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7DEOH�RI�&RQWHQWV

)RUHZRUG�������������������������������������������������������������������������������������������������������� YLL

&KDSWHU�����,QWURGXFWLRQ ���������������������������������������������������������������������������������� �
GXi�@\Q^/ ���������������������������������������������������������������������������������������������������������������� !
8Ycd_bi�_V�6UTUbQ\�3_ebdc�@\Q^^Y^W�Q^T�dXU�7U^UcYc�_V�dXU�3ebbU^d�@\Q^ ���������������� "

&KDSWHU�����&RQVHUYLQJ�&RUH�9DOXHV��<HW�3UHVHUYLQJ�)OH[LELOLW\������������������������������ �
DXU�FYcY_^ ���������������������������������������������������������������������������������������������������������������� %
=YccY_^ ��������������������������������������������������������������������������������������������������������������������� &
3_bU�FQ\eUc �������������������������������������������������������������������������������������������������������������� '
DXU�6UTUbQ\�3_ebdc�D_TQi ���������������������������������������������������������������������������������������� )
3_^cUbfY^W�3_bU�FQ\eUc������������������������������������������������������������������������������������������� !#
8Qc�dXU�3bYcYc�1bbYfUT/ �������������������������������������������������������������������������������������������� !$

&KDSWHU�����$Q�$OWHUQDWLYH�)XWXUH�IRU�WKH�)HGHUDO�&RXUWV" ������������������������������������ ��
1�@_ccYR\U�CSU^QbY_�V_b�dXU�6edebU ��������������������������������������������������������������������������� !(
1^_dXUb�@_ccYR\U�CSU^QbY_�V_b�dXU�6edebU����������������������������������������������������������������� !)

&KDSWHU�����-XGLFLDO�)HGHUDOLVP�������������������������������������������������������������������������� ��
4UVY^Y^W�Q^T�=QY^dQY^Y^W�Q�<Y]YdUT�6UTUbQ\�:ebYcTYSdY_^���������������������������������������� "#

3bY]Y^Q\�@b_SUUTY^Wc ����������������������������������������������������������������������������������� "$
3YfY\�@b_SUUTY^Wc������������������������������������������������������������������������������������������ "(

3_^Vb_^dY^W�dXU�5VVUSdc�_V�1\\_SQdY^W�:ebYcTYSdY_^��������������������������������������������������� #'
9]`QSd�_V�<UWYc\QdY_^������������������������������������������������������������������������������������ #'
7b_gdX�_V�dXU�1bdYS\U�999�:eTYSYQbi�� ������������������������������������������������������������� #(

&KDSWHU�����6WUXFWXUH��������������������������������������������������������������������������������������� � ��
?bWQ^YjQdY_^�_V�dXU�1``U\\QdU�6e^SdY_^ ������������������������������������������������������������������� $"

3_ebdc�_V�1``UQ\c ����������������������������������������������������������������������������������������� $#
3YbSeYd�CYjU�Q^T�G_b[\_QT ��������������������������������������������������������������������������� $$
BUc_\edY_^�_V�9^dUbSYbSeYd�3_^V\YSdc �������������������������������������������������������������� $&
BUfYUg�_V�1T]Y^YcdbQdYfU�@b_SUUTY^Wc �������������������������������������������������������� $&
1``UQ\c�Y^�2Q^[be`dSi�3QcUc ����������������������������������������������������������������������� $'
1``UQ\c�_V�=QWYcdbQdU�:eTWU�4USYcY_^c�������������������������������������������������������� $)

?bWQ^YjQdY_^�_V�dXU�DbYQ\�6e^SdY_^ ��������������������������������������������������������������������������� $)
4YcdbYSd�3_ebdc ���������������������������������������������������������������������������������������������� % 
4YcdbYSd�1\YW^]U^d ���������������������������������������������������������������������������������������� % 
2Q^[be`dSi�3_ebdc���������������������������������������������������������������������������������������� %"
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LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�
LY

&KDSWHU�����$GMXGLFDWLRQ ���������������������������������������������������������������������������������� ��
Be\Uc�_V�@bQSdYSU�Q^T�@b_SUTebU ������������������������������������������������������������������������������� %(
CU^dU^SY^W�Y^�3bY]Y^Q\�3QcUc����������������������������������������������������������������������������������� %)
DXU�:ebi�CicdU] ������������������������������������������������������������������������������������������������������� &"
@b_�CU�<YdYWQdY_^������������������������������������������������������������������������������������������������������� &#
3_cdc�_V�<YdYWQdY_^ ���������������������������������������������������������������������������������������������������� &&
DXU�>UUT�V_b�3QcU�=Q^QWU]U^d ������������������������������������������������������������������������������ &&

3QcU�=Q^QWU]U^d�Y^�dXU�3_ebdc�_V�1``UQ\c������������������������������������������������� &'
3QcU�=Q^QWU]U^d�Y^�dXU�4YcdbYSd�3_ebdc ������������������������������������������������������ ' 

&KDSWHU�����*RYHUQDQFH���0DQDJHPHQW�DQG�$FFRXQWDELOLW\ ���������������������������������� ��
4YcdbYRedY_^�_V�1edX_bYdi ������������������������������������������������������������������������������������������ '%
5VVUSdYfU�?bWQ^YjQdY_^�Q^T�?`UbQdY_^ ���������������������������������������������������������������������� '&
@QbdYSY`QdY_^�������������������������������������������������������������������������������������������������������������� (#
1T]Y^YcdbQdYfU�1ed_^_]i ���������������������������������������������������������������������������������������� (%
1SS_e^dQRY\Ydi ���������������������������������������������������������������������������������������������������������� ((

&KDSWHU�����5HVRXUFHV ������������������������������������������������������������������������������������� ��
?RdQY^Y^W�1TUaeQdU�BUc_ebSUc �������������������������������������������������������������������������������� )#
5^cebY^W�<YVUdY]U�CUbfYSU�_^�dXU�2U^SX ������������������������������������������������������������������ )&
=Q[Y^W�=_cd�5VVUSdYfU�EcU�_V�:eTYSYQ\�BUc_ebSUc��������������������������������������������������� )(
4Y]Y^YcXY^W�dXU�@b_R\U]�_V�:eTYSYQ\�FQSQ^SYUc������������������������������������������������������� ! "
=Q^QWY^W�:eTYSYQ\�2bQ^SX�BUc_ebSUc����������������������������������������������������������������������� ! %

2eTWUd�4USU^dbQ\YjQdY_^ ������������������������������������������������������������������������������� ! %
DUSX^_\_Wi�Q^T�6QSY\YdYUc����������������������������������������������������������������������������� ! &
DXU�6UTUbQ\�3_ebdc��G_b[V_bSU�_V�dXU�6edebU ���������������������������������������������� ! (

&KDSWHU�����7KH�)HGHUDO�&RXUWV�DQG�6RFLHW\ ����������������������������������������������������������
5aeQ\�:ecdYSU������������������������������������������������������������������������������������������������������������� !!"
;UU`Y^W�6UTUbQ\�3_ebdc�1VV_bTQR\U ������������������������������������������������������������������������� !!&
BU`bUcU^dQdY_^�_V�3bY]Y^Q\�4UVU^TQ^dc�������������������������������������������������������������������� !!(
5^cebY^W�:ecdYSU�V_b�DX_cU�GX_�3Q^^_d�1VV_bT�3_e^cU\
���Y^�3YfY\�3QcUc��������������������������������������������������������������������������������������������������������� !"!
3ecd_]Ub�CUbfYSU�?bYU^dQdY_^ ���������������������������������������������������������������������������������� !""
3_]]e^YSQdY_^c�gYdX�?dXUb�2bQ^SXUc�_V�7_fUb^]U^d�Q^T�dXU�@eR\YS�������������������� !"%
3_]]e^YSQdY_^c�gYdX�dXU�2Qb ���������������������������������������������������������������������������������� !"(

&KDSWHU������&RQIURQWLQJ�WKH�$OWHUQDWLYH�)XWXUH ����������������������������������������������������
DXbUcX_\T�V_b�3_^cYTUbY^W�3XQ^WUc ������������������������������������������������������������������������� !# 
BUcdbeSdebY^W�1``U\\QdU�BUfYUg������������������������������������������������������������������������������� !#!
<Y]YdY^W�dXU�BYWXd�d_�1``UQ\������������������������������������������������������������������������������������ !#"
=Q[Y^W�2Ucd�EcU�_V�DbYQ\�3_ebd�BUc_ebSUc�������������������������������������������������������������� !##
4YfUbdY^W�dXU�3YfY\�3QcU\_QT ������������������������������������������������������������������������������������ !#$
<Y]YdY^W�:ebYcTYSdY_^ ������������������������������������������������������������������������������������������������ !#$
=QY^dQY^Y^W�5VVUSdYfU�7_fUb^Q^SU��������������������������������������������������������������������������� !#%
1``_Y^dY^W�1bdYS\U�999�:eTWUc ����������������������������������������������������������������������������������� !#'
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3_^S\ecY_^���������������������������������������������������������������������������������������������������������������� !$ 

&KDSWHU������,PSOHPHQWDWLRQ�DQG�)XWXUH�3ODQQLQJ��������������������������������������������������
DXU�@\Q^�Qc�Q�7eYTU�������������������������������������������������������������������������������������������������� !$!
3__bTY^QdUT�@\Q^^Y^W ����������������������������������������������������������������������������������������������� !$"
9]`\U]U^dY^W�dXYc�@\Q^��������������������������������������������������������������������������������������������� !$#
3_^dY^eY^W�>QdebU�_V�@\Q^^Y^W��������������������������������������������������������������������������������� !$$
6edebU�5TYdY_^c�_V�dXU�@\Q^ ��������������������������������������������������������������������������������������� !$$

$SSHQGL[�$���&XUUHQW�7UHQGV�DQG�3URMHFWLRQV ��������������������������������������������������������

$SSHQGL[�%���+LVWRU\�RI�WKH�-XGLFLDO�&RQIHUHQFH·V�/RQJ�5DQJH
��������������������3ODQQLQJ�3URFHVV ����������������������������������������������������������������������������

$SSHQGL[�&���3URILOH�RI�WKH�/RQJ�5DQJH�3ODQQLQJ�&RPPLWWHH�
��������������������0HPEHUV��6WDII��&RQVXOWDQWV��DQG�&RQWULEXWRUV ����������������������������������

$SSHQGL[�'���7KH�-XGLFLDO�&RQIHUHQFH�RI�WKH�8QLWHG�6WDWHV�DQG
��������������������,WV�&RPPLWWHHV��6HSWHPEHU����������������������������������������������������������

,QGH[�����������������������������������������������������������������������������������������������������������������
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8956�:ecdYSU�GY\\YQ]�8��BUX^aeYcd�bUWQbTUT�dXU�:eTYSYQ\�3_^VUbU^SU�c�SbUQdY_^�_V�dXU
<_^W�BQ^WU�@\Q^^Y^W�3_]]YddUU�Qc��Q�bUS_W^YdY_^�dXQd�dXU�ZeTYSYQbi�^UUTc�Q�`Ub]Q^U^d
Q^T�cecdQY^UT�`\Q^^Y^W�UVV_bd����DXYc�<_^W�BQ^WU�@\Q^�V_b�dXU�6UTUbQ\�3_ebdc�Yc�dXU�`b_T�

eSd�_V�dXU�VYbcd�`XQcU�_V�dXQd�UVV_bd���9d�Yc�dXU�bUce\d�_V�Q�`b_SUcc�_V�S_^dY^eY^W�TYQ\_WeU�Q]_^W
ZeTWUc��S_ebd�cdQVV��:eTYSYQ\�3_^VUbU^SU�S_]]YddUUc��Q^T�_dXUb�S_]`_^U^dc�_V�dXU�ZeTYSYQ\�RbQ^SX
Q^T�RUdgUU^�dXU�ZeTYSYQ\�RbQ^SX�Q^T�dXU�_dXUb�RbQ^SXUc�_V�dXU�W_fUb^]U^d��cdQdU�S_ebd�cicdU]c�
dXU�RQb��Q^T�dXU�`eR\YS�

DXU�SU^dbQ\�fYcY_^�_V�dXYc�`\Q^�Yc�d_�S_^cUbfU�dXU�ZeTYSYQ\�RbQ^SX�c�S_bU�fQ\eUc�_V�dXU�be\U
_V�\Qg��UaeQ\�ZecdYSU��ZeTYSYQ\�Y^TU`U^TU^SU��^QdY_^Q\�S_ebdc�_V�\Y]YdUT�ZebYcTYSdY_^��UhSU\\U^SU�
Q^T�QSS_e^dQRY\Ydi���DXYc�S_^cUbfQdY_^�`b_fYTUc�V_b�cdQRY\Ydi�Y^�c_SYUdi��Red�cX_e\T�_SSeb�Y^�Q�S\Y�
]QdU�_V�V\UhYRY\Ydi�d_�QTZecd�d_�dXU�VedebU�^UUTc�_V�_eb�^QdY_^�Q^T�dXU�\Y]YdUT�VY^Q^SYQ\�bUc_ebSUc
_V�dXU�VUTUbQ\�W_fUb^]U^d���GYdX�ceSX�Q�fYcY_^��dXU�3_]]YddUU�_^�<_^W�BQ^WU�@\Q^^Y^W�`b_�
SUUTUT�d_�TUfU\_`�S_^cU^cec�V_b�dXU�dbUQd]U^d�_V�YcceUc�Q^T�bUS_]]U^TQdY_^c�Y^�dXU�`\Q^�

>e]Ub_ec�S_]]U^dc�Q^T�ceWWUcdY_^c�gUbU�bUSUYfUT�QR_ed�YcceUc�V_b�`_ccYR\U�dbUQd]U^d
Y^�dXU�`\Q^���=Q^i�_dXUb�:eTYSYQ\�3_^VUbU^SU�S_]]YddUUc�`QbdYSY`QdUT�Y^�Q^Q\ijY^W�\_^W�dUb]�Yc�
ceUc�V_b�dXU�`\Q^�Q^T�Y^�bUfYUgY^W�UQb\YUb�TbQVdc�_V�dXYc�`\Q^��1TTYdY_^Q\�ceWWUcdY_^c�gUbU�]QTU
TebY^W�dXU�`eR\YS�S_]]U^d�`UbY_T��gXYSX�Y^S\eTUT�dXbUU�`eR\YS�XUQbY^Wc���DX_eWXdVe\�S_]]U^dc
SQ]U�Vb_]�]Q^i�c_ebSUc��Y^S\eTY^W�dXU�VUTUbQ\�Q^T�cdQdU�RU^SX��dXU�RQb��QSQTU]YSc��S_ebd�cdQVV�
Q^T�_dXUbc���1c�Q�bUce\d�_V�dXUYb�ceWWUcdY_^c��dXU�bUS_]]U^TQdY_^c�Q^T�S_]]U^dQbi�_V�dXU�`\Q^
gUbU�bUfYcUT�Q^T�S\QbYVYUT�

C_]U�ceWWUcdY_^c�S_^SUb^UT�YcceUc�dXQd�XQfU�RUU^�TUVUbbUT�V_b�VedebU�`\Q^c���DXUcU�S_^�
SU`dc�Q^T�YcceUc�TUcUbfU�VebdXUb�cdeTi�Q^T�S_]]U^dQbi�Ri�dXU�Q``b_`bYQdU�:eTYSYQ\�3_^VUbU^SU
S_]]YddUUc���3XQ`dUb�!!�U^e]UbQdUc�c_]U�_V�dXU�d_`YSc�dXQd�XQfU�RUU^�\UVd�V_b�dXU�^Uhd�`\Q^^Y^W
SiS\U�

@\Q^^Y^W�Yc�Q�S_^dY^eY^W�`b_SUcc���9d�Yc�Q^�_^W_Y^W�S_]]e^YSQdY_^�Q^T�TUSYcY_^�SiS\U�dXQd
`UbY_TYSQ\\i�cUUc�dXU�YcceQ^SU�_V�Q�^Ug�`\Q^��DXYc�T_Se]U^d�Yc�^_d�Q�_^U�dY]U�bU`_bd�_^�dXU�VedebU
_V�dXU�VUTUbQ\�S_ebdc��Red�bQdXUb�Q^�Y^SbU]U^dQ\�cdU`�Y^�dXU�ZeTYSYQ\�RbQ^SX�c�`\Q^^Y^W�`b_SUcc���9d
YTU^dYVYUc�QbUQc�gXUbU�dXU�VUTUbQ\�S_ebdc�]YWXd�SXQ^WU�d_�Y]`b_fU��Q^T�`b_`_cUc�gQic�Y^�gXYSX
dXU�S_ebdc��cUbfYSU�d_�c_SYUdi�SQ^�RU�U^XQ^SUT���1SSU`dQ^SU�Q^T�e\dY]QdU�Y]`\U]U^dQdY_^�_V�dXYc
`\Q^�gY\\�WU^UbQdU�Q�Rb_QT�RQcUT�e^TUbcdQ^TY^W�_V�dXU�ZeTYSYQ\�cicdU]�c�cdbU^WdXc��^UUTc��Q^T�_`�
`_bde^YdYUc���1�S_^dY^eY^W�bUfYUg�_V�dXU�`\Q^��Y^S\eTY^W�R_dX�Y]`\U]U^dQdY_^�Q^T�VUUTRQS[��gY\\
[UU`�dXU�T_Se]U^d�SebbU^d�Q^T�Q\\_g�Yd�d_�[UU`�`QSU�gYdX�_^W_Y^W�Y^YdYQdYfUc�gYdXY^�dXU�ZeTYSYQ\
RbQ^SX�

9^TUUT��Yd�Yc�`\Q^^Y^W�bQdXUb�dXQ^�`b_TeSY^W�Q�`\Q^�dXQd�Yc�]_cd�fQ\eQR\UQc�TU]_^�
cdbQdUT�Ri�dXU�XYcd_bi�_V�dXYc�T_Se]U^d���DXU�<_^W�BQ^WU�@\Q^^Y^W�3_]]YddUUµc�UhXQecdYfU
UVV_bdc�d_�_RdQY^�Y^`ed�Q^T�ReY\T�S_^cU^cec�gXY\U�TUfU\_`Y^W�dXU�`\Q^��Q^T�dXU�`QbdYSY`QdY_^�_V
3_^VUbU^SU�]U]RUbc�Q^T�S_]]YddUUc�Y^�bUfYUgY^W�dXU�`\Q^��`b_]`dUT�Q�fQ\eQR\U�QYbY^W�_V�]Q^i
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[Ui�YcceUc���2b_QT�Y^f_\fU]U^d�Q\c_�SbUQdUT�]Q^i��cdQ[UX_\TUbc��Y^�dXU�`\Q^^Y^W�`b_SUcc*��dXYc
`\Q^�Yc�^_d�]UbU\i�dXU�g_b[�_V�dXU�<_^W�BQ^WU�@\Q^^Y^W�3_]]YddUU��Red�Yc�bQdXUb�Q�`b_TeSd�_V��Qc
gU\\�Qc�V_b��dXU�U^dYbU�3_^VUbU^SU�Q^T�Q\\�Ydc�S_]]YddUUc���DXU�cdQWU�Yc�cUd�V_b�Q\\�Y^dUbUcdUT�`QbdYUc
d_�`QbdYSY`QdU�Y^�Y]`\U]U^dQdY_^�_V�`\Q^�bUS_]]U^TQdY_^c�Q^T�S_^dY^eUT�UhQ]Y^QdY_^�_V�cdbQdUWYS
dbU^Tc�Q^T�`_\YSYUc�QVVUSdY^W�dXU�ZeTYSYQbi�

>_�_^U�SQ^�S\QY]�d_�XQfU�cUU^�dXU�VedebU�QSSebQdU\i���4YcQWbUU]U^dc�T_°Q^T�cX_e\T°UhYcd
Y^�dXU�ZeTYSYQ\�RbQ^SX�QR_ed�dXU�VedebU�TYbUSdY_^�_V�dXU�S_ebdc���DXYc�`\Q^�YdcU\V�S_^dQY^c�R_dX�Q�`bU�
VUbbUT�Q^T�Q^�Q\dUb^QdU�cSU^QbY_�_V�dXU�VedebU���8_gUfUb��Q^�UVVUSdYfU�`\Q^^Y^W�`b_SUcc��ReY\d�_^�Q
RQcU�_V�cXQbUT�fQ\eUc�Q^T�S_^SU`dc��Q\\_gc�V_b�S_^cdbeSdYfU�TURQdU�_^�VedebU�TYbUSdY_^��DXb_eWX
dXQd�`b_SUcc��dXU�ZeTYSYQ\�RbQ^SX�SQ^�dQ[U�Q^�QSdYfU�b_\U�Y^�TUfU\_`Y^W�Ydc�`bUVUbbUT�VedebU�
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�

&KDSWHU��
,QWURGXFWLRQ

89C�VYbcd�S_]`bUXU^cYfU�`\Q^�V_b�dXU
VedebU�_V�dXU�VUTUbQ\�S_ebdc�bUc`_^Tc
d_�Q�Wb_gY^W�QgQbU^Ucc�gYdXY^�Q^T

gYdX_ed�dXU�S_ebdc�dXQd�dXU�QSSU\UbQdY^W�`QSU
_V�c_SYQ\�SXQ^WU�bUaeYbUc�`eR\YS�Y^cdYdedY_^c
d_�Q^dYSY`QdU�\Y[U\i�VedebU�SXQ\\U^WUc�Q^T
_``_bde^YdYUc���DXU�3_^cdYdedY_^�fUcdc�dXU
VUTUbQ\�S_ebdc�gYdX�dXU�ZeTYSYQ\�`_gUb�_V�dXU
E^YdUT�CdQdUc��`_gUb�gXYSX�dXU�S_ebdc�QbU
R_e^T�d_�UhUbSYcU�Zecd\i��c`UUTY\i�Q^T�US_�
^_]YSQ\\i���D_�]UUd�dXQd�bUc`_^cYRY\Ydi��dXU
S_ebdc�]ecd�VYbcd�Q^T�QR_fU�Q\\�`bUcUbfU�dXU
be\U�_V�\Qg���1d�dXU�cQ]U�dY]U��dXUi�]ecd
bUc`_^T�d_�dXU�SXQ^WY^W�^UUTc�_V�c_SYUdi�
\YdYWQ^dc��Q^T�dXU�`bQSdYSY^W�RQb���DXU�VUTUbQ\
S_ebdc�Y^dU^T�dXQd�dXYc�VYbcd�`\Q^��Q\_^W�gYdX
dXU�`\Q^^Y^W�`b_SUcc�dXQd�Yd�XQc�Y^YdYQdUT�
gY\\�V_cdUb�dX_cU�dg_�Y]`UbQdYfUc�

:K\�3ODQ"

=Q^i�_V�_eb�^QdY_^�c�cdQdU�S_ebdc
XQfU�Q\bUQTi�RUWe^�`\Q^^Y^W�UVV_bdc�dXb_eWX
�VedebUc�S_]]YccY_^c��Q^T�\_^W�bQ^WU�`\Q^�
^Y^W�R_TYUc���DXYc�VUTUbQ\�S_ebd�`\Q^^Y^W
`b_SUcc�bUc`_^Tc�d_�dXU�cQ]U�Y]`UbQdYfUc�
]U^dY_^UT�QR_fU��dXQd�XQfU�\UT�dXU�cdQdU
S_ebdc�d_�`\Q^�QR_ed�dXU�VedebU�_V�dXU�ZecdYSU
cicdU]���9^TUUT��dXUbU�Yc�Q�e^YfUbcQ\Ydi�QR_ed
T_Y^W�ZecdYSU�dXQd�dbQ^cSU^Tc�S_ebd�cicdU]c�
=Q^i�_V�dXU�YcceUc�Y]`_bdQ^d�d_�dXU�cdQdU
S_ebdc±UaeQ\�ZecdYSU��`eR\YS�dbecd�Q^T�e^�
TUbcdQ^TY^W��UVVUSdYfU�ecU�_V�dUSX^_\_Wi�
Q\dUb^QdYfU�TYc`edU�bUc_\edY_^��_RdQY^Y^W
QTUaeQdU�bUc_ebSUc��Q^T�W_fUb^Q^SU±QbU
^_�\Ucc�SbYdYSQ\�d_�dXU�VUTUbQ\�S_ebdc�

@\Q^^Y^W�V_b�dXU�VUTUbQ\�S_ebdc��X_g�
UfUb��bUaeYbUc�Q^�QgQbU^Ucc�_V�dXUYb�e^YaeU
b_\U�Y^�dXU�^QdY_^�c�ZecdYSU�cicdU]�Q^T�dXU
c`USYQ\�S_^dUhd�Y^�gXYSX�dXUi�_`UbQdU���CdQdU
S_ebdc�UhYcd�d_�cUbfU�Q\\�dXU�ZecdYSU�^UUTc�_V�Q
WU_WbQ`XYS�QbUQ+�dXUYb�]YccY_^�Yc�bU\QdYfU\i
cdbQYWXd�V_bgQbT����DXU�VUTUbQ\�S_ebdc��_^�dXU
_dXUb�XQ^T��QbU�SbUQdebUc�_V�Q�VUTUbQ\�3_^�
cdYdedY_^���DXU�3_^cdYdedY_^�SXQbWUc�3_^WbUcc
gYdX�U^cebY^W�dXQd�dXU�VUTUbQ\�S_ebdc�S_UhYcd
gYdX��ce``\U]U^d�Q^T�_^\i�bQbU\i�ce``\Q^d
dXU�b_\U�_V�dXUYb�cdQdU�S_e^dUb`Qbdc���1c�1\Uh�
Q^TUb�8Q]Y\d_^�^_dUT��KDMXU�^QdY_^Q\�Q^T
cdQdU�cicdU]c�QbU�d_�RU�bUWQbTUT�Qc�?>5
G8?<5��!

4UdUb]Y^Y^W�dXU�Q``b_`bYQdU�b_\U�V_b
dXU�VUTUbQ\�S_ebdc�XQc�`b_fYTUT�dXU�WbUQdUcd
SXQ\\U^WU�V_b�dXYc�`\Q^^Y^W�`b_SUcc���9^�dXU
g_bTc�_V�:_X^�:Qi��dXU�S_e^dbi�c�VYbcd�3XYUV
:ecdYSU���D_�`b_fYTU�QWQY^cd�TYcS_bT�RUdgUU^
>QdY_^Q\�Q^T�CdQdU�ZebYcTYSdY_^��d_�bU^TUb
dXU]�QehY\YQbi�Y^cdUQT�_V�X_cdY\U�d_�UQSX
_dXUb��Q^T�c_�d_�S_^^USd�R_dX�Qc�d_�\UQfU
UQSX�ceVVYSYU^d\i�Y^TU`U^TU^d�Q^T�iUd�ceVVY�
SYU^d\i�S_]RY^UT�gQc�Q^T�gY\\�RU�QbTe_ec��"

=eSX�_V�dXU�`\Q^�dXQd�V_\\_gc�Yc�TbYfU^�Ri
dXU�^UUT�d_�SQbbi�_ed�dXYc��QbTe_ec��dQc[�

=Q^i�_dXUb�SXQ\\U^WUc�Q\c_�XQfU�QV�
VUSdUT�dXYc�`\Q^^Y^W�`b_SUcc���DXU�VUTUbQ\

                                                          
!��D85�6545B1<9CD�>_��("��Qd�$)$��1\UhQ^TUb�8Q]Y\d_^�
�3\Y^d_^�B_ccYdUb�UT��!)&!��
"��3XQbWU�d_�7bQ^T�:ebi�Qd�dXU�VYbcd�cUccY_^�_V�dXU�3YbSeYd
3_ebd�V_b�dXU�4YcdbYSd�_V�>Ug�I_b[��1`b��$��!') ����9
381B<5C�G1BB5>��D85�CE@B5=5�3?EBD�9>�E�C��89CD?BI

&!��`X_d_��bU`bY^d�!)('���!)"&���ae_dY^W�3?<E=291>
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�

ZeTYSYQbi�Yc�\QbWU\i�bUQSdYfU�d_�UhdUb^Q\
V_bSUc�RUi_^T�Ydc�S_^db_\���3_^WbUcc�cUdc�dXU
S_ebdc��ReTWUdc�Q^T�dXU�cS_`U�_V�VUTUbQ\�Ze�
bYcTYSdY_^+�dXU�UhUSedYfU�RbQ^SX�TUdUb]Y^Uc
dXU�W_fUb^]U^d�c�`b_cUSed_bYQ\�Q^T�SYfY\
\YdYWQdY_^�cdbQdUWYUc�dXQd�XQfU�ceRcdQ^dYQ\�Y]�
`QSd�_^�dXU�S_ebdc��g_b[\_QT���DXU�ZeTYSYQ\
RbQ^SX�XQc�_^\i�Q�\Y]YdUT�QRY\Ydi�d_�Y^V\eU^SU
dXUcU�QSd_bc�

=_bU_fUb��dXU�cdbeSdebU�_V�dXU
VUTUbQ\�ZeTYSYQbi�Yc��Ri�Ydc�^QdebU��^_^�
XYUbQbSXYSQ\���E^\Y[U�RecY^Ucc�_bWQ^YjQdY_^c
dXQd�SQ^�U^V_bSU�Q�cdbQdUWYS�`\Q^�Vb_]�dXU
d_`�T_g^��dXU�VUTUbQ\�ZeTYSYQbi�c�g_b[�Yc
SQbbYUT�_ed�Ri�ZeTWUc�gX_cU�Y^TU`U^TU^SU�
WeQbQ^dUUT�Ri�dXU�E�C��3_^cdYdedY_^��]Q[Uc
bUWY]U^dQdY_^�Y]`_ccYR\U�Qc�gU\\�Qc�e^TUcYb�
QR\U�

C_SYQ\�Q^T�Se\debQ\�SXQ^WUc��WU^Ub�
Q\\i�e^`bUTYSdQR\U�Q^T�SUbdQY^\i�e^S_^db_\\Q�
R\U�Ri�S_ebd�`\Q^^Y^W�`b_SUccUc��XQfU�UfU^
WbUQdUb�UVVUSdc�_^�dXU�S_ebdc��g_b[\_QT���DXU
UhdbQ_bTY^Qbi�Y^SbUQcU�Y^�Y\\UWQ\�TbeW�Y]`_b�
dQdY_^�Q^T�ecU�XQc�dbQ^cV_b]UT�dXU�g_b[�_V
VUTUbQ\�TYcdbYSd�S_ebdc��iUd�Ydc�cS_`U�gQc�\Ydd\U
Q^dYSY`QdUT�UfU^�dU^�iUQbc�QW_���7YfU^�Q\\�dXU
e^SUbdQY^di�dXQd�S_ebdc�VQSU��Q^T�dXU�]UQWUb
d__\c�dXUi�XQfU�d_�S_^db_\�dXUYb�VQdU��Q�c[U`dYS
]YWXd�Qc[�gXi�dXUi�cX_e\T�R_dXUb�gYdX�\_^W
bQ^WU�`\Q^^Y^W�Qd�Q\\�

DXU�Q^cgUb�Yc�cdbQYWXdV_bgQbT��Red
^_d�_RfY_ec���@\Q^^Y^W�SQ^�_bYU^d�dXU�S_ebdc
d_�\Y[U\i�Q^T�`_ccYR\U�Q\dUb^QdYfU�VedebUc�
9d�SQ^�U^QR\U�ZeTWUc�Q^T�QT]Y^YcdbQd_bc�d_
dXY^[�cdbQdUWYSQ\\i�QR_ed�X_g�d_�Q\\_SQdU
VY^Q^SYQ\�Q^T�Xe]Q^�bUc_ebSUc�]_cd�UVVUS�
dYfU\i�e^TUb�fQbY_ec�`_ccYR\U�Q\dUb^QdYfUc�
>_�_bWQ^YjQdY_^�SQ^�S_^db_\�S_]`\UdU\i�dXU
U^fYb_^]U^d�Y^�gXYSX�Yd�_`UbQdUc��^_b�`bUTYSd
QRc_\edU\i�dXU�VedebU�dXQd�Yd�VQSUc+�^UYdXUb
\_^W�bQ^WU�`\Q^^Y^W�^_b�Q\dUb^QdYfU�VedebUc
`\Q^^Y^W�X_\Tc�_ed�Q^i�ceSX�`b_]YcU���9^�
TUUT��YV�`\Q^^Y^W�c�`eb`_cU�gUbU�d_�`bUTYSd
dXU�VedebU�Y^�_bTUb�d_�]QcdUb�Yd��`\Q^^Y^W
g_e\T�Y^TUUT�RU�Q�V__\�c�UbbQ^T�

@\Q^^Y^W�U^dQY\c�`bUcUbfQdY_^�Qc�gU\\
Qc�SXQ^WU°dXU�`bUcUbfQdY_^�_V�SXUbYcXUT�
XYcd_bYS�_b�`_ccYR\i�dXbUQdU^UT�fQ\eUc���9d�Yc
^_d�QR_ed�S_^V_b]Y^W�d_]_bb_g�c�S_ebdc�d_
Q\\�cXYVdY^W�dbU^Tc�_V�Q^�e^SXQbdUT�VedebU�
2ed�Qd�Ydc�RUcd��`\Q^^Y^W�SQ^�XU\`�Q^�_bWQ^Y�
jQdY_^�S\QbYVi�Ydc�]YccY_^�Q^T�dXU�fQ\eUc�Yd
cUU[c�d_�`bUcUbfU�Q^T�`b_]_dU��d_�QbdYSe\QdU
dX_cU�fQ\eUc�Y^�W_Q\c�_b�_RZUSdYfUc��Q^T�d_
dQ[U�UVVUSdYfU�QSdY_^�d_�QSXYUfU�dXU]�

+LVWRU\�RI�)HGHUDO�&RXUWV�3ODQQLQJ�DQG
*HQHVLV�RI�WKH�&XUUHQW�3ODQ

DXU�SebbU^d�`\Q^^Y^W�`b_SUcc�Yc�^_d
dXU�VUTUbQ\�S_ebdc��VYbcd���CdQdedUc�UcdQR\YcX�
Y^W�dXU�3_^VUbU^SU�_V�CU^Y_b�3YbSeYd�:eTWUc
�!)""���dXU�V_bUbe^^Ub�_V�dXU�:eTYSYQ\
3_^VUbU^SU�_V�dXU�E^YdUT�CdQdUc���dXU�1T�
]Y^YcdbQdYfU�?VVYSU�_V�dXU�E^YdUT�CdQdUc
3_ebdc��!)#)���Q^T�dXU�6UTUbQ\�:eTYSYQ\
3U^dUb��!)&'���Q^T�dXU�ceRcUaeU^d�Wb_gdX
_V�dX_cU�_bWQ^YjQdY_^c��Qb_cU�Vb_]�Q�bUS_W�
^YdY_^�Ri�3_^WbUcc�Q^T�dXU�ZeTYSYQbi�dXQd�dXU
VUTUbQ\�S_ebdc�cX_e\T�XQfU�Q�^QdY_^Q\�SQ`QS�
Ydi�d_�YTU^dYVi�Q^T�bUc`_^T�d_�_``_bde^YdYUc
Q^T�RQbbYUbc�d_�dXU�UVVUSdYfU�QT]Y^YcdbQdY_^
_V�ZecdYSU���1d�dXU�bUWY_^Q\�\UfU\��dXU�SbUQdY_^
_V�SYbSeYd�ZeTYSYQ\�S_e^SY\c�Y^�!)#)�bU�
c`_^TUT�d_�Q�cY]Y\Qb�^UUT���1^T�Qd�dXU�\_SQ\
\UfU\��]Q^i�Y^TYfYTeQ\�S_ebdc�XQfU�V_b�TUS�
QTUc�TUfU\_`UT�dXUYb�_g^�]UdX_Tc�d_�QccUcc
Q^T�bUc`_^T�d_�dXU�^UUT�V_b�SXQ^WU�

9^�!)) ��dXU�6UTUbQ\�3_ebdc�CdeTi
3_]]YddUU�BU`_bd�d__[�Q�cYW^YVYSQ^d�cdU`
d_gQbT�Q�\_^W�bQ^WU�`\Q^���?^U�_V�dXU
3_]]YddUU�c�QT]Y^YcdbQdYfU�bUS_]]U^TQ�
dY_^c�gQc�dXQd�dXU�ZeTYSYQbi�cX_e\T�UcdQR\YcX
Q��`Ub]Q^U^d�SQ`QSYdi�d_�TUdUb]Y^U�\_^W�
dUb]�W_Q\c�Q^T�TUfU\_`�cdbQdUWi�`\Q^c�Ri
gXYSX�dXUi�SQ^�bUQSX�dXU]����DXU�VUTUbQ\
S_ebdc�bUc`_^TUT�d_�dXYc�bUS_]]U^TQdY_^
dXb_eWX�dXU�SbUQdY_^�_V�dXU�:eTYSYQ\�3_^VUb�
U^SU�3_]]YddUU�_^�<_^W�BQ^WU�@\Q^^Y^W
Q^T�U^XQ^SUT�`\Q^^Y^W�ce``_bd�SQ`QRY\YdYUc
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�

Y^�dXU�1T]Y^YcdbQdYfU�?VVYSU�Q^T�dXU�6UTUbQ\
:eTYSYQ\�3U^dUb�

1``U^TYh�2�_V�dXU�`\Q^�T_Se]U^dc
dXU�XYcd_bi�_V�dXU�:eTYSYQ\�3_^VUbU^SUµc�\_^W
bQ^WU�`\Q^^Y^W�`b_SUcc�Vb_]�dXU�Y^SU`dY_^�_V
dXU�<_^W�BQ^WU�@\Q^^Y^W�3_]]YddUU��Y^
=QbSX��!))!��d_�dXU�`bUcU^d�TQi���8UbU�Yd
ceVVYSUc�d_�^_dU�dXQd�dXU�`b_SUcc�XQc�Y^�
S\eTUT*�YTU^dYVYSQdY_^�_V�dXU�]QZ_b�`\Q^^Y^W
QbUQc�S_^Vb_^dY^W�dXU�ZeTYSYQbi+�Q^Q\icYc�_V

V_bUSQcdUT�dbU^Tc+�gYTU�S_^ce\dQdY_^�gYdX
cdQdU�Q^T�VUTUbQ\�ZeTWUc��\QgiUbc�Vb_]�Q\\
cUW]U^dc�_V�dXU�^QdY_^�c�RQb��_VVYSYQ\c�_V�dXU
UhUSedYfU�Q^T�\UWYc\QdYfU�RbQ^SXUc��Q^T�Uh�
`UbYU^SUT�`\Q^^Ubc�Vb_]�dXU�`eR\YS�Q^T
`bYfQdU�cUSd_bc+�Q^T�QccUcc]U^d�_V�Q�bQ^WU�_V
`_\YSi�Q\dUb^QdYfUc�dXQd�dXU�ZeTYSYQbi�]YWXd
`ebceU�_^�Ydc�_g^�_b�bUS_]]U^T�d_�_dXUb
R_TYUc���6Qb�]_bU�bU]QY^c�d_�RU�T_^U��Red
dXYc�VYbcd�`\Q^��Yd�Yc�X_`UT��gY\\�`b_fYTU�Q
cdb_^W�RUWY^^Y^W�V_b�gXQd�gY\\�V_\\_g�
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�

&KDSWHU��
��&RQVHUYLQJ�&RUH�9DOXHV�
�<HW�3UHVHUYLQJ�)OH[LELOLW\

cXQbUT�fYcY_^�Uf_[Uc�Q�cU^cU�_V
]YccY_^�Q^T�Q�S_]]Yd]U^d�d_�QS�
dY_^���DXYc�Y^YdYQ\�\_^W�bQ^WU�`\Q^

V_b�dXU�VUTUbQ\�S_ebdc�`b_`_cUc�Q�fYcY_^�V_b
dXU�VedebU�TbQg^�Vb_]�XYcd_bi�Q^T�Vb_]�dXU
S_bU�fQ\eUc�dXQd�dbQTYdY_^Q\\i�XQfU�TUVY^UT
dXU�VUTUbQ\�S_ebdc���1d�dXU�cQ]U�dY]U��Yd�Yc
RQ\Q^SUT�Ri�dXU�bUQ\YjQdY_^�dXQd�dXU�VUTUbQ\

S_ebdc�]ecd�dXU]cU\fUc�Uf_\fUQc�dXUi

XQfU�dXb_eWX_ed�dXU�`Qcd�"  �iUQbcd_�]UUd
dXU�SXQ^WY^W�^UUTc�_V�dXU�`eR\YS�dXUi�cUbfU�
9^�dXYc�cU^cU��dXU�QT]Y^YcdbQdY_^�_V�ZecdYSU
]ecd�SXQ^WU�Y^�bUc`_^cU�d_�V_bSUc�dXQd�dXU
\Qg�T_Uc�^_d�SbUQdU�Red�]ecd�bUS_W^YjU�

