPWQ1!DQ!DWW!IONXH!ZDOXHPDWQ!YXHX!THXXWU!D\DPWDaWX!DKL!OIIWQ!EIJWL!aX!

aIHHIYXL! THIZ!KXPGNaIJHQ! PT! KXEXQQDHU6! 3NDO! 9B! NIJQXNIWLQ! ND\X! aXXK! DaWX! OI! EIZ[WXOX! ONXPH! IYK! WDOHPKXQ! PK!

%GKDWD[DOQU!DKL!/ZDGKX\U!EXKOHX!OI!LDOX!JQPKG!QPZ[WX!WIEDWWU!DKL!THXXWU!D\DPWDaWX!ZDOXHPDWQ!PQ!OXQODZXKO!OI!ONXPH!
ZIOP\DOPIK1!LXOXHZPKDOPIK!DKL! HXQIJHEXTJWKXQQ1! DKL!aILXQ!YXWW! TIH! ONX! QJEEXQQ!IT! TJOJHX!5,34! PKPOPDOP\XQ! PK! ONX!

HXGPIK6!

!

!
!

+K!ONX!NIJQXNIWL! PKOXH\PXYQ!EIKLJEOXL!DQ![DHO!IT! ONPQ!X\DWJDOPIK1![XI[WX!YXHX!DQFXL!OI!Xj[WDPK!YNDO!ONXU! WPFXL!

DaIJO!JQPKG!ONXPH!WDOHPKXQ6!MNPWX!ONX!TPWONPKXQQ!IT!+(,!NDL!aXXK!NPGNWPGNOXL!aU!NIJQXNIWLQ!DQ!D!QPGKPTPEDKO!aDL!ONPKG!

DaIJO! I[XK! LXTXEDOPIK1! POiQ! PKOXHXQOPKG! OI! KIOX! ONDO! WPFXYPQX! ONX! EWXDKWPKXQQ! [HIZIOXL! aU! WDOHPKXQ! YDQ! ONXK!

ZXKOPIKXL!DQ!D!QPGKPTPEDKO!GIIL!ONPKG!DaIJO!TPjXL![IPKO!LXTXEDOPIK1!YPON!YXWW!I\XH!NDWT!IT!NIJQXNIWLQ!HX[IHOPKG!ONX!

GIIL! ONPKGQ! DaIJO! JQPKG! D! WDOHPKX! OI! PKEWJLX! D! EWXDKXH! \PWWDGX1! WXQQ! +(,! X\XHUYNXHX1! +(,! EIKODPKXL1! DKL! KI!ZIHX!

XDOPKG!+(,!]'PGJHX!9c^6!.XOOXH!NXDWON!

DKL! [HIOXEOPIK! THIZ! PWWKXQQXQ! YDQ!

DWQI! ZXKOPIKXL! DQ! D! GIIL! ONPKG!

DaIJO! JQPKG! D! WDOHPKX! aU! I\XH! D!

dJDHOXH! IT! NIJQXNIWLQ6!

'JHONXHZIHX1! YNPWX! KI! QZXWW! NDL!

aXXK! HX[IHOXL! DQ! D! GIIL! ONPKG!

DaIJO! I[XK! LXTXEDOPIK1! POiQ!

PKOXHXQOPKG! OI!KIOX! ONDO! EIK\XHQXWU!

ONX! JK[WXDQDKO! QZXWW! Xj[XHPXKEXL!

YPON! QXWT_ZDLX! WDOHPKXQ! YDQ! D! aDL!

ONPKG! HX[IHOXL! aU! 9c! NIJQXNIWLQ6!

3NPQ! PQ! EXHODPKWU! QIZXONPKG! ONDO!

QNIJWL!aX!ODFXK!PKOI!EIKQPLXHDOPIK!

DQ! D! [IOXKOPDW! aDHHPXH! OI! ONX!

QJQODPKXL!JQX!IT! ONXQX! WDOHPKXQ6!MNXK!DQFXL! PT! ONXHX!YDQ!DKU!YDU! PK!YNPEN! ONXU!YIJWL! WPFX! OI!IH!YXHX!DWHXDLU!

[WDKKPKG! OI! PZ[HI\X! ONXPH! WDOHPKXQ1! V! NIJQXNIWLQ! ZXKOPIKXL! PKQODWWPKG! D! [P[X! OI! HXLJEX! aDL! ILIJHQ! ]NIYX\XH!

ZXODW! [P[XQ! DHX! Xj[XKQP\X! DKL! KIO! WIEDWWU! D\DPWDaWX! QI! PO! HXZDPKQ! OI! aX! QXXK! YNXONXH! PO! YPWW! aX! [IQQPaWX! TIH!

NIJQXNIWLQ! OI!LI! ONPQ^1!YPON! D! TJHONXH!B! QDUPKG! ONXU! ONIJGNO! ONXPH! WDOHPKX! QNIJWL!aX!aJPWO! QWPGNOWU! TJHONXH! DYDU!

THIZ!ONXPH!NIJQXQ!]DQ!ZXKOPIKXL!DaI\X!ONPQ! PQ!D!EDQX!IT!YXPGNPKG!J[!EIK\XKPXKO![HIjPZPOU!OI!NIZX!\Q6!LPQODKEX!

THIZ!NIJQX!QI!+(,!PQ!FX[O!TDH!DYDU^6!'JHONXHZIHX1!YNXK!DQFXL!PT!ONXU!NDL!DKU!TXXLaDEF!TIH!%SDTDLU!DaIJO!5,341!;!

NIJQXNIWLQ! QDPL! ONDO! ONXU! YIJWL! WPFX! OI! aX! [HI\PLXL! YPON! 4DK7WDOQ! DKL! 8! NIJQXNIWLQ! QDPL! ONXU! YIJWL! WPFX!

DQQPQODKEX!YPON!IaODPKPKG!QOHIKGXH!ZDOXHPDWQ1!QJGGXQOPKG!ONDO!DWONIJGN!ONXU!DHX!YPWWPKG!DKL!DaWX!OI!aJPWL!ONXPH!IYK!

WDOHPKXQ1!QIZX![XI[WX!DHX!QOPWW!WIIFPKG!TIH!XjOXHKDW!PK[JOQ!PK!IHLXH!OI!PZ[HI\X!ONXPH!QOHJEOJHXQ6!!

!

4A9))%!$A'(#('(1?!W+%$7?X!

!

4ENIIW!DEOP\POPXQ!OI!EIZ[WXZXKO!5,34!YXHX!TDEPWPODOXL!aU!,XD!DKL!$PIKD!PK!

*DODZaX!DKL!/ZDGKX\U!YPON! ONX! QJ[[IHO! IT! OXDENXHQ! DKL![DHXKOQ! D! TXY!

ZIKONQ!DTOXH!PKPOPDW!5,34!OHPGGXHPKG6!4OJLXKOQ!ZDLX!aHPGNOWU!EIWIJHXL!aWJX!

TWDGQ!OI![WDKO!YNXHX!ONXU!QXX![XI[WX!LXTXEDOPKG!PK!ONX!I[XK6!+K!/ZDGKX\U!

