
 7EDKEL AF /EKNHQQE <NRCGE <NGLAQPR 6HLHQED 

8PWZT__P 

G_L_^L`_Z]T^P]P_ 

FPaT^TZY^[L]_YP]^PW^VLM 

7JF'Y]( --30-//0 

7T_d HZbP]& Jh]VXP^_P]RLOP , 

2*** 5L]S`^ 7 

HPWPQZY 23 .+ .+ .+ 

HPWPQLc 23 .+ ., .- 
bbb(OPWZT__P(OV  

EOUVJUTJLVZ 5*E 
9RP^VZaaPU / 
21** =Z]^PY^ 
7PY_]LW 6`^TYP^^ FPRT^_]L_TZY CZ 
+++03330 

5TT[HR XLVUXZ -+,2 

HSP 5YY`LW <PYP]LW BPP_TYR LOZ[_PO _SP LYY`LW ]P[Z]_ ZY +0(*.(,*+2 

7OHPXSHT UM ZOL <LTLXHR @LLZPTN 

CLXP4 ?i]RPY ;WZORLL]O DWP^PY 



EOUVJUTJLVZ 5*E  

7UTZLTZY 

INPSEMPPNM%'*$&)$7NMDAT # QQ,&)%>$*$*$&%7;Q.@. ;EKPJABEO%0$''$(&'+ ;QAQRP 33, & 

CHNL 

9Y_T_d OP_LTW^ +

G_L_PXPY_ Md BLYLRPXPY_ ZY _SP LYY`LW ]P[Z]_ ,

>YOP[PYOPY_ L`OT_Z]#^ ]P[Z]_ -

BLYLRPXPY_ NZXXPY_L]d 0

>YNZXP ^_L_PXPY_ QZ] ,*+1 1

6LWLYNP ^SPP_ L_ -+(+,(,*+1 2

G_L_PXPY_ ZQ NSLYRP^ TY P\`T_d QZ] ,*+1 +*

CZ_P^ ++

5NNZ`Y_TYR [ZWTNTP^ +.



EOUVJUTJLVZ 5*E +

9TZPZ_ KLZHPRY 
#*-(-.  &'-%(),

9TZPZ_ 
# 

GSZ[NZYNP[_ 5)G 

9RP^VZaaPU / 

21** =Z]^PY^ 

7PY_]LW 6`^TYP^^ FPRT^_]L_TZY CZ4 +++03330 

FPRT^_P]PO TY4 =Z]^PY^ 

;TYLYNTLW dPL]4 *+(*+(,*+1 ' -+(+,(,*+1 

6UHXK UM 8PXLJZUXY 
# 

?i]RPY ;WZORLL]O DWP^PY& 7SLT]XLY 

BTNSLPW E]T[ 

9]WTYR 8LPWW 

7WL`^ BiWWP] 

9^LJ[ZP\L 6UHXK 
# 

?ZSY GaLYP =LY^PY& 79D 

5[KPZUXY 

8PWZT__P G_L_^L`_Z]T^P]P_ FPaT^TZY^[L]_YP]^PW^VLM 

7T_d HZbP]& Jh]VXP^_P]RLOP , 

2*** 5L]S`^ 7 



EOUVJUTJLVZ 5*E ,

EZHZLSLTZ I_ @HTHNLSLTZ UT ZOL HTT[HR XLVUXZ 
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HSP 6ZL]O ZQ 8T]PN_Z]^ LYO _SP 9cPN`_TaP 6ZL]O SLaP _ZOLd NZY^TOP]PO LYO L[[]ZaPO _SP LYY`LW ]P[Z]_ ZQ 

GSZ[NZYNP[_ 5)G QZ] _SP QTYLYNTLW dPL] *+(*+(,*+1 ' -+(+,(,*+1( 

HSP LYY`LW ]P[Z]_ T^ []P^PY_PO TY LNNZ]OLYNP bT_S _SP 8LYT^S ;TYLYNTLW G_L_PXPY_^ 5N_(  

>Y Z`] Z[TYTZY& _SP QTYLYNTLW ^_L_PXPY_^ RTaP L _]`P LYO QLT] aTPb ZQ _SP 9Y_T_dj^ QTYLYNTLW [Z^T_TZY L_ 

-+(+,(,*+1 LYO ZQ _SP ]P^`W_^ ZQ T_^ Z[P]L_TZY^ QZ] _SP QTYLYNTLW dPL] *+(*+(,*+1 ' -+(+,(,*+1( 

KP MPWTPaP _SL_ _SP XLYLRPXPY_ NZXXPY_L]d NZY_LTY^ L QLT] ]PaTPb ZQ _SP LQQLT]^ LYO NZYOT_TZY^ ]PQP]]PO _Z 

_SP]PTY(  
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FU ZOL YOHXLOURKLXY UM EOUVJUTJLVZ 5*E 

BVPTPUT

KP SLaP L`OT_PO _SP QTYLYNTLW ^_L_PXPY_^ ZQ GSZ[NZYNP[_ 5)G QZ] _SP QTYLYNTLW dPL] *+(*+(,*+1 ' -+(+,(,*+1& 

bSTNS NZX[]T^P _SP TYNZXP ^_L_PXPY_& MLWLYNP ^SPP_& ^_L_PXPY_ ZQ NSLYRP^ TY P\`T_d LYO YZ_P^& TYNW`OTYR L 

^`XXL]d ZQ ^TRYTQTNLY_ LNNZ`Y_TYR [ZWTNTP^( HSP QTYLYNTLW ^_L_PXPY_^ L]P []P[L]PO TY LNNZ]OLYNP bT_S _SP 

8LYT^S ;TYLYNTLW G_L_PXPY_^ 5N_( 

>Y Z`] Z[TYTZY& _SP QTYLYNTLW ^_L_PXPY_^ RTaP L _]`P LYO QLT] aTPb ZQ _SP 9Y_T_dj^ QTYLYNTLW [Z^T_TZY L_ 

-+(+,(,*+1 LYO ZQ _SP ]P^`W_^ ZQ T_^ Z[P]L_TZY^ QZ] _SP QTYLYNTLW dPL] *+(*+(,*+1 ' -+(+,(,*+1 TY LNNZ]OLYNP 

bT_S _SP 8LYT^S ;TYLYNTLW G_L_PXPY_^ 5N_( 

6HYPY MUX UVPTPUT 

KP NZYO`N_PO Z`] L`OT_ TY LNNZ]OLYNP bT_S >Y_P]YL_TZYLW G_LYOL]O^ ZY 5`OT_TYR $>G5^% LYO LOOT_TZYLW ]P'

\`T]PXPY_^ L[[WTNLMWP TY 8PYXL]V( D`] ]P^[ZY^TMTWT_TP^ `YOP] _SZ^P ^_LYOL]O^ LYO ]P\`T]PXPY_^ L]P Q`]_SP] 