7KH�9LVLRQ

� DXU�VUTUbQ\�S_ebdc�_V�dXU�VedebU�gY\\
S_^cUbfU�dXUYb�S_bU�fQ\eUc�UfU^�TebY^W
`UbY_Tc�\Y[U\i�d_�RU�SXQbQSdUbYjUT�Ri
bQ`YT�SXQ^WU�Q^T�e^SUbdQY^di���DXU�VUT�
UbQ\�S_ebdc�_V�dXU�VedebU�gY\\�`b_fYTU�Q
RQcU�_V�cdQRY\Ydi�V_b�c_SYUdi��iUd�]QY^dQY^
V\UhYRY\Ydi�d_�cUbfU�dXU�^QdY_^�c�SXQ^WY^W
^UUTc�

DXU�`eb`_cU�_V�dXYc�fYcY_^�Yc�d_�WeYTU
dXU�VUTUbQ\�S_ebdc�Y^�Ve\VY\\Y^W�dXU�b_\U�dXU
3_^cdYdedY_^�Q^T�3_^WbUcc�QccYW^�d_�dXU]�
DXU�fYcY_^�Yc�dXbUQdU^UT��X_gUfUb��Ri�db_e�
R\Uc_]U�dbU^Tc�Q^T�TUfU\_`]U^dc�_V�dXU�\Qcd
dg_�TUSQTUc��]Q^i�_V�gXYSX�QbU�TYcSeccUT�Y^
]_bU�TUdQY\�dXb_eWX_ed�dXU�R_Ti�_V�dXYc�`\Q^�
1�\QbWU�]UQcebU�_V�dXU�dXbUQd�TUbYfUc�Vb_]

S_]`UdY^W�fYUgc�_V�dXU�b_\U�_V�dXU�VUTUbQ\
S_ebdc�fYc�Q�fYc�dXU�cdQdU�ZecdYSU�cicdU]c�
gXYSX�S_]RY^U�d_WUdXUb�gYdX�dXU�VUTUbQ\
cicdU]�d_�]Q[U�e`�Q^�Y^SbUQcY^W\i�Y^dUbTU�
`U^TU^d�gX_\U�

9^�dXU�Y^SbUQcY^W\i�S_]`\Uh�c_SYUdi
_V�dXU�"!cd�SU^debi�Q^T�RUi_^T��dXU�VUTUbQ\
S_ebdc��b_\U�Y^�QT]Y^YcdUbY^W�ZecdYSU�gY\\�bU�
aeYbU�dXU]�d_�RQ\Q^SU�]Q^i�g_bdXi�Red
S_]`UdY^W�W_Q\c���CUbfY^W�R_dX�dXUYb�\_SQ\Y�
dYUc�Q^T�dXU�^QdY_^�Qc�Q�gX_\U��dXUi�gY\\
cUU[�dXU�RUcd�Q\\_SQdY_^c�_V�bUc`_^cYRY\Ydi
RUdgUU^�dXU]cU\fUc�Q^T�dXU�cdQdU�S_ebd
cicdU]c���2Q\Q^SY^W�cUbfYSU�d_�Y^TYfYTeQ\
\YdYWQ^dc�Q^T�dXU�`eR\YS�Y^dUbUcd��dXU�VUTUbQ\
S_ebdc�gY\\�_`UbQdU�gYdX�US_^_]i�Q^T�UVVY�
SYU^Si�gYdX_ed�cQSbYVYSY^W�SQbU�V_b�dXU
Y^TYfYTeQ\�SQcU�

BUS_W^YjY^W�dXU�Y^XUbU^d�TYW^Ydi�_V
UfUbi�Xe]Q^�RUY^W�gX_�`QbdYSY`QdUc�Y^�dXU
ZecdYSU�`b_SUcc��dXU�VUTUbQ\�S_ebdc�gY\\�cdbYfU
d_�]Q[U�dXU�YTUQ\�_V�UaeQ\�ZecdYSU�Q�bUQ\Ydi�
6e^SdY_^Y^W�Qc�Y^dUb`bUdUbc�_V�dXU�\Qg�Q^T
bUc_\fUbc�_V�TYc`edUc��dXU�VUTUbQ\�S_ebdc�gY\\
bUdQY^�dXUYb�Y^TU`U^TU^SU��S_\\UWYQ\Ydi�Q^T
`bUU]Y^U^d�\UWQ\�S_]`UdU^SU�Q^T�XQ^T\U
Y]`QbdYQ\\i�dXU�SQecUc�_V�Q\\�`QbdYUc�Q``b_�
`bYQdU\i�RUV_bU�dXU]���6Y^Q\\i��gXY\U�^UfUb
cQSbYVYSY^W�dXU�S_bU�fQ\eUc�dXQd�]Q[U�dXU]
e^YaeU\i�fQ\eQR\U�d_�dXU�^QdY_^��dXU�VUTUbQ\
S_ebdc�gY\\�bU]QY^�_`U^�d_�Y^^_fQdY_^c�dXQd
Y]`b_fU�dXUYb�cUbfYSUc��]Q[U�dXU]�]_bU�QS�
SUccYR\U��Q^T�Q\\_g�dXU]�d_�_`UbQdU�]_bU
UVVYSYU^d\i�

1
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�

0LVVLRQ

GXQd�b_\U�cX_e\T�dXU�VUTUbQ\�S_ebdc
`\Qi�Y^�Q�^QdY_^Q\�ZecdYSU�cicdU]�Y^SbUQcY^W\i
e^TUb�cdbUcc/��1^cgUbY^W�dXYc�aeUcdY_^�Yc
TYVVYSe\d��RUSQecU�^_�cY^W\U��S_^cdYdedY_^Q\\i
S_bbUSd��b_\U�UhYcdc�V_b�dXU�VUTUbQ\�S_ebdc�
@UbXQ`c�RUSQecU�dXUi�S_e\T�^_d�QWbUU�_^
gXQd�b_\U�dXU�VUTUbQ\�S_ebdc�cX_e\T�`\Qi��_b
`UbXQ`c�RUSQecU�dXUi�cQg�dXQd�dXU�SXQ^WY^W
^UUTc�_V�dXU�S_e^dbi�g_e\T�bUaeYbU�TYVVUbY^W
b_\Uc�V_b�dXU�VUTUbQ\�S_ebdc�_fUb�dY]U��dXU
VbQ]Ubc�_V�dXU�3_^cdYdedY_^�\QbWU\i�\UVd�ceSX
aeUcdY_^c�V_b�3_^WbUcc�

D_TQi�Q^T�V_b�dXU�^UQb�VedebU��dXU
TURQdU�_fUb�dXU�Q``b_`bYQdU�b_\U�_V�dXU
VUTUbQ\�S_ebdc�gY\\�`Yd�dX_cU�gX_�VQf_b�Y^�
SbUQcUT��VUTUbQ\YjQdY_^��_V�dXU�\Qg�QWQY^cd
dX_cU�gX_�VQf_b�\Y]YdY^W�VUTUbQ\�S_ebd�ZebYc�
TYSdY_^���5fU^�VUTUbQ\YjQdY_^�_``_^U^dc�
X_gUfUb��QS[^_g\UTWU�dXQd�`_\YSi�Q^T�UVVY�
SYU^Si�bUQc_^c�ce``_bd�c_]U�cU\USdYfU
QTTYdY_^c�d_�VUTUbQ\�ZebYcTYSdY_^�

1d�R_dd_]��dXU�TURQdU�_fUb�dXU�b_\U
_V�dXU�VUTUbQ\�S_ebdc�fYc�Q�fYc�dXU�cdQdU�S_ebdc
bUf_\fUc�Qb_e^T�dXU�\QbWUb�aeUcdY_^�_V�TU�
dUb]Y^Y^W�dXU�bU\QdYfU�c`XUbUc�_V�_`UbQdY_^
_V�cdQdU�Q^T�VUTUbQ\�\Qg���DXQd�aeUcdY_^�Yc�Q
S_]`\Uh�_^U�dXQd�Yc�TUdUb]Y^UT�Ri�`_\YdYSQ\�
\UWQ\��US_^_]YS��c_SYQ\�Q^T�`bQW]QdYS�VQS�
d_bc���?VdU^�Yd�Yc�TYVVYSe\d�d_�TbQg�XQbT�Q^T
VQcd�\Y^Uc�RUdgUU^�YcceUc�Q``b_`bYQdU\i�VUT�
UbQ\�Q^T�YcceUc�V_b�dXU�cdQdUc���1c�dXU�QedX_bc
_V�_^U�_V�dXU�`Q`Ubc�ce``_bdY^W�dXYc�`\Q^^Y^W
`b_SUcc�^_dUT*

KDXU�VUTUbQ\YjQdY_^�TURQdUM�dQ[Uc
`\QSU�gYdXY^�Q�ZebYcTYSdY_^Q\�VbQ]U�
g_b[�SXQbQSdUbYjUT�Ri�Q�\QbWU
_fUb\Q`�_V�cdQdU�Q^T�VUTUbQ\�ZebYcTYS�
dY_^��dXU�QRcU^SU�_V�Q�RbYWXd�\Y^U
TYfYTY^W�cdQdU�S_ebd�Q^T�VUTUbQ\�S_ebd
ZebYcTYSdY_^��Q^T�Q�`_\YdYSQ\�Q^T�XYc�
d_bYSQ\�S_^dUhd�dXQd�bUV\USdc�S_^cdQ^d
cXYVdc�_V�ZeTYSYQ\�`_gUb�RUdgUU^�dXU

cdQdU�cicdU]c�Q^T�dXU�VUTUbQ\�cic�
dU]�!

>_g��Qc�dXUi�TYT�dg_�Xe^TbUT�iUQbc
QW_��aeUcdY_^c�_V�dXU�bU\QdY_^cXY`�_V�cdQdU
Q^T�VUTUbQ\�\Qg��SQ^^_d�VQY\�d_�_bYWY^QdU
aeUcdY_^c�_V�Y^dbYSQSi�Q^T�^YSUdi��"��DXUi
Y^S\eTU�aeUcdY_^c�_V�S_]`UdU^SU��aeUcdY_^c
_V�`_\YSi��aeUcdY_^c�_V�bUc_ebSUc��Q^T�aeUc�
dY_^c�QR_ed�dXU�Y]`QSd�_V�VUTUbQ\YjQdY_^
SX_YSUc�_^�_dXUb�fQ\eUc�

9^�TUdUb]Y^Y^W�dXU�Q``b_`bYQdU�b_\U
V_b�dXU�VUTUbQ\�S_ebdc��dXYc�`\Q^�`b_`_cUc�Q^
U]`XQcYc�_^�dXU�gU\\c`bY^Wc�_V�gXQd�XQc
]QTU�dXU�VUTUbQ\�S_ebdc�Q�e^YaeU�Q^T�fQ\e�
QR\U�bUc_ebSU�V_b�dXU�^QdY_^���DXU�VUTUbQ\
S_ebdc�XQfU�cUbfUT�dXU�^QdY_^�gU\\�RUSQecU
dXUi�QbU�c`USYQ\�`eb`_cU�S_ebdc��TUcYW^UT
Q^T�UaeY``UT�d_�QTZeTYSQdU�c]Q\\�^e]RUbc�_V
TYc`edUc�Y^f_\fY^W�Y]`_bdQ^d�^QdY_^Q\�Y^dUb�
Ucdc���DX_cU�TYc`edUc�VbUaeU^d\i�SQ\\�V_b
TU\YRUbQdYfU�S_^cYTUbQdY_^�Ri�\YVU�dU^ebUT
ZeTWUc�c`USYQ\\i�cU\USdUT�V_b�dXU�Z_R�_V�`Ub�
V_b]Y^W�gXQd�QbU�_VdU^�TYVVYSe\d�S_e^dUb�
]QZ_bYdQbYQ^�dQc[c�

1SS_bTY^W\i��dXU�]YccY_^��_b�b_\U��_V
dXU�VUTUbQ\�S_ebdc�^_g�Q^T�V_b�dXU�V_bUcUU�
QR\U�VedebU�]Qi�RU�cdQdUT�Qc*

DXU�]YccY_^�_V�dXU�VUTUbQ\�S_ebdc�Yc
d_�`bUcUbfU�Q^T�U^XQ^SU�dXU�be\U�_V�\Qg
Ri�`b_fYTY^W�d_�c_SYUdi�Q�Zecd��UVVYSYU^d�
Q^T�Y^Uh`U^cYfU�]USXQ^Yc]�V_b�bUc_\f�
Y^W�TYc`edUc�dXQd�dXU�3_^cdYdedY_^�Q^T
3_^WbUcc�XQfU�QccYW^UT�d_�dXU�VUTUbQ\
S_ebdc���DXQd�e^YaeU�]YccY_^�bUaeYbUc�Q
S_]]Yd]U^d�d_�S_^cUbfY^W�dXU�VUTUbQ\
S_ebdc�Qc�Q�TYcdY^SdYfU�ZeTYSYQ\�V_be]�_V
\Y]YdUT�ZebYcTYSdY_^�Y^�_eb�cicdU]�_V�VUT�
UbQ\Yc]��\UQfY^W�d_�dXU�cdQdU�S_ebdc�dXU
bUc`_^cYRY\Ydi�V_b�QTZeTYSQdY^W�]QddUbc

                                                          
!��G9<<91=�G�C38G1BJ5B�1>4�BECC5<<�B��G855<5B��?>

D85�6545B1<9J1D9?>�?6�D85�14=9>9CDB1D9?>�?6�39F9<�1>4

3B9=9>1<�:ECD935�$ ��6UTUbQ\�:eTYSYQ\�3U^dUb�!))$��
"��D85�6545B1<9CD�>_��("��Qd�$)!��1\UhQ^TUb�8Q]Y\d_^�
�3\Y^d_^�B_ccYdUb�UT��!)&!��
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�

dXQd��Y^�dXU�\YWXd�_V�XYcd_bi�Q^T�Q�c_e^T
TYfYcY_^�_V�QedX_bYdi��bYWXdVe\\i�RU\_^W
dXUbU�

DXU�]YccY_^�Q\c_�bUaeYbUc�`b_dUS�
dY_^�_V�ZeTYSYQ\�Y^TU`U^TU^SU�d_�U^cebU
dXQd�dXU�ZeTYSYQ\�RbQ^SX�SQ^�SQbbi�_ed�Ydc
S_^cdYdedY_^Q\�b_\U�Y^�Q�W_fUb^]U^dQ\
cicdU]�_V�SXUS[c�Q^T�RQ\Q^SUc��d_�`bU�
cUbfU�Q^T�`b_dUSd�dXU�Y^TYfYTeQ\�bYWXdc
Q^T�\YRUbdYUc�WeQbQ^dUUT�Ri�dXU�3_^cdY�
dedY_^��d_�Y^dUb`bUd�Q^T�U^V_bSU�dbUQdYUc�
VUTUbQ\�cdQdedUc�Q^T�bUWe\QdY_^c��Q^T�d_
U^cebU�dXQd�SQcUc�QbU�TUSYTUT�VQYb\i�Q^T
Y]`QbdYQ\\i�

BUSU^d�XYcd_bi�S_^dQY^c�]Q^i��Uh�
Q]`\Uc�_V�dXU�VUTUbQ\�S_ebdc�QSdY^W�Y^
dXYc�aeY^dUccU^dYQ\�b_\U�Qc��[UU`Ubc�_V�dXU
S_fU^Q^d��Q^T�WeQbTYQ^c�_V�1]UbYSQ^�S_^�
cdYdedY_^Q\Yc]���6_\\_gY^W�dXU�Ce`bU]U
3_ebd�c�TUSYcY_^�Y^�2b_g^�f��2_QbT�_V�5Te�
SQdY_^��Q�c]Q\\�SQTbU�_V�VUTUbQ\�ZeTWUc�Y^�dXU
C_edX��_VdU^�Qd�WbUQd�`Ubc_^Q\�cQSbYVYSU�Y^�dXU
VQSU�_V�X_cdY\U�TYcQWbUU]U^d�Ri�Q�]QZ_bYdi�_V
dXU�\_SQ\�SYdYjU^c��ceSSUccVe\\i�U^V_bSUT�QT�
XUbU^SU�d_�dXU�\Qg�_V�dXU�\Q^T���4ebY^W�dXU
S_^cdYdedY_^Q\�SbYcYc�[^_g^�Qc��GQdUbWQdU��
S_ebQWU_ec�VUTUbQ\�ZeTWUc�Y^cYcdUT�dXQd�UfU^
Q�@bUcYTU^d�U\USdUT�gYdX�_^U�_V�dXU�\QbWUcd
]Q^TQdUc�Y^�XYcd_bi�gQc�ceRZUSd�d_�S_^cdYde�
dY_^Q\�\Y]YdQdY_^c���9^�]Q^i�\Ucc�]_]U^d_ec
SQcUc��VUTUbQ\�ZeTWUc�`b_dUSdUT�e^`_`e\Qb
]_fU]U^dc�Q^T�Y^TYfYTeQ\c��`e^YcXUT
S_bbe`dY_^�dXQd�cUU]UT�Y]]e^U�Vb_]�QS�
S_e^dQRY\Ydi�e^TUb�\_SQ\�\Qgc��Q^T�bUY^UT�Y^
`_`e\Qb\i�U\USdUT�_VVYSYQ\c�gX_cU�QSdY_^c�XQT
cdbQiUT�RUi_^T�dXU�3_^cdYdedY_^�c�]Q^TQdUc�

GXY\U�QSS_]`\YcXY^W�dXUcU�TYVVYSe\d
Q^T�TU\YSQdU�dQc[c��dXU�VUTUbQ\�S_ebdc�XQfU
RUU^�QR\U�d_�bUdQY^�dXU�^QdY_^�c�S_^VYTU^SU
Q^T�_RdQY^�bUQTi�QSaeYUcSU^SU�d_�dXUYb�be\�
Y^Wc���DXUi�XQfU�RUU^�QR\U�d_�T_�c_�Y^�^_
c]Q\\�`Qbd�RUSQecU�_V�c_SYUdi�c�VQYdX�dXQd

VUTUbQ\�S_ebdc�V_\\_g�SUbdQY^�^_b]cdXQd
VUTUbQ\�ZeTWUc�QbU�cU\USdUT�Ri�Q^�UhQSdY^W
`b_SUcc��dXQd�VUTUbQ\�ZeTWUc�TUSYTU�SQcUc

gYdX_ed�Y]`b_`Ub�Y^V\eU^SUc��dXQd�dXUYb�be\�
Y^Wc�QbU�ce``_bdUT�Q^T�S_^cdbQY^UT�Ri�gU\\�
QbdYSe\QdUT�\UWQ\�`bY^SY`\Uc��Q^T�dXQd�dX_cU
TUSYcY_^c�QbU�bUfYUgQR\U�Ri�Q^�Q``U\\QdU
cicdU]�dXQd�gY\\�S_bbUSd�Ubb_bc��bUZUSd�QbRY�
dbQbi�ZeTYSYQ\�S_^TeSd�Q^T�RU�VQYdXVe\�YdcU\V
d_�dXU�S_^cdYdedY_^Q\�\Y]Ydc�Y]`_cUT�_^�dXU
ZeTYSYQbi���9V�c_SYUdi�\_cUc�dXYc�VQYdX��dXU�VUT�
UbQ\�S_ebdc�SQ^^_d�SQbbi�_ed�dXUYb�]YccY_^�

&RUH�9DOXHV

C_SYUdi�c�VQYdX�Y^�dXU�VUTUbQ\�S_ebdc
TU`U^Tc�e`_^�dXU�S_ebdc��QTXUbU^SU�d_�SUb�
dQY^�S_bU�fQ\eUc�dXQd�dXYc�`\Q^�Yc�TUTYSQdUT�d_
S_^cUbfU�Q^T�U^XQ^SU�

3_bU�FQ\eUc�_V�dXU�6UTUbQ\�:eTYSYQbi

� DXU�Be\U�_V�<Qg

� 5aeQ\�:ecdYSU

� :eTYSYQ\�9^TU`U^TU^SU

� >QdY_^Q\�3_ebdc�_V�<Y]YdUT�:ebYcTYSdY_^

� 5hSU\\U^SU

�� 1SS_e^dQRY\Ydi

Be\U�_V�<Qg���?eb�^QdY_^�QSSU`dc�Qc
Ydc�YTUQ\�dXQd�gU�QbU�W_fUb^UT�Ri�dXU�be\U�_V
\Qg��gXYSX�cdQ^Tc�Y^�_``_cYdY_^�d_�dXU�`Ub�
c_^Q\�be\U�_V�_^U�Y^TYfYTeQ\�_b�R_Ti�_V
`Ubc_^c���3_ebdc�U`Yd_]YjU�dXU�S_^SU`d�_V�Q
W_fUb^]U^d�_V�\Qg��Q^T�dXU�VUTUbQ\�S_ebdc
_VdU^�cUbfU�Qc�Q�b_\U�]_TU\�V_b�_dXUb�S_ebdc
Q^T�QWU^SYUc�\Y[UgYcU�SXQbWUT�gYdX�dXU�Tedi
_V�U^V_bSY^W�\Qg���;Ui�VUQdebUc�_V�dXYc�S_bU
fQ\eU�QbU�dXU�`bUTYSdQRY\Ydi��S_^dY^eYdi�Q^T
S_XUbU^SU�_V�dXU�\Qg��dXU�fYcYRY\Ydi�_V�dXU
TUSYcY_^�]Q[Ub��Q^T�ZeTWUc��QSSU`dQ^SU�_V
bUc`_^cYRY\Ydi�dXQd�\Qg��bQdXUb�dXQ^�`Ubc_^Q\
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�

`bUVUbU^SU��`b_fYTUc�dXU�RQcYc�V_b�]Q[Y^W
TUSYcY_^c�

5aeQ\�ZecdYSU���5fUbi�VUTUbQ\�ZeTWU
dQ[Uc�Q^�_QdX�d_��QT]Y^YcdUb�ZecdYSU�gYdX_ed
bUc`USd�d_�`Ubc_^c��Q^T�d_��T_�UaeQ\�bYWXd
d_�dXU�`__b�Q^T�d_�dXU�bYSX���]UQ^Y^W�dXQd
RYQc��`QbdYQ\Ydi��Q^T�dXU�`QbdYUc��US_^_]YS
SYbSe]cdQ^SUc�]Qi�`\Qi�^_�b_\U�Y^�dXU
QT]Y^YcdbQdY_^�_V�ZecdYSU���6QYb^Ucc�Q\c_�`Ub�
]UQdUc�dXYc�S_bU�fQ\eU���3_ebdc�cX_e\T�]Q[U
TUSYcY_^c�dXQd�S_]`bUXU^T�dXU�bU\UfQ^d��Y^�
TYfYTeQ\�SYbSe]cdQ^SUc�_V�\YdYWQ^dc��dXQd
U]`QdXYjU�gYdX�dXUYb�cYdeQdY_^��dXQd�Q``\i
TU\YRUbQdYfU�Y]QWY^QdY_^��dXQd�WYfU�dXU]
Q]`\U�_``_bde^Ydi�d_�RU�XUQbT��Q^T�dXQd
bUQSX�Q�Zecd�bUce\d���9^�bUSU^d�iUQbc�QTXUbU^SU
d_�dXYc�S_bU�fQ\eU�XQc�\UT�ZeTWUc�d_�Uh`bUcc
S_^SUb^c�bQ^WY^W�Vb_]�dXU�cdQdU�_V�dXU�SbY]Y�
^Q\�cU^dU^SY^W�WeYTU\Y^Uc�d_�dXU�QRY\Ydi�_V
ZeTWUc�d_�WYfU�Y^TYfYTeQ\YjUT�ZecdYSU�gXU^
VQSUT�gYdX�Y^SbUQcY^W�SQcU\_QTc�

:eTYSYQ\�Y^TU`U^TU^SU���6UTUbQ\
ZeTWUc�]ecd�RU�QR\U�d_�`UbV_b]�dXUYb�TedYUc
Y^�Q^�Qd]_c`XUbU�VbUU�Vb_]�VUQb�dXQd�Q^
e^`_`e\Qb�TUSYcY_^�gY\\�dXbUQdU^�dXUYb�\YfU�
\YX__T�_b�UhYcdU^SU���6_b�dXQd�bUQc_^�dXU
3_^cdYdedY_^�c�1bdYS\U�999�`b_fYTUc�V_b�\YVU
dU^ebU�Q^T�dXU�`b_dUSdY_^�QWQY^cd�cQ\Qbi�TU�
SbUQcUc���1c�1\UhQ^TUb�8Q]Y\d_^�gb_dU�Y^
dXU�6UTUbQ\Ycd�@Q`Ubc��dXUcU��QbU�dXU�RUcd
Uh`UTYU^dc�gXYSX�SQ^�RU�TUfYcUT�Y^�Q^i�W_f�
Ub^]U^d�d_�cUSebU�Q�cdUQTi��e`bYWXd��Q^T
Y]`QbdYQ\�QT]Y^YcdbQdY_^�_V�dXU�\Qgc����1\�
dX_eWX�dXU�Qed_^_]i�d_�]Q[U�Y]`QbdYQ\
TUSYcY_^c�Yc�Qd�dXU�XUQbd�_V�ZeTYSYQ\�Y^TU`U^T�
U^SU��dXU�S_^SU`d�UhdU^Tc�VebdXUb��Qc�Yd�XQc
RUS_]U�Q``QbU^d�Y^�dXU�Y^dUbTU`U^TU^d�]_T�
Ub^�g_b\T�dXQd�Q�ZeTWU�c�QRY\Ydi�d_�Ve^SdY_^
Y^TU`U^TU^d\i�SQ^�RU�QVVUSdUT�Ri�]_bU�dXQ^
Q�cY]`\U�dXbUQd�_V�Z_R�\_cc�_b�cQ\Qbi�bUTeS�
dY_^���DXU�VUTUbQ\�S_ebd�cicdU]�]ecd
S_^dY^eU�d_�RU�Y^�S_^db_\�_V�Ydc�_g^�W_fUb^�
Q^SU��Q\RUYd�gYdXY^�dXU�\Y]YdQdY_^c�cUd�Ri�dXU
3_^cdYdedY_^�c�cicdU]�_V�SXUS[c�Q^T�RQ\�
Q^SUc�

>QdY_^Q\�S_ebdc�_V�\Y]YdUT�ZebYc�
TYSdY_^��_`UbQdY^W�gYdXY^�Q�cicdU]�_V

VUTUbQ\Yc]���E^\Y[U�dXU�cdQdU�S_ebdc��gXYSX
QbU�TUcYW^UT�d_�XQ^T\U�Q\\�\UWQ\�TYc`edUc
gYdXY^�Q�WU_WbQ`XYS�QbUQ��dXU�VUTUbQ\�S_ebdc
gUbU�^UfUb�Y^dU^TUT�d_�XQ^T\U�]_bU�dXQ^�Q
c]Q\\�`UbSU^dQWU�_V�dXU�^QdY_^�c�\UWQ\�TYc�
`edUc���DXYc�^_dY_^�Yc�Qd�dXU�XUQbd�_V�ZeTYSYQ\
VUTUbQ\Yc]��Q�S_^SU`d�Uh`bUccUT�Y^�]_bU�TU�
dQY\�\QdUb�Y^�dXU�`\Q^���?eb�3_^cdYdedY_^�c
SbUQdY_^�_V�Q�^QdY_^Q\�W_fUb^]U^d�UhUbSYcY^W
\Y]YdUT��TU\UWQdUT�`_gUbc�Uh`\QY^c�dXU�Y]�
`_bdQ^SU�_V�dXYc�S_bU�fQ\eU��Red�Yd�^UUTc�d_�RU
bUQVVYb]UT�Y^�`bQSdYSU�dY]U�Q^T�QWQY^���3XYUV
:ecdYSU�BUX^aeYcd�XQc�VbUaeU^d\i�^_dUT�dXQd
Q\dX_eWX�dXU�6bQ]Ubc�WQfU�d_�3_^WbUcc�dXU
e\dY]QdU�dQc[�_V�TUfU\_`Y^W�Q�b_\U�V_b�dXU
VUTUbQ\�S_ebdc��dXUi�\UVd�dg_�Y]`_bdQ^d
WeYTU`_cdc���6UTUbQ\�S_ebdc�gUbU�Y^dU^TUT�d_
S_]`\U]U^d�cdQdU�S_ebd�cicdU]c��^_d�ce`�
`\Q^d�dXU]���1^T�VUTUbQ\�S_ebdc�gUbU�d_�RU�Q
TYcdY^SdYfU�ZeTYSYQ\�V_be]�_V�\Y]YdUT�ZebYc�
TYSdY_^��`UbV_b]Y^W�dXU�dQc[c�dXQd�cdQdU
S_ebdc��V_b�`_\YdYSQ\�_b�cdbeSdebQ\�bUQc_^c�
S_e\T�^_d�

5hSU\\U^SU���DXb_eWX_ed�dXUYb�XYc�
d_bi��dXU�VUTUbQ\�S_ebdc�XQfU�XQT�d_�TUSYTU
]Q^i�_V�c_SYUdi�c�]_cd�S_^dU^dY_ec�Q^T�Y]�
`_bdQ^d�YcceUc���DXU�TYc`edUc�dXQd�bQYcU�dXUcU
YcceUc�_VdU^�`bUcU^d�Q�XYWX�\UfU\�_V�VQSdeQ\�
\UWQ\�Q^T�QT]Y^YcdbQdYfU�S_]`\UhYdi���DXU
VUTUbQ\�S_ebdc��XQfU�ceSSUccVe\\i�bUc_\fUT
]Q^i�_V�dXUcU�YcceUc�RUSQecU�dXUi�XQfU�XYWX
cdQ^TQbTc�_V�\UWQ\�UhSU\\U^SU��XQfU�_RdQY^UT
ce`UbY_b�bUc_ebSUc��Q^T�QddbQSd�dQ\U^dUT
`Ubc_^^U\���5hSU\\U^SU�XQc�]Q^i�]_bU�S_]�
`_^U^dc��U^S_]`QccY^W�dXU�Y^dUWbYdi�_V�dXU
^_]Y^QdY_^c�`b_SUcc��dXU�dbQY^Y^W�WYfU^�d_
ZeTWUc��bUc_ebSUc�`b_fYTUT�V_b�dXUYb�ce``_bd�
Q�\Y]YdUT�U^_eWX�ZebYcTYSdY_^�c_�dXUi�SQ^
RUS_]U�ceVVYSYU^d\i�Uh`Ubd�gYdX�ceRZUSd
]QddUb�Q^T�`b_SUTebU��dXU�dY]U�QfQY\QR\U�V_b
S_^dU]`\QdY_^�Q^T�bUQc_^UT�TUSYcY_^��Q^T
dXU�`bUcdYWU�_V�dXU�_VVYSU���@eR\YS�S_^VYTU^SU
Y^�dXU�VUTUbQ\�S_ebdc�Yc�Q�fYdQ\�Y^WbUTYU^d�_V
_eb�S_^cdYdedY_^Q\�cicdU]���DXQd�S_^VYTU^SU
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Y^�\QbWU�`Qbd�TU`U^Tc�e`_^�dXU�S_ebdc�]QY^�
dQY^Y^W�dXUYb�cdQ^TQbTc�_V�UhSU\\U^SU�

1SS_e^dQRY\Ydi���1]UbYSQ^�W_fUb^�
]U^d�Yc��Qd�Ydc�b__d��W_fUb^]U^d�Ri�dXU
`U_`\U���DXU�VYbcd�3XYUV�:ecdYSU��:_X^�:Qi�
_RcUbfUT��dXQd�^Uhd�d_�T_Y^W�bYWXd��dXU�WbUQd
_RZUSd�Y^�dXU�QT]Y^YcdbQdY_^�_V�ZecdYSU�cX_e\T
RU�d_�WYfU�`eR\YS�cQdYcVQSdY_^��#��E^TUb�_eb
3_^cdYdedY_^��X_gUfUb��dXU�ZeTYSYQ\�RbQ^SX
]ecd�_VdU^�bUc_\fU�TYc`edUc�QSS_bTY^W�d_�\Qg
bQdXUb�dXQ^�dXU�]QZ_bYdi�c�gYcXUc���@bUcUbf�
Y^W�dXU�`_gUb�_V�dXU�S_ebdc�d_�T_�gXQd�Yc
bYWXd�gXY\U�cecdQY^Y^W�dXUYb�\UWYdY]QSi�Y^�dXU
UiUc�_V�dXU�`eR\YS�Yc�_^U�_V�dXU�]_cd�TU\YSQdU
RQ\Q^SY^W�QSdc�_V�_eb�S_^cdYdedY_^Q\�cicdU]�
9V�dXU�VUTUbQ\�S_ebdc�Q\YU^QdU�dXU�`eR\YS�Q^T
\_cU�Ydc�ce``_bd�Q^T�`QbdYSY`QdY_^��dXUi�SQ^�
^_d�SQbbi�_ed�dXUYb�Q``b_`bYQdU�b_\U���9^�dXYc
cU^cU��\YVU�dU^ebUT�VUTUbQ\�ZeTWUc��\Y[U�Q\\
_dXUb�`eR\YS�_VVYSYQ\c��QbU�VY^Q\\i�QSS_e^dQR\U
d_�dXU�`U_`\U�

DXU�]_cd�`_gUbVe\�`_`e\Qb�Y^V\eU^SU
_^�dXU�VUTUbQ\�ZeTYSYQbi�Yc�dXU�ZeTYSYQ\�Q`�
`_Y^d]U^d�`b_SUcc��gXYSX�bUc`_^Tc�WU^UbQ\\i
_fUb�dY]U�d_�SXQ^WUc
Y^�U\USd_bQ\�]QZ_bY�
dYUc���?dXUb�U\U]U^dc
_V�QSS_e^dQRY\Ydi�QbU
Y]`_cUT�Ri�3_^WbUcc
e^TUb�1bdYS\Uc�9�Q^T
999�_V�dXU�3_^cdYde�
dY_^��C_]U�c`USYVYS
U\U]U^dc��ceSX�Qc�bU�
c_\fY^W�]_cd�SQcUc�_V
ZeTYSYQ\�TYcSY`\Y^U�_b
TYcQRY\Ydi��bUcYTU�Y^
Y^dUb^Q\�ZeTYSYQbi
]USXQ^Yc]c���E\dY�
]QdU\i��X_gUfUb��dXU
VUTUbQ\�S_ebdc�cicdU]
]ecd�U^cebU�Ydc�_g^
QSS_e^dQRY\Ydi

                                                          
#��4bQVd�\UddUb�Vb_]�:_X^�:Qi��U^S\_cUT�Y^�\UddUb�Vb_]�:_X^
:Qi�d_�:Q]Uc�9bUTU\\��!%�CU`d��!') ���Y^�"�=33B55��D85

<965�1>4�3?BB5C@?>45>35�?6�:1=5C�9B545<<�")"��")$
�!(%'��

dXb_eWX�dXU�UhQ]`\U�_V�Ydc�\UQTUbcXY`��cU\V�
Y]`_cUT�cdQ^TQbTc�_V�S_^TeSd�dXQd�QbU
]_bU�cdbY^WU^d�dXQ^�dX_cU�V_b�_dXUb�`eR\YS
_VVYSYQ\c��Q�TU]_^cdbQdUT�QRY\Ydi�d_�]Q[U�UV�
VYSYU^d�ecU�_V�dXU�bUc_ebSUc�Yd�XQc�RUU^�WYfU^�
Q^T�dXU�S_]]Yd]U^d�d_�dbUQd�Q\\�ecUbc�_V�dXU
S_ebdc�gYdX�e^TUbcdQ^TY^W��TYW^Ydi��Q^T�bU�
c`USd�

7KH�)HGHUDO�&RXUWV�7RGD\

D_TQi��Q�^e]RUb�_V�dXU�VUTUbQ\
S_ebd�c�S_bU�fQ\eUc�QbU�Y^�ZU_`QbTi��\QbWU\i
V_b�bUQc_^c�RUi_^T�dXU�S_ebdc��S_^db_\���DXU
Y^SbUQcY^W�Qd_]YjQdY_^�_V�c_SYUdi��Ydc�cdeR�
R_b^�\YdYWY_ec^Ucc��dXU�RbUQ[T_g^�_V�_dXUb
Y^cdYdedY_^c��Q^T��`QbQT_hYSQ\\i��dXU�fUbi
`_`e\QbYdi�Q^T�ceSSUcc�_V�dXU�VUTUbQ\�S_ebdc�
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8eWU�RebTU^c�QbU�^_g�RUY^W�`\QSUT
_^�dXU�VUTUbQ\�S_ebdc���1^�XYcd_bYSQ\�_fUb�
fYUg�_V�SQcUc�S_]]U^SUT�Y^�dXU�VUTUbQ\
TYcdbYSd�Q^T�Q``UQ\c�S_ebdc�cY^SU�!) $�bU�

fUQ\c�bU]Qb[QR\U�Wb_gdX���cUU�6YWebU�!��
DXU�E�C��`_`e\QdY_^�XQc�Y^SbUQcUT�c\YWXd\i
]_bU�dXQ^�"  ��cY^SU�!) $���9^�dXU�cQ]U
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`UbY_T��X_gUfUb��gXY\U
VUTUbQ\�SbY]Y^Q\�SQcUc
S_]]U^SUT�Q^^eQ\\i�Y^
dXU�TYcdbYSd�S_ebdc�XQfU
Y^SbUQcUT�Q�bU\QdYfU\i
]_TUcd�!%'���SYfY\�SQcU
VY\Y^Wc�XQfU�Y^SbUQcUT
!�$"$���gYdX�]_cd�_V
dXQd�Wb_gdX�Y^�dXU�`UbY_T
cY^SU�!)& �

=_cd�bU]Qb[QR\i�
cY^SU�!) $�Q^^eQ\�SQcUc
S_]]U^SUT�Y^�dXU�VUT�
UbQ\�Q``UQ\c�S_ebdc�XQfU
Y^SbUQcUT�]_bU�dXQ^
#�(  ����GXY\U�Yd�d__[�" �iUQbc�V_b�dXU�\UfU\
_V�Q``UQ\c�d_�T_eR\U�Ydc�!) $�\UfU\��Q^T�#(
iUQbc��!)&"��d_�T_eR\U�QWQY^��Yd�d__[�cUfU^
�!)&)���dU^��!)')��Q^T�U\UfU^��!)) ��iUQbc
V_b�UQSX�_V�dXU�^Uhd�dXbUU�T_eR\Y^Wc���CUU
6YWebU�"�

1\dX_eWX�dXU�^e]RUb�_V�S_ebdc�_V
Q``UQ\c�ZeTWUcXY`c�XQc�Y^SbUQcUT�Vb_]�"'�Y^
!) $�d_�!&'�Y^�!))%��UhS\eTY^W�dXU�6UTUbQ\
3YbSeYd��dXU�Y^SbUQcU�XQc�^_d�[U`d�e`�gYdX
dXU�Uh`Q^TY^W�Q``U\\QdU�T_S[Ud��Y^�\QbWU�`Qbd
RUSQecU�dXU�ZeTYSYQbi�XQc�^_d�c_eWXd�dXU�fQcd
Y^SbUQcUc�Y^�ZeTWUcXY`c�dXQd�g_e\T�RU�^USUc�
cQbi���6YWebU�#�cX_gc�dXQd�gXY\U�Y^�!)' 

dXUbU�gUbU�QR_ed�!# �Q``UQ\c�`Ub�ZeTWUcXY`�
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DXU�^e]RUb�_V�TYcdbYSd�ZeTWUc�XQc
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SQcU\_QT�XQc�SXQ^WUT�TbQ]QdYSQ\\i���6_b�dXYc
bUQc_^��Q�cY]`\U�c^Q`cX_d�_V�SQcU�VY\Y^Wc
T_Uc�^_d�`b_fYTU�Q�bUQ\YcdYS�`YSdebU�_V�dXU
bU\QdYfU�RebTU^c�_V�dXU�SbY]Y^Q\�SQcU\_QT
Y^�!))%�S_]`QbUT�d_�" �iUQbc�QW_���DXU
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:RUNORDG�&KDQJHV�LQ�&ULPLQDO�&DVHV:RUNORDG�&KDQJHV�LQ�&ULPLQDO�&DVHV