ONXQX!TWDGQ!YXHX!JQXL!DWW!I\XH!ONX!\PWWDGX1!aJO!PK!*DODZaX!ZDKU!TWDGQ!YXHX!

ZDLX! UXO! IKWU! QIZX!YXHX! JQXL! PK! ONX! NDZWXO! IT! %GKDWD[DOQU! DQ! D! WIO! IT!

ENPWLHXK! DOOXKLPKG! ONX! QENIIW! YXHX! THIZ! IONXH! NDZWXOQ! DKL! YNXK! ONXU!

OIIF!ONXZ!NIZX!ONXU!LPLKiO!JQX!ONXZ!DQ!PKOXKLXL!OI!LHDY!DOOXKOPIK!OI!ONX!
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[HDEOPEX! IT! I[XK! LXTXEDOPIK6! 3NX! TWDGQ! YXHX! TIJKL! OI!

XZaDHHDQQ! [XI[WX!YNI! [HDEOPEX! I[XK! LXTXEDOPIK1! LHP\PKG!

ONXZ! OI! aJPWL! ONXPH! IYK! WDOHPKXQ! IH! TIHEPKG! ONXZ! OI!

LXTXEDOX!TJHONXH!DYDU!THIZ![I[JWDH!LXTXEDOPIK!QPOXQ!PK!ONX!

QNIHO_OXHZ6! +K! ONX! NIJQXNIWL! PKOXH\PXYQ! EIKLJEOXL! DQ!

[DHO! IT! ONPQ! X\DWJDOPIK1! [XI[WX!YXHX! DQFXL!NIY! ONX! TWDGQ!

ZDLX! ONXZ! TXXW=! I\XH! OYI! ONPHLQ! IT! NIJQXNIWLQ! HX[IHOXL!

aXPKG! DQNDZXL! IH! DTHDPL! OI! EIKOPKJX! LXTXEDOPKG! PK! ONX!

I[XK1!LPQGJQOXL!DaIJO!ONXPH!LXTXEDOPIK!NDaPOQ1!IH!QDPL!ONDO!

ONX!TWDGQ!ZDLX!ONXZ!ONPKF!]'PGJHX!99^1!YPON!;!NIJQXNIWLQ!

EIKQPLXHPKG! ONX! TWDGQ! OI! PKLPHXEOWU! [HINPaPO! I[XK!

LXTXEDOPIK!DKL!<!NIJQXNIWLQ!KIOPKG!ONDO!ONX!TWDGQ!QNIYXL!

ONX!\PWWDGX!OI!aX!LPHOU!YPON!+(,!X\XHUYNXHX6!B!NIJQXNIWLQ!ZXKOPIKXL!aXPKG![DHOPEJWDHWU!DQNDZXL!DaIJO!ONX!TWDGQ!

QPKEX!PO!YDQ!ONX!ENPWLHXK!YNI!YXHX!JQPKG!ONXZ!DQ!D!YDU!IT!HDPQPKG!DYDHXKXQQ!DaIJO!ONX!IKGIPKG![HDEOPEX!IT!I[XK!

LXTXEDOPIK6!0XDKYNPWX! 8! NIJQXNIWLQ! HX[IHOXL! aXPKG! ND[[U!YPON! ONX! TWDGQ1! [DHOPEJWDHWU! QPKEX! ONXU! HXLJEX! I[XK!

LXTXEDOPIK! DKL! XKEIJHDGX! [XI[WX! OI! aJPWL! WDOHPKXQ6! +OiQ! PKOXHXQOPKG! OI!

KIOX! ONDO! WDKLIYKXHQ!YXHX![DHOPEJWDHWU!ND[[U!DaIJO! ONX! TWDGQ! DQ! ONXU!

LPQEIJHDGXL![XI[WX!THIZ!LXTXEDOPKG!IK!ONXPH!WDKL6!3NPQ!DWW!QJGGXQOQ!ONDO!

ONX! TWDGQ! YXHX! D! FXU! EIZ[IKXKO! IT! 5,34! PK! ONDO! ONXU! [WDUXL! DK!

PZ[IHODKO!HIWX! PK!ZIOP\DOPKG![XI[WX! OI!ENDKGX! ONXPH!LXTXEDOPIK!NDaPOQ6!

>IYX\XH1! POiQ!aXXK!KIOXL!ONDO!IKEX![WDKOXL!DO!D!LXTXEDOPIK!QPOX1!DTOXH!D!

YNPWX!ONX!TWDGQ!YIJWL!GXKXHDWWU!TDWW!LIYK!DQ!ONX!+(,!LXEIZ[IQXL!IH!GIO!

YDQNXL! DYDU1! IH! ONX! QOPEFQ! YIJWL! aHXDF1! aJO! ONXU! LPLKiO! OXKL! OI! aX!

HXJQXL!aXEDJQX![XI[WX!LPLKiO!YDKO!OI![PEF!ONXZ!J[!THIZ!YNXHX!ONX!+(,!

NDL! aXXK6! 3NX! QJQODPKDaPWPOU! IT! ONX! TWDGQ! PQ! ONXHXTIHX! QIZXONPKG! ONDO!

QNIJWL!aX!DLLHXQQXL!PK!TJOJHX!5,34!PKPOPDOP\XQ6!!

!

!

;1/'<(771<(*7!

!
(HDYPKG! IK! WXQQIKQ! WXDHKO! THIZ! ONX! PKPOPDW! OHPGGXHPKG! DKL!

TIWWIY! J[! DEOP\POPXQ1! DKL! DQ! D! HXQJWO! IT! LPQEJQQPIKQ! YPON!

%SDTDLUiQ!NXDL!IT!EIZZJKPOU!NXDWON!DKL![HIgXEO!LX\XWI[ZXKO!

OXDZ! DTOXH! ONXPH! \PQPO! OI! %GKDWD[DOQU! DKL! /ZDGKX\U! PK! %[HPW!

Bc991! ONX! NXDWON! XLJEDOPIK! ZDKDGXH! DKL! EIZZJKPOU! DGXKOQ!

LXEPLXL! OI! HX_OHPGGXH!5,34! PK! ONX! OYI!NDZWXOQ! PK!0DU!l! kJKX!

Bc996!3NPQ!YDQ!PK!IHLXH!OI!LI!WIKGXH!OHDKQXEO!YDWFQ!ODFPKG!PK!

ZIHX! LXTXEDOPIK! QPOXQ! YPON! DQ! ZDKU! EIZZJKPOU! ZXZaXHQ!

[DHOPEP[DOPKG! DQ! [IQQPaWX1! DKL! ONXK! OI! TDEPWPODOX! WDHGXH! DEOPIK!

[WDKKPKG!QXQQPIKQ!aU!HX_LHDYPKG!ONX!ZD[!aIDHLQ!OI!PKEWJLX!DWW!

NIJQXNIWLQ!YPONPK!ONX!NDZWXOQ!]PKEWJLPKG!ONIQX!ONDO!YXHX!KIO!

EIZZPOOPKG! OI! aJPWLPKG! ONXPH! IYK! WDOHPKXQ^6! 3NXQX! HX_

OHPGGXHPKG!XjXHEPQXQ!aXKXTPOXL! THIZ!ONX!EIZZJKPOU!DGXKOQi!GHXDOXH![HDEOPEDW!Xj[XHPXKEX!IT!5,34!DKL!DENPX\XL!D!