OP^N]TMPO TY _SP 5`OT_Z]j^ ]P^[ZY^TMTWT_TP^ QZ] _SP L`OT_ ZQ _SP QTYLYNTLW ^_L_PXPY_^ ^PN_TZY ZQ _ST^ L`OT_Z]j^ 

]P[Z]_( KP L]P TYOP[PYOPY_ ZQ _SP 9Y_T_d TY LNNZ]OLYNP bT_S _SP >Y_P]YL_TZYLW 9_STN^ G_LYOL]O^ 6ZL]O ZQ 

5NNZ`Y_LY_^# 7ZOP ZQ 9_STN^ QZ] E]ZQP^^TZYLW 5NNZ`Y_LY_^ $>9G65 7ZOP% LYO _SP LOOT_TZYLW ]P\`T]PXPY_^ L['

[WTNLMWP TY 8PYXL]V& LYO bP SLaP Q`WQTWWPO Z`] Z_SP] P_STNLW ]P^[ZY^TMTWT_TP^ TY LNNZ]OLYNP bT_S _SP^P ]P\`T]P'

XPY_^( KP MPWTPaP _SL_ _SP L`OT_ PaTOPYNP bP SLaP ZM_LTYPO T^ ^`QQTNTPY_ LYO L[[]Z[]TL_P _Z []ZaTOP L ML^T^ 

QZ] Z`] Z[TYTZY( 

@HTHNLSLTZ$Y XLYVUTYPIPRPZPLY MUX ZOL MPTHTJPHR YZHZLSLTZY 

BLYLRPXPY_ T^ ]P^[ZY^TMWP QZ] _SP []P[L]L_TZY ZQ QTYLYNTLW ^_L_PXPY_^ _SL_ RTaP L _]`P LYO QLT] aTPb TY LN'

NZ]OLYNP bT_S _SP 8LYT^S ;TYLYNTLW G_L_PXPY_^ 5N_& LYO QZ] ^`NS TY_P]YLW NZY_]ZW L^ BLYLRPXPY_ OP_P]XTYP^ 

T^ YPNP^^L]d _Z PYLMWP _SP []P[L]L_TZY ZQ QTYLYNTLW ^_L_PXPY_^ _SL_ L]P Q]PP Q]ZX XL_P]TLW XT^^_L_PXPY_& 

bSP_SP] O`P _Z Q]L`O Z] P]]Z]( 

>Y []P[L]TYR _SP QTYLYNTLW ^_L_PXPY_^& BLYLRPXPY_ T^ ]P^[ZY^TMWP QZ] L^^P^^TYR _SP 9Y_T_dj^ LMTWT_d _Z NZY_TY`P 

L^ L RZTYR NZYNP]Y& QZ] OT^NWZ^TYR& L^ L[[WTNLMWP& XL__P]^ ]PWL_PO _Z RZTYR NZYNP]Y& LYO QZ] `^TYR _SP RZTYR 

NZYNP]Y ML^T^ ZQ LNNZ`Y_TYR TY []P[L]TYR _SP QTYLYNTLW ^_L_PXPY_^ `YWP^^ BLYLRPXPY_ PT_SP] TY_PYO^ _Z WT\`T'

OL_P _SP 9Y_T_d Z] _Z NPL^P Z[P]L_TZY^& Z] SL^ YZ ]PLWT^_TN LW_P]YL_TaP M`_ _Z OZ ^Z( 

5[KPZUX$Y XLYVUTYPIPRPZPLY MUX ZOL H[KPZ UM ZOL MPTHTJPHR YZHZLSLTZY 

D`] ZMUPN_TaP^ L]P _Z ZM_LTY ]PL^ZYLMWP L^^`]LYNP LMZ`_ bSP_SP] _SP QTYLYNTLW ^_L_PXPY_^ L^ L bSZWP L]P 

Q]PP Q]ZX XL_P]TLW XT^^_L_PXPY_& bSP_SP] O`P _Z Q]L`O Z] P]]Z]& LYO _Z T^^`P LY L`OT_Z]j^ ]P[Z]_ _SL_ TYNW`OP^ 

Z`] Z[TYTZY( FPL^ZYLMWP L^^`]LYNP T^ L STRS WPaPW ZQ L^^`]LYNP& M`_ T^ YZ_ L R`L]LY_PP _SL_ LY L`OT_ NZYO`N_PO 

TY LNNZ]OLYNP bT_S >G5^ LYO _SP LOOT_TZYLW ]P\`T]PXPY_^ L[[WTNLMWP TY 8PYXL]V bTWW LWbLd^ OP_PN_ L XL_P]TLW 

XT^^_L_PXPY_ bSPY T_ PcT_^( BT^^_L_PXPY_^ NLY L]T^P Q]ZX Q]L`O Z] P]]Z] LYO L]P NZY^TOP]PO XL_P]TLW TQ& 

TYOTaTO`LWWd Z] TY _SP LRR]PRL_P& _SPd NZ`WO ]PL^ZYLMWd MP Pc[PN_PO _Z TYQW`PYNP _SP PNZYZXTN OPNT^TZY^ ZQ 

`^P]^ _LVPY ZY _SP ML^T^ ZQ _SP^P QTYLYNTLW ^_L_PXPY_^( 

5^ [L]_ ZQ LY L`OT_ NZYO`N_PO TY LNNZ]OLYNP bT_S >G5^ LYO _SP LOOT_TZYLW ]P\`T]PXPY_^ L[[WTNLMWP TY 8PYXL]V& 

bP PcP]NT^P []ZQP^^TZYLW U`ORPXPY_ LYO XLTY_LTY []ZQP^^TZYLW ^NP[_TNT^X _S]Z`RSZ`_ _SP L`OT_( KP LW^Z4 
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e >OPY_TQd LYO L^^P^^ _SP ]T^V^ ZQ XL_P]TLW XT^^_L_PXPY_ ZQ _SP QTYLYNTLW ^_L_PXPY_^& bSP_SP] O`P _Z 

Q]L`O Z] P]]Z]& OP^TRY LYO [P]QZ]X L`OT_ []ZNPO`]P^ ]P^[ZY^TaP _Z _SZ^P ]T^V^& LYO ZM_LTY L`OT_ PaT'

OPYNP _SL_ T^ ^`QQTNTPY_ LYO L[[]Z[]TL_P _Z []ZaTOP L ML^T^ QZ] Z`] Z[TYTZY( HSP ]T^V ZQ YZ_ OP_PN_TYR L 

XL_P]TLW XT^^_L_PXPY_ ]P^`W_TYR Q]ZX Q]L`O T^ STRSP] _SLY QZ] ZYP ]P^`W_TYR Q]ZX P]]Z]& L^ Q]L`O XLd 

TYaZWaP NZWW`^TZY& QZ]RP]d& TY_PY_TZYLW ZXT^^TZY^& XT^]P[]P^PY_L_TZY^& Z] _SP ZaP]]TOP ZQ TY_P]YLW NZY_]ZW( 

e DM_LTY LY `YOP]^_LYOTYR ZQ TY_P]YLW NZY_]ZW ]PWPaLY_ _Z _SP L`OT_ TY Z]OP] _Z OP^TRY L`OT_ []ZNPO`]P^ 

_SL_ L]P L[[]Z[]TL_P TY _SP NT]N`X^_LYNP^& M`_ YZ_ QZ] _SP [`][Z^P ZQ Pc[]P^^TYR LY Z[TYTZY ZY _SP 

PQQPN_TaPYP^^ ZQ _SP 9Y_T_dj^ TY_P]YLW NZY_]ZW( 

e 9aLW`L_P _SP L[[]Z[]TL_PYP^^ ZQ LNNZ`Y_TYR [ZWTNTP^ `^PO LYO _SP ]PL^ZYLMWPYP^^ ZQ LNNZ`Y_TYR P^_T'