� ,Q�������GUXJ�RIIHQVHV�DFFRXQWHG�IRU�RQO\����SHUFHQW�RI�WKH�FULPLQDO
GRFNHWV��ZLWK�VHOHFWLYH�VHUYLFH�DQG�DXWR�WKHIW�DFFRXQWLQJ�IRU�DQ�DGGLWLRQDO
���SHUFHQW���%\�������ERWK�DXWR�WKHIW�DQG�VHOHFWLYH�VHUYLFH�FDVHV�KDG�DOO
EXW�GLVDSSHDUHG�ZKLOH�GUXJ�RIIHQVHV�DFFRXQWHG�IRU����SHUFHQW�RI�WKH�FULPL�
QDO�ILOLQJV�

� 7KH�QXPEHU�RI�PXOWL�GHIHQGDQW�FDVHV�KDV�JURZQ�E\����SHUFHQW�VLQFH������
7KH�QXPEHU�RI�PXOWL�GHIHQGDQW�GUXJ�FDVHV�KDV�LQFUHDVHG�E\�QHDUO\���
SHUFHQW�EHWZHHQ������DQG��������7KH�DYHUDJH�MXGJH�WLPH�UHTXLUHG�SHU
GHIHQGDQW�LQ�PXOWL�GHIHQGDQW�FDVHV�LV�����KRXUV�FRPSDUHG�WR�����KRXUV
SHU�GHIHQGDQW�LQ�VLQJOH�GHIHQGDQW�FDVHV�

� 7KH�QXPEHU�RI�MXU\�WULDOV�ZLWK���RU�PRUH�GHIHQGDQWV�KDV�LQFUHDVHG�PRUH
WKDQ����SHUFHQW�EHWZHHQ������DQG������ZKLOH�FULPLQDO�FDVH�ILOLQJV�KDYH
LQFUHDVHG�RQO\����SHUFHQW�

� 7KH�FRQYLFWLRQ�UDWH�LQ������ZDV�DSSUR[LPDWHO\����SHUFHQW���6LQFH�WKDW�WLPH
WKH�UDWH�KDV�JURZQ�JUDGXDOO\�WR�LWV�SUHVHQW����SHUFHQW���7KLV�WUDQVODWHV�LQWR
DGGLWLRQDO�GHIHQGDQWV�UHTXLULQJ�VHQWHQFLQJ�

� ,Q�������FULPLQDO�FDVH�ILOLQJV�UHSUHVHQWHG�RQH�WKLUG�RI�WRWDO�ILOLQJV�LQ�GLVWULFW
FRXUWV�DQG�FULPLQDO�WULDOV�DFFRXQWHG�IRU����SHUFHQW�RI�DOO�WULDOV���,Q�����
FULPLQDO�ILOLQJV�ZHUH�RQO\����SHUFHQW�RI�DOO�ILOLQJV��EXW����SHUFHQW�RI�DOO
WULDOV�

� 7KHUH�ZHUH�RQO\����GLVWULFWV�LQ������ZKHUH�FULPLQDO�FDVHV�UHSUHVHQWHG
PRUH�WKDQ����SHUFHQW�RI�WKH�WULDO�GRFNHWV��LQ����������GLVWULFWV�GHYRWHG
PRUH�WKDQ����SHUFHQW�RI�WKHLU�WULDO�GRFNHWV�WR�FULPLQDO�FDVHV�

� 6LQFH�������WKH�DYHUDJH�OHQJWK�RI�D�FULPLQDO�MXU\�WULDO�KDV�LQFUHDVHG�IURP
����GD\V�WR�����GD\V�

� &ULPLQDO�MXU\�WULDOV�LQ�WKH������GD\�UDQJH�KDYH�LQFUHDVHG�����SHUFHQW�VLQFH
�����

� 7KH�QXPEHU�RI�SURVHFXWRUV�KDV�LQFUHDVHG�����SHUFHQW�VLQFH������ZKLOH
WKH�QXPEHU�RI�MXGJHV�KDV�LQFUHDVHG�RQO\����SHUFHQW�
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`ebceQ^d�d_�dXU�2Q^[be`dSi�BUV_b]�1Sd�

&RQVHUYLQJ�&RUH�9DOXHV

DXU�cicdU]�XQc�S_`UT��Red�]Q^i
ZeTWUc�RU\YUfU�dXQd�Y^�T_Y^W�c_�dXU�S_bU�fQ\�
eUc�XQfU�RUU^�cdbUdSXUT�d__�VQb���1c�3XYUV
:ecdYSU�BUX^aeYcd�cQYT�Y^�Q�bUSU^d�Q^^eQ\
bU`_bd��dXU�VUTUbQ\�S_ebdc�QbU�^_g�Qd�Q�Sb_cc�
b_QTc���DXU�^Uhd�VUg�iUQbc�gY\\�bUaeYbU�dXU
^QdY_^�d_�S_^Vb_^d��Q^T�TUSYTU��SbYdYSQ\�aeUc�
dY_^c�QR_ed�dXU�VUTUbQ\�S_ebdc�Q^T�dXUYb�b_\U
Y^�_eb�cicdU]�_V�W_fUb^]U^d���6b_]�dXU�`Ub�
c`USdYfU�_V�dXU�VUTUbQ\�S_ebdc��dXU�SX_YSU�Yc
S\UQb�

DXU�fYcY_^�_V�dXU�VUTUbQ\�S_ebdc
cUd�_ed�Y^�dXYc�`\Q^�XQc�RUU^�TbYfU^�Ve^TQ�
]U^dQ\\i�Ri�dXU�^UUT�d_�S_^cUbfU�dXU�S_bU
fQ\eUc���>_�SXQ^WU�Y^�dXU�ZebYcTYSdY_^�
cdbeSdebU��Ve^SdY_^��W_fUb^Q^SU��_b�b_\U�_V
dXU�S_ebdc�cX_e\T�TY]Y^YcX�dXU�`UbSU`dY_^
_b�bUQ\Ydi�_V�dXU�VUTUbQ\�S_ebdc�Qc�e^YaeU\i
S_]`UdU^d�^QdY_^Q\�S_ebdc�_V�\Y]YdUT�ZebYc�

TYSdY_^�cUbfY^W�Qc�dXU�U]R_TY]U^d�_V�dXU
S_bU�fQ\eUc�TYcSeccUT�QR_fU�

GXY\U�QVVYb]Y^W�dXU�Y]]edQRY\Ydi�_V
dXU�S_bU�fQ\eUc��dXU�`\Q^�Q\c_�bUS_W^YjUc�dXQd
c`USYVYS�U\U]U^dc�_V�ZebYcTYSdY_^��cdbeSdebU�
W_fUb^Q^SU�Q^T�Ve^SdY_^�QbU�^_d�cQSb_cQ^Sd�
DXU�QRY\Ydi�d_�QTQ`d�d_�SXQ^WUT�S_^TYdY_^c�Yc
dXU�cYW^�_V�Q�XUQ\dXi�Y^cdYdedY_^���V_b�Q^�Y^cdY�
dedY_^�gYdX_ed�dXU�]UQ^c�_V�c_]U�SXQ^WU�Yc
gYdX_ed�dXU�]UQ^c�_V�Ydc�_g^�S_^cUbfQdY_^��$

1SS_bTY^W\i��dXU�`\Q^�]Q[Uc�]Q^i�bUS_]�
]U^TQdY_^c�V_b�SXQ^WU���=_cd�_V�dXU]�S_e\T
RU�SXQbQSdUbYjUT�Qc�Y^SbU]U^dQ\���DXU�`\Q^
Q\c_�ReY\Tc�Y^�]Q^i�_``_bde^YdYUc�V_b�Uh�
`UbY]U^dQdY_^�Q^T�`Y\_d�`b_WbQ]c��]Q^i�_V
gXYSX�gY\\�RU�SbYdYSQ\�V_b�dXU�]_bU�gX_\UcQ\U
SXQ^WUc�dXQd�gY\\�RU�SQ\\UT�V_b�YV�dXU�Q\dUb^Q�
dYfU�VedebU�TYcSeccUT�Y^�3XQ`dUb�#�S_]Uc
QR_ed�
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DXU�\QdU�3XYUV�:ecdYSU�GQbbU^�2ebWUb
_^SU�bUVUbbUT�d_�dXU�^UUT�V_b��cicdU]QdYS�Q^�
dYSY`QdY_^��%��1\dX_eWX�dXYc�`\Q^�`bUcU^dc
gXQd�Yc�d_�dXU�VUTUbQ\�S_ebdc�Q�`bUVUbbUT
fYcY_^�_V�dXU�VedebU��Yd�Q\c_�bUS_W^YjUc�dXQd
dXU�]_cd�Y]`_bdQ^d�Qc`USd�_V�`\Q^^Y^W�Yc
SbUQdY^W�cdbeSdebUc�Q^T�]UdX_Tc�V_b�TUQ\Y^W
gYdX�dXU�e^Q^dYSY`QdUT���DXec��gXY\U�dXU�VUT�
UbQ\�S_ebdc��]YccY_^�cdQdU]U^d�U]R_TYUc�dXU
S_bU�fQ\eUc�YTU^dYVYUT�QR_fU��Yd�XQc�ReY\d�Y^
V\UhYRY\Ydi�V_b�U^S_ebQWY^W�dXU�c`YbYd�_V�Uh�
`UbY]U^dQdY_^�Q^T�Y^^_fQdY_^�dXQd�XQc�\_^W
UhYcdUT�Y^�dXU�VUTUbQ\�S_ebdc�

+DV�WKH�&ULVLV�$UULYHG"

C_]U�RU\YUfU�dXU�]YccY_^�_V�dXU�VUT�
UbQ\�S_ebdc�XQc�Q\bUQTi�RUU^�S_]`b_]YcUT�
DXUi�VUU\�dXQd�dXU�cicdU]�d_�gXYSX�\QgiUbc�
\YdYWQ^dc�Q^T�dXU�1]UbYSQ^�`U_`\U�XQfU�RU�
S_]U�QSSecd_]UT�XQc�YbbUdbYUfQR\i�fQ^YcXUT�
?dXUbc�RU\YUfU�dXU�S_ebdc�XQfU�`bUcUbfUT
dXUYb�UccU^dYQ\�^QdebU�TUc`YdU�dXU�SXQ^WUc�
IUd�dXUi�d__�g_bbi�QR_ed�dXU�VedebU���3Ub�
dQY^\i�]Q^i�gQb^Y^W�SQ\\c�XQfU�RUU^�f_YSUT
dXb_eWX_ed�dXU�iUQbc�Ri�gU\\�bUc`USdUT�\UQT�
Ubc�Y^�dXU�VUTUbQ\�S_ebdc�S_]]e^Ydi���CYhdi�
cUfU^�iUQbc�QW_��TebY^W�_^U�_dXUb�`UbY_T
gXU^�VUTUbQ\�S_ebdc�cdbQY^UT�e^TUb�Q^�Uh�
`Q^TUT�SbY]Y^Q\�ZebYcTYSdY_^��dXU^�@b_VUcc_b
6U\Yh�6bQ^[VebdUb�Uh`bUccUT�TYc]Qi�dXQd
²KcMYW^c�QbU�^_d�gQ^dY^W�dXQd�Q^�U^\QbWU]U^d
_V�dXU�VUTUbQ\�ZeTYSYQbi�KgXYSX�dXU^�^e]�
RUbUT�c\YWXd\i�]_bU�dXQ^�!' M�T_Uc�^_d�]Q[U
V_b�dXU�]QY^dU^Q^SU�_V�Ydc�WbUQd�dbQTYdY_^c�³

DgU^di�VYfU�iUQbc�\QdUb��:ecdYSU
6bQ^[VebdUb�bUcdQdUT�XYc�]UccQWU�Y^�<e]�

RUb]U^�c�=edeQ\�3QceQ\di�3_��f��5\RUbd�&

dXQd�dXU�VUTUbQ\�S_ebdc��Wb_gY^W�TYfUbcYdi

                                                          
%��GQbbU^�5��2ebWUb��1WU^TQ�V_b�"   �1�4�±>UUT�V_b
CicdU]QdYS�1^dYSY`QdY_^��1TTbUcc�d_�dXU�>QdY_^Q\�3_^VUb�
U^SU�_^�dXU�3QecUc�_V�@_`e\Qb�4YccQdYcVQSdY_^�gYdX�dXU
1T]Y^YcdbQdY_^�_V�:ecdYSU��1`b��'��!)'&��Y^�45<9F5BI�?6
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&��#$(�E�C��$(��%)��!)%$���6bQ^[VebdUb��:���S_^SebbY^W��

T_S[Ud�gQc�Ve^TQ]U^dQ\\i�Q\dUbY^W�dXU�\U�
WYdY]QdU�RecY^Ucc�_V�dXU�VUTUbQ\�S_ebdc��Q^T
dXQd�c_\fY^W�dXU�ZebYcTYSdY_^Q\�`b_R\U]�Ri
Y^SbUQcY^W�dXU�cYjU�_V�dXU�ZeTYSYQbi�gQc
�R_e^T�d_�TU`bUSYQdU�dXU�aeQ\Ydi�_V�dXU�VUT�
UbQ\�ZeTYSYQbi�Q^T�dXUbURi�QTfUbcU\i�QVVUSd
dXU�gX_\U�cicdU]��

9^�dXU�cQ]U�iUQb��8QbfQbT�`b_VUcc_b
Q^T�VUTUbQ\�S_ebdc�cSX_\Qb�8U^bi�8Qbd�TU�
S\QbUT���DXU�dY]U�XQc�RUU^�\_^W�_fUbTeU�V_b
Q�Ve\\�TbUcc�bUUhQ]Y^QdY_^�Ri�3_^WbUcc�_V
dXU�ecU�d_�gXYSX�dXUcU�KVUTUbQ\M�S_ebdc�QbU
RUY^W�`ed����=_bU�bUSU^d\i��:eTWU�8U^bi
6bYU^T\i��gXU^�dXU�1bdYS\U�999�RU^SX�^e]�
RUbUT�Zecd�e^TUb�%  ���:eTWU�BYSXQbT�@_c^Ub
Y^�!)(%��gXU^�Yd�^e]RUbUT�Q�\Ydd\U�]_bU�dXQ^
&  ���Q^T�dXU�6UTUbQ\�3_ebdc�CdeTi�3_]]Yd�
dUU�Y^�!)) ��gXU^�dXU�1bdYS\U�999�ZeTYSYQbi
d_dQ\UT�QR_ed�'% ��XQfU�QbdYSe\QdUT�Q�dXUcYc
_V�Y]`U^TY^W�SbYcYc���9^�!))"��dXU�3XYUV�:ec�
dYSU�bQYcUT�dXU�V_\\_gY^W�S_^SUb^c*

E^\Ucc�QSdY_^c�QbU�dQ[U^�d_�bU�
fUbcU�SebbU^d�dbU^Tc��_b�c\_g�dXU]
S_^cYTUbQR\i��dXU�VUTUbQ\�S_ebdc�_V
dXU�VedebU�gY\\�RU�TbQ]QdYSQ\\i
SXQ^WUT���6Ug�gY\\�gU\S_]U�dX_cU
SXQ^WUc�������

C_]U�gY\\�cQi�dXQd�gU�]UbU\i
^UUT�d_�SbUQdU�]_bU�VUTUbQ\�ZeTWU�
cXY`c��gXYSX�Y^�deb^�g_e\T�bUaeYbU
]_bU�S_ebdX_ecUc�Q^T�ce``_bdY^W
cdQVV���������KDMXU�\_^W�dUb]�Y]`\YSQ�
dY_^c�_V�Uh`Q^TY^W�dXU�VUTUbQ\
ZeTYSYQbi�cX_e\T�WYfU�UfUbi_^U
`QecU�'

3_^SUb^c�QR_ed�dbU^Tc�Y^�dXU�Wb_gdX
_V�dXU�VUTUbQ\�S_ebdc��SQcU\_QT�\UT�dXU�:eTY�
SYQ\�3_^VUbU^SU�_V�dXU�E^YdUT�CdQdUc�Y^�!))#
d_�U^T_bcU�Q�`_\YSi�_V�SQbUVe\\i�S_^db_\\UT
Wb_gdX�V_b�dXU�VUTUbQ\�S_ebdc���1d�dXU�cQ]U

                                                          
'��GY\\YQ]�8��BUX^aeYcd��BU]Qb[c�RUV_bU�dXU�8_ecU�_V
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dY]U��dXU�3_^VUbU^SU�bUQVVYb]UT�Q^�UQb\YUb
`_cYdY_^�ce``_bdY^W�Q��bU\QdYfU\i�c]Q\\��VUT�
UbQ\�ZeTYSYQbi�gXY\U�bUZUSdY^W�dXU�^_dY_^�_V
Q^�QbdYVYSYQ\�e``Ub�\Y]Yd�_^�dXU�^e]RUb�_V
VUTUbQ\�ZeTWUc

CX_e\T�dXU�3_^WbUcc�Q^T�dXU�^QdY_^
^_d�XUUT�dXUcU�S_^SUb^c�QR_ed�dXU�Y]`\YSQ�
dY_^c�_V�e^S_^db_\\UT�Wb_gdX��_^U�_V�dg_
e^V_bde^QdU�S_^cUaeU^SUc�gY\\�Y^UfYdQR\i

V_\\_g*���!��Q^�U^_b]_ec��e^gYU\Ti�VUTUbQ\
S_ebd�cicdU]�dXQd�XQc�\_cd�Ydc�c`USYQ\�^QdebU+
_b��"��Q�\QbWUb�cicdU]�Y^SQ`QR\U��RUSQecU
_V�ReTWUdQbi�S_^cdbQY^dc��g_b[\_QT�Q^T
cX_bdQWU�_V�bUc_ebSUc��_V�TYc`U^cY^W�ZecdYSU
cgYVd\i��Y^Uh`U^cYfU\i�Q^T�VQYb\i���5YdXUb
S_^cUaeU^SU�g_e\T�bUce\d�Y^�Q^�Q\dUb^Q�
dYfU�VedebU�V_b�dXU�VUTUbQ\�S_ebdc��_^U�dXQd
Yc�VQb�TYVVUbU^d�Vb_]�dXU�`bUVUbbUT�fYcY_^�Qb�
dYSe\QdUT�UQb\YUb�Y^�dXYc�SXQ`dUb�
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7KH�\HDU� LV��������&RQJUHVV�KDV�FRQWLQXHG�WKH�IHGHUDOL]DWLRQ�WUHQGV�RI�WKH�HLJKWLHV�DQG�QLQHWLHV�
DQG�IHGHUDO�FRXUW�FDVHORDGV�KDYH�JURZQ�DW�D�UDSLG�UDWH���,Q�WKH�8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH
��VW�&LUFXLW��/RZHU�7LHU��D�UHFHQWO\�DSSRLQWHG�IHGHUDO�MXGJH�DUULYHV�DW�KHU�FKDPEHUV��SODQQLQJ�WR�FRQ�
VXOW� WKH� ODWHVW� HOHFWURQLF� DGYDQFH� VKHHWV� LQ� )HG�WK� LQ�RUGHU� WR�GHWHUPLQH� WKH� DSSOLFDEOH� ODZ�RI� KHU
&LUFXLW�DQG�WKH�XSSHU�WLHU�FRXUW�RI�DSSHDOV�IRU�KHU�UHJLRQ���:LWK�QHDUO\�D�WKRXVDQG�FRXUW�RI�DSSHDOV
MXGJHV�ZULWLQJ�RSLQLRQV��IHGHUDO�ODZ�LQ������KDV�EHFRPH�YDVWHU�DQG�PRUH�LQFRKHUHQW�WKDQ�HYHU�

7KLV�LV�RQO\�WKH�MXGJH
V�IRXUWK�PRQWK�RQ�WKH�MRE��HYHQ�WKRXJK�VKH�ZDV�QRPLQDWHG�E\�WKH�3UHVLGHQW
WKUHH�\HDUV�HDUOLHU�� WKH�DSSRLQWPHQW�DQG�FRQILUPDWLRQ�SURFHVV�KDV�ERJJHG�GRZQ�HYHQ�PRUH� WKDQ� LQ
�����EHFDXVH�RI�WKH�QXPEHUV�RI�MXGLFLDO�FDQGLGDWHV�WKDW�WKH�6HQDWH�-XGLFLDU\�&RPPLWWHH�PXVW�FRQ�
VLGHU�HYHU\�\HDU�� �+HU�SUHGHFHVVRU�ZDV�RQO\�RQ� WKH�EHQFK� IRU�D�\HDU�DQG�D�KDOI�EHIRUH� UHVLJQLQJ� LQ
SURWHVW�EHFDXVH�KH�IHOW�WKDW�KH�ZDV�RQO\�D�VPDOO�FRJ�LQ�ZKDW�KDG�EHFRPH�D�YDVW�ZKHHO�RI�MXVWLFH�

6�dXU�VUTUbQ\�S_ebdc�QbU�Y^�SbYcYc�_b
Q``b_QSXY^W�SbYcYc�^_g��X_g�gY\\�dXUi
_`UbQdU�"%�iUQbc�Vb_]�^_g�gXU^��Qcce]�

Y^W�dXU�S_^dY^eQdY_^�_V�`bUcU^d�dbU^Tc��`b_�
ZUSdY_^c�ceWWUcd�dXQd�dXUYb�SebbU^d�g_b[\_QT
]Qi�T_eR\U��dbUR\U��_b�aeQTbe`\U/

DXU�dbU^T�`b_ZUSdY_^c�TUcSbYRUT�Y^
dXU�`bUfY_ec�SXQ`dUb�Q^T�1``U^TYh�1�bUV\USd
_^U�`_ccYR\U�`bUTYSdY_^�_V�VUTUbQ\�S_ebd
T_S[Udc�Ri�Qcce]Y^W�dXQd�dXU�VQSd_bc�Y^V\e�
U^SY^W�SQcU\_QT�Wb_gdX�Y^�dXU�`Qcd�gY\\
S_^dY^eU�d_�T_�c_�Y^�dXU�VedebU���3UbdQY^\i
dX_cU�`b_ZUSdY_^c�`b_fYTU�_^\i�Q�b_eWX�Q`�
`b_hY]QdY_^�_V�VedebU�SQcU\_QTc�Q^T�dXU
Qcce]`dY_^c�e^TUb\iY^W�dXU�`b_ZUSdY_^c�QbU
_`U^�d_�SXQ\\U^WU��Qc�g_e\T�RU�Qcce]`dY_^c
e^TUb\iY^W�Q^i�VedebU�SQcU\_QT�`b_ZUSdY_^c�
BUSU^d�\UWYc\QdYfU�dbU^Tc�ceWWUcd�dXQd�VUTUbQ\

SQcU\_QTc�gY\\�S_^dY^eU�d_�Wb_g�bQ`YT\i�
>_^UdXU\Ucc��gXUdXUb�dXU�SQcU\_QT�Y^SbUQcUc
Qd�dXU�bQdUc�Q^dYSY`QdUT�Ri�dXU�`b_ZUSdY_^c��_b
Qd�c_]U�_dXUb�bQdU��]Q^i�_V�dXU�cQ]U�Y]`\Y�
SQdY_^c�gY\\�V_\\_g�

D_�RU�cebU��`bUTYSdY_^c�QR_ed�gXQd
dXU�g_b\T��_b�Q�c]Q\\�`Qbd�_V�Yd��gY\\�\__[
\Y[U�Y^�! �_b�" �iUQbc�QbU�]_bU�`b_`Ub\i�dXU
bUQ\]�_V�VedebYcdc��_b�`UbXQ`c�cSYU^SU�VYSdY_^
gbYdUbc��dXQ^�ZeTWUc�gX_�_`UbQdU�Y^�dXU
XUbU�Q^T�^_g���1c�dXU�6UTUbQ\�3_ebdc�CdeTi
3_]]YddUU�^_dUT��dXU�TYVVYSe\di�Y^�`bUTYSdY^W
VedebU�TU]Q^Tc�V_b�VUTUbQ\�ZeTYSYQ\�bUc_ebSUc
\YUc�Y^�dXU�TeQ\�SXQ\\U^WUc�_V�`bUTYSdY^W��Q^i
Red�dXU�Wb_ccUcd�c_SYQ\��US_^_]YS��`_\YdYSQ\�
Q^T�TU]_WbQ`XYS�dbU^Tc�]_bU�dXQ^�Q�VUg

iUQbc�Y^�QTfQ^SUYV�dXQd�VQb���Q^T�gYdX�Qc�
SUbdQY^Y^W�dXU�bU\QdY_^cXY`�RUdgUU^�dX_cU
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9^UfYdQR\i��`bUccebU�g_e\T�ReY\T�V_b�dXU
SbUQdY_^�_V�Q�cdb_^W�SU^dbQ\�UhUSedYfU�R_Ti
V_b�dXU�U^dYbU�S_ebd�cicdU]�

@UbXQ`c�dXU�WbUQdUcd�\_cc��X_gUfUb�
g_e\T�RU�Y^�dXU�^_dY_^�_V�S_ebdc�Qc�S_\\UWYQ\
R_TYUc���DXU�SebbU^d�3XYUV�:eTWU�V_b�dXU
CUS_^T�3YbSeYd�3_ebd�_V�1``UQ\c�Uh`bUccUT
dXYc�VUQb��gXU^�XU�cQYT���GXU^�9�S_^dU]`\QdU
_eb�S_ebd�Y^�dXU�]YTT\U�_V�dXU�^Uhd�SU^debi
������9�TUc`QYb���9d�gY\\�^_d�RU�Q�S_ebd+�Yd�gY\\�RU
Q�cdQR\U�_V�ZeTWUc��UQSX�_^U�SQ\\UT�e`_^�d_
`\_eWX�dXb_eWX�dXU�e^bU\U^dY^W�f_\e]U��XQb�
^UccUT�_^�Q^i�WYfU^�TQi�gYdX�dg_�_dXUb
ZeTWUc�gX_�RQbU\i�[^_g�UQSX�_dXUb��"

��6Y^Q\\i��^_�]QddUb�X_g�dXU�S_ebdc
QbU�cdbeSdebUT�_b�W_fUb^UT��dXU�fYcY_^�_V�S_�
XUbU^SU�Q^T�S_^cYcdU^Si�Y^�TUSYcY_^Q\�\Qg
\Y[U\i�g_e\T�RU�Q�SXY]UbQ���6UTUbQ\�\Qg
g_e\T�RU�RQRU\��gYdX�dX_ecQ^Tc�_V�TUSYcY_^c
YcceY^W�gUU[\i�Q^T�^_�_^U�ZeTWU�SQ`QR\U�_V
S_]`bUXU^TY^W�dXU�U^dYbU�S_b`ec�_V�VUTUbQ\
\Qg��_b�UfU^�dXU�\Qg�_V�XYc�_b�XUb�_g^�SYb�
SeYd���DXYc�`_ccYRY\Ydi�Yc�_^U�dXQd�`\Q^^Ubc
XQfU�d_�S_^dU]`\QdU�YV�d_TQi�c�dbU^Tc�S_^�
dY^eU�
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$QRWKHU�3RVVLEOH�6FHQDULR�IRU�WKH�)XWXUH

1c�db_eR\Y^W�Qc�dXU�QR_fU�cSU^QbY_
]Qi�RU��Yd�Yc�`b_RQR\i�\Ucc�c_�dXQ^�_^U�Y^
gXYSX�dXU�^QdY_^�XQc�V_e^T�YdcU\V�e^QR\U�_b
e^gY\\Y^W�d_�Ve^T�dXU�Wb_gdX�Y^�dXU�VUTUbQ\
S_ebdc�Qd�dXU�cQ]U�\UfU\c�Yd�TYT�RUdgUU^�!)$ 
Q^T�!))%���3_^cYTUb��V_b�UhQ]`\U�dXU�S_cd�_V
SbUQdY^W�Q^T�]QY^dQY^Y^W�ZeTWUcXY`c���9^�
S\eTY^W�cQ\Qbi��QT]Y^YcdbQdYfU�Uh`U^cUc�
S_ebd�cUSebYdi�Q^T�c`QSU�Q^T�VQSY\YdYUc��dXU
Y^YdYQ\�S_cd�_V�UcdQR\YcXY^W�Q�S_ebd�_V�Q``UQ\c
ZeTWUcXY`�Yc�_fUb��)%$�   ��Y^�!))%�T_\\Qbc��
1^^eQ\�bUSebbY^W�S_cdc�g_e\T�Q]_e^d�d_
QR_ed��(!#�   ���6_b�TYcdbYSd�S_ebd�ZeTWU�
cXY`c��dXUcU�Y^YdYQ\�Q^T�bUSebbY^W�S_cdc�QbU
QR_ed��)#'�   �Q^T��''%�   ��bUc`USdYfU\i�
DXU�S_cdc�QbU�cY]Y\Qb�Red�c\YWXd\i�\Ucc�V_b
RQ^[be`dSi�Q^T�]QWYcdbQdU�ZeTWUcXY`c�

2USQecU�_V�ReTWUdQbi�S_^cdbQY^dc�dXQd
gY\\�cUfUbU\i�bUTeSU�TYcSbUdY_^Qbi�VUTUbQ\
c`U^TY^W��VedebU�3_^WbUccUc�gY\\�^_d�\Y[U\i
`Ub]Yd�dXU�ZeTYSYQ\�ReTWUd�d_�Wb_g�d_�Ve^T
dXU�`b_ZUSdUT�ZeTWUcXY`�^UUTc�_V�dXU�^Uhd
cUfUbQ\�TUSQTUc���9V�dXU�US_^_]YS�bUQ\YdYUc�_V
dXU�^Uhd�"%�iUQbc�]Q[U�Yd�Y]`_ccYR\U�d_�`b_�
fYTU�dXU�bUc_ebSUc�^USUccQbi�d_�SbUQdU�Q^T
]QY^dQY^�Q�VUTUbQ\�ZeTYSYQ\�cicdU]�dXQd�Y^�
S\eTUc�dX_ecQ^Tc�_V�1bdYS\U�999�ZeTWUc��dXU^
gU�]ecd�S_^dU]`\QdU�Q�TYVVUbU^d�`YSdebU��_^U
dXQd�]_bU�cUfUbU\i�e^TUb]Y^Uc�dXU�"  �iUQb
_\T�]YccY_^�_V�dXU�VUTUbQ\�S_ebdc�

GYdX�cSQbSU�bUc_ebSUc�Q^T�]Q^i
]_bU�SQcU�VY\Y^Wc�`Ub�ZeTWU�dXQ^�SebbU^d\i
UhYcd��TU\Qi��S_^WUcdY_^��S_cd��Q^T�Y^UVVY�
SYU^Si�g_e\T�Y^SbUQcU���DXU�`Q`Ubg_b[
RebTU^�gY\\�QVVUSd�R_dX�dXU�\YdYWQ^dc��gX_
g_e\T�VQSU�XYWXUb�\UWQ\�VUUc��Q^T�dXU�ZeTWUc�
gX_�g_e\T�XQfU�\Y]YdUT�cdQVV�QccYcdQ^SU�
DX_cU�SYfY\�\YdYWQ^dc�gX_�SQ^�QVV_bT�Yd�gY\\
_`d�_ed�_V�dXU�S_ebd�cicdU]�U^dYbU\i�V_b�`bY�
fQdU�TYc`edU�bUc_\edY_^�`b_fYTUbc���1\bUQTi
TYcdbYSd�ZeTWUc�QbU�QR\U�d_�c`U^T�VUgUb�_V
dXUYb�g_b[Y^W�X_ebc�Y^�SYfY\�dbYQ\c�dXQ^�UfUb
RUV_bU��Q^T�dXU�VedebU�]Qi�]Q[U�dXU�SYfY\
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Zebi�dbYQ\±Q^T�`UbXQ`c�dXU�SYfY\�RU^SX�dbYQ\
Qc�gU\\±Q�SbUQdebU�_V�dXU�`Qcd���DXU�VUTUbQ\
TYcdbYSd�S_ebdc��bQdXUb�dXQ^�RUY^W�V_be]c
gXUbU�dXU�gUQ[�Q^T�dXU�VUg�XQfU�bUS_W^YjUT
bYWXdc�dXQd�dXU�cdb_^W�Q^T�dXU�]Q^i�]ecd�bU�
WQbT��S_e\T�RUS_]U�Q^�QbU^Q�V_b�cUS_^T�
S\Qcc�ZecdYSU�

1d�dXU�S_ebd�_V�Q``UQ\c�\UfU\��Yd�]YWXd
RUS_]U�Y]`_ccYR\U�d_�`bUcUbfU�dXU�XQ\\�
]Qb[c�_V�Q�c_e^T�Q``U\\QdU�bUfYUg�cicdU]*

KDMXU�ZeTWUc�T_�]eSX�_V�dXUYb�_g^
g_b[��WbQ^d�_bQ\�QbWe]U^d�Y^�SQcUc
dXQd�^UUT�Yd��TUSYTU�SQcUc�gYdX�ceVVY�
SYU^d�dX_eWXd��Q^T�`b_TeSU�_`Y^Y_^c
Y^�SQcUc�_V�`bUSUTU^dYQ\�Y]`_bdQ^SU
gYdX�dXU�SQbU�dXUi�TUcUbfU��Y^S\eTY^W
Y^TU`U^TU^d��S_^cdbeSdYfU�Y^cYWXd�Q^T
SbYdYSYc]�Vb_]�ZeTWUc�_^�dXU�S_ebd
Q^T�dXU�`Q^U\�_dXUb�dXQ^�dXU�ZeTWU
gbYdY^W�dXU�_`Y^Y_^���DXUcU�S_^TY�
dY_^c�QbU�UccU^dYQ\�d_�Q�SQbUVe\\i
SbQVdUT�SQcU�\Qg�#
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9^�" " �gU�]Qi�VY^T�Q�cicdU]�_V�TYc�
SbUdY_^Qbi�Q``U\\QdU�bUfYUg��_V�_bQ\�QbWe]U^d
Y^�_^\i�dXU�UhSU`dY_^Q\�SQcU��Q^T�_V�cdQVV
`Ubc_^^U\�`\QiY^W�Q�T_]Y^Q^d�b_\U�Y^�TUSYT�
Y^W�dXU�]QZ_bYdi�_V�dXU�SQcUc�_b�Qd�\UQcd
YTU^dYViY^W�dXU�SQcUc�dXQd�WUd�dXU�Ve\\�QddU^�
dY_^�_V�dXU�ZeTWUc�

9^�Q\\�bUc`USdc�dXU�`\Q^�bUZUSdc�dXUcU�dg_
Q`_SQ\i`dYS�Q\dUb^QdYfUc���DXUi�QbU�^UYdXUb
TUcYbQR\U�^_b�QSSU`dQR\U���6_bde^QdU\i��dXUi
QbU�Ri�^_�]UQ^c�Y^UfYdQR\U�YV�Q``b_`bYQdU
QSdY_^�Yc�dQ[U^���DXU�`\Q^�dXQd�V_\\_gc�S_^�
dU]`\QdUc�S_^cUbfY^W�dXU�VUTUbQ\�S_ebdc�Qc
Q�TYcdY^SdYfU�V_be]�_V�\Y]YdUT�ZebYcTYSdY_^�
DXU�`\Q^�c�`b_`_cQ\c�V_b�ZebYcTYSdY_^��cdbeS�
debU��W_fUb^Q^SU��Ve^SdY_^��Q^T�b_\U�Q\\�cdU]
Vb_]�dXQd�Ve^TQ]U^dQ\�_RZUSdYfU���>_^UdXU�
\Ucc��RUSQecU�dXU�VedebU�SQ^^_d�RU�[^_g^
Q^T�RUSQecU�\_^W�bQ^WU�`\Q^^Y^W�Q\c_�]Q^�
TQdUc�S_^cYTUbQdY_^�_V�Q\dUb^QdYfUc�d_�dXU
`\Q^�c�`bUVUbbUT�fYcY_^�V_b�dXU�VedebU�
3XQ`dUb�! �QTTbUccUc�Q\dUb^QdYfU�`\Q^^Y^W
Q``b_QSXUc�cX_e\T�dXU�`\Q^�c�fYcY_^�^_d�RU
QSXYUfUT�

-XVWLFH�:LWKRXW�5HVRXUFHV"-XVWLFH�:LWKRXW�5HVRXUFHV"

,W�LV��������)HGHUDO�FDVHORDGV�KDYH�TXDGUXSOHG�LQ�WKH�ODVW����\HDUV��EXW�WKH�QXPEHU�RI�IHGHUDO
MXGJHV�KDV�OHYHOHG�RII�DW��������7KH�IHGHUDO�EXGJHW�UHPDLQV�LQ�FULVLV��WKH�SURGXFW�RI�FRQWLQXHG
JURZWK�LQ�QRQ�GLVFUHWLRQDU\�IHGHUDO�VSHQGLQJ�DQG�WKH�XQZLOOLQJQHVV�WR�UDLVH�WD[HV���&RQJUHVV�LV�QR
ORQJHU�ZLOOLQJ�WR�IXQG�WKH�LQFUHDVLQJ�FRVWV�RI�QHZ�FRXUWKRXVHV��VXSSRUW�VWDII�DQG�MXGLFLDO�VDODULHV�QHF�
HVVDU\�WR�DGGUHVV�WKH�ULVLQJ�WLGH�RI�FDVHV�

$XVWHULW\�LV�D�ZD\�RI�OLIH�LQ�WKH�IHGHUDO�FRXUWV���7KH�TXHXH�IRU�FLYLO�FDVHV�OHQJWKHQV�WR�WKH�SRLQW
ZKHUH�IHGHUDO�MXGJHV�UDUHO\�FRQGXFW�FLYLO�WULDOV���8VHU�IHHV�SUROLIHUDWH�DQG�ZRXOG�EH�MXGJHG�RQHURXV
E\���WK�FHQWXU\�VWDQGDUGV���$V�D�FRQVHTXHQFH��PDQ\�OLWLJDQWV�VHHN�MXVWLFH�IURP�SULYDWH�SURYLGHUV�
2YHUZRUNHG�DQG�XQGHUSDLG�DGPLQLVWUDWRUV�GHIHU�PDLQWHQDQFH�RQ�FRXUWKRXVHV�DQG�QR�ORQJHU�XSGDWH
OLEUDU\�FROOHFWLRQV���0RVW�YDFDQFLHV�RQ�WKH�IHGHUDO�EHQFK�JR�XQILOOHG�IRU�ORQJ�SHULRGV�RI�WLPH�EHFDXVH
FDSDEOH�ODZ\HUV��RQFH�DWWUDFWHG�WR�D�MXGLFLDO�FDUHHU��DUH�QR�ORQJHU�ZLOOLQJ�WR�VHUYH���7KH�IHGHUDO�FRXUWV
KDYH�E\�DQG�ODUJH�EHFRPH�FULPLQDO�FRXUWV�DQG�IRUXPV�IRU�WKRVH�ZKR�FDQQRW�DIIRUG�SULYDWH�MXVWLFH�
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&KDSWHU��
-XGLFLDO�)HGHUDOLVP

E49391<�VUTUbQ\Yc]�bU\YUc�_^�dXU�`bY^�
SY`\U�dXQd�dXU�cdQdU�Q^T�VUTUbQ\�S_ebdc
d_WUdXUb�S_]`bYcU�Q^�Y^dUWbQdUT�cicdU]

V_b�dXU�TU\YfUbi�_V�ZecdYSU�Y^�dXU�E^YdUT
CdQdUc���8Ycd_bYSQ\\i��dXU�dg_�S_ebd�cicdU]c
XQfU�`\QiUT�TYVVUbU^d�Red�UaeQ\\i�cYW^YVYSQ^d
b_\Uc�Y^�_eb�VUTUbQ\�cicdU]���DXU�cdQdU�S_ebdc
XQfU�cUbfUT�Qc�dXU�`bY]Qbi�V_be]c�V_b�bU�
c_\fY^W�SYfY\�TYc`edUc�Q^T�dXU�SXYUV�dbYRe^Q\c
V_b�U^V_bSY^W�dXU�SbY]Y^Q\�\Qg���DXU�VUTUbQ\
S_ebdc��Y^�S_^dbQcd��XQfU�XQT�Q�]eSX�]_bU
\Y]YdUT�ZebYcTYSdY_^���DXU�c_ebSU�Q^T�^QdebU
_V�VUTUbQ\�ZebYcTYSdY_^�TUbYfU�Vb_]�Q�^e]RUb
_V�S_^cdYdedY_^Q\�`_gUbc�fUcdUT�Y^�3_^WbUcc+
Q^T�dXU�^_dY_^�_V�Q�\Y]YdUT�VUTUbQ\�S_ebd
ZebYcTYSdY_^�Yc�`bU]YcUT�_^�dXU�]_bU�Ve^TQ�
]U^dQ\�S_^cdYdedY_^Q\�`bY^SY`\U�dXQd�dXU
^QdY_^Q\�W_fUb^]U^d�Yc�Q�W_fUb^]U^d�_V
TU\UWQdUT�`_gUbc�Y^�gXYSX�dXU�bUcYTeQ\
`_gUb�bU]QY^c�Y^�dXU�cdQdUc�

9d�V_\\_gc�Vb_]�dXYc�Ve^TQ]U^dQ\
fYUg�_V�dXU�^QdebU�_V�_eb�VUTUbQ\�cicdU]�_V
W_fUb^]U^d�dXQd�dXU�ZebYcTYSdY_^�_V�dXU
VUTUbQ\�S_ebdc�cX_e\T�S_]`\U]U^d��^_d�ce`�
`\Q^d��dXQd�_V�dXU�cdQdU�S_ebdc���1\dX_eWX
1bdYS\U�999��CUSdY_^�"�_V�dXU�3_^cdYdedY_^�`_�
dU^dYQ\\i�UhdU^Tc�VUTUbQ\�ZeTYSYQ\�`_gUb�d_�Q
gYTU�bQ^WU�_V��SQcUc�Q^T�S_^db_fUbcYUc��
dXU�6bQ]Ubc�gYcU\i�\UVd�dXU�QSdeQ\�cS_`U�_V
\_gUb�VUTUbQ\�S_ebd�ZebYcTYSdY_^�d_�3_^WbUcc�
TYcSbUdY_^���DbQTYdY_^Q\\i��3_^WbUcc�XQc�bU�
VbQY^UT�Vb_]�TYcdebRY^W�dXU�ZebYcTYSdY_^�_V
cdQdU�S_ebdc��Q\\_SQdY^W�Q�^Qbb_gUb�ZebYcTYS�
dY_^�d_�dXU�\_gUb�VUTUbQ\�S_ebdc�dXQ^�dXU
3_^cdYdedY_^�`Ub]Ydc!�Q^T�Q\\_gY^W�cdQdU
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S_ebdc�d_�bUdQY^�S_^SebbU^d�ZebYcTYSdY_^�Y^
^e]Ub_ec�SYfY\�S_^dUhdc����9^TUUT��V_b
^UQb\i�dXU�VYbcd�SU^debi�_V�dXU�BU`eR\YS��dXU
VUTUbQ\�S_ebdc�TYT�^_d�XQfU�WU^UbQ\�_bYWY^Q\
ZebYcTYSdY_^�Y^�]QddUbc�QbYcY^W�e^TUb�dXU
3_^cdYdedY_^��\Qgc�Q^T�dbUQdYUc�_V�dXU�E^YdUT
CdQdUc�"�Q^T�Q�]Y^Y]e]�Q]_e^d�Y^�S_^db_�
fUbci�gQc�bUaeYbUT�V_b�c_]U��VUTUbQ\
aeUcdY_^��SQcUc�e^dY\�VQYb\i�bUSU^d\i�#��6_b
dXQd�bUQc_^��Yd�Yc�`_ccYR\U�d_�TYcdY^WeYcX�RU�
dgUU^�VUTUbQ\Yc]�Y^�dXU�\UWYc\QdYfU�S_^dUhd±
dXU�RbUQTdX�_V�3_^WbUcc�c�`_gUb�d_�\UWYc\QdU
e^TUb�1bdYS\U�9��CUSdY_^�(±Q^T�Y^�dXU�ZeTY�
SYQ\�S_^dUhd±dXU�Q``b_`bYQdU�Q\\_SQdY_^�_V
ZebYcTYSdY_^�d_�dXU�VUTUbQ\�S_ebdc�e^TUb�1bdY�
S\U�999�

2Ui_^T�XYcd_bYSQ\�`bQSdYSU��dXU�Q\\_�
SQdY_^�_V�\Y]YdUT�ZebYcTYSdY_^�d_�dXU�VUTUbQ\
S_ebdc�Yc�ZecdYVYUT�Ri�R_dX�dXU_bi�Q^T�`bQS�
dYSU���E^\Ucc�Q�TYcdY^SdYfU�b_\U�V_b�dXU�VUTUbQ\
S_ebd�cicdU]�Yc�`bUcUbfUT��dXUbU�Yc�^_�c_e^T
ZecdYVYSQdY_^�V_b�XQfY^W�dg_�`QbQ\\U\�ZecdYSU
cicdU]c���9V�VUTUbQ\�S_ebdc�gUbU�d_�RUWY^�Uh�
UbSYcY^W��Y^�dXU�^_b]Q\�S_ebcU��dXU�Rb_QT
bQ^WU�_V�ceRZUSd�]QddUb�ZebYcTYSdY_^�dbQTY�
dY_^Q\\i�Q\\_SQdUT�d_�dXU�cdQdUc��dXUi�g_e\T
\_cU�R_dX�dXUYb�TYcdY^SdYfU�^QdebU�Q^T��TeU�d_
RebWU_^Y^W�T_S[Udc��dXUYb�QRY\Ydi�d_�bUc_\fU

                                                                                       
_V�dXU�3_^cdYdedY_^���CdQdU�6Qb]�6YbU���3QceQ\di�3_��f�
DQcXYbU��#(&�E�C��%"#��%# �%#!��!)&'��
"��CUU�1Sd�_V�=Qb��#��!('%��SX��!#'����!��!(�CdQd��$' ��^_g
S_TYVYUT�Qd�"(�E�C�3����!##!�Q���!)((���
#��DXU�WU^UbQ\�Q]_e^d�Y^�S_^db_fUbci�bUaeYbU]U^d�V_b
�VUTUbQ\�aeUcdY_^��SQcUc�gQc�U\Y]Y^QdUT�Y^�!)'&�V_b
�QSdY_^KcM�Rb_eWXd�QWQY^cd�dXU�E^YdUT�CdQdUc��Q^i�QWU^Si
dXUbU_V��_b�Q^i�_VVYSUb�_b�U]`\_iUU�dXUbU_V�Y^�XYc�_VVYSYQ\
SQ`QSYdi���1Sd�_V�?Sd��"!��!)'&��@eR��<��>_��)$�%'$����"��) 
CdQd��"'"!��Q^T�Y^�Q\\�SQcUc�V_eb�iUQbc�\QdUb���6UTUbQ\�AeUc�
dY_^�:ebYcTYSdY_^Q\�1]U^T]U^dc�1Sd�_V�!)( ��@eR��<��>_�
)&�$(&����"�Q���)$�CdQd��"#&)�

:
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��

VQYb\i�Q^T�UVVYSYU^d\i�dX_cU�SQcUc�_V�S\UQb�^Q�
dY_^Q\�Y]`_bd�Q^T�Y^dUbUcd�dXQd�`b_`Ub\i�VQ\\
gYdXY^�dXU�cS_`U�_V�VUTUbQ\�S_^SUb^���E^TUb
dXQd�e^V_bde^QdU�cSU^QbY_��Q\\�S_ebdc±VUTUbQ\
Q^T�cdQdU±]YWXd�Qc�gU\\�RU�S_^c_\YTQdUT
Y^d_�Q�cY^W\U�cicdU]�d_�XQ^T\U�Q\\�ZeTYSYQ\
RecY^Ucc���D_�V_\\_g�dXYc�S_ebcU±d_gQbT
UYdXUb�Q�cY^W\U�^QdY_^Q\�S_ebd�cicdU]�_b�dg_
cicdU]c�U^WQWUT�Y^�UccU^dYQ\\i�YTU^dYSQ\
RecY^Ucc±g_e\T�RU�TYcQcdb_ec�

DXU�VUTUbQ\�S_ebdc��X_gUfUb��XQfU
`b_SUUTUT�gU\\�_^�dXUYb�gQi�T_g^�dXU�\QddUb
`QdX���1c�3_^WbUcc�S_^dY^eUc�d_��VUTUbQ\YjU�
SbY]Uc�`bUfY_ec\i�`b_cUSedUT�Y^�dXU�cdQdU
S_ebdc�Q^T�d_�SbUQdU�SYfY\�SQecUc�_V�QSdY_^
_fUb�]QddUbc�`bUfY_ec\i�bUc_\fUT�Y^�dXU�cdQdU
S_ebdc��dXU�fYQRY\Ydi�_V�ZeTYSYQ\�VUTUbQ\Yc]�Yc
e^aeUcdY_^QR\i�Qd�bYc[�

DXU�V_\\_gY^W�bUS_]]U^TQdY_^c�Qd�
dU]`d�d_�QbdYSe\QdU�Q^T�`bUcUbfU�Q�c_e^T
ZeTYSYQ\�VUTUbQ\Yc]��Q^�U^T�dXQd�SQ^�RU�Qd�
dQY^UT�Y^�\QbWU�`Qbd±

• VYbcd��dXb_eWX�cU^cYR\U�\Y]YdQdY_^c�_^�VUT�
UbQ\�SbY]Y^Q\�Q^T�SYfY\�ZebYcTYSdY_^

• cUS_^T��Ri�]UQ^c�_V�Q�S__`UbQdYfU�VUT�
UbQ\Yc]�Y^�gXYSX�dXU�VUTUbQ\�W_fUb^]U^d
Q^T�dXU�cdQdUc�g_b[�d_WUdXUb�d_�`b_]_dU
UVVUSdYfU�SYfY\�Q^T�SbY]Y^Q\�ZecdYSU�cic�
dU]c

• dXYbT��dXb_eWX�dXU�SQbUVe\\i�S_^db_\\UT
Wb_gdX�_V�dXU�VUTUbQ\�ZeTYSYQbi

• V_ebdX��dXb_eWX�Y]`b_fU]U^d�Y^�cdQdU
ZecdYSU�cicdU]c��gXYSX�]Qi�bUaeYbU�cYW�
^YVYSQ^d�VUTUbQ\�VY^Q^SYQ\�QccYcdQ^SU�d_
cdQdU�S_ebdc��`b_cUSed_bc��Q^T�\Qg�U^�
V_bSU]U^d�QWU^SYUc�

1SXYUfY^W�dXUcU�V_eb�W_Q\c�gY\\
`b_TeSU�Q�TeQ\�RU^UVYd*��VUTUbQ\�S_ebdc�U]�
R_TiY^W�dXUYb�S_bU�fQ\eUc�Q^T�cdQdU�S_ebdc
bU]QY^Y^W�fYdQ\�Q^T�UVVYSYU^d�V_be]c�d_�QTZe�

TYSQdU�]QddUbc�dXQd�RU\_^W�dXUbU�Y^�dXU�\YWXd
_V�XYcd_bi�Q^T�Q�c_e^T�TYfYcY_^�_V�QedX_bYdi�
=_bU_fUb��bUTeSUT�VY\Y^Wc�_V�SQcUc�dXQd�T_
^_d�bUaeYbU�Q�VUTUbQ\�V_be]�gY\\�U^XQ^SU�dXU
VUTUbQ\�S_ebdc��QRY\YdYUc�d_�fY^TYSQdU�bYWXdc�Y^
_dXUb�QbUQc�_V�^QdY_^Q\�Y^dUbUcd�

DXU�VYbcd�W_Q\±\Y]YdY^W�dXU�VUTUbQ\
S_ebd�c�ZebYcTYSdY_^±cX_e\T�RU�S_^cYcdU^d
gYdX��Q^T�V\_g�Vb_]��Q^�e^TUbcdQ^TY^W�_V�dXU
RU^UVYdc�_V�XQfY^W�TeQ\�cicdU]c�_V�W_fUb^�
]U^d���9^�WU^UbQ\��dXU�VUTUbQ\�W_fUb^]U^d
SQ^�WbQ``\U�gYdX�`b_R\U]c�UhdU^TY^W�RU�
i_^T�dXU�R_bTUbc�_V�Y^TYfYTeQ\�cdQdUc�
`b_R\U]c�dXQd�bUaeYbU�e^YV_b]�dbUQd]U^d��Q^T
`b_R\U]c�dXQd�QbU�d__�cU^cYdYfU�_b�f_\QdY\U
gYdXY^�Q�\_SQ\�S_]]e^Ydi�V_b�UVVUSdYfU�\_SQ\
bUWe\QdY_^�_b�U^V_bSU]U^d���CdQdU�W_fUb^�
]U^dc��Y^�S_^dbQcd��QbU�RUddUb�QR\U�d_�bUc`_^T
d_�]QddUbc�_V�\_SQ\�S_^SUb^±V_SecY^W�_^�dXU
Y]`QSd�dXQd�Q�`b_R\U]�]Qi�XQfU�Y^�Q�TYcSbUdU
bUWY_^��Qc�gU\\�Qc�Q^i�\_SQ\�Y^dUbUcdc��^UUTc�
_b�cdQ^TQbTc�dXQd�]Qi�RU�Y]`\YSQdUT���DXU
cQ]U�`bY^SY`\Uc�SQ^�Q``\i�c`USYVYSQ\\i�Y^�dXU
ZeTYSYQ\�S_^dUhd±Red�gYdX�U]`XQcYc�_^�bU�
cUbfY^W�VUTUbQ\�S_ebd�ZebYcTYSdY_^�V_b�]QddUbc
bUaeYbY^W�QTZeTYSQdY_^�Y^�dXQd�V_be]�

=UUdY^W�dXU�cUS_^T�W_Q\�_V�Q�S__`�
UbQdYfU�VUTUbQ\Yc]�Yc�UccU^dYQ\�RUSQecU�dXU
]YccY_^c�_V�dXU�VUTUbQ\�Q^T�cdQdU�ZecdYSU
cicdU]c��gXY\U�e^T_eRdUT\i�TYcdY^Sd��^UfUb�
dXU\Ucc�_fUb\Q`���5QSX�cicdU]�SQ^�ceSSUUT
_^\i�Ri�S_]]e^YSQdY^W�Q^T�S__`UbQdY^W
gYdX�dXU�_dXUb���BUS_]]U^TQdY_^c�$�Q^T�!$
cdbYfU�d_�`b_]_dU�Q�XUQ\dXi�VUTUbQ\Yc]�Y^
gXYSX�R_dX�ZeTYSYQ\�cicdU]c�QbU�]QTU�RUddUb
_VV�dXb_eWX�dXUYb�S_\\USdYfU�UVV_bdc�

DXU�dXYbT�W_Q\±S_^db_\\Y^W�dXU
Wb_gdX�_V�dXU�VUTUbQ\�ZeTYSYQbi±V_\\_gc
Vb_]�\Y]YdQdY_^c�_^�Wb_gdX�_V�dXU�VUTUbQ\
S_ebdc��ZebYcTYSdY_^���DXU�Q``b_`bYQdU�cYjU�_V
dXU�VUTUbQ\�ZeTYSYQbi�Yc�^USUccQbY\i�Q�Ve^SdY_^
_V�Ydc�ZebYcTYSdY_^���9V�Y^�dXU�S_]Y^W�iUQbc�
3_^WbUcc�Q^T�dXU�1]UbYSQ^�`U_`\U�bU]QY^
S_]]YddUT�d_�dXU�`bY^SY`\U�_V�ZeTYSYQ\�VUTUb�
Q\Yc]��dXUi�gY\\�bU]QY^�fYWY\Q^d�Y^�\Y]YdY^W
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��

dXU�ZebYcTYSdY_^±Q^T��S_^cUaeU^d\i��dXU
cYjU±_V�dXU�VUTUbQ\�S_ebdc�

6Y^Q\\i��dXU�V_ebdX�W_Q\±Y]`b_fY^W
cdQdU�ZecdYSU�cicdU]c±Yc�Q�^USUccQbi�S_^TY�
dY_^�V_b�`bUcUbfY^W�dXU�`b_`Ub�b_\Uc�_V�dXU
cdQdU�Q^T�VUTUbQ\�S_ebdc���1SdYfU�UVV_bdc�d_
Y]`b_fU�dXU�aeQ\Ydi±`UbSUYfUT�Q^T�QS�
deQ\±_V�cdQdU�ZecdYSU�cicdU]c�]Qi�RU�_^U�_V
dXU�]_cd�`b_TeSdYfU�S_ebcUc�_V�QSdY_^�V_b
dX_cU�S_^SUb^UT�QR_ed�VUTUbQ\YjQdY_^�Q^T�dXU
Wb_gdX�_V�dXU�VUTUbQ\�S_ebdc��SQcU\_QT�$��9]�
`b_fY^W�`UbSU`dY_^�Yc�Y]`_bdQ^d�RUSQecU
]Q^i�\QgiUbc�Q^T�\YdYWQ^dc��e^VQYb\i�_b�^_d�
XQfU�\Ucc�S_^VYTU^SU�Y^�dXU�cdQdU�S_ebdc�dXQ^
dXUYb�VUTUbQ\�S_e^dUb`Qbdc���9]`b_fY^W�dXU
QSdeQ\�SQ`QSYdi�_V�dXU�cdQdU�S_ebdc�RUS_]Uc
ebWU^d�RUSQecU�Yd�Yc�e^VQYb�d_�c_\fU�dXU�VedebU
SQcU\_QT�RebTU^c�_V�dXU�VUTUbQ\�S_ebdc�Ri
V_YcdY^W�dXU]�_VV�_^d_�dXU�cdQdUc�%��DXYc�Yc
`QbdYSe\Qb\i�dbeU�^_g��Qc�]Q^i�VY^U�cdQdU
S_ebd�cicdU]c�VQSU�WbQfU�VYcSQ\�SbYcUc���6UT�
UbQ\�`_\YSi�SebbU^d\i�bUS_W^YjUc�dXU�^UUT�d_
`b_fYTU�QTTYdY_^Q\�bUc_ebSUc�d_�cdQdU�\Qg�U^�
V_bSU]U^d�QWU^SYUc���1^�UVVUSdYfU�`_\YSi�_V
ZeTYSYQ\�VUTUbQ\Yc]�]UQ^c�dXQd�3_^WbUcc
]ecd�Q\c_�S_^cYTUb�]Q[Y^W�cYW^YVYSQ^d�bU�
c_ebSUc�QfQY\QR\U�d_�dXU�cdQdU�S_ebdc�c_�dXQd
dXUi�QbU�QR\U�d_�]QY^dQY^�dXUYb�UVVUSdYfU�b_\Uc
Y^�_eb�Y^dUbTU`U^TU^d�ZecdYSU�cicdU]�

DXU�cdQbdY^W�`_Y^d�Y^�QbdYSe\QdY^W�Q
c_e^T�ZeTYSYQ\�cicdU]�Yc�YTU^dYViY^W�dXU�Uc�
cU^dYQ\c�_V�VUTUbQ\�S_ebd�ZebYcTYSdY_^���9^�dXU
V_\\_gY^W�cUSdY_^c��dXU�`\Q^�bUS_]]U^Tc
`beTU^dYQ\�WeYTU\Y^Uc�V_b�\Y]YdY^W�VUTUbQ\
ZebYcTYSdY_^�Q^T�Y]`\U]U^dY^W�Q�c_e^T�ZeTY�
SYQ\�VUTUbQ\Yc]���1^i�ceSX�`b_`_cQ\c��\Y[U
dXU�_^Uc�TYcSeccUT�XUbU�_b�_dXUbc��g_e\T�VQ�
f_b�SUbdQY^�Y^dUbUcdc�_fUb�_dXUbc��Q^T�]Qi
dXUbUV_bU�RU�cUU^�Ri�c_]U�d_�S_^cdYdedU�Q^

                                                          
$��CUU�1bdXeb�4��8U\\]Q^��@Q`Ub�@bUcU^dUT�d_�dXU�:eTYSYQ\
3_^VUbU^SU�3_]]YddUU�_^�<_^W�BQ^WU�@\Q^^Y^W�%��?Sd�
"!��!))!��
%��GY\\YQ]�8��BUX^aeYcd��CUU^�Y^�Q�7\Qcc�4Qb[\i*��DXU�6e�

debU�_V�dXU�6UTUbQ\�3_ebdc��!))#�GYc��<��BUf��!
�;QcdU^]UYUb�<USdebU��E^YfUbcYdi�_V�GYcS_^cY^�<Qg
CSX__\��CU`d��!%��!))"��

Y^YdYQdYfU�RUi_^T�dXU�`b_fY^SU�_V�Q�^_^�
]QZ_bYdQbYQ^�Q`_\YdYSQ\�Y^cdYdedY_^���8_gUfUb�
cU^cYR\U�`\Q^^Y^W�`bUce``_cUc�Q�c_e^T�Q\\_�
SQdY_^�_V�ZebYcTYSdY_^��S_^cYcdU^d�gYdX�dXU
_fUbQbSXY^W�S_^cdYdedY_^Q\�cSXU]U��Q^T�gXQd
U^ceUc�Yc�Q�`bY^SY`\UT�UVV_bd�d_�bUS_]]U^T�Q
`b_`Ub�RQ\Q^SU���DXU�3_^WbUcc��^UUT\Ucc�d_
cQi��gY\\�XQfU�dXU�VY^Q\�g_bT�

'HILQLQJ�DQG�0DLQWDLQLQJ
$�/LPLWHG�)HGHUDO�-XULVGLFWLRQ&

S��5(&200(1'$7,21�����3_^WbUcc
cX_e\T�RU�U^S_ebQWUT�d_�S_^cUbfU�dXU

VUTUbQ\�S_ebdc�Qc�Q�TYcdY^SdYfU�ZeTYSYQ\

V_be]�_V�\Y]YdUT�ZebYcTYSdY_^�Y^�_eb

cicdU]�_V�VUTUbQ\Yc]���3YfY\�Q^T�SbY]Y�

^Q\�ZebYcTYSdY_^�cX_e\T�RU�QccYW^UT�d_

dXU�VUTUbQ\�S_ebdc�_^\i�d_�VebdXUb

S\UQb\i�TUVY^UT�Q^T�ZecdYVYUT�^QdY_^Q\

Y^dUbUcdc��\UQfY^W�d_�dXU�cdQdU�S_ebdc�dXU

bUc`_^cYRY\Ydi�V_b�QTZeTYSQdY^W�Q\\

_dXUb�]QddUbc�

DXU�bUS_]]U^TQdY_^c�dXQd�V_\\_g�QbU
UVV_bdc�d_�Y]`\U]U^d�dXYc�_fUbQbSXY^W�`bY^SY�
`\U+�Y^�dXQd�cU^cU��QSXYUfY^W�dXU�W_Q\c�_V�dXYc
VYbcd�bUS_]]U^TQdY_^�QRc_\edU\i�TU`U^Tc�_^
Y]`\U]U^dY^W�dX_cU�]_bU�c`USYVYS�bUS_]�
]U^TQdY_^c��>_^UdXU\Ucc��dXU�W_Q\�_V�Q
\Y]YdUT�VUTUbQ\�S_ebd�ZebYcTYSdY_^�Yc�T__]UT
e^\Ucc�3_^WbUcc�U]RbQSUc�dXU�Ve^TQ]U^dQ\
`XY\_c_`Xi�TUcSbYRUT�QR_fU�

                                                          
&��=Q^i�_V�dXU�bUS_]]U^TQdY_^c�S_^dQY^UT�Y^�dXYc�SXQ`�

dUbQc�gU\\�Qc�dXU�ce``_bdY^W�bQdY_^Q\UQbU�RQcUT�_^
cY]Y\Qb�bUS_]]U^TQdY_^c�Q^T�bQdY_^Q\Uc�TUfU\_`UT�Ri�dXU
6UTUbQ\�3_ebdc�CdeTi�3_]]YddUU�Q^T�S_^dQY^UT�Y^�dXQd
3_]]YddUU�c�BU`_bd�Q^T�G_b[Y^W�@Q`Ubc���CUU�9�6545B1<
3?EBDC�CDE4I�3?==9DD55��G?B;9>7�@1@5BC�1>4
CE23?==9DD55�B5@?BDC�)$�$&(��:e\i�!��!)) ��
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&ULPLQDO�3URFHHGLQJV

S��5(&200(1'$7,21�����9^�`bY^SY`\U�
SbY]Y^Q\�QSdYfYdi�cX_e\T�RU�`b_cU�

SedUT�Y^�Q�VUTUbQ\�S_ebd�_^\i�Y^�dX_cU

Y^cdQ^SUc�Y^�gXYSX�cdQdU�S_ebd�`b_cUSe�

dY_^�Yc�^_d�Q``b_`bYQdU�_b�gXUbU

VUTUbQ\�Y^dUbUcdc�QbU�`QbQ]_e^d���3_^�

WbUcc�cX_e\T�RU�U^S_ebQWUT�d_�Q\\_SQdU

SbY]Y^Q\�ZebYcTYSdY_^�d_�dXU�VUTUbQ\

S_ebdc�_^\i�Y^�bU\QdY_^�d_�dXU�V_\\_g�

Y^W�VYfU�di`Uc�_V�_VVU^cUc*

�Q���DXU�`b_cSbYRUT�QSdYfYdi�S_^cdYdedUc

Q^�_VVU^cU�QWQY^cd�dXU�VUTUbQ\�W_fUb^�

]U^d�YdcU\V�_b�QWQY^cd�Ydc�QWU^dc��_b

QWQY^cd�Y^dUbUcdc�e^aeUcdY_^QR\i�Qcc_�

SYQdUT�gYdX�Q�^QdY_^Q\�W_fUb^]U^d+�_b

dXU�3_^WbUcc�XQc�UfY^SUT�Q�S\UQb�`bUV�

UbU^SU�V_b�e^YV_b]�VUTUbQ\�S_^db_\

_fUb�dXYc�QSdYfYdi�

>_�_^U�cUbY_ec\i�TYc`edUc�dXQd�S_^�
TeSd�TYbUSd\i�Y^ZebY_ec�d_�_b�QVVUSdY^W�dXU
VUTUbQ\�W_fUb^]U^d�_b�Ydc�QWU^dc�cX_e\T�RU
ceRZUSd�d_�dXU�UhS\ecYfU�ZebYcTYSdY_^�_V�dXU
VUTUbQ\�Y^fUcdYWQdYfU��`b_cUSed_bYQ\��Q^T�Ze�
TYSYQ\�RbQ^SXUc���DbUQc_^�Q^T�S_e^dUbVUYdY^W
QbU�UhQ]`\Uc�_V�SbY]Uc�gYdX�TYbUSd�Y]`QSd
_^�dXU�VUTUbQ\�W_fUb^]U^d���1^_dXUb�UhQ]�
`\U�Yc�SbY]Y^Q\�QSdYfYdi�gYdXY^�VUTUbQ\
U^S\QfUc��Y^S\eTY^W�`b_cUSedY_^�_V�]QZ_b
SbY]Uc�Y^�9^TYQ^�S_e^dbi�

2i�dXU�cQ]U�d_[U^��VUTUbQ\�SbY]Y^Q\
ZebYcTYSdY_^��cX_e\T�Q\c_�bUQSX�_VVU^cUc�Y^
gXYSX�3_^WbUcc��Y^�dXU�Y^dUbUcdc�_V�e^YV_b]
^QdY_^Q\�bUWe\QdY_^��XQc�dQ[U^�_fUb�_b�`bU�
U]`dUT�Q^�U^dYbU�bUWe\Qd_bi�VYU\T���9^dUbcdQdU
U^fYb_^]U^dQ\�S_^SUb^c��^eS\UQb�bUWe\QdY_^�
Q^T�gY\T\YVU�`bUcUbfQdY_^��]YWbQd_bi�RYbTc�
UdS���QbU�UhQ]`\Uc�_V�dXU�\QddUb�

6Y^Q\\i��dXYc�SbYdUbY_^�Q\c_�Yc�Y^dU^TUT
d_�SQ`debU�dX_cU�_SSQcY_^c�gXU^�\_SQ\�]Qd�

dUbc�bUaeYbU�^QdY_^Q\�QddU^dY_^�Q^T�bUc_ebSUc�
9^�]_cd�SYbSe]cdQ^SUc��dXU�VUTUbQ\�W_fUb^�
]U^d�c�Y^f_\fU]U^d�Y^�]QddUbc�dXQd��Y^�_^U
cU^cU��QbU�`ebU\i�\_SQ\��Red��Y^�Q^_dXUb�cU^cU�
XQfU�WQb^UbUT�dXU�^QdY_^�c�Y^dUbUcd��gY\\�RU
dQbWUdUT�d_�`QbdYSe\Qb�`b_cUSedY_^c��Uc`U�
SYQ\\i�\_SQ\�]QddUbc�dXQd�QbU�RUi_^T�dXU�bUQSX
_V�UVVUSdYfU�QSdY_^�Ri�dXU�cdQdU�S_ebdc�

$SSURSULDWH�VXEMHFWV�RI�IHGHUDO�FULPLQDO�MXULVGLFWLRQ�

� RIIHQVHV�DJDLQVW�WKH�IHGHUDO�JRYHUQPHQW�RU�LWV
LQKHUHQW�LQWHUHVWV

� FULPLQDO�DFWLYLW\�ZLWK�VXEVWDQWLDO�PXOWLVWDWH�RU
LQWHUQDWLRQDO�DVSHFWV

� FULPLQDO�DFWLYLW\�LQYROYLQJ�FRPSOH[�FRPPHUFLDO
RU�LQVWLWXWLRQDO�HQWHUSULVHV�PRVW�HIIHFWLYHO\
SURVHFXWHG�XVLQJ�IHGHUDO�UHVRXUFHV�RU�H[SHUWLVH

� VHULRXV��KLJK�OHYHO�RU�ZLGHVSUHDG�VWDWH�RU�ORFDO
JRYHUQPHQW�FRUUXSWLRQ

� FULPLQDO�FDVHV�UDLVLQJ�KLJKO\�VHQVLWLYH�ORFDO�LVVXHV

�R���DXU�`b_cSbYRUT�QSdYfYdi�Y^f_\fUc

ceRcdQ^dYQ\�]e\dYcdQdU�_b�Y^dUb^QdY_^Q\

Qc`USdc�

CY]`\i�RUSQecU�SbY]Y^Q\�QSdYfYdi�Y^�
f_\fUc�c_]U�Y^SYTU^dQ\�Y^dUbcdQdU�]_fU]U^d
T_Uc�^_d�]UQ^�dXQd�cdQdU�`b_cUSedY_^�Yc
^USUccQbY\i��Y^Q``b_`bYQdU�_b�Y^UVVUSdYfU�
1SdYfYdi�XQfY^W�c_]U�]Y^_b�S_^^USdY_^�gYdX
Q^T�UVVUSd�_^�Y^dUbcdQdU�S_]]UbSU�]YWXd
`UbXQ`c�RU�S_^cdYdedY_^Q\\i�ceVVYSYU^d�d_
`Ub]Yd�VUTUbQ\�Y^dUbfU^dY_^��Red�Yd�cX_e\T�^_d
RU�U^_eWX�Ri�YdcU\V�d_�bUaeYbU�Q�VUTUbQ\�S_ebd
V_be]���9^�S_^dbQcd��cYW^YVYSQ^d�Y^dUbcdQdU
QSdYfYdi�Ri�QSd_bc�U^WQWUT�Y^�Q�]QccYfU�U^�
dUb`bYcU��ceSX�Qc�Q�]e\dYcdQdU�TbeW�_`UbQdY_^
_b�Q�]e\dYcdQdU�VbQeT�cSXU]U��cX_e\T�^_b�
]Q\\i�SQ\\�V_b�dXU�bUc_ebSUc�Q^T�bUQSX�_V�dXU
VUTUbQ\�W_fUb^]U^d�
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�S���DXU�`b_cSbYRUT�QSdYfYdi��UfU^�YV�V_�

SecUT�gYdXY^�Q�cY^W\U�cdQdU��Y^f_\fUc�Q

S_]`\Uh�S_]]UbSYQ\�_b�Y^cdYdedY_^Q\

U^dUb`bYcU�]_cd�UVVUSdYfU\i�`b_cUSedUT

Ri�ecU�_V�VUTUbQ\�bUc_ebSUc�_b�Uh`Ub�

dYcU���GXU^�dXU�cdQdUc�XQfU�_RdQY^UT

ceVVYSYU^d�bUc_ebSUc�Q^T�Uh`UbdYcU�d_

QTUaeQdU\i�S_^db_\�dXYc�di`U�_V�SbY]U�

dXYc�SbYdUbY_^�cX_e\T�RU�bUS_^cYTUbUT�

9^�QTTYdY_^�d_�]e\dYcdQdU�_`UbQdY_^c�
dXUbU�QbU�\_SQ\�SbY]Y^Q\�U^dUb`bYcUc�dXQd�QbU
c_�S_]`\Uh�dXQd�dXUi�XQfU�WU^UbQ\\i�bU�
SUYfUT�dXU�bUc_ebSUc�Q^T�QddU^dY_^�_V�dXU
^QdY_^Q\�W_fUb^]U^d���C_]U�S_]]UbSYQ\
SbY]U�Y^f_\fY^W�Q^�Y^dUb`\Qi�_V�RecY^Ucc�
VY^Q^SYQ\��Q^T�W_fUb^]U^d�Y^cdYdedY_^c±ceSX
Qc�dXU�bUSU^d�cQfY^Wc�Q^T�\_Q^�Y^fUcdYWQ�
dY_^c±VQ\\c�Y^d_�dXYc�SQdUW_bi���DXU�bQdY_^Q\U
V_b�VUTUbQ\�Y^f_\fU]U^d�XUbU�Yc�^_d�dXQd�Q
VUTUbQ\�b_\U�Yc�UccU^dYQ\��Red�dXQd�cdQdU�SbY]Y�
^Q\�ZecdYSU�bUc_ebSUc�XQfU�RUU^�c_bU\i
_fUbdQhUT���D_�dXU�UhdU^d�dXQd�dXU�cdQdUc�bU�
SUYfU�ceVVYSYU^d�bUc_ebSUc�Q^T�TUfU\_`�dXU
Uh`UbdYcU�d_�XQ^T\U�dXUcU�SQcUc��VUTUbQ\�Y^�
f_\fU]U^d�cX_e\T�TY]Y^YcX�

�T���DXU�`b_cSbYRUT�QSdYfYdi�Y^f_\fUc

cUbY_ec��XYWX�\UfU\��_b�gYTUc`bUQT�cdQdU

_b�\_SQ\�W_fUb^]U^d�S_bbe`dY_^�

dXUbURi�dU^TY^W�d_�e^TUb]Y^U�`eR\YS

S_^VYTU^SU�Y^�dXU�UVVUSdYfU^Ucc�_V�\_SQ\

`b_cUSed_bc�Q^T�ZeTYSYQ\�cicdU]c�d_

TUQ\�gYdX�dXU�]QddUb�

8Ycd_bYSQ\\i��VUTUbQ\�`b_cUSed_bYQ\
Q^T�ZeTYSYQ\�bUc_ebSUc�XQfU�RUU^�edY\YjUT
VbUaeU^d\i�Y^�cdQdU�Q^T�\_SQ\�`eR\YS�S_bbe`�
dY_^�SQcUc���DXU�bQdY_^Q\U�V_b�VUTUbQ\
Y^f_\fU]U^d�XQc�RUU^��^_d�c_�]eSX�dXQd
cdQdU�bUc_\edY_^�_V�dXUcU�]QddUbc�g_e\T�RU
Y^UVVUSdeQ\��Red�dXQd�VUTUbQ\�`b_cUSedY_^�Q^T
QTZeTYSQdY_^�`b_]_dU�Q�XYWXUb�\UfU\�_V�`eR�
\YS�S_^VYTU^SU�Y^�dXU�S_e^dbi�c�cicdU]�_V
ZecdYSU�

�U���DXU�`b_cSbYRUT�QSdYfYdi��RUSQecU�Yd

bQYcUc�XYWX\i�cU^cYdYfU�YcceUc�Y^�dXU�\_�

SQ\�S_]]e^Ydi��Yc�`UbSUYfUT�Qc�RUY^W

]_bU�_RZUSdYfU\i�`b_cUSedUT�gYdXY^�dXU

VUTUbQ\�cicdU]�

4ebY^W�dXU�XUYWXd�_V�dXU�SYfY\�bYWXdc
UbQ��dXUbU�gQc�Q�]Q^YVUcd�^UUT�Y^�c_]U�`Qbdc
_V�dXU�S_e^dbi�V_b�dXU�VUTUbQ\�W_fUb^]U^d�d_
`b_cUSedU�QSdc�_V�fY_\U^SU�QWQY^cd�SYfY\�bYWXdc
g_b[Ubc�gXU^�\_SQ\�\Qg�U^V_bSU]U^d�XQT
]_fUT�bU\eSdQ^d\i�QWQY^cd�dXU�fY_\Qd_bc�
5fU^�d_TQi��c_]U�SYfY\�bYWXdc�QSdY_^c��RU�
SQecU�_V�dXUYb�`_dU^dYQ\�V_b�Uh`\_cYfU^Ucc�Y^
dXU�S_]]e^Ydi��]Qi�RU�]_bU�UVVUSdYfU\i
XQ^T\UT�Ri�dXU�^QdY_^Q\�W_fUb^]U^d�
3XQbWUc�_V�Q�cicdU]QdYS�ecU�_V�UhSUccYfU
V_bSU�Ri�`_\YSU�_VVYSUbc�_b�SbY]Y^Q\�Y^dUbVUb�
U^SU�gYdX�dXU�UhUbSYcU�_V�S_^cdYdedY_^Q\
bYWXdc�Q\c_�VQ\\�gYdXY^�dXYc�SQdUW_bi�

S��5(&200(1'$7,21�����3_^WbUcc
cX_e\T�RU�U^S_ebQWUT�d_�bUfYUg�UhYcd�

Y^W�VUTUbQ\�SbY]Y^Q\�cdQdedUc�gYdX�dXU

W_Q\�_V�U\Y]Y^QdY^W�`b_fYcY_^c�^_

\_^WUb�cUbfY^W�Q^�UccU^dYQ\�VUTUbQ\

`eb`_cU���=_bU�Rb_QT\i��Q�dX_b_eWX

bUfYcY_^�_V�dXU�VUTUbQ\�SbY]Y^Q\�S_TU

cX_e\T�RU�e^TUbdQ[U^�c_�dXQd�Yd�S_^�

V_b]c�d_�dXU�`bY^SY`\Uc�cUd�V_bdX�Y^

BUS_]]U^TQdY_^�"�QR_fU���9^�QTTY�

dY_^��3_^WbUcc�cX_e\T�RU�U^S_ebQWUT

d_�S_^cYTUb�ecU�_V��ce^cUd��`b_fYcY_^c

d_�bUaeYbU�`UbY_TYS�bUUfQ\eQdY_^�_V�dXU

`eb`_cU�Q^T�^UUT�V_b�Q^i�^Ug�VUTUbQ\

_VVU^cUc�dXQd�]Qi�RU�SbUQdUT�

DXUbU�QbU�W__T�bUQc_^c�V_b�Q�S_]�
`bUXU^cYfU�bUS_TYVYSQdY_^�_V�dXU�VUTUbQ\
SbY]Y^Q\�\Qg�gX_\\i�Q`Qbd�Vb_]�Q^i�S_^cYT�
UbQdY_^c�_V�Q``b_`bYQdU�VUTUbQ\�ZebYcTYSdY_^�
1c�dXU�6UTUbQ\�3_ebdc�CdeTi�3_]]YddUU
^_dUT*
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K6MUTUbQ\�SbY]Y^Q\�\Qg�Yc�XQbT�d_
VY^T��XQbT�d_�e^TUbcdQ^T��bUTe^TQ^d�
Q^T�S_^V\YSdY^W�����������9]`_bdQ^d
_VVU^cUc�ceSX�Qc�]ebTUb�Q^T�[YT^Q`�
`Y^W�QbU�S_]]Y^W\UT�gYdX�dbYfYQ\
_VVU^cUc�\Y[U�bU`b_TeSY^W�dXU�Y]QWU
_V��C]_[Ui�2UQb��gYdX_ed�`Ub]Yc�
cY_^��!(�E�C�3����'!!��Q^T�dQ[Y^W
VQ\cU�dUUdX�Y^d_�Q�cdQdU�gYdX_ed�dXU
Q``b_fQ\�_V�Q�\_SQ\�TU^dYcd��!(�E�C�3�
��!("!�����������<QS[�_V�Q�bQdY_^Q\
SbY]Y^Q\�S_TU�XQc�Q\c_�XQ]`UbUT�dXU
TUfU\_`]U^d�_V�Q�bQdY_^Q\�cU^dU^SY^W
cicdU]�'