NPGNXH! WX\XW! IT! EIZZJKPOU! [DHOPEP[DOPIK! DKL! DKPZDOPIK!aXEDJQX! ONPQ! OPZX![XI[WX! JKLXHQOIIL!ZIHX! DaIJO!YNDO!

5,34!PK\IW\XL=!TIWWIYPKG!ONX!HX_OHPGGXHPKG!8<!NIJQXNIWLQ!PK!%GKDWD[DOQU!DKL!C;!NIJQXNIWLQ!PK!/ZDGKX\U!EXKOHX!

EIZZPOOXL!OI!aJPWLPKG!ONXPH!IYK!WDOHPKXQ6!!

!

Y$'&<$%!%1$21<?!Z!?$*('$'()*!A)--(''11?!!
!

%HIJKL! :! hKDOJHDW! WXDLXHQi! ]#,Q^! ND\X! XZXHGXL! THIZ! ONX! 5,34! [HIEXQQ! PK!

%GKDWD[DOQU!DKL!/ZDGKX\U!EXKOHX!PKEWJLPKG!ONX!ENXTQ!LX!\PWWDGX1!ONX![HXQPLXKO!

IT! '-%0! DKL! ONX! HXOPHXL! DHZU! ITTPEXH! ]aION! ZXKOPIKXL! DaI\X^6! 3NXQX!

PKLP\PLJDWQ!ND\X!aXXK!\IEDW!DaIJO!ONX!KXXL!OI!XWPZPKDOX!I[XK!LXTXEDOPIK!YPONPK!

ONXPH!EIZZJKPOU1!YXHX!DZIKG!ONX!TPHQO!OI!EIZ[WXOX!ONXPH!WDOHPKXQ1!ND\X!GIKX!IK!

OI!QNDHX!ONXPH! WDOHPKXQ!YPON!ONXPH!KXPGNaIJHQ1!DKL!DHX!FXXK!OI!XKEIJHDGX!IONXH!

EIZZJKPOU! ZXZaXHQ! OI! aJPWL! ONXPH! IYK! WDOHPKXQ! OII6! +K! kJKX! Bc99! ONXU!

D[[HIDENXL!%SDTDLUiQ!DGXKOQ!DQFPKG!OI!aX!XQODaWPQNXL!DQ!QDKPODOPIK!EIZZPOOXXQ!

YPONPK! ONXPH! EIZZJKPOPXQ1! HXQ[IKQPaWX! TIH! ZIKPOIHPKG! DKL! XKEIJHDGPKG! WIEDW!

DEOPIK!OI!XWPZPKDOX!I[XK!LXTXEDOPIK6!!
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,IIFPKG! OI! ONX! TJOJHX1! ONX! [HIQ[XEOQ! TIH! Xj[DKLPKG! 5,34! aXUIKL! %GKDWD[DOQU! DKL! /ZDGKX\U! EXKOHX! QXXZ!

[HIZPQPKG=! EIZZJKPOU! ZXZaXHQ! PK! NDZWXOQ! DEHIQQ! 'DHDTDHD! *DODZaX! ND\X! aXXK! DQFPKG! %SDTDLUiQ! DGXKO! TIH!

ZIKONQ!YNXONXH! PO!YPWW!aX![IQQPaWX! OI! TDEPWPODOX!5,34! PK! ONXPH!\PWWDGXQ1!YNPWX!9!NIJQXNIWL! PK!YXQO!/ZDGKX\U!NDQ!

DWHXDLU!aJPWO!D!WDOHPKX!YPON!8!IONXH!WDOHPKXQ!DHX!PK!ONX![HIEXQQ!IT!EIKQOHJEOPIK!YPON!QX\XHDW!NIJQXNIWLQ!THIZ!ONPQ!

EIZZJKPOU!DOOXKLPKG!ONX!HX_OHPGGXHPKG!OHDKQXEO!YDWF!PK!/ZDGKX\U!EXKOHX6!!

!

01??)*?!01$<*'!O!P(?A&??()*!J)(*'?!
!

"\XH! ONX! [DQO! b! ZIKONQ! %SDTDLU! NDQ! GDPKXL! EIKQPLXHDaWX! Xj[XHPXKEX! TDEPWPODOPKG! 5,34! YPONPK! OYI! NDZWXOQ! PK!

*DODZaX! DKL! /ZDGKX\U6! 'JKLPKG! NDQ! HXEXKOWU! aXXK! QXEJHXL! THIZ! ONX! $WIaDW! 4DKPODOPIK! 'JKL! DKL! 4PW\XH! ,DLU!

'JKL!TIH!%SDTDLU!OI!OHPGGXH!5,34!PK!XPGNO!EIZZJKPOPXQ!YPONPK!0DNDODWDFU!-JHDW!5IZZJKX6!%!KJZaXH!IT!WXQQIKQ!

WXDHKO!DKL!LPQEJQQPIK![IPKOQ!THIZ!ONX![PWIO!5,34!PKPOPDOP\X!QNIJWL!TXXL!PKOI!ONX!D[[HIDEN!ONDO!%SDTDLU!ODFXQ!YPON!

ONXQX!KXjO!EIZZJKPOPXQ6!

!

41$?)*$%('.!Z!'(-(*7!)+!'<(771<(*7!

5,34! QNIJWL! PLXDWWU! aX! OHPGGXHXL! DO! ONX! aXGPKKPKG! IT! D! QWDEF! WDaIJH!

[XHPIL!YNXK!ONX!EIZZJKPOU!NDQ!QJTTPEPXKO!OPZX!DKL!XKXHGU!OI!LPG![POQ!

DKL!aJPWL!WDOHPKXQ1!DKL!YNXK!PO!PQ![IQQPaWX!OI!LI!QI!PK!OXHZQ!IT!YXDONXH!

[DOOXHKQ!]KIO!OII!HDPKU^6!%!FXU!WXQQIK!WXDHKO!THIZ!ONPQ![PWIO!PKPOPDOP\X!PQ!

ONDO! OHPGGXHPKG! 5,34! PK! #I\XZaXH! l! (XEXZaXH! PQ! KIO! PLXDW! aXEDJQX!

ONPQ!PQ!YNXK!EIZZJKPOPXQ!DHX!aJQU!YPON!HPEX!EJWOP\DOPIK!DEOP\POPXQ1!DKL!

ONPQ!PQ!ONX!WXDK!QXDQIK!PK!OXHZQ!IT!TIIL!D\DPWDaPWPOU6!'JHONXHZIHX1!ONPQ!

PQ!DWQI!D!OPZX!YNXK!NXD\U!HDPKQ!ZDFX!PO!LPTTPEJWO!OI!LPG![POQ!DKL!aJPWL!

WDOHPKXQ! DQ! ONX!YDOXH! ODaWX! PQ! NPGNXH! DKL! QI! [POQ! dJPEFWU! TPWW! J[!YPON!

HDPK! YDOXH! LJHPKG! ONX! EIKQOHJEOPIK! [HIEXQQ! aXTIHX! QNXWOXHQ! DHX!