XL_P^ LYO ]PWL_PO OT^NWZ^`]P^ XLOP Md BLYLRPXPY_( 

e 7ZYNW`OP ZY _SP L[[]Z[]TL_PYP^^ ZQ BLYLRPXPY_j^ `^P ZQ _SP RZTYR NZYNP]Y ML^T^ ZQ LNNZ`Y_TYR TY 

[]P[L]TYR _SP QTYLYNTLW ^_L_PXPY_^& LYO& ML^PO ZY _SP L`OT_ PaTOPYNP ZM_LTYPO& bSP_SP] L XL_P]TLW 

`YNP]_LTY_d PcT^_^ ]PWL_PO _Z PaPY_^ Z] NZYOT_TZY^ _SL_ XLd NL^_ ^TRYTQTNLY_ OZ`M_ ZY _SP 9Y_T_dj^ LMTWT_d 

_Z NZY_TY`P L^ L RZTYR NZYNP]Y( >Q bP NZYNW`OP _SL_ L XL_P]TLW `YNP]_LTY_d PcT^_^& bP L]P ]P\`T]PO _Z 

O]Lb L__PY_TZY TY Z`] L`OT_Z]j^ ]P[Z]_ _Z _SP ]PWL_PO OT^NWZ^`]P^ TY _SP QTYLYNTLW ^_L_PXPY_^ Z]& TQ ^`NS 

OT^NWZ^`]P^ L]P TYLOP\`L_P& _Z XZOTQd Z`] Z[TYTZY( D`] NZYNW`^TZY^ L]P ML^PO ZY _SP L`OT_ PaTOPYNP 

ZM_LTYPO `[ _Z _SP OL_P ZQ Z`] L`OT_Z]j^ ]P[Z]_( =ZbPaP]& Q`_`]P PaPY_^ Z] NZYOT_TZY^ XLd NL`^P _SP 

9Y_T_d _Z NPL^P _Z NZY_TY`P L^ L RZTYR NZYNP]Y( 

e 9aLW`L_P _SP ZaP]LWW []P^PY_L_TZY& ^_]`N_`]P LYO NZY_PY_ ZQ _SP QTYLYNTLW ^_L_PXPY_^& TYNW`OTYR _SP OT^'

NWZ^`]P^ TY _SP YZ_P^& LYO bSP_SP] _SP QTYLYNTLW ^_L_PXPY_^ ]P[]P^PY_ _SP `YOP]WdTYR _]LY^LN_TZY^ LYO 

PaPY_^ TY L XLYYP] _SL_ RTaP^ L _]`P LYO QLT] aTPb( 

KP NZXX`YTNL_P bT_S _SZ^P NSL]RPO bT_S RZaP]YLYNP ]PRL]OTYR& LXZYR Z_SP] XL__P]^& _SP [WLYYPO ^NZ[P 

LYO _TXTYR ZQ _SP L`OT_ LYO ^TRYTQTNLY_ L`OT_ QTYOTYR^& TYNW`OTYR LYd ^TRYTQTNLY_ OPQTNTPYNTP^ TY TY_P]YLW NZY_]ZW 

_SL_ bP TOPY_TQd O`]TYR Z`] L`OT_( 

EZHZLSLTZ UT ZOL SHTHNLSLTZ JUSSLTZHX_ 

BLYLRPXPY_ T^ ]P^[ZY^TMWP QZ] _SP XLYLRPXPY_ NZXXPY_L]d( 

D`] Z[TYTZY ZY _SP QTYLYNTLW ^_L_PXPY_^ OZP^ YZ_ NZaP] _SP XLYLRPXPY_ NZXXPY_L]d& LYO bP OZ YZ_ Pc[]P^^ 

LYd QZ]X ZQ L^^`]LYNP NZYNW`^TZY _SP]PZY( 

>Y NZYYPN_TZY bT_S Z`] L`OT_ ZQ _SP QTYLYNTLW ^_L_PXPY_^& Z`] ]P^[ZY^TMTWT_d T^ _Z ]PLO _SP XLYLRPXPY_ 

NZXXPY_L]d LYO& TY OZTYR ^Z& NZY^TOP] bSP_SP] _SP XLYLRPXPY_ NZXXPY_L]d T^ XL_P]TLWWd TYNZY^T^_PY_ bT_S 

_SP QTYLYNTLW ^_L_PXPY_^ Z] Z`] VYZbWPORP ZM_LTYPO TY _SP L`OT_ Z] Z_SP]bT^P L[[PL]^ _Z MP XL_P]TLWWd 

XT^^_L_PO( 

BZ]PZaP]& T_ T^ Z`] ]P^[ZY^TMTWT_d _Z NZY^TOP] bSP_SP] _SP XLYLRPXPY_ NZXXPY_L]d []ZaTOP^ _SP TYQZ]XL_TZY 

]P\`T]PO `YOP] _SP 8LYT^S ;TYLYNTLW G_L_PXPY_^ 5N_( 



EOUVJUTJLVZ 5*E /

=TKLVLTKLTZ H[KPZUX$Y XLVUXZ 

6L^PO ZY _SP bZ]V bP SLaP [P]QZ]XPO& bP NZYNW`OP _SL_ _SP XLYLRPXPY_ NZXXPY_L]d T^ TY LNNZ]OLYNP bT_S 

_SP QTYLYNTLW ^_L_PXPY_^ LYO SL^ MPPY []P[L]PO TY LNNZ]OLYNP bT_S _SP ]P\`T]PXPY_^ ZQ _SP 8LYT^S ;TYLYNTLW 

G_L_PXPY_^ 5N_( KP OTO YZ_ TOPY_TQd LYd XL_P]TLW XT^^_L_PXPY_ ZQ _SP XLYLRPXPY_ NZXXPY_L]d( 

5L]S`^& +0(*.(,*+2 

8LRUPZZL 

G_L_^L`_Z]T^P]P_ FPaT^TZY^[L]_YP]^PW^VLM 

7PY_]LW 6`^TYP^^ FPRT^_]L_TZY CZ4 --30-//0 

BTNSLPW 6LNS 

G_L_P 5`_SZ]T^PO E`MWTN 5NNZ`Y_LY_ 

>OPY_TQTNL_TZY Y`XMP] $BC9% XYP+303+ 
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CXPSHX_ HJZP\PZPLY 