1TTYdY_^Q\\i��Ri�Y^f_\fY^W�YdcU\V�Y^�Q
S_]`bUXU^cYfU�bUTbQVdY^W�_V�dXU�SbY]Y^Q\
S_TU��3_^WbUcc�]YWXd�RUS_]U�]_bU�cU^cY�
dYfU�d_�dXU�gYcU�ecU�_V�UhUSedYfU�Q^T�ZeTYSYQ\
RbQ^SX�bUc_ebSUc���9V�U^S_ebQWUT�d_�`Y^`_Y^d
_^\i�dX_cU�_VVU^cUc�g_bdXi�_V�`b_cUSedY_^�Y^
VUTUbQ\�S_ebd��3_^WbUcc�]YWXd�RU�`UbceQTUT
d_��gUUT�_ed��SebbU^d�_VVU^cUc�^_d�Q``b_`bY�
QdU�V_b�`b_cUSedY_^�Y^�dXQd�V_be]���9V��ce^cUd�
`b_fYcY_^c�QbU�Y^S\eTUT�Y^�Q^i�^Ug�SbY]Y^Q\
\UWYc\QdY_^��dXU�`b_SUcc�gY\\�RU�Q^�_^W_Y^W
_^U���1TTYdY_^Q\\i��S_^dY^eUT�cSbedY^i�_V�dXU
SbY]Y^Q\�S_TU�]YWXd�`b_fYTU�\UWYc\Qd_bc�gYdX
Q�Rb_QTUb�fYUg`_Y^d�_^�SbY]Y^Q\�ZecdYSU�Y^�Q
VUTUbQ\�cicdU]�dXQd�gY\\�bUcdbQY^�3_^WbUcc
Vb_]�SbUQdY^W�]Q^i�cY]Y\Qb�_VVU^cUc�Y^�dXU
VedebU�

S��5(&200(1'$7,21�����3_^WbUcc�Q^T
dXU�UhUSedYfU�RbQ^SX�cX_e\T�RU�U^�

S_ebQWUT�d_�e^TUbdQ[U�S__`UbQdYfU

UVV_bdc�gYdX�dXU�cdQdUc�d_�TUfU\_`�Q

`_\YSi�d_�TUdUb]Y^U�gXUdXUb�_VVU^cUc

cX_e\T�RU�`b_cUSedUT�Y^�dXU�VUTUbQ\�_b

cdQdU�cicdU]c�
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,PSOHPHQWDWLRQ�6WUDWHJLHV�

�D DXUbU�cX_e\T�RU�Q^�Y^SbUQcU�Y^

VUTUbQ\�bUc_ebSUc�Q\\_SQdUT�d_�cdQdU
SbY]Y^Q\�ZecdYSU�cicdU]c�V_b�`b_cUSedY_^
_V�]QddUbc�^_g�XQ^T\UT�Ri�VUTUbQ\�`b_cU�
Sed_bc�RUSQecU�_V�\QS[�_V�cdQdU�bUc_ebSUc�

�E DXU�`bQSdYSU�_V�Sb_cc�TUcYW^QdY^W

R_dX�VUTUbQ\�Q^T�cdQdU�`b_cUSed_bc�d_
WQY^�UVVYSYU^SYUc�_V�`b_cUSedY_^�cX_e\T�RU
Y^SbUQcUT�

�F CdQdU�S_ebdc�cX_e\T�RU�QedX_bYjUT

d_�QTZeTYSQdU�SUbdQY^�VUTUbQ\�SbY]Uc�V_b
gXYSX�dXUbU�SebbU^d\i�Yc�^_�cdQded_bi
WbQ^d�_V�S_^SebbU^d�ZebYcTYSdY_^�

DXU�Wb_gY^W�VUTUbQ\YjQdY_^�_V�cdQdU
SbY]Uc�Yc�TeU�Y^�`Qbd�d_�3_^WbUcc��RU\YUV�dXQd
cdQdU�bUc_ebSUc±�`b_cUSed_bYQ\��ZeTYSYQ\��Q^T
`U^Q\±QbU�_fUbdQhUT�_b�Y^QTUaeQdU���3_^�
WbUcc�XQc�Q�SX_YSU��X_gUfUb��Y^�bU]UTiY^W
`UbSUYfUT�cdQdU�Y^QTUaeQSYUc���?^U�Q\dUb^Q�
dYfU��dXQd�SX_cU^�Y^�bUSU^d�iUQbc��Yc�d_�SbUQdU
]_bU�VUTUbQ\�SbY]Uc�Q^T�Y^SbUQcU�dXU�bU�
c_ebSUc�V_b�SbY]Y^Q\�\Qg�U^V_bSU]U^d�Y^�dXU
VUTUbQ\�cicdU]���DXYc�XQc�XQT�dXU�e^V_bde^QdU
S_^cUaeU^SU�_V�SXQ^WY^W�dXU�^QdebU�_V�VUT�
UbQ\Yc]�Q^T�XebdY^W�dXU�VUTUbQ\�S_ebdc�
BQdXUb�dXQ^�SX__cY^W�dXYc�_`dY_^�gYdX�Ydc
e^Y^dU^TUT�S_^cUaeU^SUc��3_^WbUcc�S_e\T
QSS_]`\YcX�dXU�cQ]U�`eb`_cU�Ri�Y^SbUQcY^W
VUTUbQ\�QccYcdQ^SU�d_�cdQdU�SbY]Y^Q\�ZecdYSU
cicdU]c�Q^T�U^S_ebQWY^W�S__`UbQdYfU�UVV_bdc
Q]_^W�VUTUbQ\�Q^T�cdQdU�`b_cUSed_bc�

@bUcU^d\i��\Qg�U^V_bSU]U^d�XQc�RUU^
U^XQ^SUT�Ri�Sb_cc�TUcYW^QdY_^c�_V�VUTUbQ\
Q^T�cdQdU�`b_cUSed_bc�Qc�gU\\�Qc�_dXUb�S__b�
TY^QdUT�fU^debUc�RUdgUU^�cdQdU�Q^T�VUTUbQ\
\Qg�U^V_bSU]U^d�QWU^SYUc���GYdX�Sb_cc�
TUcYW^QdY_^��dX_cU�bUc`_^cYR\U�V_b�Q�SbY]Y^Q\
Y^fUcdYWQdY_^�SQ^�`b_SUUT�gYdX�Q�SQcU�bU�
WQbT\Ucc�_V�gXUdXUb�dXU�bUce\dY^W�`b_cUSedY_^
Yc�Rb_eWXd�Y^�Q�VUTUbQ\�_b�cdQdU�S_ebd���DXU�V_�
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be]�SQ^�RU�cU\USdUT�_^�dXU�RQcYc�_V�gXUdXUb
VUTUbQ\�_b�cdQdU�Y^dUbUcdc�QbU�Y]`\YSQdUT�
bQdXUb�dXQ^�_^��Q]_^W�_dXUb�bUQc_^c��Q�VUT�
UbQ\�_b�cdQdU�`b_cUSed_bµc�WbUQdUb�VQ]Y\YQbYdi
gYdX�dXU�VQSdc���DXYc�`bQSdYSU�]QhY]YjUc�dXU
UVVUSdYfU�ecU�_V�QfQY\QR\U�bUc_ebSUc�gYdX_ed
R\ebbY^W�dXU�^USUccQbi�TYcdY^SdY_^�RUdgUU^
dXU�dg_�S_ebd�cicdU]c�

2i�QedX_bYjY^W�S_^SebbU^d�cdQdU�Q^T
VUTUbQ\�ZebYcTYSdY_^�_fUb�SUbdQY^�VUTUbQ\
SbY]Uc��3_^WbUcc�S_e\T�VebdXUb�dXYc�S__`UbQ�
dY_^�Ri�U^S_ebQWY^W�`b_cUSedY_^�_V�VUTUbQ\
SbY]Uc�Y^�cdQdU�S_ebdc���6_b�UhQ]`\U��VUTUbQ\
`b_cUSedY_^c�_V�\_SQ\�TbeW�QSdYfYdi�Q^T�c_]U
fY_\U^d�SbY]U�S_e\T�dQ[U�`\QSU�Y^�cdQdU�S_ebd�
UYdXUb�Ri�dXU�E�C��1dd_b^Ui�c�?VVYSU
�dXb_eWX�Sb_cc�TUcYW^QdY_^��_b�dXU�cdQdU�c
Qdd_b^Ui���9^SQbSUbQdY_^�V_b�fY_\QdY_^�_V�Q
VUTUbQ\�SbY]Y^Q\�cdQdedU�]YWXd�cdY\\�bUce\d�Y^
Y]`bYc_^]U^d�Y^�Q�VUTUbQ\�`bYc_^��_b�QTTY�
dY_^Q\�VUTUbQ\�bUc_ebSUc�S_e\T�RU�TUf_dUT�d_
QYTY^W�cdQdU�`bYc_^c�

1T_`dY^W�dXYc�`b_`_cQ\�g_e\T�bUaeYbU
bU`UQ\�_V�!(�E�C�3����#"#!��gXYSX�]Q[Uc
VUTUbQ\�SbY]Y^Q\�ZebYcTYSdY_^�Q^�UhS\ecYfU\i
VUTUbQ\�]QddUb��Q^T�Ydc�bU`\QSU]U^d�gYdX�Q
cdQdedU�WbQ^dY^W�dXU�cdQdU�S_ebdc�S_^SebbU^d
ZebYcTYSdY_^�_fUb�c_]U�VUTUbQ\�SbY]Uc���9d
g_e\T�Q\c_�bUaeYbU�S_^Vb_^dY^W�Q^T�bUc_\f�
Y^W�]Q^i�`b_SUTebQ\�YcceUc�QbYcY^W�Vb_]�dXU
S_]`\UhYdi�_V�`b_cUSedY^W�_^U�cicdU]�c
\Qgc�Y^�Q�cUS_^T�cicdU]�c�S_ebdc���>_dgYdX�
cdQ^TY^W�dXUcU�TYVVYSe\dYUc��dXU�e^TUb\iY^W
YTUQ�Yc�Q�c_e^T�gQi�d_�U^XQ^SU�S__`UbQdYfU
Y^YdYQdYfUc�RUdgUU^�dXU�VUTUbQ\�Q^T�cdQdU�Zec�
dYSU�cicdU]c�

S��5(&200(1'$7,21�����DXU�UhUSedYfU
RbQ^SX�cX_e\T�RU�U^S_ebQWUT�d_�TU�

fU\_`�cdQ^TQbTc�_^�gXYSX�dXU�:ecdYSU

4U`Qbd]U^d�gY\\�RQcU�dXU�`b_]e\�

WQdY_^�_V�`b_cUSed_bYQ\�WeYTU\Y^Uc�

C`USYVYSQ\\i��cdQ^TQbTc�cX_e\T�RU�S_^�

cYTUbUT±

�Q���dXQd�QbU�S_^cYcdU^d�gYdX�c_e^T�Ze�

bYcTYSdY_^Q\�R_e^TQbYUc�V_b�VUTUbQ\

SbY]Y^Q\�`b_cUSedY_^�Qc�TUcSbYRUT�Y^

BUS_]]U^TQdY_^�"+�Q^T

�R���e^TUb�gXYSX�dXU�`_dU^dYQ\�V_b

XQbcXUb�VUTUbQ\�cU^dU^SY^W�`_\YSYUc�Q^T

WbUQdUb�SQ`QSYdi�Y^�dXU�VUTUbQ\�`bYc_^c

g_e\T�RU�Y^ceVVYSYU^d�Wb_e^Tc��Ri

dXU]cU\fUc��d_�gQbbQ^d�`b_cUSedY_^

e^TUb�Q�VUTUbQ\��bQdXUb�dXQ^�Q�cdQdU�

SbY]Y^Q\�cdQdedU�

DXU�TUSYcY_^c�_V�VUTUbQ\�`b_cUSed_bc
_^�gXQd�_VVU^cUc�d_�`b_cUSedU�Y^�VUTUbQ\
S_ebd�bQdXUb�dXQ^�cdQdU�S_ebd�QbU�Qc�SbeSYQ\�d_
dXU�ceSSUcc�_V�ZeTYSYQ\�VUTUbQ\Yc]�Qc�Q^i
S_^WbUccY_^Q\�QSdY_^���9^�bUSU^d�iUQbc��Uh�
USedYfU�RbQ^SX�`_\YSYUc�XQfU�_SSQcY_^Q\\i
Q\\_gUT�`b_cUSed_bc�d_�RbY^W�VUTUbQ\�SbY]Y�
^Q\�SQcUc�RQcUT�_^�VQSd_bc�e^bU\QdUT�d_�dXU
Q``b_`bYQdU^Ucc�_V�Q�VUTUbQ\�V_be]���1^
UcdQR\YcXUT��UVVUSdYfU�cUd�_V�WeYTU\Y^Uc�Y^�
V_b]UT�Ri�VUTUbQ\Yc]�`bY^SY`\Uc�S_e\T�\Y]Yd
`b_cUSedY_^c�Y^�VUTUbQ\�S_ebdc�d_�dX_cU�]Qd�
dUbc�gXUbU�^QdY_^Q\�Y^dUbUcdc�QbU�`QbQ]_e^d�
Q^T�Qf_YT�ecY^W�dXU�VUTUbQ\�cicdU]�]UbU\i�Qc
Q�ceRcdYdedU�V_b�cdQdU�`b_SUUTY^Wc���1]_^W
dXU�WeYTU\Y^Uc�]YWXd�RU�dXU�V_\\_gY^W�SbYdU�
bYQ�V_b�VUTUbQ\�`b_cUSedY_^*

�!� _VVU^cUc�S_]]_^\i�`b_cUSedUT�Y^�cdQdU
S_ebd��U�W���VYbUQb]�_b�TbeW�_VVU^cUc�
cX_e\T�^_d�RU�VUTUbQ\\i�`b_cUSedUT�QR�
cU^d�Q�TU]_^cdbQdUT�VUTUbQ\�Y^dUbUcd
RUi_^T�dXU�]UbU�fY_\QdY_^�_V�Q�VUTUbQ\
cdQdedU+

�"� `bY_bYdYUc�cX_e\T�RU�cUd�Y^�bUS_W^YdY_^�_V
\Y]YdUT�VUTUbQ\�S_ebd�bUc_ebSUc�Q^T�X_g
dXUi�SQ^�RU�ecUT�]_cd�UVVUSdYfU\i+�Q^T

�#� dQbWUdc�V_b�VUTUbQ\�Y^fUcdYWQdY_^�cX_e\T
RU�cU\USdUT�Y^�QSS_bTQ^SU�gYdX�`b_cUSe�
d_bYQ\�`_\YSYUc��Y�U���Y^fUcdYWQdU�_^\i�dX_cU
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QSdYfYdYUc�dXQd�]YWXd�`b_`Ub\i�RU�dXU
ceRZUSd�_V�VUTUbQ\�`b_cUSedY_^��

&LYLO�3URFHHGLQJV

S��5(&200(1'$7,21�����3_^WbUcc
cX_e\T�RU�U^S_ebQWUT�d_�UhUbSYcU

bUcdbQY^d�Y^�dXU�U^QSd]U^d�_V�^Ug�cdQd�

edUc�dXQd�QccYW^�SYfY\�ZebYcTYSdY_^�d_�dXU

VUTUbQ\�S_ebdc�Q^T�cX_e\T�T_�c_�_^\i�d_

VebdXUb�S\UQb\i�TUVY^UT�Q^T�ZecdYVYUT

VUTUbQ\�Y^dUbUcdc���6UTUbQ\�S_ebd�ZebYc�

TYSdY_^�cX_e\T�UhdU^T�_^\i�d_�SYfY\

]QddUbc�dXQd±

�Q���QbYcU�e^TUb�dXU�E^YdUT�CdQdUc�3_^�

cdYdedY_^+

DXUbU�Yc�^_�cUbY_ec�TURQdU�dXQd�dXU
VUTUbQ\�S_ebdc�cX_e\T�RU�SXQbWUT�gYdX�dXU
S_bU�Tedi�_V�U^V_bSY^W�Q^T�Y^dUb`bUdY^W�dXU
VUTUbQ\�S_^cdYdedY_^���?^U�_V�dXU�VUTUbQ\
S_ebdc��`bY^SY`Q\�b_\Uc�Yc�d_�QbdYSe\QdU�dXU
^QdY_^�c�Ve^TQ]U^dQ\�cdbeSdebU�_V�W_fUb^�
]U^d�Q^T�Ydc�e^TUb\iY^W�fQ\eUc��Y^S\eTY^W
dXU�`bUcUbfQdY_^�_V�Y^TYfYTeQ\�bYWXdc�Q^T
\YRUbdYUc�V_e^T�Y^�dXU�2Y\\�_V�BYWXdc�Q^T�ceR�
cUaeU^d�Q]U^T]U^dc���1^_dXUb�cY]Y\Qb�b_\U
Yc�dXU�VUTUbQ\�S_ebdc��`b_dUSdY_^±dXb_eWX
dXU�gbYd�_V�XQRUQc�S_b`ec±_V�`Ubc_^c�XU\T
Y^�fY_\QdY_^�_V�dXU�3_^cdYdedY_^�_b�VUTUbQ\
\Qg�

�R���TUcUbfU�QTZeTYSQdY_^�Y^�Q�VUTUbQ\

ZeTYSYQ\�V_be]�RUSQecU�dXU�YcceUc

`bUcU^dUT�SQ^^_d�RU�TUQ\d�gYdX�cQdYc�

VQSd_bY\i�Qd�dXU�cdQdU�\UfU\�Q^T�Y^f_\fU

UYdXUb��!��Q�cdb_^W�^UUT�V_b�e^YV_b]Ydi

_b��"��`QbQ]_e^d�VUTUbQ\�Y^dUbUcdc+

1�cYW^YVYSQ^d�`UbSU^dQWU�_V�dXU�VUT�
UbQ\�S_ebdc��T_S[Ud�Y^f_\fUc�S\QY]c�QbYcY^W
e^TUb�VUTUbQ\�cdQdedUc���DXYc�`Qbd�_V�dXU
T_S[Ud�XQc�Wb_g^�cdUQTY\i�_fUb�dXU�iUQbc�

TeU�Y^�\QbWU�`Qbd�d_�dXU�dU^TU^Si�_V�3_^WbUcc
d_�SbUQdU�QTTYdY_^Q\�VUTUbQ\�SQecUc�_V�QSdY_^
Q^T�d_�`b_fYTU�Q�VUTUbQ\�ZeTYSYQ\�V_be]���DXYc
SbYdUbY_^�YTU^dYVYUc�dg_�WU^UbQ\�SYbSe]�
cdQ^SUc�Y^�gXYSX�VUTUbQ\�cdQded_bi�\Qg�cX_e\T
`b_fYTU�Q^�1bdYS\U�999�V_be]�

DXU��cdb_^W�^UUT�V_b�e^YV_b]Ydi�
cdQ^TQbT�U^S_ebQWUc�3_^WbUcc�d_�RU�SQedY_ec
Y^��VUTUbQ\YjY^W��UfUbi�]QddUb�dXQd�SQ`debUc
dXU�^QdY_^�c�QddU^dY_^���9d�SQ\\c�V_b�3_^WbUcc
d_�T_�c_�_^\i�gXU^�e^YV_b]�bUc_\edY_^�Yc�bU�
aeYbUT�_^�Q^�YcceU�dXQd�XQc�^_d�RUU^��Q^T
S\UQb\i�SQ^^_d�RU��bUc_\fUT�cQdYcVQSd_bY\i
Qd�dXU�cdQdU�\UfU\���DXU�RebTU^�d_�cQdYcVi�dXYc
cX_gY^W�cX_e\T�RU�Q�XYWX�_^U�YV�dXU�S_bU
fQ\eUc�_V�dXU�VUTUbQ\�S_ebdc�QbU�d_�RU�`bU�
cUbfUT���3QcUc�Rb_eWXd�e^TUb�dXU�`QdU^d�
dbQTU]Qb[��Q^T�S_`ibYWXd�\Qgc�QbU�Zecd�Q�VUg
UhQ]`\Uc�_V�SQdUW_bYUc�_V�SQcUc�cQdYcViY^W
dXYc�XYWX�cdQ^TQbT�

DXU��`QbQ]_e^d�Y^dUbUcd��cdQ^TQbT�Yc
Y^dU^TUT�d_�QSS_e^d�V_b�dX_cU�QbUQc�Y^�gXYSX
dXU�ZecdYVYSQdY_^�V_b�Q�VUTUbQ\�ZeTYSYQ\�V_be]
Yc�dYUT��^_d�c_�]eSX�d_�Q�^UUT�V_b�e^YV_b]Ydi�
Red�d_�dXU�SbYdYSQ\�Y]`_bdQ^SU�_eb�VUTUbQ\
W_fUb^]U^d�QddQSXUc�d_�SUbdQY^�c_SYUdQ\�fQ\�
eUc�

<UWYc\QdY_^�`b_dUSdY^W�dXU�U^fYb_^�
]U^d�Q^T�dXU�VbUU�]Qb[Ud�cicdU]�Q^T
QedX_bYjY^W�VUTUbQ\�S_ebd�ZebYcTYSdY_^�XQc
QbYcU^�Y^�bUc`_^cU�d_�dXU�^QdY_^�c�cdb_^W
Y^dUbUcd�Y^�dXUcU�]QddUbc���<UWYc\QdY_^�`b_�
dUSdY^W�Ve^TQ]U^dQ\�bYWXdc�Q^T�\YRUbdYUc�Q\c_
VQ\\c�gYdXY^�dXYc�SQdUW_bi���6_b�UhQ]`\U��dXU
VUTUbQ\�S_ebdc�XQfU�`\QiUT�Q�fYdQ\�b_\U�Y^
`b_]_dY^W�SYfY\�bYWXdc�Q^T�Y^�U\Y]Y^QdY^W�Y^�
fYTY_ec�TYcSbY]Y^QdY_^�Y^�Q\\�`Qbdc�_V�c_SYUdi�
DXYc�b_\U�cX_e\T�S_^dY^eU���1d�dXU�cQ]U�dY]U�
3_^WbUcc�cX_e\T�bUS_W^YjU�dXQd�Q\\�cdQdU
ZeTWUc�dQ[U�Q^�_QdX�d_�e`X_\T�dXU�E�C��3_^�
cdYdedY_^�Q^T�dXU�ce`bU]QSi�_V�VUTUbQ\�\Qg�
1RcU^d�Q�cX_gY^W�dXQd�cdQdU�S_ebdc�SQ^^_d
cQdYcVQSd_bY\i�TUQ\�gYdX�Q^�YcceU�
3_^WbUcc�cX_e\T�RU�XUcYdQ^d�d_�U^QSd�^Ug
\UWYc\QdY_^�U^V_bSUQR\U�Y^�dXU�VUTUbQ\�S_ebdc�



&+$37(5�������-8',&,$/�)('(5$/,60�æ

7KH�-XGLFLDO�&RQIHUHQFH�RI�WKH�8QLWHG�6WDWHV�KDV�DSSURYHG�WKH�UHFRPPHQGDWLRQV�DQG�LPSOHPHQWDWLRQ�VWUDWHJLHV�LQ�WKLV�/RQJ�5DQJH�3ODQ�WR�JXLGH�IXWXUH
DGPLQLVWUDWLYH�DFWLRQ�DQG�SROLF\�GHYHORSPHQW�E\�WKH�&RQIHUHQFH�DQG�RWKHU�MXGLFLDO�EUDQFK�DXWKRULWLHV���$OO�RWKHU�WH[W�LQ�WKLV�3ODQ��LQFOXGLQJ�FRPPHQWDU\�RQ
LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�

��

Q^T�cX_e\T�^_d�T_�c_�Y^�Q^i�UfU^d�gYdX_ed�Q
S_^S_]YdQ^d�bUTeSdY_^�_V�VUTUbQ\�ZebYcTYSdY_^
Y^�_dXUb�QbUQc�

$SSURSULDWH�VXEMHFWV�RI�IHGHUDO�FLYLO�MXULVGLFWLRQ�

� FDVHV�DULVLQJ�XQGHU�WKH�8�6��&RQVWLWXWLRQ

� PDWWHUV�GHVHUYLQJ�RI�IHGHUDO�DGMXGLFDWLRQ�WKDW
LQYROYH�HLWKHU�D�VWURQJ�QHHG�IRU�XQLIRUPLW\�RU�D
SDUDPRXQW�IHGHUDO�LQWHUHVW

� PDWWHUV�LQYROYLQJ�IRUHLJQ�UHODWLRQV�RI�WKH�8QLWHG
6WDWHV

� DFWLRQV�LQYROYLQJ�WKH�IHGHUDO�JRYHUQPHQW��LWV
DJHQFLHV�RU�RIILFLDOV

� GLVSXWHV�EHWZHHQ�RU�DPRQJ�VWDWHV

� VXEVWDQWLDO�LQWHUVWDWH�RU�LQWHUQDWLRQDO�GLVSXWHV

�S���Y^f_\fU�dXU�V_bUYW^�bU\QdY_^c�_V�dXU

E^YdUT�CdQdUc+

6_bUYW^�`_\YSi�Yc�dXU�`bUb_WQdYfU�_V
dXU�VUTUbQ\�W_fUb^]U^d��Q^T�dXU�VUTUbQ\
S_ebdc�cX_e\T�RU�dXU�UhS\ecYfU�dbYRe^Q\�V_b
bUc_\fY^W�TYc`edUc�dXQd�d_eSX�e`_^�bU\QdY_^c
_V�dXU�E^YdUT�CdQdUc�gYdX�_dXUb�S_e^dbYUc�

�T���Y^f_\fU�dXU�VUTUbQ\�W_fUb^]U^d�

VUTUbQ\�_VVYSYQ\c��_b�QWU^SYUc�Qc�`\QY^�

dYVVc�_b�TUVU^TQ^dc+

1�c_fUbUYW^�]Qi�Q\gQic�ceU�Y^
Ydc�_g^�S_ebdc���@b_fYTY^W�Q�V_be]�V_b�bU�
c_\fY^W�Q\\�TYc`edUc�Y^f_\fY^W�dXU�VUTUbQ\
W_fUb^]U^d�Yc�S_^cYcdU^d�gYdX�dXU�`_\YSi�_V
`b_dUSdY^W�dXU�Y^dUbUcdc�_V�dXU�VUTUbQ\�W_f�
Ub^]U^d�Qc�Q�c_fUbUYW^���6UTUbQ\�S_ebdc�Q\c_
XQfU�Q\gQic�XQT�ZebYcTYSdY_^�_fUb�QSdY_^c
Rb_eWXd�Ri�_b�QWQY^cd�QWU^SYUc�Q^T�VUTUbQ\
_VVYSUbc�QbYcY^W�_ed�_V�dXUYb�_VVYSYQ\�TedYUc�
5hUbSYcU�_V�dXQd�ZebYcTYSdY_^�_fUb�ceSX�QS�

dY_^c�U^cebUc�dXQd�dX_cU�Qb]c�_V�dXU�VUTUbQ\
W_fUb^]U^d�SQ^�RU�S_^VYTU^d�_V�Q�V_be]�V_b
dXU�e^YV_b]�Y^dUb`bUdQdY_^�Q^T�Q``\YSQdY_^�_V
VUTUbQ\�\Qg�

�U���Y^f_\fU�TYc`edUc�RUdgUU^�_b�Q]_^W

dXU�cdQdUc+�_b

1RcU^d�Q�^UedbQ\�V_be]�V_b�bUc_\fY^W
TYc`edUc�RUdgUU^�_b�Q]_^W�dXU�cdQdUc��cdQdU
W_fUb^]U^dc�_SSQcY_^Q\\i�]YWXd�RU�dU]`dUT
d_�bUdQ\YQdU�QWQY^cd�UQSX�_dXUb�gXU^�Q
TUSYcY_^�Y^�_^U�cdQdU�c�S_ebd�cicdU]�XQT�Q
cYW^YVYSQ^d�^UWQdYfU�Y]`QSd�_^�dXU�_dXUb���9^
_bTUb�d_�`b_]_dU�dXU�c_\YTQbYdi�_V�_eb�e^Y_^�
Q�VUTUbQ\�V_be]�Yc�^USUccQbi�d_�bUc_\fU�S_^�
db_fUbcYUc�RUdgUU^�Q^T�Q]_^W�dXU�cdQdUc�

�V���QVVUSd�ceRcdQ^dYQ\�Y^dUbcdQdU�_b�Y^�

dUb^QdY_^Q\�TYc`edUc�

:ecd�Qc�dXU�VUTUbQ\�W_fUb^]U^d�Q^T
Ydc�S_ebd�cicdU]�cX_e\T�RU�Y^f_\fUT�Y^�dXU
SbY]Y^Q\�`b_cUSedY_^�_V�cYW^YVYSQ^d�]e\dYcdQdU
_b�Y^dUb^QdY_^Q\�QSdYfYdYUc��Yd�Yc�Q``b_`bYQdU
V_b�dXU�VUTUbQ\�S_ebdc�d_�bUc_\fU�Q^T�QTZeTY�
SQdU�SYfY\�]QddUbc�cYW^YVYSQ^d\i�QVVUSdY^W
Y^dUbcdQdU�Q^T�Y^dUb^QdY_^Q\�S_]]UbSU���6_b
UhQ]`\U��VUTUbQ\�S_]]_^�\Qg�ZebYcTYSdY_^
_fUb�TYc`edUc�bU\QdY^W�d_�^QfYWQR\U�gQdUbc
TUbYfUc�Vb_]�dXU�VUTUbQ\�W_fUb^]U^d�c�\U�
WYdY]QdU�Y^dUbUcd�Y^�ceRcdQ^dYQ\�Y^dUbcdQdU
QSdYfYdYUc���9^Qc]eSX�Qc�_^U�_V�dXU�`eb`_cUc
_V�dXU�VUTUbQ\�W_fUb^]U^d�Yc�d_�V_cdUb�Q^T
bUWe\QdU�Y^dUbcdQdU�QSdYfYdi��dXU�VUTUbQ\�S_ebd
cicdU]�Yc�Q^�Q``b_`bYQdU�V_be]�V_b�bUc_\fY^W
SYfY\�TYc`edUc�_fUb�dX_cU�[Y^Tc�_V�QSdYfYdYUc�

S��5(&200(1'$7,21�����3_^WbUcc
cX_e\T�RU�U^S_ebQWUT�d_�cUU[�bUTeS�

dY_^�Y^�dXU�^e]RUb�_V�VUTUbQ\�S_ebd

`b_SUUTY^Wc�Y^�gXYSX�ZebYcTYSdY_^�Yc

RQcUT�_^�TYfUbcYdi�_V�SYdYjU^cXY`

dXb_eWX�dXU�V_\\_gY^W�]UQcebUc*
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�Q���U\Y]Y^QdY^W�TYfUbcYdi�ZebYcTYSdY_^

V_b�SQcUc�Y^�gXYSX�dXU�`\QY^dYVV�Yc�Q�SYdY�

jU^�_V�dXU�cdQdU�Y^�gXYSX�dXU�VUTUbQ\

TYcdbYSd�S_ebd�Yc�\_SQdUT+�Q^T

�R���_dXUbgYcU�\Y]YdY^W�TYfUbcYdi�ZebYc�

TYSdY_^�Ri

�!� Q]U^TY^W�dXU�cdQdedUc�S_^VUbbY^W

_bYWY^Q\�Q^T�bU]_fQ\�ZebYcTYSdY_^

_^�dXU�TYcdbYSd�S_ebdc�Y^�TYfUbcYdi

QSdY_^c�d_�bUaeYbU�dXQd�`QbdYUc�Y^�

f_[Y^W�TYfUbcYdi�ZebYcTYSdY_^

`\UQT�c`USYVYS�VQSdc�cX_gY^W�dXQd

dXU�ZebYcTYSdY_^Q\�Q]_e^d�Y^�

S_^db_fUbci�bUaeYbU]U^d�XQc

RUU^�cQdYcVYUT+

�"� bQYcY^W�dXU�Q]_e^d�Y^�S_^db_�

fUbci�\UfU\�Q^T�Y^TUhY^W�dXU�^Ug

V\__b�Q]_e^d�d_�dXU�bQdU�_V�Y^V\Q�

dY_^+�Q^T�_b

�#� Q]U^TY^W�dXU�cdQded_bi�c`USYVYSQ�

dY_^�_V�dXU�ZebYcTYSdY_^Q\�Q]_e^d

d_�UhS\eTU�`e^YdYfU�TQ]QWUc�Vb_]

dXU�SQ\Se\QdY_^�_V�dXU�Q]_e^d�Y^

S_^db_fUbci�

E^TUb�1bdYS\U�999�_V�dXU�3_^cdYdedY_^
Q^T�"(�E�C�3����!##"��dXU�TYcdbYSd�S_ebdc�QbU
fUcdUT�gYdX�_bYWY^Q\�ZebYcTYSdY_^�_fUb�S_^�
db_fUbcYUc�RUdgUU^±

�!� SYdYjU^c�_V�TYVVUbU^d�cdQdUc+

�"� SYdYjU^c�_V�Q�cdQdU�Q^T�SYdYjU^c�_b�ceRZUSdc
_V�Q�V_bUYW^�cdQdU+

�#� SYdYjU^c�_V�TYVVUbU^d�cdQdUc�Y^�gXYSX�SYdY�
jU^c�_b�ceRZUSdc�_V�Q�V_bUYW^�cdQdU�QbU
QTTYdY_^Q\�`QbdYUc+�Q^T

�$� Q�V_bUYW^�cdQdU�Qc�`\QY^dYVV�Q^T�SYdYjU^c�_V
Q�cdQdU�_b�_V�TYVVUbU^d�cdQdUc�

9^�ceSX�QSdY_^c��dXU�UhUbSYcU�_V�VUTUbQ\�ZeTY�
SYQ\�`_gUb�Yc�RQcUT�c_\U\i�_^�dXU�YTU^dYdi�_V
dXU�`QbdYUc��^_d�_^�Q^i�ceRcdQ^dYfU�bYWXdc�
`bYfY\UWUc�_b�Y]]e^YdYUc�S_^VUbbUT�Ri�VUT�
UbQ\�\Qg���E^TUb�dXU�T_SdbY^U�UcdQR\YcXUT�Y^
5bYU�BQY\b_QT�3_��f��D_]`[Y^c�(�dXU�ceR�
cdQ^dYfU�\Qg�d_�RU�Q``\YUT�Ri�dXU�VUTUbQ\
S_ebdc�Y^�ceSX�SQcUc�Yc�dXU�cdQded_bi�_b�S_]�
]_^�\Qg�_V�dXU�cdQdU�Y^�aeUcdY_^�

)URP������WKURXJK�������GLYHUVLW\�FDVHV�DQQXDOO\
KDYH�FRPSULVHG�EHWZHHQ����SHUFHQW�DQG����SHUFHQW
RI�DOO�FLYLO�FDVHV�ILOHG�LQ�WKH�IHGHUDO�GLVWULFW�FRXUWV�
$SSUR[LPDWHO\����SHUFHQW�RI�DOO�FLYLO�WULDOV�LQ�WKH
IHGHUDO�FRXUWV�LQYROYH�GLYHUVLW\�DFWLRQV�

4YfUbcYdi�ZebYcTYSdY_^�SebbU^d\i�QS�
S_e^dc�V_b�]_bU�dXQ^�_^U�_V�UfUbi�VYfU�SYfY\
SQcUc�VY\UT�Y^�dXU�VUTUbQ\�TYcdbYSd�S_ebdc�
QR_ed�_^U�_V�UfUbi�dg_�SYfY\�dbYQ\c��QR_ed
_^U�_V�UfUbi�dU^�Q``UQ\c��Q^T�]_bU�dXQ^�_^U
_V�UfUbi�dU^�T_\\Qbc�Y^�dXU�VUTUbQ\�ZeTYSYQ\
ReTWUd�)��DXU�VUTUbQ\�S_ebdc��TYfUbcYdi
T_S[Ud�S_^cdYdedUc�Q�]QccYfU�TYfUbcY_^�_V
VUTUbQ\�ZeTWU�`_gUb�QgQi�Vb_]�dXUYb�`bY^SY�
`Q\�Ve^SdY_^±QTZeTYSQdY^W�SbY]Y^Q\�SQcUc
Q^T�SYfY\�SQcUc�RQcUT�_^�VUTUbQ\�\Qg�

@UbXQ`c�^_�_dXUb�]QZ_b�S\Qcc�_V�SQcUc
XQc�Q�gUQ[Ub�S\QY]�_^�VUTUbQ\�ZeTYSYQ\
bUc_ebSUc���=Q^i�RU\YUfU�dXU�_bYWY^Q\�ZecdYVY�

SQdY_^�V_b�TYfUbcYdi�ZebYcTYSdY_^d_�`b_dUSd

QWQY^cd�\_SQ\�`bUZeTYSU�Y^�cdQdU�S_ebdc^_
\_^WUb�UhYcdc��_b�dXQd�Yd�UhYcdc�Y^�fUbi�VUg

                                                          
(��# $�E�C��&$��!)#(��
)�DXU�$)�&)#�TYfUbcYdi�SQcUc�VY\UT�Y^�!))%�]Qb[�Q�TUS\Y^U
Vb_]�dXU�`UQ[�_V�&(�""$�VY\Y^Wc�Y^�!)((���4YfUbcYdi�ZebYc�
TYSdY_^��X_gUfUb��S_^dY^eUc�d_�`b_fYTU�Q�ceRcdQ^dYQ\�`Qbd�_V
dXU�VUTUbQ\�S_ebdcµ�SYfY\�SQcU\_QT���DXU�bUQc_^�V_b�dXU�bUSU^d
TUS\Y^U�Y^�TYfUbcYdi�VY\Y^Wc�Yc�^_d�U^dYbU\i�S\UQb��dX_eWX�Q
cYW^YVYSQ^d�VQSd_b�Yc�dXU�!)()�Y^SbUQcU�Y^�dXU�ZebYcTYSdY_^Q\
Q]_e^d�Y^�S_^db_fUbci�bUaeYbU]U^d�Vb_]��! �   �d_
�% �   �
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SQcUc�! ��7YfU^�dXU�TYVVYSe\dYUc�dXQd�VUTUbQ\
ZeTWUc�VbUaeU^d\i�U^S_e^dUb�Y^�`bUTYSdY^W
cdQdU�ceRcdQ^dYfU�\Qg�Q^T�dXU�e^Qf_YTQR\U
Y^dbecY_^�_V�dXU�VUTUbQ\�S_ebdc�Y^�dXYc�\Qg�
]Q[Y^W�Ve^SdY_^�_V�dXU�cdQdU�S_ebdc�!!�dXU
dXU_bUdYSQ\�ZecdYVYSQdY_^c�V_b�TYfUbcYdi�ZebYc�
TYSdY_^�QbU�UhdbU]U\i�gUQ[�Y^�S_]`QbYc_^�d_
_dXUb�QbUQc�_V�VUTUbQ\�S_ebd�QSdYfYdi�!"