EIZ[WXOXL1! YNPWX! WIEDOPIKQ! THIZ! YNPEN! OI! GDONXH! ZDOXHPDWQ! ZDU!

aXEIZX!PKDEEXQQPaWX6!!

3NHIJGN! NIJQXNIWL! PKOXH\PXYQ! EIKLJEOXL! DQ! [DHO! IT! ONPQ! X\DWJDOPIK! ONX! aXQO!

OPZX! TIH! aJPWLPKG! WDOHPKXQ! NDQ! EWXDHWU! aXXK! PLXKOPTPXL! DQ! aXPKG! kJWU! l!%JGJQO! l!

4X[OXZaXH!QPKEX!ONPQ!PQ!YNXK![XI[WX!GXKXHDWWU!ND\X!THXX!OPZX!aXEDJQX!ONXU!DHX!

KIO! aJQU!YPON! HPEX! EJWOP\DOPIK! DEOP\POPXQ1! PO! PQ! DTOXH! ONX! NDH\XQO! QI! ONXU! QNIJWL!

ND\X!QJTTPEPXKO!TIIL!DKL!ONXHXTIHX!XKXHGU1!DKL!PO!PQ!ONX!LHU!QXDQIK6!

L)<! 2(?A&??()*V! (I! YX! DGHXX! ONDO! ONX! aXQO! OPZX! OI! OHPGGXH! 5,34! YIJWL! aX!

DHIJKL!kJWUR!(I!YX!ONPKF!ONDO!PO!YIJWL!aX!YIHON!OHUPKG!OI!OHPGGXH!5,34!LJHPKG!

IONXH!OPZXQ!IT!ONX!UXDH!OII!PT!YX!EDKiO!LI!PO!DHIJKL!kJWUR!

!

!3(-1!+<$-1!+)<!2(++1<1*'!?'$71?!)+!,034!

3NX!OPZX!THDZX!TIH!LPTTXHXKO!QODGXQ!IT!5,34!\DHPXQ!DEEIHLPKG!OI!WIEDW!EIKLPOPIKQ6!#X\XHONXWXQQ1!JHGXKEU!DKL!XDHWU!

DEOPIK! PK! TIWWIY!J[! DHX! \PODW! X\XHUYNXHX6!"KEX! EIZZJKPOPXQ! DHX! OHPGGXHXL! ONXK!"('! QODOJQ! QNIJWL! aX! DENPX\XL!

YPONPK!8!YXXFQ!l!8!ZIKONQ!DQ![XI[WX!LXEPLX!IKEX!DKL!TIH!DWW!ONDO!ONXUiHX!KIO!GIPKG!OI!EDHHU!IK!XDOPKG!XDEN!IONXHiQ!

QNPO6!3HPGGXHPKG! PQ!aDQXL!IK!QOPZJWDOPKG!D!EIWWXEOP\X!QXKQX!IT!QNDZX!DKL!LPQGJQO!DZIKG!EIZZJKPOU!ZXZaXHQ!DQ!

ONXU!EIKTHIKO!ONX!EHJLX!TDEOQ!DaIJO!I[XK!LXTXEDOPIK!DKL!POQ!KXGDOP\X!PZ[DEOQ!IK!ONX!XKOPHX!EIZZJKPOU=!ONX!aDQPE!

DQQJZ[OPIK!PQ!ONDO!KI!NJZDK!aXPKG!EDK!HXZDPK!JKZI\XL!IKEX!ONXU!ND\X!WXDHKO!ONDO!ONXU!DHX!EIKQJZPKG!QNPO6!

"T! ONIQX! NIJQXNIWLQ! ONDO! NDL! EIZ[WXOXL! ONXPH! WDOHPKXQ! PK!%GKDWD[DOQU! DKL!/ZDGKX\U! EXKOHX! aU! kJWU! Bc991! OYI!

ONPHLQ! NDL!ZDKDGXL! OI! aJPWL! ONXPH! WDOHPKX!YPONPK! 8!YXXFQ1! QJGGXQOPKG! ONDO!YXHX! OHPGGXHPKG! OI! IEEJH! DO! D!ZIHX!

TD\IJHDaWX! OPZX! ]QXX! [IPKO! DaI\X^! ONXK! WDOHPKX! EIKQOHJEOPIK! EIJWL! [HIEXXL! ZIHX! [HIZ[OWU! TIWWIYPKG! DEOPIK!

[WDKKPKG1!YPON!EIZZJKPOPXQ!ZDFPKG!TDQOXH![HIGHXQQ!OIYDHLQ!aXEIZPKG!"('6!

L)<! 2(?A&??()*V! MNU! ZIHX! ONDK! ;! ZIKONQ! DTOXH! OHPGGXHPKG! ND\X! KXPONXH! %GKDWD[DOQU! KIH! /ZDGKX\U! EXKOHX!

DENPX\XL!"('!QODOJQR!MDQ!PO!aXEDJQX!5,34!YDQ!OHPGGXHXL!LJHPKG!D![XDF!WDaIJH![XHPIL!DKL!HDPKU!QXDQIK!]QXX![IPKO!

DaI\X^R!"H! EIJWL! DKUONPKG! ND\X! aXXK! LIKX! LPTTXHXKOWU! LJHPKG! ONX! OHDKQXEO!YDWF1!ZD[[PKG1! DEOPIK! [WDKKPKG! DKL!

TIWWIY!J[! PK! IHLXH! OI! TDEPWPODOX! D!ZIHX! PKOXKQX! EIZZJKPOU! QXWT_ZIaPWPQDOPIKR! 'IH! XjDZ[WX1! ONX! 5,34!>DKLaIIF!

QJGGXQOQ! DQFPKG! [HI\IEDOP\X! dJXQOPIKQ! LJHPKG! ONX! DEOPIK! [WDKKPKG=! D(71% :-E% )-.2% ?6B-36% +:6@% E,))% 7+-C% -C6.%

46B60(+,-.%0->C)6+6)@%F%,B%+:6%(.7E63%,7%>-36%+:(.%GFH%>-.+:7%+:6.%(71%,B%IJFKJ%4(@7%-B%0-.7*>,.2%6(0:%-+:6397%7:,+%,7%

(006C+(?)6LM!(I!YX!ONPKF!ONPQ!QIHO!IT!D[[HIDEN!ZPGNO!aX!XTTXEOP\X!PK![HIZIOPKG!D!ZIHX!JHGXKO!HXQ[IKQXR!4NIJWL!
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YX! DWQI! aX! TIWWIYPKG! J[!YPON!ZIHX! HXGJWDH! QJ[[IHO! \PQPOQ! ][XHND[Q! X\XHU! IONXH!YXXF! PK! ONX! TXY!ZIKONQ! DTOXH!

OHPGGXHPKG^!l!QI!WIKG!DQ!YXiHX!QJHX!ONDO!YIJWLKiO!aX!PKLJEPKG!LX[XKLXKEX!`!PKNPaPOPKG!WIEDW!PKKI\DOPIK!DKL!DEOPIKR!

!

!

Y$'&<$%!%1$21<?!Z!?$*('$'()*!A)--(''11?!