GSZ[NZYNP[_ 5)G NZaP]^ LWW LN_TaT_TP^ Q]ZX ^LWP ZQ N`^_ZXT^PO ^SZ[ QT__TYR^ _Z _`]Y'VPd OPWTaP]TP^ ZQ PY_T]P 

^SZ[ NZYNP[_^& _Lc'Q]PP L]PL^ TY LT][Z]_^& ^_LYO^ LYO ^SZ['TY'^SZ[ ^ZW`_TZY^( KP SLaP TY'SZ`^P Q`YN_TZY^ 

bT_S VYZbWPORP ZQ LWW []ZNP^^P^ TY L _`]Y'VPd OPWTaP]d L^ bPWW L^ ^`M^TOTL]TP^ TY AT_S`LYTL LYO EZWLYO( 

8L\LRUVSLTZ PT HJZP\PZPLY HTK MPTHTJLY 

,*+1 SL^ MPPY LYZ_SP] M`^d dPL] bT_S TYaP^_XPY_^ TY YPb OP[L]_XPY_^& PX[WZdPP^& N`^_ZXP]^ LYO R]Zb_S 

L^ bPWW L^ LOOT_TZYLW QZN`^ ZY QZ]PTRY LN_TaT_TP^(  

GSZ[NZYNP[_ 5)G SL^ LW^Z ^_]PYR_SPYPO T_^ LN_TaT_TP^ bT_STY NZYNP[_ OPaPWZ[XPY_ QZ] N`^_ZXP]^ TY 8PYXL]V 

LYO LM]ZLO LYO SL^ XLYd LN_TaP N`^_ZXP]^ _ZOLd( 

E]ZQT_ QZ] ,*+1 bL^ L^ Pc[PN_PO LYO T^ ]PRL]OPO L^ ^L_T^QLN_Z]d MZ_S TY ]PWL_TZY _Z PL]YTYR^ LYO NL^S QWZb( 

9\LTZY HMZLX ZOL IHRHTJL YOLLZ KHZL 

CZ PaPY_^ SLaP ZNN`]]PO LQ_P] _SP MLWLYNP ^SPP_ OL_P _Z _ST^ OL_P& bSTNS bZ`WO TYQW`PYNP _SP PaLW`L_TZY ZQ 

_ST^ LYY`LW ]P[Z]_( 
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AUZLY 

-+,2 

8>> 

-+,1 

8>> 

<XUYY VXUMPZ ,2)+--)4.3 ,/)+40)+., 

G_LQQ NZ^_^ + $++(,31(011% $3(30,(*2/%

8P[]PNTL_TZY& LXZ]_T^L_TZY LYO TX[LT]XPY_ WZ^^P^ , $0*+(//.% $.33(200%

BVLXHZPTN VXUMPZ*RUYY 0),-.)2+2 .)1..)+3+ 

D_SP] QTYLYNTLW TYNZXP +.1(1-1 .3(3.3 

D_SP] QTYLYNTLW Pc[PY^P^ $,/2(01-% $+,0(2*3%

CXUMPZ*RUYY ILMUXL ZH^ 0)+,-)22, .)001)--+ 

HLc ZY []ZQT_)WZ^^ QZ] _SP dPL] - $+(++-(/33% $123(-,*%

CXUMPZ*RUYY MUX ZOL _LHX .)344),2- -)211)4++ 

CXUVUYLK KPYZXPI[ZPUT UM VXUMPZ*RUYY 

D]OTYL]d OTaTOPYO QZ] _SP QTYLYNTLW dPL] +(/**(*** /**(*** 

9c_]LZ]OTYL]d OTaTOPYO OT^_]TM`_PO TY _SP QTYLYNTLW dPL] 0-3(++2 +(***(*** 

FP_LTYPO PL]YTYR^ +(10*(*/. +(,00(3** 

.)344),2- -)211)4++ 
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6HRHTJL YOLLZ HZ .,),-)-+,2
+090<24 A744B 0B (&$&'$'%&) 

AUZLY 

-+,2 

8>> 

-+,1 

8>> 

D_SP] QTc_`]P^ LYO QT__TYR^& _ZZW^ LYO P\`T[XPY_ +(*3+(23+ 33-(-,- 

APL^PSZWO TX[]ZaPXPY_^ +*,(-*. +*0(.+/ 

CXUVLXZ_' VRHTZ HTK LW[PVSLTZ . ,),4/),40 ,)+44)2.3 

;P^LK HYYLZY ,),4/),40 ,)+44)2.3 

KZ]V TY []ZR]P^^ +(,.3(3/. +--(01. 

BLY`QLN_`]PO RZZO^ LYO RZZO^ QZ] ]P^LWP +(-,,(*/3 +(0./(*.. 

E]P[LdXPY_^ QZ] RZZO^ ,3(1-- -.,(0+1 

=T\LTZUXPLY -)1+,)2/1 -),-,)..0 

H]LOP ]PNPTaLMWP^ +,(,2,(2,1 +*(+.*(/1/ 

7ZY_]LN_ bZ]V TY []ZR]P^^ * +(*0.(*** 

FPNPTaLMWP^ Q]ZX R]Z`[ PY_P][]T^P^ -(0/0(113 -(/.+(0,0 

8PQP]]PO _Lc 03(*** * 

D_SP] ]PNPTaLMWP^ -+2(.00 ,-*(.-, 

E]P[LdXPY_^ .,*(0/, -,1(,// 

DLJLP\HIRLY ,1)2/2)2-/ ,0).+.)333 

7HYO 3)032 2)-3- 

7[XXLTZ HYYLZY ,4).03)+02 ,2)/.-)0+0 

5YYLZY -+)00-)-0- 
# 

,3)0.-)-/. 
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6HRHTJL YOLLZ HZ .,),-)-+,2

AUZLY 

-+,2 

8>> 

-+,1 

8>> 

7ZY_]TM`_PO NL[T_LW /**(*** /**(*** 

FP_LTYPO PL]YTYR^ /(/-,(.+0 -(11,(-0, 

E]Z[Z^PO OTaTOPYO +(/**(*** /**(*** 

9W[PZ_ 2)0.-)/,1 /)22-).1- 

8PQP]]PO _Lc * ,-.(*** 

CXU\PYPUTY + -./)+++ 

6LYV WZLY^ +(231(-/+ /(2*3(,12 

E]P[LdXPY_^ ]PNPTaPO Q]ZX N`^_ZXP]^ /3(/0. .2+(3-. 

H]LOP [LdLMWP^ /(-3*(--3 ,(231(/0+ 

ELdLMWP^ _Z R]Z`[ PY_P][]T^P^ ,,+(+/2 0(/./ 

?ZTY_ _LcL_TZY NZY_]TM`_TZY [LdLMWP 3+0(/33 /+3(-,* 

D_SP] [LdLMWP^ .(/-.(2,/ -(2++(,.- 

7[XXLTZ RPHIPRPZPLY UZOLX ZOHT VXU\PYPUTY ,.)+,4)3.1 ,.)0-0)33, 

?PHIPRPZPLY UZOLX ZOHT VXU\PYPUTY ,.)+,4)3.1 ,.)0-0)33, 

9W[PZ_ HTK RPHIPRPZPLY -+)00-)-0- ,3)0.-)-/. 