&KDQJHV�LQ�WKH�DPRXQW�LQ�FRQWURYHUV\
UHTXLUHPHQW�IRU�GLYHUVLW\�DFWLRQV�

� �������HVWDEOLVKHG�DW������

� �������LQFUHDVHG�WR�������

� �������LQFUHDVHG�WR�������

� �������LQFUHDVHG�WR��������

� �������LQFUHDVHG�WR��������

CY^SU�!)''��dXU�:eTYSYQ\�3_^VUb�
U^SU�XQc�ce``_bdUT�QR_\YdY_^�_V�VUTUbQ\
ZebYcTYSdY_^�RQcUT�_^�TYfUbcYdi�_V�SYdYjU^�
cXY`�!#��DXUbU�XQc�RUU^�bU\QdYfU\i�\Ydd\U
]_fU]U^d�d_gQbT�QddQY^Y^W�dXQd�W_Q\�
4ebY^W�dXU�cQ]U�`UbY_T��dXU�3_^VUbU^SU
XQc�`ebceUT�Q�fQbYUdi�_V�Y^dUb]UTYQdU
]UQcebUc�TUcYW^UT�d_�^Qbb_g��_b�\UccU^�dXU
Y]`QSd�_V��TYfUbcYdi�SQcUc�_^�dXU�VUTUbQ\
S_ebdc���1]_^W�_dXUb�dXY^Wc��Yd�XQc�U^�
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@1@5BC�1>4�CE23?==9DD55�B5@?BDC�$"&�#%�
!!��CUU�4_\_bUc�;��C\_fYdUb��1�6UTUbQ\�:eTWU�FYUgc�4YfUb�

cYdi�:ebYcTYSdY_^�DXb_eWX�dXU�<U^c�_V�6UTUbQ\Yc]��'(�F1��<�
B5F��!&'!��!))"��
!"��DX_cU�_``_cY^W�U\Y]Y^QdY_^�_V�TYfUbcYdi�ZebYcTYSdY_^
QbWeU�Ydc�`UbSUYfUT�`bQSdYSQ\�RU^UVYdc*���!��SbUQdYfU�Y^dUb`\Qi
RUdgUU^�VUTUbQ\�Q^T�cdQdU�ZebYcdc�Y^�TUfU\_`]U^d�_V
S_]]_^�\Qg+�Q^T��"��QfQY\QRY\Ydi�_V�Q\dUb^QdYfU�V_be]c�d_
U^XQ^SU�UVVYSYU^d�QT]Y^YcdbQdY_^�_V�ZecdYSU�d_�\YdYWQ^dc�
!#��CUU�B5@?BD�?6�D85�@B?35549>7C�?6�D85�:E49391<
3?>65B5>35�?6�D85�E>9D54�CD1D5C��(�)��=Qb��!)''�+�YT�
Qd�%"��CU`d��!)''�+�YT��Qd�'��=Qb��!)'(�+�YT��Qd�&&��CU`d�
!)')�+�YT��Qd�!'��=Qb��!)(&�+�YT��Qd�'"��CU`d��!)('����CUU
Q\c_�3_^VUbU^SU�_V�3XYUV�:ecdYSUc��BUc_\edY_^�9�%��3�
�!)''���Uh`bUccY^W�cdQdU�S_ebdcµ�gY\\Y^W^Ucc�d_�bU\YUfU
VUTUbQ\�ZeTWUc�_V�Q\\�_b�`Qbd�_V�dXUYb�TYfUbcYdi�SQcU\_QT��

T_bcUT�bU`UQ\�_V�TYfUbcYdi�ZebYcTYSdY_^�V_b
SQcUc�Rb_eWXd�Ri�²Y^�cdQdU³�`\QY^dYVVc��Uc�
dQR\YcX]U^d�_V�XYWXUb��cdbYSdUb�Q]_e^d�Y^�
S_^db_fUbci�bUaeYbU]U^dc��Q^T�dbUQd]U^d�_V
S_b`_bQdY_^c�Qc�²SYdYjU^c³�_V�UfUbi�cdQdU�Y^
gXYSX�dXUi�QbU�\YSU^cUT�_b�bUWYcdUbUT�d_�T_
RecY^Ucc��!$

1\dX_eWX�dXU�3_^VUbU^SUµc�e^TUb\i�
Y^W�`_cYdY_^�_^�dXU�YcceU�bU]QY^c�e^SXQ^WUT�
dXYc�`\Q^�T_Uc�^_d�YTU^dYVi�d_dQ\�U\Y]Y^QdY_^
_V�dXU�TYfUbcYdi�T_S[Ud�Qc�Q�cdbQdUWYS�W_Q\�
DXYc�Yc�c_�V_b�dg_�bUQc_^c� ��

9^�dXU�VYbcd�`\QSU��dXU�VUTUbQ\Yc]
`bY^SY`\Uc�S_e^cU\Y^W�QWQY^cd�VUTUbQ\�\YdYWQ�
dY_^�_V�cdQdU�\Qg�]QddUbc�T_�^_d�bUaeYbU
QR_\YdY_^�_V�TYfUbcYdi�ZebYcTYSdY_^�Y^�Q\\
SQcUc���9^TUUT��]_cd�S_]]U^dQd_bc�RU\YUfU
dXQd�dXU�VUTUbQ\�S_ebdc�cX_e\T�bUdQY^�TYfUbcYdi
ZebYcTYSdY_^�Qd�\UQcd�Y^�QSdY_^c�Y^f_\fY^W�Q\Y�
U^c�_b�Y^dUb`\UQTUb�!%��9d�XQc�Q\c_�RUU^
ceWWUcdUT�dXQd�3_^WbUcc�S_^cYTUb�UhdU^TY^W
TYfUbcYdi�ZebYcTYSdY_^�Y^�gQic�dXQd�S_e\T
VQSY\YdQdU�dXU�UVVYSYU^d�S_^c_\YTQdY_^�Q^T
bUc_\edY_^�_V�]Qcc�d_bd�\YdYWQdY_^�!&

CUS_^T\i��dXUbU�QbU�]Q^i��R_dX�Y^�
cYTU�Q^T�_edcYTU�dXU�VUTUbQ\�ZeTYSYQbi��gX_
RU\YUfU�dXQd�dXU�XYcd_bYSQ\�`eb`_cU�_V�TYfUb�

                                                          
!$��CUU�B5@?BD�?6�D85�@B?35549>7C�?6�D85�:E49391<
3?>65B5>35�?6�D85�E>9D54�CD1D5C��%�&��1`b��!)'&�+�YT��Qd
'"��CU`d��!)('�+�YT��Qd�""�"#��=Qb��!)((�+�YT��Qd�& ��CU`d�
!)) �+�YT��Qd�$(�$)��CU`d��!))#��
!%��"(�E�C�3����!##%��!)((��
!&��GXY\U�_dXUbgYcU�cUU[Y^W�d_�SebdQY\�_b�U\Y]Y^QdU�TYfUbcYdi
ZebYcTYSdY_^��dXU�:eTYSYQ\�3_^VUbU^SU�ce``_bdc�UcdQR\YcX]U^d
_V�²]Y]Y]Q\³�TYfUbcYdi�SbYdUbYQ�d_�Q\\_g�VUTUbQ\�S_ebd
S_^c_\YTQdY_^�_V�]e\dY`\U�\YdYWQdY_^�Y^f_\fY^W�`Ubc_^Q\
Y^Zebi�_b�`b_`Ubdi�TQ]QWU�QbYcY^W�_ed�_V�Q�cY^W\U�UfU^d���CUU
B5@?BD�?6�D85�@B?35549>7C�?6�D85�:E49391<�3?>�
65B5>35�?6�D85�E>9D54�CD1D5C�"!�""��=Qb��!)((����9^�dXYc
S_^^USdY_^��Q�>QdY_^Q\�3_]]YccY_^�_^�dXU�6UTUbQ\�3_ebdc�
`b_`_cUT�Y^�9]`\U]U^dQdY_^�CdbQdUWi�)!T�Y^VbQ��cX_e\T
S_^dY^eU�dXU�g_b[�_V�dXU�1]UbYSQ^�<Qg�9^cdYdedU�c�3_]�
`\Uh�<YdYWQdY_^�`b_ZUSd���9d�cX_e\T�cdeTi�Q^T�bUS_]]U^T
Q``b_`bYQdU�\UWYc\QdY_^�Q^T�be\Uc�bUfYcY_^c�d_�`b_fYTU*
�!��V_b�dXU�QWWbUWQdY_^�_b�S_^c_\YTQdY_^�_V�S\QY]c�V_b�`bU�
dbYQ\�Q^T�dbYQ\+�Q^T��"��V_b�Uh`UTYdUT�]UQ^c�_V�RbY^WY^W
S\QY]c�d_�dbYQ\�Y^�gQic�dXQd�QbU�S_^cYcdU^d�gYdX�dXU�CUfU^dX
1]U^T]U^d�Q^T�`b_dUSd�dXU�bYWXdc�Q^T�Y^dUbUcdc�_V�dXU�`Qb�
dYUc�
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��

cYdi�ZebYcTYSdY_^`b_dUSdY_^�_V�_ed�_V�cdQdU

\YdYWQ^dc�Vb_]�\_SQ\�`bUZeTYSUcdY\\�XQc�\Y]�
YdUT�fYQRY\Ydi���1\dX_eWX�dXQd�`b_dUSdY_^
]YWXd�RU�QVV_bTUT��Y^�dXU_bi��Ri�\Y]YdY^W�TY�
fUbcYdi�ZebYcTYSdY_^�d_�dX_cU�SQcUc�Y^�gXYSX�Q
bUQc_^QR\U�^UUT�V_b�Q�VUTUbQ\�V_be]�Yc
S\UQb\i�TU]_^cdbQdUT��ceSX�Q�c_\edY_^�`_cUc
`bQSdYSQ\�`b_R\U]c���9d�g_e\T�bUaeYbU�VUTUbQ\
S_ebdc�d_�TUdUb]Y^U�dXU�cecSU`dYRY\Ydi�_V�cdQdU

S_ebdc�d_�\_SQ\�`bUZeTYSUQ�TYVVYSe\d�Y^aeYbi
gYdX�_RfY_ec�^UWQdYfU�S_^cUaeU^SUc�V_b�VUT�
UbQ\�cdQdU�bU\QdY_^c���5fU^�]_bU�cUbY_ec\i��Yd
g_e\T�cXYVd�Vb_]�3_^WbUcc�d_�dXU�ZeTYSYQbi
dXU�`_gUb�d_�]Q[U�²\UWYc\QdYfU³�`_\YSi
SX_YSUc�QR_ed�Q``b_`bYQdU�QSSUcc�d_�VUTUbQ\
S_ebd��Q^T�Yd�]YWXd�c`Qg^�²cQdU\\YdU³�\YdYWQ�
dY_^�dXQd�g_e\T�e^TUbSed�dXU�TUcYbUT
bUTeSdY_^�Y^�VUTUbQ\�ZeTYSYQ\�g_b[\_QT�!'

DXU�QR_fU�bUS_]]U^TQdY_^��dXUbU�
V_bU��Y^S_b`_bQdUc�dXU�`b_`_cQ\c�_^�TYfUbcYdi
ZebYcTYSdY_^�Y^�dXU�!)) �BU`_bd�_V�dXU
6UTUbQ\�3_ebdc�CdeTi�3_]]YddUU�!(��DXYc
V_\\_gc�dXU�`bQW]QdYS�fYUg�dXQd�dXU�TYfUbcYdi
T_S[Ud�gY\\�RU�U\Y]Y^QdUT��YV�Qd�Q\\��dXb_eWX�Q
WbQTeQ\�`b_SUcc���GXY\U�^_d�QRQ^T_^Y^W�dXU
dXU_bUdYSQ\�W_Q\��dXYc�`\Q^�cUU[c�d_�[UU`�dXU

ZeTYSYQbiµc�UVV_bdc�V_SecUTQc�dXUi�XQfU

RUU^�V_b�cUfUbQ\�iUQbc_^�QddQY^]U^d�_V
`bQSdYSQ\�_RZUSdYfUc�dXQd�gY\\�cUbfU�dXU
Rb_QTUb�Y^dUbUcdc�_V�R_dX�dXU�VUTUbQ\�Q^T�cdQdU
S_ebdc���3_^cYcdU^d�gYdX�BUS_]]U^TQdY_^
!$��Q^i�ceRcdQ^dYQ\�bUTeSdY_^�_V�dXU�TYfUbcYdi
T_S[Ud�gY\\�bUaeYbU��Qd�\UQcd�V_b�Q�\Y]YdUT
dY]U��dXU�S_^WbUccY_^Q\�dbQ^cVUb�_V�bUc_ebSUc

                                                          
!'��9d�Yc��_V�S_ebcU��Q``b_`bYQdU�d_�U\Y]Y^QdU�TYfUbcYdi
ZebYcTYSdY_^�gXUbU�`bUZeTYSU�S\UQb\i�Yc�^_d�Q^�YcceU���9V�Q^i
fUcdYWU�_V�dXU�XYcd_bYSQ\�`eb`_cU�_V�TYfUbcYdi�ZebYcTYSdY_^
bU]QY^c±Y�U���`b_dUSdY^W�\YdYWQ^dc�QWQY^cd�\_SQ\�`bUZeTYSU�Y^
cdQdU�S_ebdc±dXQd�bQdY_^Q\U�Yc�gX_\\i�Y^Q``\YSQR\U�d_�dXU�Y^�
cdQdU�`\QY^dYVV���1R_\YcXY^W�TYfUbcYdi�ZebYcTYSdY_^�Y^�dXQd
Y^cdQ^SU�Yc�Ve\\i�S_^cYcdU^d�gYdX�"(�E�C�3���!$$!�R���gXYSX
Q\bUQTi�`b_XYRYdc�Q^�Y^�cdQdU�TUVU^TQ^d�Vb_]�bU]_fY^W�Q
SQcU�d_�VUTUbQ\�S_ebd�_^�dXU�RQcYc�_V�TYfUbcYdi�ZebYcTYSdY_^�
9d�cX_e\T�^_d��X_gUfUb��`bUS\eTU�Q^�_ed�_V�cdQdU�TUVU^TQ^d
Vb_]�bU]_fY^W�Q�TYfUbcYdi�SQcU�Y^�gXYSX�_^U�_b�]_bU�_V�dXU
`\QY^dYVVc�Yc�Q�SYdYjU^�_V�dXU�cdQdU�Y^�gXYSX�dXU�VUTUbQ\�TYc�
dbYSd�S_ebd�Yc�\_SQdUT�
!(��B5@?BD�?6�D85�6545B1<�3?EBDC�CDE4I�3?==9DD55�#(�
$"��!)) ��

d_�dXU�cdQdU�S_ebdc�c_�dXQd�dXUi�SQ^�QSS_]�
]_TQdU�dXU�Y^SbUQcUT�g_b[\_QT�!)

,Q�WKH����PRQWK�SHULRG�HQGLQJ�-XQH����������
PRUH�WKDQ��������FDVHV�EURXJKW�XQGHU�GLYHUVLW\

MXULVGLFWLRQ

³DSSUR[LPDWHO\����SHUFHQW�RI�WKH�WRWDO�QXPEHU�RI
GLYHUVLW\�ILOLQJV�LQ�WKDW�SHULRG³

ZHUH�ILOHG�DV�RULJLQDO�DFWLRQV�E\�LQ�VWDWH�SODLQWLIIV�

S��5(&200(1'$7,21�����DXU�cdQdUc
cX_e\T�RU�U^S_ebQWUT�d_�QT_`d�SUbdYVY�

SQdY_^�`b_SUTebUc��gXUbU�dXUi�T_�^_d

SebbU^d\i�UhYcd��e^TUb�gXYSX�VUTUbQ\

S_ebdc��R_dX�dbYQ\�Q^T�Q``U\\QdU��S_e\T

ceR]Yd�^_fU\�_b�TYVVYSe\d�cdQdU�\Qg

aeUcdY_^c�d_�cdQdU�ce`bU]U�S_ebdc�

CdQdU�S_ebd�SUbdYVYSQdY_^�`b_SUTebUc
RU^UVYd�dXU�VUTUbQ\�S_ebdc�Ri�_SSQcY_^Q\\i
bU\YUfY^W�dXU]�_V�dXU�dY]U�S_^ce]Y^W�dQc[
_V�TUSYTY^W�aeUcdY_^c�_V�\Qg�]_bU�gYcU\i
\UVd±_^�VUTUbQ\Yc]�`bY^SY`\Uc±d_�dXU�cdQdUc�
9^�$#�cdQdUc��dXU�4YcdbYSd�_V�3_\e]RYQ��Q^T

                                                          
!)��3_]`\UdU�U\Y]Y^QdY_^�_V�TYfUbcYdi�SQcUc�Vb_]�dXU�VUTUbQ\
S_ebdc�g_e\T�QTT�Q``b_hY]QdU\i�% �   �SQcUc�Q^^eQ\\i�d_
dXU�^UQb\i�!%�]Y\\Y_^�SYfY\�SQcUc��UhS\eTY^W�T_]UcdYS�bU�
\QdY_^c�]QddUbc��dXQd�cdQdU�S_ebdc�XQ^T\U�UQSX�iUQb��Y^SbUQc�
Y^W�dXUYb�SQcU\_QT�Ri�_^\i�Q�dXYbT�_V�_^U�`UbSU^d���CUU
14=9>9CDB1D9F5�?66935�?6�D85�E>9D54�CD1D5C�3?EBDC�
:E49391<�2EC9>5CC�?6�D85�E>9D54�CD1D5C�3?EBDC±!))$
1>>E1<�B5@?BD�?6�D85�49B53D?B�'��DQR\U�$�+�>1D9?>1<

35>D5B�6?B�CD1D5�3?EBDC��5H1=9>9>7�D85�G?B;�?6

CD1D5�3?EBDC��!))#1�>1D9?>1<�@5BC@53D9F5�6B?=
D85�3?EBD�CD1D9CD93C�@B?:53D��!!��!))%����1\dX_eWX
U\Y]Y^QdY^W�²Y^�cdQdU³�`\QY^dYVV�SQcUc�Q^T�Y^SbUQcY^W�dXU
Q]_e^d�Y^�S_^db_fUbci�bUaeYbU]U^dc�g_e\T�bUce\d�Y^�Q^
UfU^�c]Q\\Ub�Y^SbUQcU��`b_RQR\i�\Ucc�dXQ^�_^U�dU^dX�_V�Q
`UbSU^d���cdQdU�S_ebd�VY\Y^Wc�]Qi�^_d�Y^SbUQcU�e^YV_b]\i�Y^
^e]RUb�Q^T�S_]`\UhYdi�Qb_e^T�dXU�S_e^dbi��bUce\dY^W�Y^
TYc`b_`_bdY_^QdU�g_b[\_QT�RebTU^c�Y^�c_]U�\_SQdY_^c���CUU
BU`_bd�_V�dXU�:eTYSYQ\�3_^VUbU^SU�3_]]YddUU�_^�6UTUbQ\�
CdQdU�:ebYcTYSdY_^�#(�$ ���1``��4��CU`d��!))#�+�FYSd_b�5�
6\Q^W_���3bQYW�2_UbcU]Q��3XQ^WUc�Y^�6UTUbQ\�4YfUbcYdi

:ebYcTYSdY_^*��5VVUSdc�_^�CdQdU�3_ebd�3QcU\_QTc��!%�E�
41ID?>�<��B5F��$ %��!)) ��
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��

@eUbd_�BYS_��dXU�S_ebd�_V�\Qcd�bUc_bd�XQc�UY�
dXUb�]Q^TQd_bi�_b�TYcSbUdY_^Qbi�ZebYcTYSdY_^
d_�S_^cYTUb�cdQdU�\Qg�YcceUc�e`_^�SUbdYVYSQ�
dY_^�Vb_]�Q�VUTUbQ\�S_ebd�" ��C_]U��Red�^_d
Q\\��_V�dXUcU�cdQdUc�`Ub]Yd�S_^cYTUbQdY_^�_V
aeUcdY_^c�SUbdYVYUT�Ri�Q^i�1bdYS\U�999�S_ebd�
1\\�% �cdQdUc�cX_e\T�QedX_bYjU�dXU�VUTUbQ\
S_ebdc��R_dX�dbYQ\�Q^T�Q``U\\QdU��d_�U]`\_i
dXUcU�`b_SUTebUc�V_b�_RdQY^Y^W�QedX_bYdQdYfU
Y^dUb`bUdQdY_^c�_V�cdQdU�\Qg�

3bYdYSYc]�XQc�RUU^�\UfYUT�dXQd�SUbdYVY�
SQdY_^�`b_SUTebUc�U^WU^TUb�\_^W�TU\Qic�Y^
dXU�VUTUbQ\�Q``U\\QdU�`b_SUcc�Q^T�XU^SU�dXQd
�dXU�WQ]U�Yc�^_d�g_bdX�dXU�SQ^T\U����3UbdYVY�
SQdY_^�`b_SUTebUc�cX_e\T�RU�QddU^dYfU�d_
dXYc�`b_R\U]��Q^T�VUTUbQ\�ZeTWUc�cX_e\T�RU
Q\UbdUT�d_�dXU�QTfYcQRY\Ydi�_V�UhUbSYcY^W�bU�
cdbQY^d�

S��5(&200(1'$7,21�����3_^WbUcc�Q^T
dXU�QWU^SYUc�S_^SUb^UT�cX_e\T�RU�U^�

S_ebQWUT�d_�dQ[U�]UQcebUc�d_�Rb_QTU^

Q^T�cdbU^WdXU^�dXU�QT]Y^YcdbQdYfU

XUQbY^W�Q^T�bUfYUg�`b_SUcc�V_b�TYc�

`edUc�QccYW^UT�d_�QWU^Si�ZebYcTYSdY_^�

Q^T�d_�VQSY\YdQdU�]UTYQdY_^�Q^T�bUc_\e�

dY_^�_V�TYc`edUc�Qd�dXU�QWU^Si�\UfU\�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

�D <UWYc\QdY_^�cX_e\T�RU�bUaeUcdUT

d_�Y]`b_fU�dXU�QTZeTYSQdYfU�`b_SUcc
V_b�C_SYQ\�CUSebYdi�TYcQRY\Ydi�S\QY]c�Ri
UcdQR\YcXY^W�Q�^Ug�]USXQ^Yc]�V_b�QT�
]Y^YcdbQdYfU�bUfYUg�_V�1<:�TUSYcY_^c�Q^T
\Y]YdY^W�dXU�cS_`U�_V�Q``U\\QdU�bUfYUg
Y^�dXU�1bdYS\U�999�S_ebdc�

�E <UWYc\QdYfU�Q^T�_dXUb�]UQcebUc

cX_e\T�RU�`ebceUT�d_�WYfU�QWU^SYUc�dXU
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<1G*��6545B1<9C=�9>�@B13D935�!%�!(��1]��:eTYSQdebU
C_S�i�!))%���TUcSbYRY^W�dXU�QedX_bYdi�Q^T�cS_`U�_V�cdQdU
SUbdYVYSQdY_^�be\Uc��

bUaeYcYdU�QedX_bYdi�Q^T�bUc_ebSUc�d_�bU�
fYUg�Q^T��gXUbU�`_ccYR\U��QSXYUfU�VY^Q\
bUc_\edY_^�_V�TYc`edUc�gYdXY^�dXUYb�ZebYc�
TYSdY_^�

DXU�\Y]YdUT�bUc_ebSUc�_V�dXU�VUTUbQ\
S_ebdc�SQ^�RU�S_^cUbfUT��Y^�`Qbd��Ri�bUTeSY^W
dXU�S_ebd�dY]U�TUf_dUT�d_�VQSd�VY^TY^W�Q^T
bUfYUg�_V�QT]Y^YcdbQdYfU�TUdUb]Y^QdY_^c�dXQd
_VdU^�deb^�`bY]QbY\i�_^�VQSdeQ\�YcceUc���9V
QT]Y^YcdbQdYfU�QWU^SYUc�QbU�d_�cSbUU^�Q^T�
gXUbU�`_ccYR\U��bUc_\fU�TYc`edUc�RUV_bU�dXUi
UfUb�bUQSX�Q�VUTUbQ\�S_ebd��Yd�]Qi�RU�^USUc�
cQbi��Y^�c_]U�Y^cdQ^SUc��d_�Uh`Q^T�Q^T
Y]`b_fU�dXU�QWU^Si�`b_SUcc�Y^�dUb]c�_V
c`UUT��QSSebQSi��Q^T�S_]`\UdU^Ucc�

3_^WbUcc��V_b�UhQ]`\U��cX_e\T�RU
U^S_ebQWUT�d_�U^QSd�\UWYc\QdY_^�d_�Y]`b_fU
bUc_\edY_^�_V�TYcQRY\Ydi�S\QY]c�e^TUb�dXU
C_SYQ\�CUSebYdi�1Sd��Qc�`b_`_cUT�Ri�:eTWU
:_cU`X�6��GUYc��:b��Q^T�dg_�_dXUb�TYccU^d�
Y^W�]U]RUbc�_V�dXU�6UTUbQ\�3_ebdc�CdeTi
3_]]YddUU�"!��DXQd�`b_`_cQ\�S_^dU]`\QdUc�Q
dX_b_eWX�QT]Y^YcdbQdYfU�bUfYUg�_V�1<:�TUSY�
cY_^c��V_\\_gUT�Ri�_``_bde^YdYUc�V_b�bUfYUg
_V�Q\\�YcceUc�Y^�dXU�TYcdbYSd�S_ebd��bUfYUg�_V
S_^cdYdedY_^Q\�YcceUc�Q^T�]QddUbc�_V�cdQded_bi
_b�bUWe\Qd_bi�Y^dUb`bUdQdY_^��Q^T�TYcSbU�
dY_^Qbi�bUfYUg�_V��ceRcdQ^dYQ\�UfYTU^SU�
aeUcdY_^c��Y^�dXU�S_ebd�_V�Q``UQ\c��Q^T�TYc�
SbUdY_^Qbi�bUfYUg�Y^�dXU�Ce`bU]U�3_ebd�

9]`b_fU]U^d�Yc�^UUTUT�Y^�_dXUb�`b_�
WbQ]�QbUQc��Qc�gU\\���2USQecU�_V�cUbY_ec
e^TUbVe^TY^W��dXU�55?3��V_b�UhQ]`\U��QS�
S_bTc�S\QY]c�_V�U]`\_i]U^d�TYcSbY]Y^QdY_^
_^\i�Sebc_bi�bUfYUg�RUV_bU�YcceY^W��bYWXd�
d_�ceU��\UddUbc���9V�dXU�bUc_ebSUc�gUbU�`b_�
fYTUT�V_b�dXU�[Y^T�_V�SQbUVe\�Y^fUcdYWQdY_^�
UfQ\eQdY_^�Q^T�S_^SY\YQdY_^�_bYWY^Q\\i�S_^�
dU]`\QdUT�Ri�3_^WbUcc��dXU�^e]RUb�_V
U]`\_i]U^d�TYcSbY]Y^QdY_^�SQcUc�bUaeYbY^W
VUTUbQ\�S_ebd�QSdY_^�]YWXd�RU�bUTeSUT���9^�
TUUT��Q\\�QWU^SYUc�gYdX�ZebYcTYSdY_^�_fUb
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fQbY_ec�[Y^Tc�_V�TYc`edUc�cX_e\T�RU�U]`_g�
UbUT�Q^T�bUaeYbUT�d_�S_^TeSd�]_bU�dX_b_eWX
bUfYUg�Q^T�U^S_ebQWUT�d_�bUc_\fU�TYc`edUc
RUV_bU�dXUi�]Qi�RU�Rb_eWXd�d_�dXU�VUTUbQ\
S_ebdc�

9]`\U]U^dQdY_^�_V�dXYc�bUS_]]U^�
TQdY_^��X_gUfUb��TU`U^Tc�_^�`b_fYTY^W
QTUaeQdU�Ve^TY^W�c_�dXQd�QWU^SYUc�SQ^�UVVUS�
dYfU\i�bUc_\fU�Qc�]Q^i�TYc`edUc�Qc�`_ccYR\U
Qd�dXU�QWU^Si�\UfU\��UYdXUb�dXb_eWX�Q^�QT�
]Y^YcdbQdYfU�`b_SUcc�_b�dXb_eWX�`bYfQdU
]UTYQdY_^�Q^T�QbRYdbQdY_^�cUbfYSUc���9d�Q\c_
bUaeYbUc�S\UQb�cdQded_bi�QedX_bYdi���DXU
`bUcU^d�1T]Y^YcdbQdYfU�4Yc`edU�BUc_\edY_^
1Sd""�S\QbYVYUc�QWU^Si�QedX_bYdi�d_�U]`\_i
Q\dUb^QdYfU�TYc`edU�bUc_\edY_^�]UdX_Tc
Q^T�U^S_ebQWUc�dXU�ecU�_V�ceSX�]UdX_Tc� ��
1\dX_eWX�dXQd�cdQdedU�Uh`YbUc�dXYc�iUQb�"#

3_^WbUcc�cX_e\T�RU�ebWUT�d_�UhdU^T�Yd�Qc�Q^
Y]`_bdQ^d�]UQ^c�_V�`b_]_dY^W�VY^Q\�bUc_\e�
dY_^�_V�TYc`edUc�RUV_bU�dXUi�bUaeYbU�VUTUbQ\
S_ebd�bUfYUg�

S��5(&200(1'$7,21������GXUbU�S_^cdY�

dedY_^Q\\i�`Ub]YccYR\U��3_^WbUcc

cX_e\T�RU�U^S_ebQWUT�d_�QccYW^�d_�QT�

]Y^YcdbQdYfU�QWU^SYUc�_b�1bdYS\U�9

S_ebdc�dXU�Y^YdYQ\�bUc`_^cYRY\Ydi�V_b�QT�

ZeTYSQdY^W�dX_cU�SQdUW_bYUc�_V�VUTUbQ\

RU^UVYd�_b�bUWe\Qd_bi�SQcUc�dXQd�di`Y�

SQ\\i�Y^f_\fU�Y^dU^cYfU�VQSd�VY^TY^W�

9^�QTTYdY_^�d_�cdbU^WdXU^Y^W�dXU
UhYcdY^W�QTZeTYSQdYfU�`b_SUccUc�_V�VUTUbQ\
QWU^SYUc�"$�3_^WbUcc�cX_e\T�RU�U^S_ebQWUT
d_�U]`_gUb�QWU^SYUc�_b�1bdYS\U�9�S_ebdc�d_
QTZeTYSQdU��Y^�dXU�VYbcd�Y^cdQ^SU��dX_cU�di`Uc
_V�SQcUc�Y^f_\fY^W�W_fUb^]U^d�RU^UVYdc�_b
bUWe\QdY_^�dXQd�b_edY^U\i�bUaeYbU�ceRcdQ^dYQ\
VQSd�VY^TY^W�Q^T�T_�^_d�Y]`\YSQdU�dXU�bYWXd�d_
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TebUc�e^TUb�dXU�1Sd�dUb]Y^QdUc�?Sd_RUb�!��!))%��
"$��CUU�BUS_]]U^TQdY_^�)�ce`bQ�

Q�Zebi�dbYQ\�e^TUb�dXU�CUfU^dX�1]U^T]U^d�
DXYc�Q``b_QSX�Yc�TUcYbQR\U�Y^�ceRZUSd�QbUQc
gXUbU�Q�S_^cYcdU^d\i�\QbWU�f_\e]U�_V�SQcUc
Yc�Uh`USdUT�Q^T�Y^YdYQ\�S_^cYTUbQdY_^�Y^�Q
cY^W\U�V_be]�Yc�Y]`_bdQ^d�d_�dXU�e^YV_b]Ydi
_V�`b_WbQ]�QT]Y^YcdbQdY_^���9d�XQc�RUU^�edY\�
YjUT�Y^�Q�fQbYUdi�_V�S_^dUhdc�V_b�]Q^i
iUQbc�"%

DXYc�bUS_]]U^TQdY_^�ebWUc�3_^�
WbUcc��gXU^�U^QSdY^W�RU^UVYd�Q^T�bUWe\Qd_bi
cSXU]Uc��d_�V_\\_g�dXU�XYcd_bYSQ\�ceSSUcc�_V
dXU�UhYcdY^W�cSXU]Uc�dXQd�XQfU�`b_fYTUT�1b�
dYS\U�9�S_ebdc�_b�QT]Y^YcdbQdYfU�QWU^SYUc�Qc
dXU�VYbcd�dYUb�VQSd�VY^TUbc���DXU�Q``b_QSX
S_^cUbfUc�ZeTYSYQ\�bUc_ebSUc�Ri�`b_fYTY^W
1bdYS\U�999�bUfYUgUbc�gYdX�Q^�UcdQR\YcXUT
UfYTU^dYQbi�bUS_bT�Q^T�\Y]YdY^W�dXU�cS_`U�_V
bUfYUg���1\c_��gYdX�Q�]_bU�cdbUQ]\Y^UT
]USXQ^Yc]�V_b�Y^YdYQ\�TYc`edU�bUc_\edY_^��Yd
cX_e\T�RU�`_ccYR\U�V_b�QWU^SYUc�d_�U^V_bSU
Y]`_bdQ^d�VUTUbQ\�]Q^TQdUc�]_bU�Uh`UTY�
dY_ec\i�

S��5(&200(1'$7,21������3_^WbUcc
cX_e\T�RU�U^S_ebQWUT�d_�U^QSd�\UWYc\Q�

dY_^�d_±

�Q���WU^UbQ\\i�`b_XYRYd�QWU^SYUc�Vb_]

QT_`dY^W�Q�`_\YSi�_V�^_^�QSaeYUcSU^SU

d_�dXU�`bUSUTU^d�UcdQR\YcXUT�Y^�Q�`Qb�

dYSe\Qb�VUTUbQ\�SYbSeYd+�Q^T

�R���bUaeYbU�QWU^SYUc�d_�TU]_^cdbQdU

c`USYQ\�SYbSe]cdQ^SUc�V_b�bU\YdYWQdY^W

Q^�YcceU�Y^�Q^�QTTYdY_^Q\�SYbSeYd�gXU^�Q

e^YV_b]�`bUSUTU^d�XQc�RUU^�UcdQR\YcXUT

Q\bUQTi�Y^�]e\dY`\U�S_ebdc�_V�Q``UQ\c�
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��1�`_\YSi�_V�^_^�QSaeYUcSU^SU�d_
`bUSUTU^d�UcdQR\YcXUT�Y^�Q�`QbdYSe\Qb�SYbSeYd�
gXYSX�c_]U�QWU^SYUc��ceSX�Qc�dXU�4U`Qbd�
]U^d�_V�8UQ\dX�Q^T�8e]Q^�CUbfYSUc�
dXU�4U`Qbd]U^d�_V�dXU�DbUQcebi��Q^T�dXU
>QdY_^Q\�<QR_b�BU\QdY_^c�2_QbT��XQfU
c_]UdY]Uc�V_\\_gUT��e^TUb]Y^Uc�dXU�Ve^�
TQ]U^dQ\�`bY^SY`\U�dXQd�Q^�Q``U\\QdU�S_ebd�c
TUSYcY_^�_^�Q�`QbdYSe\Qb�`_Y^d�_V�\Qg�Yc�S_^�
db_\\Y^W�`bUSUTU^d�V_b�_dXUb�SQcUc�bQYcY^W
dXU�cQ]U�YcceU���9^TUUT��Q`Qbd�Vb_]�Ydc�aeUc�
dY_^QR\U�`b_`bYUdi�Q^T�Y^UVVYSYU^Si��^_^�
QSaeYUcSU^SU�Yc�e^VQYb�d_�\YdYWQ^dc��]Q^i
_V�gX_]�QbU�`b_�cU��gX_�VbUaeU^d\i�QbU�e^�
QgQbU�_V�`bUSUTU^d�VQf_bQR\U�d_�dXUYb�SQcUc�"&

3_^WbUcc�cX_e\T�RU�ebWUT�d_�W_�RU�
i_^T�cY]`\i�bU`eTYQdY^W�dXU�`_\YSi�_V
Y^dbQSYbSeYd�^_^�QSaeYUcSU^SU���9d�cX_e\T�RU
Qc[UT�d_�U^QSd�\UWYc\QdY_^�dXQd��UhSU`d�e^TUb
SUbdQY^�c`USYVYUT�UhSU`dY_^c��WU^UbQ\\i�`b_�
XYRYdc�Q�VUTUbQ\�QWU^Si�Vb_]�bU\YdYWQdY^W�Q
`bUSUTU^d�UcdQR\YcXUT�Y^�Q�`QbdYSe\Qb�SYbSeYd
bUZUSdY^W�QWU^Si�`_\YSi���DX_cU�UhSU`dY_^c
cX_e\T�Y^S\eTU�SYbSe]cdQ^SUc�gXU^�Q�VUTUbQ\
QWU^Si�Yc�e^QR\U�d_�cUU[�bUfYUg�_V�Q�`Qb�
dYSe\Qb�TUSYcY_^±V_b�UhQ]`\U��RUSQecU�dXU
SQcU�XQc�RUS_]U�]__d�_^�Q``UQ\�Q^T�fQSQdeb
XQc�^_d�RUU^�WbQ^dUT��_b�RUSQecU�dXU�TUSY�
cY_^�_dXUbgYcU�bUQSXUc�Q�VQf_bQR\U�_edS_]U
V_b�dXU�QWU^Si���9^�ceSX�SYbSe]cdQ^SUc��Y^�
dbQSYbSeYd�^_^�QSaeYUcSU^SU�Q\\_gc�Q^
QWU^Si�d_�SXQ\\U^WU�Q^�e^VQf_bQR\U�`bUSU�
TU^d�Y^�Q�\QdUb�SQcU�Y^�dXU�cQ]U�SYbSeYd�
dXb_eWX�U^�RQ^S�_b�Ce`bU]U�3_ebd�bUfYUg�

3_^WbUcc�cX_e\T�Q\c_�RU�U^S_ebQWUT
d_�UcdQR\YcX�cdQ^TQbTc�V_b�TUSYTY^W�gXU^�Q^
QWU^Si�cX_e\T�RU�`Ub]YddUT�d_�bU\YdYWQdU�Q^
YcceU�Y^�Q^�QTTYdY_^Q\�SYbSeYd�gXU^�Q�e^YV_b]
`bUSUTU^d�XQc�RUU^�UcdQR\YcXUT�Y^�]e\dY`\U
S_ebdc�_V�Q``UQ\c���3_^WbUcc�]YWXd�bUaeYbU
Q^�QWU^Si�d_�]Q[U�c_]U�QTTYdY_^Q\�cX_g�
Y^W±V_b�UhQ]`\U��SXQ^WUc�Y^�c_SYUdQ\�_b
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QSaeYUcSU^SU��

_dXUb�bU\UfQ^d�SYbSe]cdQ^SUc�_b�U]`YbYSQ\
TQdQ±RUV_bU�bU\YdYWQdY^W�Y^�Q^_dXUb�SYbSeYd
Q^�YcceU�dXQd�XQc�bUSUYfUT�dXU�SQbUVe\�cSbe�
dY^i��U�W���`eR\YcXUT�_`Y^Y_^c��Q^T�e^YV_b]
Y^dUb`bUdQdY_^�Ri�cUfUbQ\��`UbXQ`c�dXbUU�_b
]_bU��Q``U\\QdU�`Q^U\c���3_^WbUcc�Q\dUb^Q�
dYfU\i�S_e\T�bUaeYbU�Q^�QWU^Si�d_�`UdYdY_^�dXU
Ce`bU]U�3_ebd�V_b�SUbdY_bQbY�RUV_bU�bU\YdY�
WQdY^W�Y^�Q^_dXUb�SYbSeYd�Q^�YcceU�dXQd�XQc
bUSUYfUT�dXU�SQbUVe\�cSbedY^i�Q^T�e^YV_b]
Y^dUb`bUdQdY_^�_V�Q�^e]RUb�_V�SYbSeYdc�

S��5(&200(1'$7,21������3_^WbUcc
cX_e\T�RU�U^S_ebQWUT�d_�bUVbQY^�Vb_]

`b_fYTY^W�VUTUbQ\�TYcdbYSd�S_ebd�ZebYc�

TYSdY_^�_fUb�TYc`edUc�dXQd�`bY]QbY\i

bQYcU�aeUcdY_^c�_V�cdQdU�\Qg�_b�Y^f_\fU

g_b[`\QSU�Y^ZebYUc�gXUbU�dXU�cdQdU

S_ebdc�XQfU�ceRcdQ^dYQ\�Uh`UbYU^SU�

5hYcdY^W�VUTUbQ\�ZebYcTYSdY_^�Y^�dXUcU

]QddUbc�cX_e\T�RU�U\Y]Y^QdUT�Y^�VQf_b

_V�TYc`edU�bUc_\edY_^�_b�S_]`U^cQdY_^

]USXQ^Yc]c�QfQY\QR\U�e^TUb�cdQdU�\Qg�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D 3_^WbUcc�cX_e\T�RU�U^S_ebQWUT

d_�U\Y]Y^QdU�VUTUbQ\�S_ebd�ZebYcTYSdY_^
_fUb�g_b[�bU\QdUT�`Ubc_^Q\�Y^Zebi�QS�
dY_^c��ceSX�Qc�dXQd�`b_fYTUT�Ri�dXU
6UTUbQ\�5]`\_iUbc��<YQRY\Ydi�1Sd�Q^T�dXU
:_^Uc�1Sd��gXUbU�dXU�cdQdUc�XQfU�`b_fU^
UVVUSdYfU�Y^�bUc_\fY^W�g_b[Ub�S_]`U^cQ�
dY_^�TYc`edUc�Y^�_dXUb�Y^TecdbYUc�Q^T
_SSe`QdY_^c�

��E� DXU�ZebYcTYSdY_^�_V�dXU�VUTUbQ\

S_ebdc�d_�QTZeTYSQdU�b_edY^U�S\QY]c�V_b
RU^UVYdc�e^TUb�5B9C1�U]`\_iUU�gU\VQbU
RU^UVYd�`\Q^c�cX_e\T�RU�QR_\YcXUT��UhSU`d
gXU^�Q``\YSQdY_^�_b�Y^dUb`bUdQdY_^�_V
VUTUbQ\�cdQded_bi�_b�bUWe\Qd_bi�bUaeYbU�
]U^dc�QbU�Qd�YcceU�
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��F 1^i�^Ug�S__`UbQdYfU�VUTUbQ\�cdQdU

`b_WbQ]�d_�UcdQR\YcX�^QdY_^Q\�cdQ^TQbTc

V_b�U]`\_iUU�RU^UVYdc��U�W���XUQ\dX�SQbU�
cX_e\T�TUcYW^QdU�cdQdU�S_ebdc�Qc�dXU�`bY�
]Qbi�V_be]�V_b�bUfYUg�_V�RU^UVYd�TU^YQ\
S\QY]c���8_gUfUb��Q^i�ceSX�`b_WbQ]
cX_e\T�Y^S\eTU�UcdQR\YcX]U^d�_V�Q^�QT�
]Y^YcdbQdYfU�bU]UTYQ\�`b_SUcc�dXQd�]ecd
RU�UhXQecdUT�RUV_bU�Q�cdQdU�S_ebd�QSdY_^
]Qi�RU�VY\UT�

?fUb�dXU�iUQbc��3_^WbUcc�XQc
`b_fYTUT�V_b�VUTUbQ\�S_ebd�bUc_\edY_^�_V�Q
fQbYUdi�_V�g_b[�bU\QdUT�TYc`edUc�dXQd�Y^f_\fU
UccU^dYQ\\i�cdQdU�\Qg�aeUcdY_^c���BQdXUb�dXQ^
U^cebY^W�Q^�Uh`Ubd��e^YV_b]�Y^dUb`bUdQdY_^
Q^T�Q``\YSQdY_^�_V�VUTUbQ\�\Qg��dXU�QfQY\�
QRY\Ydi�_V�Q�VUTUbQ\�V_be]�Y^�dXUcU�SQcUc
ceWWUcdc±Ubb_^U_ec\i±dXQd�cdQdU�S_ebdc
Q^T�QWU^SYUc�QbU�Y^QTUaeQdU�d_�dXU�dQc[�_V
`b_fYTY^W�VQYb��QTUaeQdU�bU]UTYUc�

5Qb\i�UhQ]`\Uc�SQ^�RU�V_e^T�Y^�dXU
6UTUbQ\�5]`\_iUbc��<YQRY\Ydi�1Sd��65<1�
Q^T�dXU�:_^Uc�1Sd±\UWYc\QdY_^�dXQd�_`U^UT
dXU�VUTUbQ\�S_ebdc�d_�g_b[Ub�Y^Zebi�S\QY]c�Y^
dXU�bQY\gQi�Q^T�]QbYdY]U�Y^TecdbYUc��bUc`US�
dYfU\i���DXUcU�cdQdedUc�gUbU�U^QSdUT�Qd�Q�dY]U
gXU^�g_b[Ubc��S_]`U^cQdY_^�cSXU]Uc�TYT
^_d�UhYcd�_b�gUbU�bUWQbTUT�Qc�Y^QTUaeQdU�
DXQd�`UbSU`dY_^�Yc�^_�\_^WUb�fQ\YT��Q^T��^_d�
gYdXcdQ^TY^W�dXQd�dXUcU�SQcUc�QbU�c]Q\\�Y^
^e]RUb��dXU�ZebYcTYSdY_^�_V�dXU�VUTUbQ\�S_ebdc
e^TUb�dXUcU�cdQdedUc�cX_e\T�RU�U\Y]Y^QdUT�
Q\\_gY^W�S\QY]c�Ri�bQY\gQi�U]`\_iUUc�Q^T
cUQ]U^�d_�RU�ceRce]UT�e^TUb�cdQdU�\Qg�
1\dUb^QdYfU\i��YV�e^YV_b]�VUTUbQ\�bU]UTYUc
QbU�bUWQbTUT�Qc�TUcYbQR\U��dXUi�cX_e\T�RU
`b_fYTUT�dXb_eWX�VUTUbQ\\i�QT]Y^YcdUbUT
g_b[Ubc��S_]`U^cQdY_^�cicdU]c�

1�cY]Y\Qb�cYdeQdY_^�UhYcdc�gYdX�bU�
c`USd�d_�SUbdQY^�\YdYWQdY_^�QbYcY^W�e^TUb�dXU
5]`\_iUU�BUdYbU]U^d�9^S_]U�CUSebYdi�1Sd
_V�!)'$��5B9C1����9^�QTTYdY_^�d_�`b_fYTY^W
UhS\ecYfU�VUTUbQ\�S_ebd�ZebYcTYSdY_^�d_�U^�
V_bSU�VYTeSYQbi�_R\YWQdY_^c��`\Q^�Ve^TY^W

'XULQJ�WKH�VWDWLVWLFDO�\HDU�HQGLQJ�-XQH����������
������(5,6$�DFWLRQV��������)(/$�DFWLRQV��DQG
������PDULWLPH��LQFOXGLQJ�-RQHV�$FW��DFWLRQV�ZHUH
ILOHG�LQ�WKH�GLVWULFW�FRXUWV���,Q�WKH�VDPH�\HDU��FLYLO
ILOLQJV�LQ�WKRVH�FRXUWV�WRWDOOHG���������

Q^T�fUcdY^W�bUaeYbU]U^dc��Q^T�_dXUb�S_^�
WbUccY_^Q\�]Q^TQdUc±]_cd�_V�gXYSX�Q``\i
UhS\ecYfU\i�d_�`U^cY_^�`\Q^c±5B9C1
Q\\_gc�`QbdYSY`Q^dc�Q^T�RU^UVYSYQbYUc�_V�U]�
`\_iUU�gU\VQbU��U�W���XUQ\dX�Y^cebQ^SU�Q^T
cUfUbQ^SU�`Qi��`\Q^c�d_�RbY^W�QSdY_^c�Y^�UY�
dXUb�VUTUbQ\�_b�cdQdU�S_ebd�d_�bUS_fUb�RU^UVYdc
TeU�e^TUb�dXU�dUb]c�_V�dXU�`\Q^�Q^T�d_�U^�
V_bSU�_b�S\QbYVi�`\Q^�dUb]c�"'�BUc_\edY_^
_V�dX_cU�SQcUc�deb^��^_d�_^�dXU�c`USYVYS
ceRcdQ^dYfU�`b_fYcY_^c�_V�5B9C1�_b�Ydc�e^�
TUb\iY^W�bUWe\QdY_^c��Red�_^�S_^dbQSd�Q^T
dbecd�\Qg�`bY^SY`\Uc�U]R_TYUT�Y^�Q�²VUTUbQ\
S_]]_^�\Qg³�TUfU\_`UT�Vb_]�cdQdU�\UWYc\Q�
dY_^�Q^T�S_]]_^�\Qg���E^TUb�Q�cicdU]�_V
ZeTYSYQ\�VUTUbQ\Yc]��dXU�VUTUbQ\�S_ebdc�cX_e\T
^_d�RU�Y^f_\fUT�Y^�dXU�QTZeTYSQdY_^�_V�TYc�
`edUc�dXQd�T_�^_d�bUaeYbU�dXUYb�`QbdYSe\Qb
Uh`UbdYcU�RUSQecU�dXUi�UccU^dYQ\\i�Y^f_\fU
Q``\YSQdY_^�_V�cdQdU�\Qg�

DXU�cQ]U�X_\Tc�dbeU�V_b�Q^i�^QdY_^Q\
XUQ\dX�Y^cebQ^SU�_b�_dXUb�U]`\_iUU�RU^UVYd
`b_WbQ]�dXQd�3_^WbUcc�]Qi�UcdQR\YcX�Y^�dXU
VedebU���1`Qbd�Vb_]�SQcUc�Y^�gXYSX�c`USYVYS
VUTUbQ\�bUaeYbU]U^dc��U�W���Q^i�`b_XYRYdY_^
_^�TYcSbY]Y^Qd_bi�QT]Y^YcdbQdY_^�_V�`\Q^
RU^UVYdc��QbU�Qd�YcceU��Q�cdQdU�S_ebd�cX_e\T�RU
dXU�c_\U�V_be]�V_b�\YdYWQdY_^�_V�b_edY^U
S\QY]c�bU\QdY^W�d_�RU^UVYd�U^dYd\U]U^d���D_
`bUfU^d�Q^�e^TeU�RebTU^�_^�dXU�cdQdU�ZeTYSYQ\
cicdU]c��Q^i�`b_WbQ]�_V�dXYc�[Y^T�cX_e\T
Y^S\eTU�Q^�QT]Y^YcdbQdYfU�TYc`edU�bUc_\edY_^
`b_SUcc�dXQd�]ecd�RU�S_]`\UdUT�RUV_bU�Q
S\QY]�SQ^�RU�`ebceUT�Y^�Q�cdQdU�S_ebd�

9^�UQSX�_V�dXUcU�cYdeQdY_^c��3_^WbUcc
cX_e\T�RU�ebWUT�d_�`b_fYTU�QTUaeQdU�bU�

                                                          
"'��CUU��")�E�C�3����!!#"�Q����T���!)((��
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DGPLQLVWUDWLYH�DFWLRQ�DQG�SROLF\�GHYHORSPHQW�E\�WKH�&RQIHUHQFH�DQG�RWKHU�MXGLFLDO�EUDQFK�DXWKRULWLHV���$OO�RWKHU�WH[W�LQ�WKLV�3ODQ��LQFOXGLQJ�FRPPHQWDU\�RQ
LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�

��

c_ebSUc�d_�cdQdU�ZecdYSU�cicdU]c�c_�dXQd�dXUi
SQ^�XQ^T\U�Q^i�Y^SbUQcUT�RebTU^�dXUcU�^Ug
SQcUc�gY\\�RbY^W�

&RQIURQWLQJ�WKH�(IIHFWV�RI�$OORFDWLQJ
-XULVGLFWLRQ

,PSDFW�RI�/HJLVODWLRQ

S��5(&200(1'$7,21������GXU^�\UWYc\Q�

dY_^�Yc�S_^cYTUbUT�dXQd�]Qi�QVVUSd�dXU

VUTUbQ\�S_ebdc�TYbUSd\i�_b�Y^TYbUSd\i�

3_^WbUcc�cX_e\T�RU�U^S_ebQWUT�d_

dQ[U�Y^d_�QSS_e^d�dXU�ZeTYSYQ\�Y]`QSd

_V�dXU�`b_`_cUT�\UWYc\QdY_^��Y^S\eTY^W

dXU�Y^SbUQcUT�SQcU\_QT�Q^T�bUce\dY^W

S_cdc�V_b�dXU�VUTUbQ\�S_ebdc�

>Ug�SbY]Y^Q\�\UWYc\QdY_^�Y^UfYdQR\i
Y]`_cUc�VY^Q^SYQ\�Q^T�_dXUb�RebTU^c�_^�dXU
ZeTYSYQ\�RbQ^SX�Qcc_SYQdUT�gYdX�dXU�Y^fUcdY�
WQdY_^��`b_cUSedY_^���bUc_\edY_^��Q^T
`e^YcX]U^d�_V�dX_cU�_VVU^cUc���GXY\U�ZeTWUc
VUU\�dXUcU�RebTU^c�TYbUSd\i��Yd�Yc�_dXUb�`Qbdc
_V�dXU�ZeTYSYQ\�cicdU]±`b_RQdY_^�Q^T�`bU�
dbYQ\�cUbfYSUc�_VVYSUbc��`eR\YS�TUVU^TUbc�Q^T
`Q^U\�Qdd_b^Uic���Q^T�S_ebd�bU`_bdUbc��Y^dUb�
`bUdUbc��Q^T�S\Ub[c±gX_�QbU�]_cd�QVVUSdUT�
<Y[UgYcU��dXU�U^QSd]U^d�_V�^Ug�SYfY\�SQecUc
_V�QSdY_^�`b_TeSUc�QTTYdY_^Q\�S_cdc�d_�dXU
S_ebdc�gXU^�\YdYWQdY_^�Yc�Rb_eWXd�d_�QccUbd�_b
TUVU^T�^Ug\i�SbUQdUT�bYWXdc�

1\dX_eWX�c_]U�_V�dXU�Y^SbUQcUc�Y^
g_b[\_QT�QbU�Q\c_�QddbYRedQR\U�d_�Y^dUb`bUdQ�
dY_^c�_V�\UWYc\QdY_^�Ri�dXU�S_ebdc�dXU]cU\fUc�
dXU�e\dY]QdU�`_\YSi�]Q[Y^W�QedX_bYdi�\YUc
gYdX�3_^WbUcc���9V�dXU�cQ]U�Y^cdYdedY_^�dXQd
`b_fYTUc�Q�ReTWUd�V_b�dXU�VUTUbQ\�S_ebdc
dQ[Uc�dXU�S_cdc�Qcc_SYQdUT�gYdX�ZebYcTYSdY_^Q\
Q^T�`b_SUTebQ\�SXQ^WUc�Y^d_�QSS_e^d��g_b[�
\_QT�]Qi�RU�Q\\_SQdUT�d_�dXU�VUTUbQ\�S_ebdc�Y^
Q�]_bU�bUQc_^UT��bUc`_^cYR\U�]Q^^Ub�

2Ui_^T�ZebYcTYSdY_^Q\�Uh`Q^cY_^c�
3_^WbUcc�XQc�Y]`_cUT�c`USYVYS�TUQT\Y^Uc�V_b
ZeTYSYQ\�QSdY_^�Q^T�_dXUb�`b_SUTebQ\�_b�bU�
`_bdY^W�bUaeYbU]U^dc±U�W���dXU�C`UUTi�DbYQ\
1Sd�_V�!)'$�Q^T�dXU�3YfY\�:ecdYSU�BUV_b]
1Sd�_V�!)) ±dXQd�bUaeYbU�dXU�S_ebdc�d_�cXYVd
`bY_bYdYUc��X_\T�QTTYdY_^Q\�XUQbY^Wc�_b�_dXUb
`b_SUUTY^Wc��Q^T�Q\dUb�]UdX_Tc�_V�SQcU
]Q^QWU]U^d���1\dX_eWX�dXUcU�cdQded_bi
]Q^TQdUc�T_�^_d�SbUQdU�^Ug�g_b[\_QT�Qc
ceSX��dXUi�`b_V_e^T\i�QVVUSd�dXU�Q\\_SQdY_^
_V�ZeTYSYQ\�dY]U�Q^T�_dXUb�bUc_ebSUc�

'XULQJ�WKH�SDVW�TXDUWHU�FHQWXU\��ERWK�&RQJUHVV³
WKURXJK�PRUH�WKDQ�����SLHFHV�RI�QHZ�RU�DPHQGHG
OHJLVODWLRQ³DQG�WKH�IHGHUDO�FRXUWV³WKURXJK�LQWHU�
SUHWDWLRQ�RI�FRQVWLWXWLRQDO�DQG�VWDWXWRU\�SURYLVLRQV
³KDYH�FRQWULEXWHG�WR�DQ�HQRUPRXV�H[SDQVLRQ�RI
IHGHUDO�MXGLFLDO�ZRUNORDG�

CY^SU�!))!��dXU�1T]Y^YcdbQdYfU�?V�
VYSU�_V�dXU�E^YdUT�CdQdUc�3_ebdc�XQc�ce``\YUT
3_^WbUcc�gYdX�ZeTYSYQ\�Y]`QSd�cdQdU]U^dc�_^
\UWYc\QdY_^�`_dU^dYQ\\i�QVVUSdY^W�VUTUbQ\�S_ebd
g_b[\_QT�Q^T�ReTWUdc���DXYc�`b_SUcc�cX_e\T
RU�S_^dY^eUT�Y^�dXU�X_`U�dXQd�bU]Y^TY^W
\UWYc\Qd_bc�_V�dXU�S_cd�_V�dXUYb�`_\YSi�Y^YdYQ�
dYfUc�gY\\�bUce\d�Y^�VUgUb�Q^T�]_bU�dQY\_bUT
Uh`Q^cY_^c�_V�VUTUbQ\�ZebYcTYSdY_^��Q^T�Q�bUS�
_W^YdY_^�dXQd�dXU�S_ebdc�SQ^^_d�SQbbi�^Ug
RebTU^c�gYdX_ed�S_^S_]YdQ^d�bUc_ebSUc�_b
dXU�bUTeSdY_^�_V�ZebYcTYSdY_^�Y^�_dXUb�QbUQc�
DXYc�`bY^SY`\U�Q``\YUc�Q\c_�gYdX�bUc`USd�d_
dXU�`_ccYR\U�Y]`QSd�_V�VUTUbQ\�\UWYc\QdY_^�_^
cdQdU�ZeTYSYQbYUc��cUU�BUS_]]U^TQdY_^�!$
Y^VbQ��

S� 5(&200(1'$7,21������9^�S_^cYTUbY^W
]UQcebUc�dXQd�g_e\T�cXYVd�ZebYcTYSdY_^

QgQi�Vb_]�dXU�VUTUbQ\�S_ebdc�_b�`b_�

fYTU�^Ug�ZebYcTYSdY_^�dXb_eWX�dXU

UcdQR\YcX]U^d�_V�S_^SebbU^d�ZebYcTYS�

dY_^��3_^WbUcc�cX_e\T�Q\c_�RU
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LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�
��

U^S_ebQWUT�d_�S_^cYTUb�Q^T�QTTbUcc

dXU�Y]`QSd�_V�dXU�`b_`_cUT�\UWYc\QdY_^

_^�dXU�cdQdUc���C`USYVYSQ\\i��Yd�cX_e\T�RU

ebWUT�d_

�Q���S_^ce\d�gYdX�cdQdU�QedX_bYdYUc�Q^T

cdQdU�ZeTYSYQ\�\UQTUbc�Y^�TUVY^Y^W�Q^i

^Ug�\Y]Ydc�_^�VUTUbQ\�ZebYcTYSdY_^+�Q^T

�R���`b_fYTU�VUTUbQ\�VY^Q^SYQ\�Q^T�_dXUb

QccYcdQ^SU�d_�cdQdU�ZecdYSU�cicdU]c�d_

`Ub]Yd�dXU]�d_�XQ^T\U�dXU�Y^SbUQcUT

g_b[\_QT�dXQd�g_e\T�bUce\d�Vb_]�dXU

bUTeSdY_^�_b�U\Y]Y^QdY_^�_V�UhYcdY^W

VUTUbQ\�S_ebd�ZebYcTYSdY_^�_b�dXU�SbUQ�

dY_^�_V�^Ug�S_^SebbU^d�ZebYcTYSdY_^�

1c�Uh`\QY^UT�QR_fU��S__`UbQdY_^
RUdgUU^�VUTUbQ\�Q^T�cdQdU�QedX_bYdYUc
�\UWYc\QdYfU��UhUSedYfU��Q^T�ZeTYSYQ\��Yc
UccU^dYQ\�d_�ZeTYSYQ\�VUTUbQ\Yc]±d_�]QY^�
dQY^Y^W�dXU��XQb]_^Y_ec�Q^T�S_^cYcdU^d
G8?<5��dXQd�8Q]Y\d_^�U^fYcY_^UT�"(��DXU
`eb`_cU�_V�\Y]YdY^W�VUTUbQ\�ZebYcTYSdY_^�Yc�d_
`bUcUbfU�R_dX�dXU�TYcdY^SdYfU�b_\U�_V�dXU�VUT�
UbQ\�S_ebdc�Q^T�dXU�SbYdYSQ\�b_\U�_V�dXU�cdQdU
S_ebdc�Qc�WU^UbQ\�TYc`edU�bUc_\edY_^�V_be]c�
9V�R_dX�U^Tc�QbU�d_�RU�QSXYUfUT��^_�bUTeSdY_^
Y^�VUTUbQ\�ZebYcTYSdY_^�_b�Uh`Q^cY_^�_V�S_^�
SebbU^d�cdQdU�S_ebd�ZebYcTYSdY_^�cX_e\T�RU
e^TUbdQ[U^�gYdX_ed�Q\c_�U^cebY^W�dXU�cdQdUc�
SQ`QSYdi�d_�XQ^T\U�dXU�UhdbQ�RebTU^���DXYc
bUaeYbUc�R_dX�UVVUSdYfU�VUTUbQ\�cdQdU
S_]]e^YSQdY_^")�Q^T�Q�S_]]Yd]U^d�Ri
3_^WbUcc�d_�`b_fYTU�cdQdUc�gYdX�dXU�^USUc�
cQbi�VY^Q^SYQ\�bUc_ebSUc�

*URZWK�RI�WKH�$UWLFOH�,,,�-XGLFLDU\

S��5(&200(1'$7,21������DXU�Wb_gdX�_V
dXU�1bdYS\U�999�ZeTYSYQbi�cX_e\T�RU

                                                          
"(��D85�6545B1<9CD�>_��("��Qd�$)!��1\UhQ^TUb�8Q]Y\d_^�
�3\Y^d_^�B_ccYdUb�UT��!)&!�+�cUU�3XQ`dUb�!�ce`bQ�
")��CUU�3XQ`dUb�)��BUS_]]U^TQdY_^�)"�Y^VbQ�

SQbUVe\\i�S_^db_\\UT�c_�dXQd�dXU�SbUQ�

dY_^�_V�^Ug�ZeTWUcXY`c��gXY\U�^_d

ceRZUSd�d_�Q�^e]UbYSQ\�SUY\Y^W��Yc�\Y]�

YdUT�d_�dXQd�^e]RUb�^USUccQbi�d_

UhUbSYcU�VUTUbQ\�S_ebd�ZebYcTYSdY_^�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D DXU�\Y]YdUT�ZebYcTYSdY_^�_V�dXU

�VUTUbQ\�S_ebdc�cX_e\T�RU�`bUcUbfUT
Qc�TUcSbYRUT�Y^�BUS_]]U^TQdY_^c�!
dXb_eWX�!"�

��E DXU�:eTYSYQ\�3_^VUbU^SU�cX_e\T

U]`\_i�e`�d_�TQdU��S_]`bUXU^cYfU�]UdX�
_Tc�d_�UfQ\eQdU�ZeTWUcXY`�^UUTc�

��F DXU�^UUT�V_b�QTTYdY_^Q\�ZeTWU�

cXY`c�cX_e\T�RU�bUTeSUT�dXb_eWX�S_^db_\
_V�VUTUbQ\�S_ebd�SQcU\_QTc�Qc�TUcSbYRUT
Y^�dXYc�`\Q^��Y^S\eTY^W�dXU�Q``b_`bYQdU
bUQ\\_SQdY_^�_V�SQcUc�d_�cdQdU�S_ebdc�Q^T
_dXUb�V_be]c���Q^T�Ri�_`UbQdY_^Q\�Y]�
`b_fU]U^dc�Y^�dXU�S_ebdc�dXQd�Y^SbUQcU
UVVYSYU^Si�gYdX_ed�cQSbYVYSY^W�UYdXUb
aeQ\Ydi�Y^�dXU�ZeTYSYQ\�g_b[�`b_TeSd�_b
QSSUcc�d_�dXU�bU]UTYUc�QfQY\QR\U�_^\i�Y^
Q�VUTUbQ\�V_be]�

9^�bUc`_^cU�d_�Q^�UfUb�Y^SbUQcY^W�Ze�
TYSYQ\�g_b[\_QT��c_]U��Y^S\eTY^W�\UWQ\
cSX_\Qbc��bU`bUcU^dQdYfUc�_V�dXU�RQb��Q^T��Qd
dY]Uc��dXU�VUTUbQ\�ZeTYSYQbi�YdcU\V��XQfU�cUU^
QTTYdY_^Q\�ZeTWUcXY`c�Qc�dXU�[Ui�d_�U^cebY^W
S_^dY^eUT�QSSUcc�d_�VUTUbQ\�ZecdYSU���DXU�`_�
dU^dYQ\�bYc[c�_V�dXQd�Q``b_QSX��X_gUfUb�
cX_e\T�^_d�RU�YW^_bUT���GXY\U�^_�QfQY\QR\U
TQdQ�Y^TYSQdU�Q�`bUSYcU�`_Y^d�Qd�gXYSX�dXU
VUTUbQ\�ZeTYSYQbi�g_e\T�bUQSX�dXU��VUQcYR\U
\Y]Ydc�_^�Ydc�Wb_gdX���Yd�Yc�Q``QbU^d�dXQd�e^�
\Y]YdUT�Y^SbUQcUc�Y^�1bdYS\U�999�ZeTWUcXY`c
QbU�VQb�Vb_]�RUY^W�Q�S_]`\UdU��]eSX�\Ucc�Q^
Q``b_`bYQdU��Q^cgUb�d_�g_b[\_QT�`bUccebUc�
D_�dXU�S_^dbQbi��Q�VedebU�_V�e^bUcdbQY^UT
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,Q�������WKHUH�ZHUH����DXWKRUL]HG�MXGJHVKLSV�LQ�WKH
JHRJUDSKLF�FRXUWV�RI�DSSHDOV�DQG�����DXWKRUL]HG
GLVWULFW�MXGJHVKLSV���%\�������WKRVH�ILJXUHV�KDG
JURZQ�WR�����FLUFXLW�MXGJHVKLSV��D�����SHUFHQW�LQ�
FUHDVH��DQG�����GLVWULFW�MXGJHVKLSV��D�����SHUFHQW
LQFUHDVH��

'XULQJ�WKH�VDPH����\HDUV��DQQXDO�GLVWULFW�FRXUW�ILO�
LQJV�LQFUHDVHG��E\�����SHUFHQW�RQ�WKH�FULPLQDO
GRFNHW�DQG�QHDUO\�����SHUFHQW�RQ�WKH�FLYLO�GRFNHW�
$QQXDO�FRXUW�RI�DSSHDOV�ILOLQJV�LQFUHDVHG�E\������
SHUFHQW�

Wb_gdX�g_e\T�Q\dUb�YbbUf_SQR\i�dXU�^QdebU
_V�dXU�ZeTYSYQ\�Y^cdYdedY_^�Q^T�Y]`_cU�Q�ceR�
cdQ^dYQ\�RebTU^�_^�dXU�VUTUbQ\�dbUQcebi�Y^
dUb]c�_V�QTTYdY_^Q\�S_cdc�V_b�ce``_bd�`Ubc_^�
^U\��\_WYcdYSQ\�ce``_bd��Q^T�c`QSU�Q^T�VQSY\Y�
dYUc�

9d�XQc�Q\c_�RUU^�ceWWUcdUT�dXQd�dXU
]_cd�UVVUSdYfU�]UQ^c�_V�SebRY^W�Wb_gdX�Y^
dXU�VUTUbQ\�ZeTYSYQbi�g_e\T�RU�Q^�Y^V\UhYR\U
�SQ`��_b��SUY\Y^W��_^�dXU�^e]RUb�_V�1bdYS\U
999�SYbSeYd�Q^T�TYcdbYSd�ZeTWUcXY`c���GXY\U�dXQd

Q``b_QSX�]Qi�RU�]UbYd_bY_ec�Y^�dXU_bi��Yd
g_e\T�^_d�Q\\_g�dXU�VUTUbQ\�S_ebdc�d_�]QY^�
dQY^�R_dX�dXU�UhSU\\U^SU�V_b�gXYSX�dXUi�QbU
[^_g^�Q^T�Q``b_`bYQdU�QSSUcc�d_�VUTUbQ\
bU]UTYUc���1^i�c`USYVYS�\Y]Yd�g_e\T�RU�QbdY�
VYSYQ\�Q^T�_V�aeUcdY_^QR\U�edY\Ydi�Y^�TUdUbbY^W
dXU�\UWYc\QdYfU�Q^T�`b_cUSed_bYQ\�`_\YSYUc�dXQd
Y^SbUQcU�dXU�g_b[\_QT�_V�dXU�VUTUbQ\�S_ebdc�

DXU�RUcd�cdbQdUWi�V_b�U^cebY^W�R_dX
QSSUcc�Q^T�UhSU\\U^SU�Yc�d_�dbUQT�Q�]YTT\U
`QdX�dXQd�bUZUSdc�e^\Y]YdUT�Uh`Q^cY_^�iUd
Qf_YTc�Q�`_\YSi�_V�jUb_�Wb_gdX���DXYc�`QdX
]Qi�RU�V_\\_gUT�Y^�\QbWU�`Qbd�Ri�S_^db_\\Y^W
Uh`Q^cY_^�_V�VUTUbQ\�S_ebd�ZebYcTYSdY_^�Qc
TUcSbYRUT�UQb\YUb�Y^�dXYc�SXQ`dUb���1d�dXU
cQ]U�dY]U��dXUbU�]ecd�Q\c_�RU�bUcdbQY^d�Y^�dXU
SbUQdY_^�_V�^Ug�ZeTWUcXY`c���DXU�S_ebd�cic�
dU]�]ecd�UfQ\eQdU�Ydc�ZeTYSYQ\�bUc_ebSU�^UUTc
ecY^W�V_b]e\Qc�Q^T�cdQ^TQbTc�dXQd�QbU�SebbU^d
Q^T�dQ[U�Y^d_�QSS_e^d�Q\\�bU\UfQ^d�TQdQ�Q^T
VQSd_bc���1TTYdY_^Q\�ZeTWUcXY`c�cX_e\T�RU
bUaeUcdUT�_^\i�QVdUb�_dXUb�Q``b_`bYQdU�Q\dUb�
^QdYfUc�XQfU�RUU^�UhXQecdUT��Y^S\eTY^W
Y]`b_fU]U^dc�Y^�SQcU�]Q^QWU]U^d�Q^T�bU�
Q\\_SQdY_^�_V�UhYcdY^W�bUc_ebSUc�
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&KDSWHU��
6WUXFWXUH

85�VUTUbQ\�S_ebdc�Ve^SdY_^�UVVUSdYfU\i
e^TUb�dXUYb�`bUcU^d�cdbeSdebUc��Red
]QZ_b�`b_R\U]c�\__]�_^�dXU�X_bYj_^

YV�ZeTYSYQ\�g_b[\_QTc�S_^dY^eU�d_�Wb_g�

@b_ZUSdY_^c�RQcUT�_^�QfQY\QR\U�TQdQ
Y^TYSQdU�dXQd�dXU�f_\e]U�_V�SQcUc�QTZeTYSQdUT
Y^�dXU�TYcdbYSd�S_ebdc�Q^T�S_ebdc�_V�Q``UQ\c
gY\\�S_^dY^eU�d_�bYcU�Y^�dXU�V_bUcUUQR\U�Ve�
debU�!��1c�TYcSeccUT�Y^�3XQ`dUbc�"�Q^T�#�
dXUbU�Yc�TURQdU�_^�X_g�cdUU`�dXYc�bYcU�gY\\�RU
Q^T�X_g�aeYS[\i�Yd�gY\\�_SSeb���DXU�bUS_]�
]U^TQdY_^c�Y^�dXYc�SXQ`dUb�QbU�WUQbUT�d_�Q
VedebU�_V�bU\QdYfU\i�]_TUcd�Wb_gdX�Y^�cYjU
Q^T�g_b[\_QT�V_b�dXU�VUTUbQ\�S_ebdc���9^�dXQd
cSU^QbY_�dXU�S_ebdc��]YccY_^�SQ^�RU�QSXYUfUT
gYdX_ed�S_]`b_]YcY^W�dXU�S_bU�fQ\eUc�e^�
TUb\iY^W�dXU�cicdU]c�_V�dbYQ\�Q^T�Q``U\\QdU
ZecdYSU�

9d�Yc�`_ccYR\U��X_gUfUb��dXQd�dXU�VUT�
UbQ\�S_ebdc�gY\\�RU�e^QR\U�d_�QfUbd�Q�TbQ]QdYS
Y^SbUQcU�Y^�SQcU\_QT�Q^T�Q�ceRcdQ^dYQ\�^UUT
V_b�QTTYdY_^Q\�ZeTWUc��ce``_bd�cdQVV��c`QSU�
Q^T�VQSY\YdYUc���9V�dXQd�VedebU�\YUc�QXUQT�
dXU�aeQ\Ydi�_V�R_dX�dXU�S_ebdc��`b_SUcc�Q^T
`b_TeSd�gY\\�RU�Qd�bYc[���D_�U^cebU�dXQd�Q�fY�
QR\U�cicdU]�_V�ZecdYSU�SQ^�RU�`bUcUbfUT�gYdX
Ydc�S_bU�fQ\eUc�Y^dQSd��dXU�^USUccQbi�`bU`QbQ�
dY_^c�]ecd�_SSeb�^_g���?dXUbgYcU��dXU
`bUcU^d�cdbeSdebU�Q^T�Ve^SdY_^�_V�dXU�VUTUbQ\
S_ebdc�gY\\�bUaeYbU�bUUfQ\eQdY_^�Qc�_ed\Y^UT
Y^�3XQ`dUb�! �

E^YdUT�CdQdUc�TYcdbYSd�S_ebdc��gXYSX
Y^S\eTU�dXU�E^YdUT�CdQdUc�RQ^[be`dSi�S_ebdc�
QbU�SXQbWUT�gYdX�cUSebY^W�Q�Zecd��c`UUTi��Q^T

                                                          
!��CUU�3XQ`dUb�"�ce`bQ�Q^T�1``U^TYh�1�Y^VbQ�

Y^Uh`U^cYfU�TUdUb]Y^QdY_^�Y^�UfUbi�S_^db_�
fUbci�Rb_eWXd�RUV_bU�dXU]���9^�dXU�VUTUbQ\
cicdU]��dXUcU�S_ebdc�QbU�dXU�VQSd�VY^TUbc�Q^T
VYbcd�\Y^U�TYc`edU�bUc_\fUbc�

E^YdUT�CdQdUc�S_ebdc�_V�Q``UQ\c�`Ub�
V_b]�dg_�`bY]Qbi�Ve^SdY_^c��_VdU^�TUcSbYRUT
Y^�cX_bdXQ^T�Qc��Ubb_b�S_bbUSdY_^��Q^T��\Qg
TUS\QbQdY_^����BUfYUg�V_b�Ubb_b�U^dQY\c�TU�
dUb]Y^Y^W�gXUdXUb�dXU�VYbcd�\UfU\�TUSYcY_^�
]Q[Ub�Q``\YUT�dXU�S_bbUSd�\Qg�d_�dXU�VQSdc�_V
dXU�SQcU��Q^T�gXUdXUb�`b_SUTebQ\�Ubb_b�_S�
SebbUT�dXQd�VQdQ\\i�dQY^dUT�dXU�`b_SUcc���<Qg
TUS\QbQdY_^�Yc�dXU�QbdYSe\QdY_^�_V�Q�be\U�_V
\Qg+�Yd�cUbfUc�d_�WeYTU�`b_c`USdYfU�RUXQfY_b�
S_^db_\�VedebU�SQcUc��Q^T�U^cebU�dXQd�Q\\�SQcUc
bUSUYfU�dXU�cQ]U�dbUQd]U^d�

D_�QSS_]`\YcX�dXUcU�Ve^SdY_^c��VUT�
UbQ\�S_ebdc�QbU�RUcd�cdbeSdebUT�Y^�Q�]Q^^Ub
dXQd*��VQSY\YdQdUc�QSSUcc�V_b�\YdYWQ^dc��QVV_bTc
`b_SUTebQ\�VQYb^Ucc��U^cebUc�dXU�S_bbUSd^Ucc
_V�Y^TYfYTeQ\�TUSYcY_^c��`b_]_dUc�dXU�S_^�
cYcdU^d��QSSebQdU�Q``\YSQdY_^�_V�VUTUbQ\�\Qg�
Q^T�]QY^dQY^c�dXU�Y^TU`U^TU^SU�_V�ZeTWUc
d_�TUSYTU�]QddUbc�RUV_bU�dXU]���DXYc�`\Q^
Yc�`bU]YcUT�_^�dXU�RU\YUV�dXQd�dXU�`bUcU^d
cdbeSdebU�_V�dXU�VUTUbQ\�S_ebdc�Yc�Ri�Q^T�\QbWU
Q``b_`bYQdU�V_b�SQbbiY^W�_ed�dXUYb�Ve^SdY_^c"+
Yd�dXUbUV_bU�bUS_]]U^Tc�^_�]QZ_b�cdbeSdebQ\
SXQ^WUc�Y^�dXU�^UQb�dUb]�#��@b_`_cQ\c�QbU

                                                          
"��9^�bU`_bdY^W�_^�dXU��`b_R\U]c�Q^T�YcceUc�SebbU^d\i�VQSY^W
dXU�S_ebdc�_V�dXU�E^YdUT�CdQdUc���cUU�6UTUbQ\�3_ebdc�CdeTi
1Sd��@eR��<��>_��!  �' "����! "�R��!���! "�CdQd��$&$"�
$&$$��dXU�6UTUbQ\�3_ebdc�CdeTi�3_]]YddUU��63C3��^UYdXUb
YTU^dYVYUT�dXU�cdbeSdebU�_V�dXU�TYcdbYSd�S_ebdc�Qc�Q�`b_R\U]
QbUQ�^_b�`b_`_cUT�Q^i�Ve^TQ]U^dQ\�bU_bWQ^YjQdY_^�_V�dXU
TYcdbYSd�S_ebdc���CUU�B5@?BD�?6�D85�6545B1<�3?EBDC

CDE4I�3?==9DD55��!)) ��
#��1\dX_eWX�dXU�63C3�bUS_]]U^TUT�VebdXUb�cdeTi�_V
cdbeSdebQ\�Q\dUb^QdYfUc�V_b�dXU�S_ebdc�_V�Q``UQ\c��dXU�U^ceY^W

D
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]QTU�Y^�dXYc�`\Q^�d_�dQbWUd�U]UbWY^W�_b�UhYcd�
Y^W�`b_R\U]c�dXQd�QbU�\Y[U\i�d_�RU
UhQSUbRQdUT�YV�`bUcU^d�dbU^Tc�S_^dY^eU�

2UJDQL]DWLRQ�RI�WKH�$SSHOODWH�)XQFWLRQ

DbQTYdY_^Q\\i��Q``U\\QdU�bUfYUg�Y^�dXU
VUTUbQ\�S_ebd�cicdU]�XQc�XQT�V_eb�SXQbQSdUb�
YcdYSc*

� QSSUcc�d_�Qd�\UQcd�_^U�]UQ^Y^WVe\�bUfYUg
V_b�\YdYWQ^dc�QWWbYUfUT�Ri�Q�TUSYcY_^�_V�Q
dbYQ\�S_ebd�_b�VUTUbQ\�QWU^Si

� bUfYUg�Ri�Q�`Q^U\�_V�dXbUU�1bdYS\U�999
ZeTWUc

� S_^cYcdU^d�Q``\YSQdY_^�_V�VUTUbQ\�\Qg

� Q``U\\QdU�bUfYUg�`UbV_b]UT�Ri�ZeTWUc
Vb_]�dXU�bUWY_^�Y^�gXYSX�dXU�VYbcd�\UfU\
dbYRe^Q\�cYdc�

D_TQi��dXU�WbUQdUcd�SXQ\\U^WU�d_�dXU
Q``U\\QdU�cicdU]�Yc�d_�U^cebU�dXU�S_^dY^eUT
XYWX�aeQ\Ydi��S_XUbU^SU��Q^T�S_^cYcdU^Si�_V
Q``U\\QdU�TUSYcY_^c�Y^�dXU�VQSU�_V�Q�cebWY^W
g_b[\_QT�dXQd��cY^SU�!)& ��XQc�Y^SbUQcUT
dgYSU�Qc�VQcd�Qc�dXQd�_V�dXU�TYcdbYSd�S_ebdc��Q^T
XQc�]Q^TQdUT��cdbUQ]\Y^Y^W��SXQ^WUc�Y^�dbQ�
TYdY_^Q\�Q``U\\QdU��`b_SUTebU���1]_^W�ceSX
]UQcebUc�QbU�dXU�Y^cdYdedY_^�_V�fQbY_ec
cSbUU^Y^W�`b_WbQ]c��U\Y]Y^QdY_^�_V�_bQ\�Qb�
We]U^d�Y^�c_]U�SQcUc��Q^T�Q^�Y^SbUQcY^W�Red
^USUccQbi�QRQ^T_^]U^d�_V�Ve\\i�QbdYSe\QdUT
_`Y^Y_^c�d_�Uh`\QY^�Q�S_ebd�c�TUSYcY_^c�
DXUbU�Yc�Q\c_�Q�WbUQd\i�Y^SbUQcUT�bU\YQ^SU�_^
cdQVV�`Ubc_^^U\�Qd�dXU�Q``U\\QdU�\UfU\�

                                                                                       
6UTUbQ\�:eTYSYQ\�3U^dUb�bU`_bd�S_^S\eTUT�dXQd�dXU�cdbUccUc
Y]`_cUT�Ri��S_^dY^eY^W�Uh`Q^cY_^�_V�VUTUbQ\�ZebYcTYSdY_^
gYdX_ed�Q�S_^S_]YdQ^d�Y^SbUQcU�Y^�bUc_ebSUc��gUbU�e^\Y[U\i
d_��RU�cYW^YVYSQ^d\i�bU\YUfUT�Ri�cdbeSdebQ\�SXQ^WU�d_�dXU
Q``U\\QdU�cicdU]�Qd�dXYc�dY]U����:E49D8�1��=3;5>>1�
CDBE3DEB1<�1>4�?D85B�1<D5B>1D9F5C�6?B�D85�6545B1<
3?EBDC�?6�1@@51<C±B5@?BD�D?�D85�E>9D54�CD1D5C
3?>7B5CC�1>4�D85�:E49391<�3?>65B5>35�?6�D85�E>9D54