%HIJKL! :! hKDOJHDW! WXDLXHQi! ]#,Q^! XZXHGXL! THIZ! ONX! 5,34! [HIEXQQ! PK! %GKDWD[DOQU! DKL! /ZDGKX\U! EXKOHX6! 3NXQX!

PKLP\PLJDWQ!ND\X!aXXK!\IEDW!DaIJO!ONX!KXXL!OI!XWPZPKDOX!I[XK!LXTXEDOPIK!YPONPK!ONXPH!EIZZJKPOU1!YXHX!DZIKG!ONX!

TPHQO! OI! EIZ[WXOX! ONXPH! WDOHPKXQ1! ND\X! GIKX! IK! OI! QNDHX! ONXPH! WDOHPKXQ! YPON! ONXPH! KXPGNaIJHQ1! DKL! DHX! FXXK! OI!

XKEIJHDGX!IONXH! EIZZJKPOU!ZXZaXHQ! OI!aJPWL! ONXPH!IYK! WDOHPKXQ! OII6! +K! kJKX!Bc99! ONXU!D[[HIDENXL!%SDTDLUiQ!

DGXKOQ! DQFPKG! OI!aX!XQODaWPQNXL!DQ! QDKPODOPIK! EIZZPOOXXQ!YPONPK! ONXPH! EIZZJKPOPXQ1! HXQ[IKQPaWX! TIH!ZIKPOIHPKG!

DKL!XKEIJHDGPKG! WIEDW!DEOPIK!OI!XWPZPKDOX!I[XK!LXTXEDOPIK6!3NXU!DWQI!

EIJWL! aX! JQXL! DQ! hEIZZJKPOU! EIKQJWODKOQi! YNXK! Xj[DKLPKG! 5,34!

aXUIKL!%GKDWD[DOQU!DKL!/ZDGKX\U!EXKOHX6!

'HIZ!ONX!5,34!>DKLaIIF=!DN(+*3()% )6(4637%ON"7P%(36%6.+:*7,(7+7%(.4%

(0+,',7+7% E:-% 6>6326% (.4% +(16% +:6% )6(4% 4*3,.2% !"#$% C3-067767Q% R6.S%

E->6.%(.4%0:,)436.%0(.%())%?6%N"7Q%$->6%N"7%6'6.%+3,2263%(.4%C3-',46%

7*CC-3+% +-% 0->>*.,+,67% -+:63% +:(.% +:6,3% -E.Q% #:3-*2:-*+% +:6% !"#$%

C3-067767% +:6% B(0,),+(+-37% 7:-*)4% ?6% E(+0:,.2% B-3% 6>6326.+% N"7% (.4%

6.0-*3(2,.2%+:6>%+-%7C6(1%*C%(.4%+(16%0:(326%-B%6.7*3,.2%+:(+%(0+,-.%

C)(.7% (36% B-))-E64% +:3-*2:% (.4% ?6:(',-*3% 0:(.26% ,7% 7*7+(,.64Q% #:6,3%

3-)6% ,7% 03*0,()% (+% ())% 7+(267% -B% !"#$% 7-% 0-.+,.*-*7% ,46.+,B,0(+,-.S%

!"#$%&'()*&+,$&-.!/&

0"%12))#&34"5$&678&
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360-2.,+,-.% (.4% 6.0-*3(26>6.+% -B% N"7% 7:-*)4% ?6% C(3+% -B% 6'63@% 7*CC-3+% ',7,+Q% /6% C3-(0+,'6% ,.% 6.0-*3(2,.2%N"7% +-%

(7763+%+:6>76)'67T%+:,7%,.0)*467%2,',.2%+:6>%(%'-,06%,.%C*?),0%2(+:63,.27Q%U->6.%N"7%+6.4%+-%?6%)677%',7,?)6%+:(.%+:6,3%

>()6%0-*.+63C(3+7%,.%)(+3,.6%0-.7+3*0+,-.%?*+%>-36%(0+,'6%(.4%367C-.7,?)6%,.%+:6,3%>(,.+6.(.06S%67+(?),7:,.2%*7(26%

.-3>7S%(.4% 7*7+(,.,.2%:@2,6.,0%?6:(',-*3%0:(.26Q%N"7%46'6)-C64% B3->%+:6%6>6326.06%-B%VAW%',))(267% 0(.%4,360+)@%

0-.+3,?*+6%+-%+:6%7C36(4,.2%-*+%(.4%70(),.2%*C%-B%!"#$%+-%.6E%(36(7S%?6,.2%*764%(7%X0->>*.,+@%0-.7*)+(.+79%?@%NYV7%

E:-%(4-C+%+:6%!"#$%(CC3-(0:%B-3%+:6,3%7(.,+(+,-.%C3-23(>>67QM%

L)<!2(?A&??()*V!5IJWL!YX!LX\XWI[!D!EWXDHWU!LXTPKXL!QOHDOXGU!TIH![HIDEOP\XWU!PK\IW\PKG!XZXHGPKG!#,Q!ONHIJGNIJO!

ONX!5,34![HIEXQQ!DKL!JQPKG!ONXZ!DQ!hEIZZJKPOU!EIKQJWODKOQi!DQ!YX!QEDWX!J[!DKL!Q[HXDL!IJO!OI!YIHFPKG!YPON!IONXH!

EIZZJKPOPXQR! 5IJWL! YX! XKDaWX! XZXHGPKG! #,Q! OI! XQODaWPQN! ONXZQXW\XQ! DQ! D! QDKPODOPIK! EIZZPOOXX! YPONPK! ONXPH!

EIZZJKPOU1! DKL! GP\X! ONXZ! HXQ[IKQPaPWPOU! TIH! ZIKPOIHPKG! DKL! XKEIJHDGPKG! WIEDW! DEOPIK! OI! XWPZPKDOX! I[XK!

LXTXEDOPIKR!>IY!EIJWL!YX![HIZIOX!ONXPH!QODOJQ!YPONPK!ONX!EIZZJKPOU1!TIH!XjDZ[WX=![HI\PLPKG!ONXZ!YPON!aHDKLXL!

O_QNPHOQ1! PK\POPKG! ONXZ! OI! QNDHX! ONXPH! Xj[XHPXKEXQ! IT! 5,34! DO! ZDQQ! ZIaPWPQDOPIKQ! DKL! ONHIJGN! ZJWOP_ZXLPD!

[HILJEOPIKQ!]QJEN!DQ!HDLPI!XZPQQPIKQ1!DKL!QXX![IPKO!aXWIY!DaIJO!\PLXI!HXEIHLPKG^1!XOER!!

!

U(?')<.!)+!?&6?(2(?12!(*+<$?'<&A'&<1!K<)#(?()*!

5,34!OXKLQ!OI!aX!XDQPXH!OI!OHPGGXH!PK!EIZZJKPOPXQ!YPON!KI!EJHHXKO1![HX\PIJQ!IH!

KXDHaU! [HIGHDZZX! IT! QJaQPLPQXL! QDKPODOPIK! PKTHDQOHJEOJHX! [HI\PQPIK! OI!

NIJQXNIWLQ6! (JHPKG! ONX! 5,34! OHDPKPKG! QXQQPIK! NXWL! PK! "EOIaXH! Bc9c! ONPQ! YDQ!