IY]PNZRYT^PO ]PY_LW LYO WPL^P NZXXT_XPY_^ / 

7ZY_TYRPY_ WTLMTWT_TP^ 0

BZ]_RLRP^ LYO ^PN`]T_TP^ 1 
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EZHZLSLTZ UM JOHTNLY PT LW[PZ_ MUX -+,2 
/B0B4;4<B =5 2 70<64A 8< 4?C8BD 5=@ '%&) 

7UTZXPI[ZLK 

JHVPZHR 

8>> 

DLZHPTLK 

LHXTPTNY 

8>> 

CXUVUYLK 

L^ZXHUXKPTHX_ 

KP\PKLTK 

8>> 

CXUVUYLK 

KP\PKLTK 

8>> 

9\`T_d MPRTYYTYR 

ZQ dPL] 
/**(*** -(11,(-0, * /**(*** 

D]OTYL]d OTaTOPYO 

[LTO 
* * * $/**(***%

9c_]LZ]OTYL]d 

OTaTOPYO [LTO  
* * $0-3(++2% * 

E]ZQT_)WZ^^ QZ] _SP 

dPL] 
* +(10*(*/. 0-3(++2 +(/**(*** 

9W[PZ_ LTK UM 

_LHX 
0++)+++ 0)0.-)/,1 + ,)0++)+++ 

FUZHR 

8>> 

9\`T_d MPRTYYTYR ZQ dPL] .(11,(-0, 

D]OTYL]d OTaTOPYO [LTO $/**(***%

9c_]LZ]OTYL]d OTaTOPYO [LTO  $0-3(++2%

E]ZQT_)WZ^^ QZ] _SP dPL] -(233(+1, 

9W[PZ_ LTK UM _LHX 2)0.-)/,1 
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AUZLY 

.=B4A 

-+,2 

8>> 

-+,1 

8>> 

,) EZHMM JUYZY 

KLRP^ LYO ^LWL]TP^ 3(30/(,,+ 2(13*(./3 

EPY^TZY NZ^_^ 2/2(3-/ 21/(202 

D_SP] ^ZNTLW ^PN`]T_d NZ^_^ +2*(,1. +,-(01. 

D_SP] ^_LQQ NZ^_^ ,3-(,.1 +1,(*2. 

,,)-42)122 4)41-)+30 

5aP]LRP Y`XMP] ZQ PX[WZdPP^ ,0 ,0 

-+,2 

8>> 

-+,1 

8>> 

-) 8LVXLJPHZPUT' HSUXZPYHZPUT HTK PSVHPXSLTZ RUYYLY 

5XZ]_T^L_TZY ZQ TY_LYRTMWP L^^P_^ * /2(/1+ 

8P[]PNTL_TZY ZQ []Z[P]_d& [WLY_ LYO P\`T[XPY_ /*/(,/3 ..+(,3/ 

E]ZQT_)WZ^^ Q]ZX ^LWP ZQ TY_LYRTMWP L^^P_^ LYO []Z[P]_d& [WLY_ LYO 

P\`T[XPY_ 
30(,3/ * 

1+,)00/ /44)311 

-+,2 

8>> 

-+,1 

8>> 

.) FH^ UT VXUMPZ*RUYY MUX ZOL _LHX 

HLc ZY N`]]PY_ dPL] _LcLMWP TYNZXP +(.+0(/33 /+3(-,* 

7SLYRP TY OPQP]]PO _Lc QZ] _SP dPL] $-*-(***% ,1*(*** 

,),,.)044 234).-+ 
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AUZLY 

BZOLX 

MP^Z[XLY HTK 

MPZZPTNY' 

ZUURY HTK 

LW[PVSLTZ 

8>> 

?LHYLOURK 

PSVXU\L( 

SLTZY 

8>> 

/) CXUVLXZ_' VRHTZ HTK LW[PVSLTZ 

7Z^_ MPRTYYTYR ZQ dPL] ,(**+(03/ 02,(13/ 

5OOT_TZY^ +(,/3(1-0 -2(,1/ 

8T^[Z^LW^ $2-.(.*+% * 

7UYZ LTK UM _LHX -)/-2)+.+ 2-,)+2+ 

8P[]PNTL_TZY LYO TX[LT]XPY_ WZ^^P^ MPRTYYTYR ZQ _SP dPL] $+(**2(-1,% $/10(-2*%

8P[]PNTL_TZY QZ] _SP dPL] $.0,(21-% $.,(-20%

FPaP]^LW ]PRL]OTYR OT^[Z^LW^ +-0(+*0 * 

8LVXLJPHZPUT HTK PSVHPXSLTZ RUYYLY LTK UM ZOL _LHX %,)..0),.4& %1,3)211&

7HXX_PTN HSU[TZ LTK UM _LHX ,)+4,)34, ,+-).+/ 

-+,2 

8>> 

-+,1 

8>> 

0) GTXLJUNTPYLK XLTZHR HTK RLHYL JUSSPZSLTZY 

=P]PZQ WTLMTWT_TP^ `YOP] ]PY_LW Z] WPL^P LR]PPXPY_^ `Y_TW XL_`]T_d TY 

_Z_LW 
00+)--0 3.-).-, 

1) 7UTZPTNLTZ RPHIPRPZPLY 

HSP 9Y_T_d [L]_TNT[L_P^ TY L 8LYT^S UZTY_ _LcL_TZY L]]LYRPXPY_ TY bSTNS CZ]O7ZYNP[_ =ZWOTYR 5[G ^P]aP^ L^ 

_SP LOXTYT^_]L_TZY NZX[LYd( 5NNZ]OTYR _Z _SP UZTY_ _LcL_TZY []ZaT^TZY^ ZQ _SP 8LYT^S 7Z][Z]L_TZY HLc 5N_& 

_SP 9Y_T_d T^ _SP]PQZ]P WTLMWP QZ] TYNZXP _LcP^ P_N QZ] _SP UZTY_Wd _LcPO PY_T_TP^& LYO ZMWTRL_TZY^& TQ LYd& ]PWL_TYR 

_Z _SP bT_SSZWOTYR ZQ _Lc ZY TY_P]P^_& ]ZdLW_TP^ LYO OTaTOPYO QZ] _SP UZTY_Wd _LcPO PY_T_TP^( HSP _Z_LW VYZbY YP_ 

WTLMTWT_d ZQ _SP UZTY_Wd _LcPO PY_T_TP^ `YOP] _SP UZTY_ _LcL_TZY L]]LYRPXPY_ T^ PaTOPY_ Q]ZX _SP LOXTYT^_]L_TZY 

NZX[LYdj^ QTYLYNTLW ^_L_PXPY_^( 

2) @UXZNHNLY HTK YLJ[XPZPLY 
BZ]_RLRP OPM_ T^ ^PN`]PO Md bLd ZQ LY LWW'XZYPd^ XZ]_RLRP $QWZL_TYR NSL]RP% LYO 8@@ 0&/**V YZXTYLW( 

HSP QWZL_TYR NSL]RP NZX[]T^P^4 

IY^PN`]P^ NWLTX^& TYaPY_Z]TP^& `Y]PRT^_P]PO XZ_Z] aPSTNWP^& Z[P]L_TYR P\`T[XPY_& Q`PW P_N( L^ bPWW L^ TY_PW'

WPN_`LW []Z[P]_d ]TRS_^( 
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AUZLY 

HSP NL]]dTYR LXZ`Y_ ZQ XZ]_RLRPO L^^P_^ T^ 8@@ +0(-31(,-.( 
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*22=C<B8<6 >=98284A  

DLVUXZPTN JRHYY 

HST^ LYY`LW ]P[Z]_ SL^ MPPY []P^PY_PO TY LNNZ]OLYNP bT_S _SP []ZaT^TZY^ ZQ _SP 8LYT^S ;TYLYNTLW G_L_PXPY_^ 

5N_ RZaP]YTYR ]P[Z]_TYR NWL^^ 6 PY_P][]T^P^ bT_S LOOT_TZY ZQ NP]_LTY []ZaT^TZY^ QZ] ]P[Z]_TYR NWL^^ 7( 

HSP LNNZ`Y_TYR [ZWTNTP^ L[[WTPO _Z _SP^P QTYLYNTLW ^_L_PXPY_^ L]P NZY^T^_PY_ bT_S _SZ^P L[[WTPO WL^_ dPL]( 

DLJUNTPZPUT HTK SLHY[XLSLTZ 

5^^P_^ L]P ]PNZRYT^PO TY _SP MLWLYNP ^SPP_ bSPY T_ T^ []ZMLMWP L^ L ]P^`W_ ZQ L []TZ] PaPY_ _SL_ Q`_`]P PNZYZXTN 

MPYPQT_^ bTWW QWZb _Z _SP 9Y_T_d& LYO _SP aLW`P ZQ _SP L^^P_ NLY MP XPL^`]PO ]PWTLMWd( 

ATLMTWT_TP^ L]P ]PNZRYT^PO TY _SP MLWLYNP ^SPP_ bSPY _SP 9Y_T_d SL^ L WPRLW Z] NZY^_]`N_TaP ZMWTRL_TZY L^ L 

]P^`W_ ZQ L []TZ] PaPY_& LYO T_ T^ []ZMLMWP _SL_ Q`_`]P PNZYZXTN MPYPQT_^ bTWW QWZb Z`_ ZQ _SP 9Y_T_d& LYO _SP 

aLW`P ZQ _SP WTLMTWT_d NLY MP XPL^`]PO ]PWTLMWd( 

DY TYT_TLW ]PNZRYT_TZY& L^^P_^ LYO WTLMTWT_TP^ L]P XPL^`]PO L_ NZ^_( BPL^`]PXPY_ ^`M^P\`PY_ _Z TYT_TLW ]PNZR'

YT_TZY T^ PQQPN_PO L^ OP^N]TMPO MPWZb QZ] PLNS QTYLYNTLW ^_L_PXPY_ T_PX( 

5Y_TNT[L_PO ]T^V^ LYO WZ^^P^ _SL_ L]T^P MPQZ]P _SP _TXP ZQ []P^PY_L_TZY ZQ _SP LYY`LW ]P[Z]_ LYO _SL_ NZYQT]X 

Z] TYaLWTOL_P LQQLT]^ LYO NZYOT_TZY^ PcT^_TYR L_ _SP MLWLYNP ^SPP_ OL_P L]P NZY^TOP]PO L_ ]PNZRYT_TZY LYO 

XPL^`]PXPY_( 

>YNZXP T^ ]PNZRYT^PO TY _SP TYNZXP ^_L_PXPY_ bSPY PL]YPO& bSP]PL^ NZ^_^ L]P ]PNZRYT^PO Md _SP LXZ`Y_^ 

L__]TM`_LMWP _Z _ST^ QTYLYNTLW dPL]( 

;UXLPNT J[XXLTJ_ ZXHTYRHZPUT 

DY TYT_TLW ]PNZRYT_TZY& QZ]PTRY N`]]PYNd _]LY^LN_TZY^ L]P _]LY^WL_PO L[[WdTYR _SP PcNSLYRP ]L_P L_ _SP _]LY^'

LN_TZY OL_P( FPNPTaLMWP^& [LdLMWP^ LYO Z_SP] XZYP_L]d T_PX^ OPYZXTYL_PO TY QZ]PTRY N`]]PYNTP^ _SL_ SLaP 

YZ_ MPPY ^P__WPO L_ _SP MLWLYNP ^SPP_ OL_P L]P _]LY^WL_PO `^TYR _SP PcNSLYRP ]L_P L_ _SP MLWLYNP ^SPP_ 

OL_P( 9cNSLYRP OTQQP]PYNP^ _SL_ L]T^P MP_bPPY _SP ]L_P L_ _SP _]LY^LN_TZY OL_P LYO _SP ]L_P TY PQQPN_ L_ _SP 

[LdXPY_ OL_P& Z] _SP ]L_P L_ _SP MLWLYNP ^SPP_ OL_P L]P ]PNZRYT^PO TY _SP TYNZXP ^_L_PXPY_ L^ QTYLYNTLW 

TYNZXP Z] QTYLYNTLW Pc[PY^P^( 

=TJUSL YZHZLSLTZ 

<XUYY VXUMPZ UX RUYY 

<]Z^^ []ZQT_ Z] WZ^^ NZX[]T^P^ ]PaPY`P& NSLYRP^ TY TYaPY_Z]TP^ ZQ QTYT^SPO RZZO^ LYO bZ]V TY []ZR]P^^& ZbY 

bZ]V NL[T_LWT^PO& Z_SP] Z[P]L_TYR TYNZXP LYO Pc_P]YLW Pc[PY^P^(  

DL\LT[L 

FPaPY`P Q]ZX _SP ^LWP ZQ XLY`QLN_`]PO RZZO^ LYO RZZO^ QZ] ]P^LWP T^ ]PNZRYT^PO TY _SP TYNZXP ^_L_PXPY_ 

bSPY OPWTaP]d T^ XLOP LYO ]T^V SL^ [L^^PO _Z _SP M`dP]( FPaPY`P Q]ZX _SP ^LWP ZQ ^P]aTNP^ T^ ]PNZRYT^PO TY 

_SP TYNZXP ^_L_PXPY_ bSPY OPWTaP]d T^ XLOP _Z _SP M`dP]( FPaPY`P T^ ]PNZRYT^PO YP_ ZQ J5H& O`_TP^ LYO 

^LWP^ OT^NZ`Y_^ LYO T^ XPL^`]PO L_ QLT] aLW`P ZQ _SP NZY^TOP]L_TZY QTcPO( 
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7ZY_]LN_ bZ]V TY []ZR]P^^ T^ TYNW`OPO TY ]PaPY`P ML^PO ZY _SP ^_LRP ZQ NZX[WP_TZY ^Z _SL_ ]PaPY`P NZ]]P'

^[ZYO^ _Z _SP ^PWWTYR []TNP ZQ _SP bZ]V [P]QZ]XPO TY _SP QTYLYNTLW dPL] $_SP [P]NPY_LRP'ZQ'NZX[WP_TZY 

XP_SZO%( 

7OHTNLY PT PT\LTZUXPLY UM MPTPYOLK NUUKY HTK ]UXQ PT VXUNXLYY 

7SLYRP^ TY TYaPY_Z]TP^ ZQ QTYT^SPO RZZO^ LYO bZ]V TY []ZR]P^^ NZX[]T^P OPN]PL^P^ Z] TYN]PL^P^ QZ] _SP 

QTYLYNTLW dPL] TY TYaPY_Z]TP^ ZQ QTYT^SPO RZZO^ LYO bZ]V TY []ZR]P^^( HST^ T_PX TYNW`OP^ Z]OTYL]d b]T_POZbY^ 

ZQ ^`NS TYaPY_Z]TP^( 7SLYRP^ TY TYaPY_Z]TP^ ZQ ]Lb XL_P]TLW^ L]P TYNW`OPO TY NZ^_^ ZQ ]Lb XL_P]TLW^ LYO NZY'