EXHODPKWU! TIJKL! OI! aX! ONX! EDQX! DQ! D! NPQOIHU! IT! 4DK7WDO! [HI\PQPIK! PK! 3QPNDHID!

[HXQXKOXL! D! ENDWWXKGX! OI! OHPGGXHPKG!5,34! ONXHX6!>IYX\XH1!YPON! ONX!5,34![PWIO!

PKPOPDOP\X!PO!YDQ!TIJKL!ONDO!D!NPQOIHU!IT![HPIH!NXDWON![HIZIOPIK!XTTIHOQ!PKEWJLPKG!

QJaQPLPQXL! QDKPODOPIK! PKTHDQOHJEOJHX! [HI\PQPIK! LPL! KIO! KXEXQQDHPWU! [HXQXKO! D!

ZDgIH!ENDWWXKGX!OI!OHPGGXHPKG!5,34!PK!*DODZaX!DKL!/ZDGKX\U1!DKL!PK!TDEO!ZDU!

ND\X! EIKOHPaJOXL! OI! ONX! EIZZJKPOUiQ! NPGN! WX\XW! IT! EIKEXHK! DaIJO! ONXPH!

EIKOPKJXL![HDEOPEX! IT! I[XK!LXTXEDOPIK6! +O! QXXZQ! ONDO! ONX! 5,34! OHPGGXHPKG! [HIEXQQ!ZDU!ND\X! DEOJDWWU! aJPWO! J[IK!

%SDTDLUiQ! [HX\PIJQ! NXDWON! [HIZIOPIK! XTTIHOQ1! QIZXNIY! HXDEOP\DOPKG! ONX! 7>%43! XLJEDOPIK! ]YNPEN! ZDLX! ONX!

EIZZJKPOU! JKLXHQODKL! ONX! PZ[IHODKEX! IT! WDOHPKXQ! TIH! [HIOXEOPKG! DGDPKQO! LPDHHNIXDW! PWWKXQQXQ^! YNPWX! PGKPOPKG! D!

GXKJPKX!DKL!JHGXKO!EIKEXHK!DaIJO!ONX!KXXL!OI!DLLHXQQ!ONX!IKGIPKG![HIaWXZ!IT!I[XK!LXTXEDOPIK6!

L)<!2(?A&??()*V!(I!YX! ONPKF! ONDO! ONX![IOXKOPDW! ENDWWXKGXQ!IT! OHPGGXHPKG!5,34! PK! EIZZJKPOPXQ!YPON!D!NPQOIHU!IT!

QJaQPLPQXL! QDKPODOPIK! PKTHDQOHJEOJHX! [HI\PQPIK! IJOYXPGN! ONX! I[[IHOJKPOPXQ! Xj[XHPXKEXL! ONHIJGN! ONPQ! [PWIO!

PKPOPDOP\XR! MPON! ONPQ! PK! ZPKL1! YNXHX! LI! YX! ONPKF! %SDTDLU! QNIJWL! WIIF! OI! Xj[DKL! 5,34! PK! ONX! TJOJHX1! aXUIKL!

KXPGNaIJHPKG! NDZWXOQ! PK! *DODZaX! DKL! /ZDGKX\UR! 3DFPKG! PKOI! DEEIJKO! IONXH! TD\IJHDaWX! EIKLPOPIKQ! TIH! 5,34!

OHPGGXHPKG1!YIJWL!D!TIFIKODKU!WPFX!.XDKLHU!YNXHX!ONXHX!PQ!D!NPQOIHU!IT!7>%43!XLJEDOPIK!aJO!KI!4DK7WDO![HI\PQPIK!

aX!QJPODaWXR!

!

>A'()*!K%$**(*7!

%![IQQPaWX!aDHHPXH!OI!ZIHX![XI[WX![DHOPEP[DOPKG!PK!ONX!DEOPIK![WDKKPKG!QXQQPIK!PK!%GKDWD[DOQU!YDQ!ONX!WIY!WPOXHDEU!

WX\XW!QPKEX!DEOPIK![WDKKPKG! PK\IW\XL!YHPOPKG!LIYK!ONX!KDZXQ!IT![XI[WX!YNI!YDKOXL! OI!aJPWL! ONXPH!IYK! WDOHPKXQ!

DKL! QIZX! [XI[WX! ZDU! ND\X! aXXK! [JO! ITT! IH! DKjPIJQ! DaIJO! ND\PKG! ONXPH! KDZX! YHPOOXK! LIYK! PT! ONXU! EIJWLKiO!

JKLXHQODKL!YNDO!YDQ!aXPKG!YHPOOXK6!0XDKYNPWX!PK!/ZDGKX\U!EXKOHX!ONX!DEOPIK![WDK!YDQ!WXTO!YPON!ONX!EIZZJKPOU!

TIH!QX\XHDW!YXXFQ!DQ!QIZX!NIJQXNIWLQ!YXHX!DLLXL!DTOXH!ONXU!NDL!OPZX!OI!LPQEJQQ!PO!DZIKGQO!ONXZQXW\XQ1!DKL!ONPQ!

[IQQPaWU!LPQEIJHDGXL!XDHWU!DEOPIK_ODFPKG6!

+LXDWWU! DEOPIK! [WDKKPKG! QNIJWL! EIKEXKOHDOX! IK! PZZXLPDOX! [IQPOP\X!

DEOPIKQ6!'HIZ!ONX!5,34!>DKLaIIF=!D50+,',+,67%>,2:+% ,.0)*46Z%C*+%*C%(%

B),C% 0:(3+% (.4% 6.0-*3(26% 6(3)@% (0+,-.F+(1637% +-% 0->6% (.4% 7,2.% *CT% (7%

+:6@%0->6%2,'6%+:6>%(%?,2%0)(C%(.4%7(@%+:(+%+:6@%(36%)6(4637%B-3%(%0)6(.%

B*+*36T%166C%+:6>%7+(.4,.2%,.%B3-.+%-B%+:6%03-E4T%+(16%(%C:-+-23(C:%-B%

+:6% 23-*C% (7% +:-76% E:-% (36% 2-,.2% +-% +3(.7B-3>% +:6% 0->>*.,+@97%

6.',3-.>6.+T% ,46.+,B@% GF[% C-+6.+,()% X.(+*3()% )6(46379% ON"7P% B3->% +:,7%

C3-0677T%B(0,),+(+6%+:6%B-3>(+,-.%-B%(%7(.,+(+,-.%0->>,++66T%E3,+6%*C%+:6%

.(>67% -B% +:6% 0->>,++66T% +6))% C6-C)6% (?-*+% -+:63% (0+,-.7% ?@% .6(3?@%

0->>*.,+,67%(.4%E:(+%+:6@%(36%4-,.2T%,B%+:6%0->>*.,+@%,7%+:6%B,37+%,.%(.%

-.!/&"9+:)%&4;"%%:%5&'"9:;:+"+$1&2<&

0)4:+";<&=")>")&?","'";<&3@))1&A$BC&

0)C4:+";8D&?"%1(:+C"("&E:C+(:9+D&&

AF&?"1"5"C9"(!



!"#$%&'()*(+,-.%

%

! 9b!