^`XLMWP^( 

7UYZY UM XH] SHZLXPHRY HTK JUTY[SHIRLY 

7Z^_^ ZQ ]Lb XL_P]TLW^ LYO NZY^`XLMWP^ NZX[]T^P _SP NZY^`X[_TZY ZQ ]Lb XL_P]TLW^ LYO NZY^`XLMWP^ QZ] 

_SP QTYLYNTLW dPL] LQ_P] LOU`^_XPY_ QZ] NSLYRP^ TY TYaPY_Z]TP^ ZQ _SP^P RZZO^ Q]ZX _SP MPRTYYTYR _Z _SP PYO 

ZQ _SP dPL]( HST^ T_PX TYNW`OP^ ^S]TYVLRP& TQ LYd& LYO Z]OTYL]d b]T_POZbY^ ZQ _SP ]PWPaLY_ TYaPY_Z]TP^( 

BZOLX L^ZLXTHR L^VLTYLY 

D_SP] Pc_P]YLW Pc[PY^P^ TYNW`OP Pc[PY^P^ ]PWL_TYR _Z _SP 9Y_T_dj^ Z]OTYL]d LN_TaT_TP^& TYNW`OTYR Pc[PY^P^ QZ] 

[]PXT^P^& ^_L_TZYP]d LYO ZQQTNP ^`[[WTP^& XL]VP_TYR NZ^_^& P_N( HST^ T_PX LW^Z TYNW`OP^ b]T_POZbY^ ZQ ]PNPTa'

LMWP^ ]PNZRYT^PO TY N`]]PY_ L^^P_^( 

EZHMM JUYZY 

G_LQQ NZ^_^ NZX[]T^P ^LWL]TP^ LYO bLRP^ L^ bPWW L^ ^ZNTLW ^PN`]T_d NZY_]TM`_TZY^& [PY^TZY NZY_]TM`_TZY^& P_N 

QZ] PY_T_d ^_LQQ( 

8LVXLJPHZPUT' HSUXZPYHZPUT HTK PSVHPXSLTZ RUYYLY 

5XZ]_T^L_TZY& OP[]PNTL_TZY LYO TX[LT]XPY_ WZ^^P^ ]PWL_TYR _Z TY_LYRTMWP L^^P_^ LYO []Z[P]_d& [WLY_ LYO P\`T['

XPY_ NZX[]T^P LXZ]_T^L_TZY& OP[]PNTL_TZY LYO TX[LT]XPY_ WZ^^P^ QZ] _SP QTYLYNTLW dPL]& NLWN`WL_PO ZY _SP 

ML^T^ ZQ _SP ]P^TO`LW aLW`P^ LYO `^PQ`W WTaP^ ZQ _SP TYOTaTO`LW L^^P_^ LYO TX[LT]XPY_ _P^_TYR L^ bPWW L^ RLTY^ 

LYO WZ^^P^ Q]ZX _SP ^LWP ZQ TY_LYRTMWP L^^P_^ L^ bPWW L^ []Z[P]_d& [WLY_ LYO P\`T[XPY_( 

BZOLX MPTHTJPHR PTJUSL 

D_SP] QTYLYNTLW TYNZXP NZX[]T^P^ TY_P]P^_ TYNZXP& TYNW`OTYR TY_P]P^_ TYNZXP ZY ]PNPTaLMWP^ Q]ZX R]Z`[ PY'

_P][]T^P^ P_N( 

BZOLX MPTHTJPHR L^VLTYLY 

D_SP] QTYLYNTLW Pc[PY^P^ NZX[]T^P TY_P]P^_ Pc[PY^P^& TYNW`OTYR TY_P]P^_ Pc[PY^P^ ZY [LdLMWP^ _Z R]Z`[ PY'

_P][]T^P^ P_N( 

FH^ UT VXUMPZ*RUYY MUX ZOL _LHX 

HLc QZ] _SP dPL]& bSTNS NZY^T^_^ ZQ N`]]PY_ _Lc QZ] _SP dPL] LYO NSLYRP^ TY OPQP]]PO _Lc& T^ ]PNZRYT^PO TY _SP 

TYNZXP ^_L_PXPY_ Md _SP [Z]_TZY L__]TM`_LMWP _Z _SP []ZQT_ QZ] _SP dPL] LYO ]PNZRYT^PO OT]PN_Wd TY P\`T_d Md 

_SP [Z]_TZY L__]TM`_LMWP _Z PY_]TP^ OT]PN_Wd TY P\`T_d( 
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HSP 9Y_T_d T^ UZTY_Wd _LcPO bT_S _SP [L]PY_ LYO LWW 8LYT^S ^`M^TOTL]TP^( HSP N`]]PY_ 8LYT^S TYNZXP _Lc T^ 

LWWZNL_PO LXZYR _SP UZTY_Wd _LcPO PY_T_TP^ []Z[Z]_TZYLWWd _Z _SPT] _LcLMWP TYNZXP $Q`WW LWWZNL_TZY bT_S L ]PQ`YO 

NZYNP]YTYR _Lc WZ^^P^%( 

6HRHTJL YOLLZ 

CXUVLXZ_' VRHTZ HTK LW[PVSLTZ 

D_SP] QTc_`]P^ LYO QT__TYR^& _ZZW^ LYO P\`T[XPY_ L]P XPL^`]PO L_ NZ^_ WP^^ LNN`X`WL_PO OP[]PNTL_TZY LYO 

TX[LT]XPY_ WZ^^P^( 

7Z^_ NZX[]T^P^ _SP LN\`T^T_TZY []TNP& NZ^_^ OT]PN_Wd L__]TM`_LMWP _Z _SP LN\`T^T_TZY LYO []P[L]L_TZY NZ^_^ ZQ 

_SP L^^P_ `Y_TW _SP _TXP bSPY T_ T^ ]PLOd _Z MP [`_ TY_Z Z[P]L_TZY( ;Z] ^PWQ'NZY^_]`N_PO L^^P_^& NZ^_ NZX[]T^P^ 

OT]PN_ LYO TYOT]PN_ NZ^_^ ZQ XL_P]TLW^& NZX[ZYPY_^& ^`M^`[[WTP]^ LYO WLMZ`] NZ^_^(  

HSP ML^T^ ZQ OP[]PNTL_TZY T^ NZ^_ WP^^ P^_TXL_PO ]P^TO`LW aLW`P LQ_P] _SP PYO ZQ `^PQ`W WTQP( G_]LTRS_'WTYP OP'