(36(% 7+3677% +:6% 360-2.,+,-.% +:6@%E,))% 3606,'6%(.4% +:6% 0:(.06%-B%(% 7C60,()% 06)6?3(+,-.% ,B% +:6@%?60->6%VAW% O0(*+,-.Z%

4-.9+%>(16%(.@%0->>,+>6.+%-B%?6.6B,+7PQM%

L)<! 2(?A&??()*V!>IY! EIJWL! YX! ZDFX! ONX! DEOPIK! [WDKKPKG! [HIEXQQ! ZIHX! DEEXQQPaWX! DKL! PZZXLPDOXR! +T! YHPOPKG!

LIYK!KDZXQ!PKOPZPLDOXQ![XI[WX!ONXK!EIJWL!YX!ONPKF!IT!D!aXOOXH!YDU!IT!KIOPKG!YNI!YIJWL!WPFX!OI!EIZZPO!OI!ODFPKG!

DEOPIK1! TIH! XjDZ[WX! ODFPKG! ONXPH! [NIOIGHD[N! IH! DQFPKG! [XI[WX! OI! HDPQX! ONXPH! NDKLQ! PK! THIKO! IT! ONX! YNIWX!

EIZZJKPOUR!5IJWL!YX!TDEPWPODOX!ZIHX!JHGXKO!DEOPIK_ODFPKG!aU!ZDFPKG!ONX!ZIQO!IT!ONX!PGKPOPIK!ZIZXKO!DKL!DQFPKG!

[XI[WX!OI!ZDFX!ONX!LXEPQPIK!ONXHX!DKL!ONXK!DaIJO!YNXONXH!ONXU!YDKO!OI!EDHHU!IK!EIKQJZPKG!ONXPH!IYK!+(,R!+T!ONXU!

LIKiO!YDKO!OI!EIKQJZX!ONXPH!IYK!+(,!DKUZIHX!ONXK!EIJWL!YX!DQF!ONXZ!NIY!ZJEN!OPZX!PO!YIJWL!ODFX!ONXZ!OI!aJPWL!

ONXPH!IYK!WDOHPKX!]NI[XTJWWU!DQ!dJPEF!DQ![IQQPaWX!l!>()(1@%)(1@q^!`!NIY!ZJEN!WIKGXH!ONXU!DHX![HX[DHXL!OI!EIKQJZX!

ONXPH!IYK!+(,!PK!ONX!ZXDKOPZXR!!

!

Q&(%2(*7!1?'11-!$*2!-)'(#$'()*!W?&KK)<'!#(?('?X!

0DPKODPKPKG! EIZZJKPOU! ZIOP\DOPIK! PQ! FXU! OI! QJQODPKPKG! ONX! 5,34! [HIEXQQ6! +K! DLLPOPIK! OI! PLXKOPTUPKG! DKL!

QJ[[IHOPKG!#,Q1!ONXHX!DHX!D!KJZaXH!IT!IONXH!YDUQ!IT!XKEIJHDGPKG!EIZZJKPOPXQ!DQ!ONXU!YIHF!OIGXONXH!OI!aXEIZX!

"('6!3NHIJGNIJO! ONPQ![PWIO!5,34! PKPOPDOP\X!ZIKPOIHPKG!\PQPOQ!YXHX! TIJKL!OI!aX! PZ[IHODKO! PK!FXX[PKG!EIZZJKPOU!

ZXZaXHQ! XKGDGXL! DKL! PK\IW\XL6! +K! [DHOPEJWDH1! %SDTDLUiQ! DGXKOQ! KIOXL! ONDO! ONX! \PQPO! aU! ONX! NXDL! IT! EIZZJKPOU!

NXDWON!]D!LIEOIH^!DKL![HIgXEO!LX\XWI[ZXKO!OXDZ!]PKOXHKDOPIKDW!'(:(;(!QODTT^! PK!%[HPW!Bc99!QPGKPTPEDKOWU!aIIQOXL!

EIZZJKPOU!ZIOP\DOPIK1!YPON!D![JaWPE!hYDWF!IT![HDPQXi!PKEHXDQPKG!ONX!XQOXXZ!IT!ONIQX!NIJQXNIWLQ!PK!ONX![HIEXQQ!IT!

aJPWLPKG!ONXPH!WDOHPKXQ6!+O!YDQ!DWQI!DK!XjEXWWXKO!I[[IHOJKPOU!TIH!ONXQX!ITTPEX!QODTT!OI!WXDHK!DaIJO!ONX!5,34![HIEXQQ!

LPHXEOWU! THIZ! ONX! DGXKOQ! DKL! EIZZJKPOU!ZXZaXHQ! ONXZQXW\XQ6! +O! NDQ! aXXK! QJGGXQOXL! aU!%SDTDLUiQ! DGXKOQ! ONDO!

[XHPILPE! \PQPOQ! ][XHND[Q! X\XHU! IONXH!ZIKON^! aU! hIJOQPLXHQi! QJEN! DQ! ONX! NXDL! IT! EIZZJKPOU! NXDWON! DKL! [HIgXEO!

LX\XWI[ZXKO!OXDZ!YIJWL!TJHONXH![HIZIOX!ONX!PZ[IHODKEX!IT!5,34!YPONPK!ONXQX!EIZZJKPOPXQ6!!

L)<! 2(?A&??()*V! (I! YX! DGHXX! ONDO! [XHPILPE! \PQPOQ! aU! hIJOQPLXHQi! YIJWL! aX! XTTXEOP\X! PK! aIIQOPKG! EIZZJKPOU!

ZIOP\DOPIK!DKL!XQOXXZR!

!

4A9))%!$A'(#('(1?!W+%$7?X!

3NX!TWDGQ!YXHX!D!FXU!EIZ[IKXKO!IT!ONX![PWIO!5,34!PKPOPDOP\X!DQ!ONXU!ZIOP\DOXL![XI[WX!OI!ENDKGX!ONXPH!LXTXEDOPIK!

NDaPOQ6!>IYX\XH1!ONXHX!YXHX!PQQJXQ!DHIJKL!ONX!QJQODPKDaPWPOU!IT!ONX!TWDGQ!aXEDJQX!IKEX![WDKOXL!DO!D!LXTXEDOPIK!QPOX1!

DTOXH! D!YNPWX! ONXU!YIJWL! GXKXHDWWU! TDWW! LIYK! DQ! ONX! +(,! LXEIZ[IQXL! IH! GIO!YDQNXL! DYDU1! IH! ONX! QOPEFQ!YIJWL!

aHXDF1!aJO!ONXU!LPLKiO!OXKL!OI!aX!HXJQXL!aXEDJQX![XI[WX!LPLKiO!YDKO!OI![PEF!ONXZ!J[!THIZ!YNXHX!ONX!+(,!NDL!aXXK6!!

L)<!2(?A&??()*V!>IY!EIJWL!ONXQX!QJQODPKDaPWPOU!PQQJXQ!aX!DLLHXQQXL!PK!ONX!TJOJHX!l!EIJWL!%SDTDLUiQ!DGXKOQ![PEF!J[!

ONX!TWDGQ!LJHPKG!ONXPH!\PQPOQ!DKL!GP\X!ONXZ!aDEF!OI!ONX!QENIIW!ENPWLHXK!TIH!HXJQX!DKL`IH!EIJWL!ZIHX!TWDGQ!aX!ZDLXR!!

!

U)&?19)%2!%$'<(*1?!

3NX! JK[WXDQDKO! QZXWW! Xj[XHPXKEXL! YPON! QXWT_ZDLX! WDOHPKXQ! QNIJWL! aX! ODFXK! PKOI!

EIKQPLXHDOPIK!DQ!D![IOXKOPDW!aDHHPXH!OI!ONX!QJQODPKXL!JQX!IT!ONXQX!WDOHPKXQ!DQ!PO!YDQ!

HX[IHOXL!DQ!aXPKG!D![HIaWXZ!aU! QX\XHDW!NIJQXNIWLQ6!MNXK!DQFXL! PT! ONXHX!YDQ!DKU!

YDU!PK!YNPEN!ONXU!YIJWL!WPFX!OI!IH!YXHX!DWHXDLU![WDKKPKG!OI!PZ[HI\X!ONXPH!WDOHPKXQ1!

V! NIJQXNIWLQ! ZXKOPIKXL! PKQODWWPKG! D! [P[X! OI! HXLJEX! aDL! ILIJHQ! ]NIYX\XH! ZXODW!

[P[XQ!DHX!Xj[XKQP\X!DKL!KIO!WIEDWWU!D\DPWDaWX!QI!PO!HXZDPKQ!OI!aX!QXXK!YNXONXH!PO!YPWW!

aX! [IQQPaWX! TIH! NIJQXNIWLQ! OI! LI! ONPQ^6! 'JHONXHZIHX1!YNXK! DQFXL! PT! ONXU! NDL! DKU!

TXXLaDEF! TIH! %SDTDLU! DaIJO! 5,341! ;! NIJQXNIWLQ! QDPL! ONDO! ONXU! YIJWL! WPFX! OI! aX!

[HI\PLXL! YPON! 4DK7WDOQ! DKL! 8! NIJQXNIWLQ! QDPL! ONXU! YIJWL! WPFX! DQQPQODKEX! YPON!

IaODPKPKG!QOHIKGXH!ZDOXHPDWQ1!QJGGXQOPKG!ONDO!DWONIJGN!ONXU!DHX!YPWWPKG!DKL!DaWX!OI!

aJPWL!ONXPH!IYK!WDOHPKXQ!QIZX![XI[WX!DHX!QOPWW!WIIFPKG!TIH!XjOXHKDW!PK[JOQ!PK!IHLXH!OI!

PZ[HI\X!ONXPH!QOHJEOJHXQ6!

L)<!2(?A&??()*V!>IY!EIJWL!YX!XKEIJHDGX!IH!QJ[[IHO!EIZZJKPOPXQ!OI!LI!QIZXONPKG!

DaIJO! ONX! aDL! ILIJHQ! DQQIEPDOXL! YPON! QXWT_ZDLX! WDOHPKXQR! 5IJWL! YX! QJGGXQO! ONDO!

ONXU!ZDFX! EI\XHQ! TIH! ONXPH! WDOHPKXQ! DKL`IH! PKQODWW! D! [P[X! PT! ONXHX! DHX! WIEDWWU! D\DPWDaWX!ZDOXHPDWQ! ONDO!YIJWL! aX!

QJPODaWX! ]TIH! XjDZ[WX! aDZaII^R! %HX! ONXHX! DKU!YDUQ! ONDO!YX! EIJWL! QJ[[IHO! NIJQXNIWLQ! OI!ZDFX! ONXPH! WDOHPKXQ!

QOHIKGXH!l!YPONIJO![HI\PLPKG!ONXZ!YPON!QJaQPLPQXL!ZDOXHPDWQR!!

!



!"#$%&'()*(+,-.%

%

! Bc!

,)*A%&?()*!

!
%SDTDLU!NDQ!aXXK!YIHFPKG!OI![HIZIOX!QJQODPKDaWX! PZ[HI\XZXKOQ!OI!EIZZJKPOU!NXDWON!DEHIQQ!ONX!%KIQU!HXGPIK!

TIH! I\XH! 9B! UXDHQ6! $P\XK! ONPQ! XjOXKLXL! NPQOIHU!YPON! \DHPIJQ! ENDWWXKGXQ! ONDO! %SDTDLU! NDQ! TDEXL! PK! XKEIJHDGPKG!

EIZZJKPOPXQ! OI! QODHO! ODWFPKG! ZIHX! I[XKWU! DaIJO! ONX! h+(,! [HIaWXZi! DKL! ODFX! DEOPIK! OI! DLLHXQQ! ONXPH! QDKPODOPIK!

PQQJXQ1!POiQ!PKEHXLPaWU!XjEPOPKG!OI!aX!DO!D!QODGX!KIY!YNXHX![XI[WX!DHX!ZIOP\DOXL!XKIJGN!OI!aJPWL!DKL!JQX!ONXPH!IYK!

WDOHPKXQ! ONHIJGN! 5,346! %WONIJGN! KXPONXH! %GKDWD[DOQU! KIH! /ZDGKX\U! EXKOHX! ND\X! DENPX\XL! "('! QODOJQ1! ONDO! 9B!

NIJQXNIWLQ!ND\X!aXXK!DaWX! OI!EIZ[WXOX! ONXPH!IYK! WDOHPKXQ!JQPKG!QPZ[WX! WIEDWWU!DKL! THXXWU!D\DPWDaWX!ZDOXHPDWQ! PQ!

OXQODZXKO!OI!ONXPH!LXOXHZPKDOPIK!DKL!HXQIJHEXTJWKXQQ1!DKL!aILXQ!YXWW!TIH!ONX!QJEEXQQ!IT!TJOJHX!5,34!PKPOPDOP\XQ!PK!

ONX!HXGPIK6!3NPQ!X\DWJDOPIK!HX[IHO!NDQ!aXXK!EIZ[PWXL! PK!IHLXH! OI! TJWWU!LIEJZXKO! ONX!5,34![HIEXQQ! PK! ONXQX!OYI!

EIZZJKPOPXQ1! PLXKOPTU! WXQQIKQ! WXDHKO! DKL! PKOHILJEX! LPQEJQQPIK! [IPKOQ! ONDO! QNIJWL! TXXL! PKOI! ONX! D[[HIDEN! ONDO!

%SDTDLU!ODFXQ!DQ!PO!QEDWXQ!J[!5,34!YPONPK!0DNDODWDFU!-JHDW!5IZZJKX!I\XH!ONX!KXjO!UXDH!DKL!aXUIKL=!PO!PQ!NI[XL!

ONDO!%SDTDLU!YPWW!aX!DaWX! OI!aJPWL!J[IK! ONX!Xj[XHPXKEX!GDPKXL! THIZ!ONPQ![PWIO! PKPOPDOP\X! PK!IHLXH! OI! OHPGGXH!5,34!

ZIHX!XTTXEOP\XWU!PK!ONX!TJOJHX6!!

!

!

>KK1*2(A1?!
!
3NXQX!NXW[TJW!HXQIJHEXQ!DHX!THIZ!ONX!5,34!YXaQPOX=!YYY6EIZZJKPOUWXLOIODWQDKPODOPIK6IHG!!

!
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