[]PNTL_TZY T^ XLOP ZY _SP ML^T^ ZQ _SP QZWWZbTYR P^_TXL_PO `^PQ`W WTaP^ ZQ _SP L^^P_^4 

D_SP] QTc_`]P^ LYO QT__TYR^& _ZZW^ LYO P\`T[XPY_  -'+* dPL]^ 

;Z] WPL^PSZWO TX[]ZaPXPY_^ LYO L^^P_^ ^`MUPN_ _Z QTYLYNP WPL^P^& _SP OP[]PNTL_TZY [P]TZO NLYYZ_ PcNPPO _SP 

NZY_]LN_ [P]TZO( 

9^_TXL_PO `^PQ`W WTaP^ LYO ]P^TO`LW aLW`P^ L]P ]PL^^P^^PO LYY`LWWd( 

>_PX^ ZQ []Z[P]_d& [WLY_ LYO P\`T[XPY_ L]P b]T__PY OZbY _Z _SP WZbP] ZQ ]PNZaP]LMWP LXZ`Y_ LYO NL]]dTYR 

LXZ`Y_( 

=T\LTZUXPLY 

>YaPY_Z]TP^ L]P XPL^`]PO L_ _SP WZbP] ZQ NZ^_ `^TYR _SP ;>;D XP_SZO LYO YP_ ]PLWT^LMWP aLW`P( 

7Z^_ NZY^T^_^ ZQ [`]NSL^P []TNP(  

HSP YP_ ]PLWT^LMWP aLW`P ZQ TYaPY_Z]TP^ T^ NLWN`WL_PO L^ _SP P^_TXL_PO ^PWWTYR []TNP WP^^ NZX[WP_TZY NZ^_^ LYO 

NZ^_^ TYN`]]PO _Z PcPN`_P ^LWP( 

DLJLP\HIRLY 

FPNPTaLMWP^ L]P XPL^`]PO L_ LXZ]_T^PO NZ^_& `^`LWWd P\`LWWTYR YZXTYLW aLW`P WP^^ b]T_POZbY^ QZ] MLO LYO 

OZ`M_Q`W OPM_^(  

7UTZXHJZ ]UXQ PT VXUNXLYY 

7ZY_]LN_ bZ]V TY []ZR]P^^ T^ XPL^`]PO L_ _SP ^PWWTYR []TNP ZQ _SP bZ]V NL]]TPO Z`_ L_ _SP MLWLYNP ^SPP_ OL_P( 

HSP ^PWWTYR []TNP T^ XPL^`]PO ML^PO ZY _SP ^_LRP ZQ NZX[WP_TZY LYO _SP _Z_LW P^_TXL_PO TYNZXP Q]ZX _SP 

TYOTaTO`LW NZY_]LN_^ TY []ZR]P^^( I^`LWWd& _SP ^_LRP ZQ NZX[WP_TZY T^ OP_P]XTYPO L^ _SP ]L_TZ ZQ LN_`LW _Z _Z_LW 

M`ORP_PO NZY^`X[_TZY ZQ ]P^Z`]NP^( 
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>Q _SP ^PWWTYR []TNP ZQ L []ZUPN_ TY []ZR]P^^ NLYYZ_ MP XLOP `[ ]PWTLMWd& T_ T^ XPL^`]PO L_ _SP WZbP] ZQ NZ^_^ 

TYN`]]PO LYO YP_ ]PLWT^LMWP aLW`P( 

9LNS NZY_]LN_ TY []ZR]P^^ T^ ]PNZRYT^PO TY _SP MLWLYNP ^SPP_ `YOP] ]PNPTaLMWP^ Z] WTLMTWT_TP^ Z_SP] _SLY []ZaT'

^TZY^& OP[PYOTYR ZY bSP_SP] _SP YP_ aLW`P& NLWN`WL_PO L^ _SP ^PWWTYR []TNP WP^^ []P[LdXPY_^ ]PNPTaPO& T^ 

[Z^T_TaP Z] YPRL_TaP( 

7Z^_^ ZQ ^LWP^ bZ]V LYO ZQ ^PN`]TYR NZY_]LN_^ L^ bPWW L^ QTYLYNTYR NZ^_^ L]P ]PNZRYT^PO TY _SP TYNZXP ^_L_P'

XPY_ L^ TYN`]]PO( 

8LMLXXLK ZH^ 

8PQP]]PO _Lc T^ ]PNZRYT^PO ZY LWW _PX[Z]L]d OTQQP]PYNP^ MP_bPPY _SP NL]]dTYR LXZ`Y_ LYO _Lc'ML^PO aLW`P ZQ 

L^^P_^ LYO WTLMTWT_TP^& QZ] bSTNS _SP _Lc'ML^PO aLW`P ZQ L^^P_^ T^ NLWN`WL_PO ML^PO ZY _SP [WLYYPO `^P ZQ PLNS 

L^^P_( 

8PQP]]PO _Lc L^^P_^& TYNW`OTYR _SP _Lc ML^P ZQ _Lc WZ^^ NL]]dQZ]bL]O^& L]P ]PNZRYT^PO TY _SP MLWLYNP ^SPP_ L_ 

_SPT] P^_TXL_PO ]PLWT^LMWP aLW`P& PT_SP] L^ L ^P_'ZQQ LRLTY^_ OPQP]]PO _Lc WTLMTWT_TP^ Z] L^ YP_ _Lc L^^P_^( 

CXLVH_SLTZY 

E]P[LdXPY_^ NZX[]T^P TYN`]]PO NZ^_^ ]PWL_TYR _Z ^`M^P\`PY_ QTYLYNTLW dPL]^( E]P[LdXPY_^ L]P XPL^`]PO L_ 

NZ^_( 

7HYO 

7L^S NZX[]T^P^ NL^S TY SLYO LYO MLYV OP[Z^T_^( 

8P\PKLTK 

8TaTOPYO T^ ]PNZRYT^PO L^ L WTLMTWT_d L_ _SP _TXP ZQ LOZ[_TZY L_ _SP RPYP]LW XPP_TYR( E]Z[Z^PO OTaTOPYO QZ] _SP 

QTYLYNTLW dPL] T^ OT^NWZ^PO L^ L ^P[L]L_P T_PX TY P\`T_d( 9c_]LZ]OTYL]d OTaTOPYO LOZ[_PO TY _SP QTYLYNTLW dPL] 

T^ ]PNZRYT^PO OT]PN_Wd TY P\`T_d bSPY OT^_]TM`_PO LYO OT^NWZ^PO L^ L ^P[L]L_P T_PX TY BLYLRPXPY_#^ []Z[Z^LW 

QZ] OT^_]TM`_TZY ZQ []ZQT_)WZ^^( 

BZOLX MPTHTJPHR RPHIPRPZPLY 

D_SP] QTYLYNTLW WTLMTWT_TP^ L]P XPL^`]PO L_ LXZ]_T^PO NZ^_& bSTNS `^`LWWd NZ]]P^[ZYO^ _Z YZXTYLW aLW`P( 

CXLVH_SLTZY XLJLP\LK MXUS J[YZUSLXY 

E]P[LdXPY_^ ]PNPTaPO Q]ZX N`^_ZXP]^ NZX[]T^P LXZ`Y_^ ]PNPTaPO Q]ZX N`^_ZXP]^ []TZ] _Z OPWTaP]d ZQ _SP 

RZZO^ LR]PPO Z] NZX[WP_TZY ZQ _SP ^P]aTNP LR]PPO( 

=TJUSL ZH^ XLJLP\HIRL UX VH_HIRL 

7`]]PY_ _Lc [LdLMWP Z] ]PNPTaLMWP T^ ]PNZRYT^PO TY _SP MLWLYNP ^SPP_& ^_L_PO L^ _Lc NZX[`_PO ZY _ST^ dPL]#^ 

_LcLMWP TYNZXP& LOU`^_PO QZ] []P[LTO _Lc(