CD1D5C�!%%��6UTUbQ\�:eTYSYQ\�3U^dUb�!))#��

7DEOH��
$SSHDOV�)LOHG�LQ�WKH�8QLWHG�6WDWHV

&RXUWV�RI�$SSHDOV�
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���� �������
���� ������
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DXUcU�Y^^_fQdY_^c�XQfU�SXQ^WUT�dXU
VQSU�_V�VUTUbQ\�Q``U\\QdU�ZecdYSU��c_]U�g_e\T
cQi�V_b�dXU�g_bcU���>_^UdXU\Ucc��dXU�`\Q^�Yc
RQcUT�_^�dXU�Qcce]`dY_^�dXQd�dXU�XQ\\]Qb[c
_V�dXU�VUTUbQ\�Q``U\\QdU�cicdU]�gY\\�bU]QY^�
1]_^W�dXU]�QbU*

� _bQ\�QbWe]U^d�XUQbT�Y^�Q\\�Q``b_`bYQdU
]QddUbc

� SQcUc�TUSYTUT�gYdX�ceVVYSYU^d�dX_eWXd

� _`Y^Y_^c�SQbUVe\\i�`b_TeSUT�QVdUb
S_\\UWYQ\�TU\YRUbQdY_^�Y^�Q\\�SQcUc�_V
`bUSUTU^dYQ\�Y]`_bdQ^SU�

DXU�V_\\_gY^W�bUS_]]U^TQdY_^c�QbU
Y^dU^TUT�d_�`bUcUbfU�dXUcU�XQ\\]Qb[c���DXUi
XQfU�RUU^�TUfU\_`UT�QVdUb�S_^cYTUbY^W�dXU
fYUgc�Uh`bUccUT�Q^T�_`dY_^c�TYcSeccUT�Y^�dXU
6UTUbQ\�3_ebdc�CdeTi�3_]]YddUU�bU`_bd�Q^T
dXU�ceRcUaeU^d�6UTUbQ\�:eTYSYQ\�3U^dUb�bU�
`_bd�_^�cdbeSdebQ\�Q\dUb^QdYfUc�V_b�dXU�S_ebdc
_V�Q``UQ\c�%

                                                          
$��DXUcU�VYWebUc�UhS\eTU�dXU�3_ebd�_V�1``UQ\c�V_b�dXU�6UT�
UbQ\�3YbSeYd�Q^T�Ydc�`bUTUSUcc_bc��dXU�3_ebd�_V�3ecd_]c�Q^T
@QdU^d�1``UQ\c�Q^T�dXU�3_ebd�_V�3\QY]c�
%��=3;5>>1��ce`bQ�^_dU�#�
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&RXUWV�RI�$SSHDOV

S��5(&200(1'$7,21������DXU�VUTUbQ\
Q``U\\QdU�Ve^SdY_^�cX_e\T�RU�`Ub�

V_b]UT�`bY]QbY\i�Y^*

�Q���Q�WU^UbQ\Ycd�S_ebd�_V�Q``UQ\c�Uc�

dQR\YcXUT�Y^�UQSX�bUWY_^Q\�ZeTYSYQ\

SYbSeYd+�Q^T

�R���Q�3_ebd�_V�1``UQ\c�V_b�dXU�6UTUbQ\

3YbSeYd�gYdX�^QdY_^gYTU�ZebYcTYSdY_^�Y^

SUbdQY^�ceRZUSd�]QddUb�QbUQc�

6UTUbQ\�ZeTYSYQ\�SbUTYRY\Ydi�Q^T�QS�
S_e^dQRY\Ydi�QbU�V_cdUbUT�gXU^�Q``U\\QdU
ZeTWUc�QbU�TbQg^�`bY]QbY\i�Vb_]�dXU�bUWY_^
dXUi�gY\\�cUbfU���8Ycd_bi�ceWWUcdc�dXU�fQ\eU
_V�]QY^dQY^Y^W�bUWY_^Q\�S_^^USdY_^c�RUdgUU^
Q``U\\QdU�ZeTWUc�Q^T�dXU�dbYQ\�ZeTWUc�gX_cU
TUSYcY_^c�dXUi�bUfYUg��Q^T�RUdgUU^�Q``U\�
\QdU�ZeTWUc�Q^T�dXU�\YdYWQ^dc�gX_�Q``UQb�Y^
dXUYb�S_ebdc���BUWY_^Q\�S_ebdc�_V�Q``UQ\c
cX_e\T�dXUbUV_bU�S_^dY^eU�Qc�dXU�R_TYUc
`bY]QbY\i�bUc`_^cYR\U�V_b�bUfYUgY^W�dXU
TUSYcY_^c�_V�dXU�TYcdbYSd�S_ebdc�Q^T�_dXUb
QTZeTYSQd_bc�gX_cU�TUSYcY_^c�QbU�^_g�bU�
fYUgQR\U�Y^�dXU�S_ebdc�_V�Q``UQ\c���1\�
dX_eWX�dXU�`bUcU^d�WU_WbQ`XYSQ\�R_e^TQbYUc
_V�dgU\fU�bUWY_^Q\�ZeTYSYQ\�SYbSeYdc�QbU�^_d
YTUQ\��dXU�QbbQ^WU]U^d�^UfUbdXU\Ucc�XQc
cUbfUT�dXU�S_e^dbi�gU\\���>_�`b_R\U]�XQc
RUU^�YTU^dYVYUT�dXQd�g_e\T�RU�cY]`\i�c_\fUT
Ri�dXU�gX_\UcQ\U�bUTbQgY^W�_V�SYbSeYd
R_e^TQbYUc��Q�bU]UTi�dXQd�g_e\T�SQecU
]_bU�TYcbe`dY_^�dXQ^�RU^UVYdc�

DXYc�`\Q^�Q\c_�TUS\Y^Uc�d_�QT_`d�`b_�
`_cQ\c�d_�SbUQdU�^Ug�c`USYQ\YjUT�_b�ceRZUSd�
]QddUb�S_ebdc�Y^�dXU�ZeTYSYQ\�RbQ^SX���DXUbU
QbU��QT]YddUT\i��RU^UVYdc�Y^�dXU�SU^dbQ\YjUT
bUfYUg�_V�SUbdQY^�di`Uc�_V�SQcUc��`QbdYSe\Qb\i
dX_cU�Y^f_\fY^W�QbUQc�_V�\Qg�Y^�gXYSX�^Q�
dY_^Q\�e^YV_b]Ydi�Yc�SbeSYQ\�Q^T�dXU�S_ebdc�_V
Q``UQ\c�XQfU�dQ[U^�cYW^YVYSQ^d\i�TYVVUbU^d
Q``b_QSXUc���DXU�cQ]U�Yc�dbeU�gXUbU�dXU

ceRZUSd�]QddUb�Yc�c_�dUSX^YSQ\�dXQd�c`USYQ\YjUT
Uh`UbdYcU�Yc�^USUccQbi�d_�bU^TUb�XYWX�aeQ\Ydi
TUSYcY_^c����DXU�Uh`UbYU^SU�gYdX�`QdU^d
]QddUbc�dXQd�\UT�d_�dXU�SbUQdY_^�_V�dXU�3_ebd
_V�1``UQ\c�V_b�dXU�6UTUbQ\�3YbSeYd�Yc�Q^�Uh�
Q]`\U�_V�dXYc�\QddUb�S\Qcc�_V�SQcUc��

>UfUbdXU\Ucc��Y^�]_cd�Y^cdQ^SUc�dXU
gU\\�[^_g^�TQ^WUbc�_V�ZeTYSYQ\�c`USYQ\YjQ�
dY_^�_edgUYWX�Q^i�ceSX�RU^UVYdc���BQdXUb
dXQ^�SbUQdU�Q�^Ug�c`USYQ\YjUT�1bdYS\U�999�Q`�
`U\\QdU�S_ebd��Yd�g_e\T�RU�`bUVUbQR\U�d_
S_^c_\YTQdU�Y^�dXU�6UTUbQ\�3YbSeYd�dX_cU�\Y]�
YdUT�SQdUW_bYUc�_V�SQcUc�Y^�gXYSX�SU^dbQ\YjUT
bUfYUg�Yc�XU\`Ve\�&��=_bU_fUb��dXU�`bUcU^d
ZebYcTYSdY_^�_V�dXQd�S_ebd�cX_e\T�RU�SQbUVe\\i
UfQ\eQdUT���C_]U�]QddUbc�^_g�S_]]YddUT�d_
Ydc�ZebYcTYSdY_^��U�W���SQcUc�QbYcY^W�Vb_]�dXU
3_ebd�_V�FUdUbQ^c�1``UQ\c��]Qi�^_d�cQdYcVi
dXU�QR_fU�cdQdUT�bQdY_^Q\U�V_b�SU^dbQ\YjUT
Q``U\\QdU�bUfYUg��gXY\U�_dXUb�ceRZUSd�QbUQc
Y^�dXU�ZebYcTYSdY_^�_V�dXU�WU^UbQ\Ycd�S_ebdc�_V
Q``UQ\c��U�W���dQh�SQcUc��]YWXd�RU�XQ^T\UT
]_bU�Q``b_`bYQdU\i�Y^�Q�cY^W\U�V_be]���DXU
`bY^SY`\Uc�ce``_bdY^W�Q�`bUVUbU^SU�V_b�WU^Ub�
Q\Ycd�Q``U\\QdU�bUfYUg�]YWXd�RU�cUbfUT�Ri
c_]U�bUQ\\_SQdY_^�_V�ZebYcTYSdY_^�RUdgUU^
dXU�6UTUbQ\�3YbSeYd�Q^T�dXU�_dXUb�S_ebdc�_V
Q``UQ\c���1\c_��dXU�^UUT�V_b�SU^dbQ\YjUT�bU�
fYUg�Ri�dXU�6UTUbQ\�3YbSeYd�Y^�Q^i�ceRZUSd
QbUQ�]YWXd�RU�bUUfQ\eQdUT�Vb_]�dY]U�d_�dY]U
Y^�\YWXd�_V�TUfU\_`]U^dc�Y^�dXU�\Qg�Q^T
SXQ^WUc�Y^�dXU�g_b[\_QT�Q^T�cdbeSdebU�_V
dXU�_dXUb�S_ebdc�_V�Q``UQ\c�

6Y^Q\\i��UhSU`d�Y^�\Y]YdUT�SYbSe]�
cdQ^SUc��cUU�BUS_]]U^TQdY_^�" �Y^VbQ���dXYc
fYcY_^�_V�dXU�VedebU�bUZUSdc�dXU�^_dY_^�_V�TYc�
SbUdY_^Qbi�Q``U\\QdU�bUfYUg���D_�U^cebU�dXU
S_^dY^eUT�VQYb^Ucc�Q^T�aeQ\Ydi�_V�VUTUbQ\
ZecdYSU��dXU�`bY^SY`\U�_V�Q\\_gY^W�\YdYWQ^dc�Qd

                                                          
&��CY^SU�dXU�6UTUbQ\�3YbSeYd�XQc�ZebYcTYSdY_^�Y^�_^\i�Q�VUg
d_`YSQ\�QbUQc��Yd�]Qi�RU�VQYb\i�SXQbQSdUbYjUT�Qc�Q��ceRZUSd�
]QddUb��bQdXUb�dXQ^�Q��WU^UbQ\Ycd��S_ebd���9d�Yc�^_d��X_gUfUb�
�c`USYQ\YjUT��Y^�dXU�cU^cU�_V�Q�dbYRe^Q\�\Y]YdUT�d_�QTZeTY�
SQdY^W�Q�cY^W\U�SQdUW_bi�_V�SQcUc�Y^f_\fY^W�bU\QdYfU\i
^Qbb_g�YcceUc�
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\UQcd�_^U�Q``UQ\�Qc�_V�bYWXd�d_�Q^�1bdYS\U�999
V_be]�cX_e\T�RU�e`XU\T�

&LUFXLW�6L]H�DQG�:RUNORDG

S��5(&200(1'$7,21������5QSX�S_ebd�_V
Q``UQ\c�cX_e\T�S_]`bYcU�Q�^e]RUb�_V

ZeTWUc�ceVVYSYU^d�d_�]QY^dQY^�QSSUcc�d_

Q^T�UhSU\\U^SU�_V�VUTUbQ\�Q``U\\QdU�Zec�

dYSU���3YbSeYd�bUcdbeSdebY^W�cX_e\T

_SSeb�_^\i�YV�S_]`U\\Y^W�U]`YbYSQ\�UfY�

TU^SU�TU]_^cdbQdUc�QTZeTYSQdYfU�_b

QT]Y^YcdbQdYfU�TicVe^SdY_^�Y^�Q�S_ebd

c_�dXQd�Yd�SQ^^_d�S_^dY^eU�d_�TU\YfUb

aeQ\Ydi�ZecdYSU�Q^T�S_XUbU^d��S_^cYcdU^d

SYbSeYd�\Qg�Y^�dXU�VQSU�_V�Y^SbUQcY^W

g_b[\_QT�

1c�Uh`\QY^UT�Y^�3XQ`dUb�$��`bUcUbfQ�
dY_^�_V�Q�TYcdY^Sd�cicdU]�_V�VUTUbQ\�S_ebdc
bUaeYbUc�R_dX�Q�`_\YSi�_V��SQbUVe\\i�S_^�
db_\\UT�Wb_gdX��Y^�dXU�1bdYS\U�999�ZeTYSYQbi
Q^T�\Y]YdQdY_^c�_^�VUTUbQ\�ZebYcTYSdY_^�dXQd
gY\\�_RfYQdU�dXU�^UUT�V_b�]_bU�bQ`YT�Wb_gdX�
DXUcU�WU^UbQ\�`bY^SY`\Uc�Q``\i�gYdX�c`USYQ\
V_bSU�d_�dXU�S_ebdc�_V�Q``UQ\c�

E^bUcdbQY^UT�Wb_gdX�XQc�Q�TYVVUbU^d
UVVUSd�_^�dXU�S_ebdc�_V�Q``UQ\c�dXQ^�_^�dXU
TYcdbYSd�S_ebdc���DXU�UVVUSdYfU^Ucc��SbUTYRY\�
Ydi��Q^T�UVVYSYU^Si�_V�Q�S_ebd�_V�Q``UQ\c�Yc
Y^dbYSQdU\i�\Y^[UT�d_�Ydc�QRY\Ydi�d_�Ve^SdY_^�Qc
Q�e^YVYUT�R_Ti���1�ZeTWU�c�cU^cU�dXQd�XU�_b
cXU�c`UQ[c�V_b�dXU�gX_\U�S_ebd�Q^T�^_d
]UbU\i�Qc�Q^�Y^TYfYTeQ\�Yc�SbYdYSQ\�d_�Q^�Q`�
`U\\QdU�S_ebd�c�QRY\Ydi�d_�cXQ`U�Q^T�]QY^dQY^
Q�S_XUbU^d�R_Ti�_V�\Qg��Q^T�Yd�S_^dbYRedUc�d_
dXU�cQdYcVQSdY_^�_V�Q``U\\QdU�ZeTWUc���DXU�bU�
ce\dY^W�cdQRY\Ydi�SQ^�]Q[U�bQTYSQ\�cXYVdc�Y^
dXU�\Qg�_V�dXU�SYbSeYd�\Ucc�\Y[U\i�Q^T�dXUbURi
]_TUbQdU�d_�c_]U�UhdU^d�dXU�QTfUbcU�UVVUSdc
_V�Wb_gdX�

1\dX_eWX�Yd�Yc�dXU�fYUg�_V�c_]U�dXQd
Q�S_]`QbQdYfU\i�c]Q\\�^e]RUb�_V�ZeTWUc

]YWXd�RU�^USUccQbi�V_b�Q^�Q``U\\QdU�S_ebd�d_
RU�S_\\UWYQ\�Q^T�`UbV_b]�UVVUSdYfU\i��_dXUbc
RU\YUfU�dXQd�dXU�cYjU�_V�ceSX�Q�S_ebd�Yc�e^bU�
\QdUT�d_�Ydc�QRY\Ydi�d_�cXQ`U�Q^T�]QY^dQY^�Q
S_XUbU^d�R_Ti�_V�SYbSeYd�\Qg���9^TUUT��Yd�Yc
dbeU�dXQd�XQfY^W�d__�VUg�ZeTWUc�_^�Q�S_ebd
SQ^�U^TQ^WUb�R_dX�S_\\UWYQ\Ydi�Q^T�aeQ\Ydi+
Q^�Y^QTUaeQdU�^e]RUb�_V�ZeTWUc�SQ^�`b_TeSU
_^Ub_ec�g_b[\_QTc�Q^T�]Q[U�Yd�]_bU
TYVVYSe\d�V_b�ZeTWUc�d_�]QY^dQY^�UccU^dYQ\�`b_�
VUccY_^Q\�S_^dQSd�gYdX�_dXUb�]U]RUbc�_V�dXU
S_ebd���?^�dXU�_dXUb�XQ^T��Qc�Q�S_ebd�Wb_gc�Yd
]Qi�RUS_]U�]_bU�TYVVYSe\d�V_b�Ydc�ZeTWUc�d_
RUS_]U�VQ]Y\YQb�gYdX�dXUYb�S_\\UQWeUc�
fYUgc�Q^T�d_�`bUcUbfU�dXU�S_^cYcdU^Si�_V�TU�
SYcY_^c���DXYc�]Qi�RU�Q�`QbdYSe\Qb�`b_R\U]
gXU^�^Ug�ZeTWUc�QbU�QTTUT�d_�S_ebdc�Y^
\QbWU�Wb_e`c�

2USQecU�bUQc_^QR\U�]Y^Tc�]Qi
TYcQWbUU�_^�dXU�UhdU^d�d_�gXYSX�Q�S_ebd�_V
Q``UQ\c�]Qi�Wb_g�gXY\U�]QY^dQY^Y^W�Ydc�UV�
VUSdYfU^Ucc��dXYc�`\Q^�T_Uc�^_d�ceWWUcd�Q
VYhUT�^e]UbYSQ\�\Y]Yd�d_�SYbSeYd�cYjU���9^�`bY^�
SY`\U��UQSX�S_ebd�_V�Q``UQ\c�cX_e\T�S_^cYcd�_V
Q�^e]RUb�_V�ZeTWUc�ceVVYSYU^d�d_*��]QY^dQY^
dbQTYdY_^Q\�QSSUcc�d_��Q^T�UhSU\\U^SU�_V��VUT�
UbQ\�Q``U\\QdU�ZecdYSU+�`bUcUbfU�ZeTYSYQ\
S_\\UWYQ\Ydi�Q^T�dXU�S_^cYcdU^Si��S_XUbU^SU�
Q^T�aeQ\Ydi�_V�SYbSeYd�`bUSUTU^d+�Q^T�VQSY\Y�
dQdU�UVVUSdYfU�S_ebd�QT]Y^YcdbQdY_^�Q^T
W_fUb^Q^SU���1^�Q``U\\QdU��S_ebd���Y^�dXYc
c`USYQ\�cU^cU��Yc�^_d�]UbU\i�Q^�QT]Y^YcdbQ�
dYfU�U^dYdi���>_b�cX_e\T�Yd�S_^cYcd�_V�Q�\QbWU
Wb_e`�_V�cdbQ^WUbc±\Y[U�Q�Zebi�fU^YbU±gX_
QbU�UccU^dYQ\\i�e^[^_g^�d_�_^U�Q^_dXUb�
BQdXUb��Q��S_ebd��Yc�Q�S_XUcYfU�Wb_e`�_V�Y^�
TYfYTeQ\c�gX_�QbU�VQ]Y\YQb�gYdX�_^U
Q^_dXUb�c�gQic�_V�dXY^[Y^W��bUQSdY^W��`Ub�
ceQTY^W��Q^T�RUY^W�`UbceQTUT���DXU�S_ebd
RUS_]Uc�Q^�Y^cdYdedY_^±Q^�Y^S_b`_bUQ\�R_Ti
_V�`bUSUTU^d�Q^T�dbQTYdY_^��_V�cXQbUT�Uh`UbY�
U^SUc�Q^T�S_\\UWYQ\�VUU\Y^Wc��gX_cU�]U]RUbc
`_ccUcc�Q�S_]]_^�TUf_dY_^�d_�]QcdUbY^W
SYbSeYd�\Qg��]QY^dQY^Y^W�Ydc�S_XUbU^SU�Q^T
S_^cYcdU^Si��dXec�QccebY^W�Ydc�`bUTYSdQRY\Ydi��
Q^T�QTZeTYSQdY^W�SQcUc�Y^�\Y[U�]Q^^Ub�
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9^SbUQcY^W�g_b[\_QT�RebTU^c�_^
Q``U\\QdU�ZeTWUc�`_cU�Q�dXbUQd±Q^T�Q�SXQ\�
\U^WU±d_�SYbSeYdc�_V�Q\\�cYjUc���@b_SUTebUc
SebbU^d\i�edY\YjUT�Ri�fQbY_ec�S_ebdc�_V�Q`�
`UQ\c±U�W���YcceU�dbQS[Y^W��_bQ\�]_dY_^
cSbUU^Y^W�`Q^U\c��Q^T�\Y]YdUT�U^�RQ^S
S_ebdc±SQ^�UVVUSdYfU\i�QTTbUcc�c_]U�_V
dXUcU�RebTU^c���DUSX^_\_WYSQ\�c_\edY_^c�
ceSX�Qc�SYbSeYd�gYTU�U\USdb_^YS�]QY\�^Ud�
g_b[c�Q^T�SXQ]RUbc�QSSUcc�d_�S_ebd�T_S[Udc�
SQ^�[UU`�Q�S_ebd�Y^�S\_cU�S_]]e^YSQdY_^�
XU\`Y^W�d_�]QY^dQY^�Q�\UfU\�_V�S_\\UWYQ\Ydi
dXQd�_dXUbgYcU�g_e\T�RU�e^QddQY^QR\U�

<QbWUb�S_ebdc�]YWXd�Q``b_`bYQdU\i
e^TUbdQ[U�`Y\_d�`b_ZUSdc�Y^f_\fY^W�Y^dUb^Q\
cdbeSdebQ\�_b�`b_SUTebQ\�Y^^_fQdY_^c�QY]UT�Qd
`bUcUbfY^W�TUSYcY_^Q\�S_XUbU^SU�Q^T�S_^cYc�
dU^Si���DXUcU�Uh`UbY]U^dc�]YWXd�Y^S\eTU
cdQR\U��Red�WbQTeQ\\i�b_dQdY^W�Q``U\\QdU�`Q^�
U\c�d_�gXYSX�SQcUc�QbU�QccYW^UT�_^�Q�ceRZUSd�
]QddUb�RQcYc���2i�UhSXQ^WY^W�ceSX�ecUVe\
YTUQc±R_b^�_V�^USUccYdi�Y^�\QbWU�S_ebdc�Red
Q``\YSQR\U�d_�c]Q\\Ub�_^Uc��Qc�gU\\±dXU
SYbSeYdc�]Qi�VY^T�Yd�`_ccYR\U�d_�]UUd�dXU
SXQ\\U^WU�_V�Y^SbUQcUT�g_b[\_QT�gYdX_ed
QRQ^T_^Y^W�dXU�V\UhYRY\Ydi�dXU�SebbU^d�cdbeS�
debU�Q\\_gc�'

6_bde^QdU\i��dXU�VUTUbQ\�S_ebdc�_V�Q`�
`UQ\c�XQfU�RUU^�ceSSUccVe\�Y^�]QY^dQY^Y^W
dXUYb�dbQTYdY_^�_V�UhSU\\U^SU�Y^�dXU�VQSU�_V
]_e^dY^W�Q``U\\QdU�VY\Y^Wc���9^�dXU�VedebU�
X_gUfUb��_dXUb�cdbeSdebQ\�Q\dUb^QdYfUc�cX_e\T
RU�S_^cYTUbUT�YV�dXUcU�S_ebdc�VQY\��dXb_eWX
`b_TeSdYfYdi�Q^T�SQcU�]Q^QWU]U^d�Y]�
`b_fU]U^dc��d_�Ve\VY\\�dXUYb�]YccY_^�_V
`b_fYTY^W�\YdYWQ^dc�QSSUcc�d_�S_XUbU^d��S_^�
cYcdU^d�TUSYcY_^c�_^�YcceUc�_V�VUTUbQ\�\Qg�
DXU�aeUcdY_^�_V�Q``b_`bYQdU�cYjU�cX_e\T�RU

                                                          
'��3_^cYTUbQdY_^�cX_e\T�RU�WYfU^�d_�Q�cdQded_bi�Q]U^T]U^d
dXQd�g_e\T�QedX_bYjU�S_ebdc�_V�Q``UQ\c�RQfY^W�]_bU�dXQ^�!#
QSdYfU�ZeTWUc�d_�UcdQR\YcX�QT]Y^YcdbQdYfU�e^Ydc�gYdXY^�dXU
S_ebd�Q^T�`UbV_b]�dXU�S_ebd�c�U^�RQ^S�Ve^SdY_^c�gYdX�\Ucc
dXQ^�dXU�Ve\\�^e]RUb�_V�QSdYfU�SYbSeYd�ZeTWUc�_^�dXU�S_ebd�
3V��"(�E�C�3����$&�S���!)((�+�1Sd�_V�?Sd��" ��!)'(��@eR��<�
>_��)%�$(&����&��)"�CdQd��!&")��!&##��QedX_bYjY^W�SbUQdY_^
_V�QT]Y^YcdbQdYfU�e^Ydc�Q^T��\Y]YdUT��U^�RQ^S�`Q^U\c�gXUbU
Q�S_ebd�_V�Q``UQ\c�XQc�]_bU�dXQ^�!%�QSdYfU�SYbSeYd�ZeTWUc��

bUfYUgUT�`UbY_TYSQ\\i�gYdX�bUc`USd�d_�UQSX
S_ebd�_V�Q``UQ\c��Red�bUcdbeSdebY^W�_V�dXU
ZeTYSYQ\�SYbSeYdc±TYfYcY_^�_V�Q�`QbdYSe\Qb
SYbSeYd�_b�bUQ\YW^]U^d�_V�SYbSeYd�R_e^TQ�
bYUc±cX_e\T�S_^dY^eU�d_�RU��Qc�Yd�XQc�RUU^
XYcd_bYSQ\\i�(�Q^�Y^VbUaeU^d�UfU^d���9d�cX_e\T
_SSeb�_^\i�gXU^�S_]`U\\Y^W�U]`YbYSQ\�UfY�
TU^SU�TU]_^cdbQdUc�dXU�bU\UfQ^d�S_ebd�c��_b
S_ebdc���Y^QRY\Ydi�d_�_`UbQdU�UVVUSdYfU\i�Qc�Q^
QTZeTYSQdYfU�R_Ti�_b�Y^�dXU�QT]Y^YcdbQdYfU
bUQ\]���1^i�SXQ^WUc�`b_`_cUT�d_�bUSdYVi
ceSX�`b_R\U]c�]ecd�RU�S_^cYTUbUT�Y^�dXU
\YWXd�_V�dXU�TYcbe`dY_^�_V�`bUSUTU^d�Q^T�ZeTY�
SYQ\�QT]Y^YcdbQdY_^�dXQd�ceSX�SXQ^WUc
WU^UbQ\\i�U^dQY\�

S��5(&200(1'$7,21������D_�dXU�UhdU^d
`bQSdYSQR\U��g_b[\_QT�cX_e\T�RU

UaeQ\YjUT�Q]_^W�ZeTWUc�_V�dXU�S_ebdc

_V�Q``UQ\c�^QdY_^Q\\i�

D_TQi��dXU�SQcU\_QTc�_V�dXU�S_ebdc�_V
Q``UQ\c�QbU��V_b�dXU�]_cd�`Qbd��^_^TYcSbUdY_^�
Qbi�Q^T�UVVUSdYfU\i�RUi_^T�dXU�S_^db_\�_V�dXU
VUTUbQ\�ZeTYSYQ\�cicdU]���3QcU\_QT�V\eSdeQ�
dY_^c�Q]_^W�SYbSeYdc�SQ^^_d�RU�`bUTYSdUT
gYdX�S_^VYTU^SU���>UYdXUb�dXb_eWX�SYbSeYd
bUcdbeSdebY^W�^_b�QddbYdY_^�Yc�Yd�`_ccYR\U�d_
bUQ\YW^�S_ebdc�_V�Q``UQ\c�d_�QSXYUfU�UaeQ\Ydi
Y^�UYdXUb�g_b[\_QT�_b�dXU�^e]RUb�_V�ZeTWUc�

>_dgYdXcdQ^TY^W�ceSX�\Y]YdQdY_^c�
c_]U�]UQcebU�_V�g_b[\_QT�UaeQ\YjQdY_^�SQ^
RU�QSXYUfUT�Ri�Q``\iY^W�Y]`b_fUT�g_b[\_QT
]UQcebUc�_b�_dXUb�Q``b_`bYQdU�V_b]e\QU�d_
dXU�TUdUb]Y^QdY_^�_V�VedebU�ZeTWUcXY`�^UUTc�
GXUbU�^USUccQbi��cX_bd�dUb]�UaeQ\YjQdY_^�_V

                                                          
(��1`Qbd�Vb_]�dXU�TYfYcY_^�_V�dXU�5YWXdX�3YbSeYd��SbUQdY^W
dXU�DU^dX�3YbSeYd��Y^�!)")��dXU�TYfYcY_^�_V�dXU�6YVdX�3YbSeYd
�SbUQdY^W�dXU�5\UfU^dX�3YbSeYd��Y^�!)(!��Q^T�dXU�SbUQdY_^�_V
dXU�6UTUbQ\�3YbSeYd�Y^�!)("��dXU�`bUcU^d�QbbQ^WU]U^d�_V
ZeTYSYQ\�SYbSeYdc�XQc�U^TebUT�cY^SU�!(&&��>UfUbdXU\Ucc��bUQ�
\YW^Y^W�dXU�cdQdUc�Q^T�dUbbYd_bYUc�Y^�TYVVUbU^d�S_]RY^QdY_^c�Yc
^_d�Q�^_fU\�YTUQ*��UQb\i�Y^�dXU�^QdY_^�c�XYcd_bi��dXU�>Ug
5^W\Q^T�cdQdUc�Q^T�>Ug�I_b[�S_]`bYcUT�Q�cY^W\U�SYbSeYd
Q^T��cY^SU�!'()��3_^WbUcc�XQc�]QTU�!!�]QZ_b�SXQ^WUc�d_
SYbSeYd�R_e^TQbYUc��Y�U���Y^�QTTYdY_^�d_�QTTY^W�^Ug�cdQdUc�d_
UhYcdY^W�SYbSeYdc��
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g_b[\_QT�SQ^�RU�QSXYUfUT�dXb_eWX�V\UhYR\U
QbbQ^WU]U^dc�V_b�dXU�dU]`_bQbi�QccYW^]U^d
_V�SYbSeYd�ZeTWUc�d_�QccYcd�S_ebdc�_V�Q``UQ\c�Y^
_dXUb�SYbSeYdc�)

5HVROXWLRQ�RI�,QWHUFLUFXLW�&RQIOLFWV

S��5(&200(1'$7,21������DXU�E^YdUT
CdQdUc�Ce`bU]U�3_ebd�cX_e\T�S_^dY^eU

d_�RU�dXU�c_\U�QbRYdUb�_V�S_^V\YSdY^W

`bUSUTU^dc�Q]_^W�dXU�S_ebdc�_V�Q`�

`UQ\c�

3ebbU^d�U]`YbYSQ\�TQdQ�_^�dXU�^e]�
RUb��VbUaeU^Si��d_\UbQRY\Ydi��Q^T�`UbcYcdU^SU
_V�e^bUc_\fUT�Y^dUbSYbSeYd�S_^V\YSdc��Y�U��
dX_cU�^_d�XUQbT�Ri�dXU�Ce`bU]U�3_ebd��Y^TY�
SQdU�dXQd�Y^dUbSYbSeYd�Y^S_^cYcdU^Si�Yc�^_d�Q
`b_R\U]�dXQd�^_g�SQ\\c�V_b�SXQ^WU�! ��1d�dXU
`bUcU^d�dY]U��dXU�Ce`bU]U�3_ebd�Q``UQbc�d_
RU�SQ`QR\U�_V�bUc_\fY^W�cYW^YVYSQ^d�TYVVUb�
U^SUc�_V�TUSYcY_^Q\�\Qg�Q]_^W�dXU�SYbSeYdc
gYdX�bUQc_^QR\U�`b_]`d^Ucc���E^dY\�dXQd
cYdeQdY_^�cUbY_ec\i�g_bcU^c��Q^i�QddU]`d�d_
Uh`Q^T�dXU�cicdU]�c�SQ`QSYdi�V_b�bUc_\edY_^
_^�Y^dUbSYbSeYd�S_^V\YSdc�Yc�\Y[U\i�d_�WU^UbQdU
]_bU�S_cd�dXQ^�RU^UVYd�d_�dXU�cicdU]���DXUbU�
V_bU��dXU�`\Q^�bUZUSdc��V_b�dXU�V_bUcUUQR\U
VedebU��`b_`_cQ\c�d_�S_^c_\YTQdU�dXU�`bUcU^d
SYbSeYdc�Y^d_�Q�VUg��Ze]R_��SYbSeYdc��SbUQdU
^Ug�Q``U\\QdU�cdbeSdebUc��U�W���Q^�Y^dUbSYbSeYd
dbYRe^Q\�_b�Q�^Ug�dYUb�_V�VUTUbQ\�S_ebdc���_b
Q\\_g�dXU�Ce`bU]U�3_ebd�d_�bUVUb�SQcUc�`bU�
cU^dY^W�S_^V\YSdc�d_�Q�S_ebd�_V�Q``UQ\c�^_d
Y^f_\fUT�Y^�dXU�S_^V\YSd�!!

                                                          
)��CUU�3XQ`dUb�(��BUS_]]U^TQdY_^�&"�Y^VbQ���9^�]Q[Y^W�ecU
_V�dU]`_bQbY\i�QccYW^]U^dc�d_�]UUd�g_b[\_QT�^UUTc��dXU
S_ebdc�_V�Q``UQ\c�cX_e\T�Q\c_�S_^cYTUb�dXU�Y]`QSd�_V�fYcYd�
Y^W�ZeTWUc�_^�S_\\UWYQ\Ydi�Q^T�TUSYcY_^Q\�S_^cYcdU^Si�gYdXY^
Q�S_ebd�
! ��CUU�1bdXeb�4��8U\\]Q^��E^bUc_\fUT�9^dUbSYbSeYd�3_^�
V\YSdc*�DXU�>QdebU�Q^T�CS_`U�_V�dXU�@b_R\U]��4bQVd�6Y^Q\
BU`_bd�d_�dXU�6UTUbQ\�:eTYSYQ\�3U^dUb��?Sd��!))$��
!!��2ed�cUU�3XQ`dUb�$��BUS_]]U^TQdY_^�!!�ce`bQ��`b_�
`_cY^W�dXQd�VUTUbQ\�QWU^SYUc�RU�\Y]YdUT�cdQded_bY\i�Vb_]
cUU[Y^W�Y^dUbSYbSeYd�S_^V\YSdc�dXb_eWX�bU\YdYWQdY_^�Y^�]e\dY�
`\U�S_ebdc�_V�Q``UQ\c��

5HYLHZ�RI�$GPLQLVWUDWLYH�3URFHHGLQJV

S��5(&200(1'$7,21������9^�WU^UbQ\��dXU
QSdY_^c�_V�QT]Y^YcdbQdYfU�QWU^SYUc�Q^T

TUSYcY_^c�_V�1bdYS\U�9�S_ebdc�cX_e\T�RU

bUfYUgQR\U�TYbUSd\i�Y^�dXU�bUWY_^Q\

S_ebdc�_V�Q``UQ\c���6_b�dX_cU�SQcUc

Y^�gXYSX�dXU�Y^YdYQ\�V_be]�V_b�ZeTYSYQ\

bUfYUg�Yc�dXU�TYcdbYSd�S_ebd��VebdXUb�bU�

fYUg�Y^�dXU�S_ebd�_V�Q``UQ\c�cX_e\T�RU

QfQY\QR\U�_^\i�_^�Q�TYcSbUdY_^Qbi�RQcYc

UhSU`d�gYdX�bUc`USd�d_�S_^cdYdedY_^Q\

]QddUbc�Q^T�aeUcdY_^c�_V�cdQded_bi�_b

bUWe\Qd_bi�Y^dUb`bUdQdY_^�

DXU�`_Y^d�Yc�]QTU�Y^�3XQ`dUb�$��cUU
BUS_]]U^TQdY_^�! �ce`bQ���dXQd�\Y]YdUT
S_ebd�bUc_ebSUc�SQ^�RU�S_^cUbfUT�Ri�bU\iY^W
_^�QT]Y^YcdbQdYfU�QWU^SYUc�Q^T�1bdYS\U�9
S_ebdc�d_�QTZeTYSQdU��Y^�dXU�VYbcd�Y^cdQ^SU�
S\QY]c�V_b�RU^UVYdc�Q^T�_dXUb�VQSd�Y^dU^cYfU
YcceUc�QbYcY^W�e^TUb�VUTUbQ\�\Qg���9^�ceSX
SQcUc��R_dX�dXU�dbYQ\�Ve^SdY_^�Q^T�dXU�VYbcd
\UfU\�_V�Q``U\\QdU�bUfYUg�cX_e\T�RU�S_^�
TeSdUT�Y^�Q^�QT]Y^YcdbQdYfU�_b�1bdYS\U�9
ZeTYSYQ\�V_be]�

1c�Q�WU^UbQ\�]QddUb��Q^T�UhSU`d�V_b
dXU�\Y]YdUT�SYbSe]cdQ^SUc�Y^�gXYSX�Q�SU^�
dbQ\YjUT�V_be]�V_b�bUfYUg�Yc�Q``b_`bYQdU��cUU
BUS_]]U^TQdY_^�!&�ce`bQ���dXU�bUWY_^Q\
S_ebd�_V�Q``UQ\c�cX_e\T�RU�dXU�c_\U�1bdYS\U
999�V_be]�Y^�gXYSX�bUfYUg�_V�QT]Y^YcdbQdYfU
QWU^Si�Q^T�1bdYS\U�9�S_ebd�`b_SUUTY^Wc�SQ^
RU�_RdQY^UT�Qc�Q�]QddUb�_V�bYWXd���>_�^Ug
c`USYQ\YjUT�1bdYS\U�999�S_ebd�cX_e\T�RU�SbU�
QdUT�V_b�bUfYUg�_V�QWU^Si�QSdY_^�_b�1bdYS\U�9
S_ebd�TUSYcY_^c�

E^TUb�SebbU^d�\Qg��dXU�QTZeTYSQd_bi
Q^T�be\U]Q[Y^W�QSdY_^c�_V�QT]Y^YcdbQdYfU
QWU^SYUc�QbU�TYbUSd\i�bUfYUgQR\U�Y^�Q�S_ebd�_V
Q``UQ\c�_^\i�YV�dXQd�]UdX_T�_V�bUfYUg�Yc�Uh�
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`bUcc\i�QedX_bYjUT�Ri�cdQdedU�!"��GXUbU�^_
bUfYUg�`b_SUcc�Yc�c`USYVYUT��Q^T�Y^�SUbdQY^
_dXUb�SQcUc�!#�Q�\YdYWQ^d�cUU[Y^W�bUfYUg�_V�Q^
QWU^Si�TUSYcY_^�_b�be\U�]ecd�VYbcd�`ebceU�Q
SYfY\�QSdY_^�Y^�dXU�TYcdbYSd�S_ebd���1\dX_eWX
TYbUSd�bUfYUg�Y^�dXU�S_ebd�_V�Q``UQ\c�Yc
WU^UbQ\\i�`bUVUbQR\U�RUSQecU�QWU^Si�SQcUc
bUaeYbU�Q�S_ebd�d_�U^WQWU�Y^�Q�`b_SUcc�cY]Y\Qb
d_�Q``U\\QdU�bUfYUg�_V�dbYQ\�`b_SUUTY^Wc�
dXUcU�SQcUc�Q\c_�VbUaeU^d\i�deb^�_^�Q``\YSQ�
dY_^�_V�cUdd\UT�\Qg�d_�c`USYVYS�VQSdc±Q
`b_SUcc�gU\\�ceYdUT�d_�Q�dbYQ\�\UfU\�V_be]�\Y[U
dXU�TYcdbYSd�S_ebd�!$��GXU^�dXYc�Yc�S_e`\UT�
X_gUfUb��gYdX�Q�bYWXd�d_�ceRcUaeU^d�bUfYUg
Y^�dXU�S_ebd�_V�Q``UQ\c��gXYSX�Q``\YUc�Y^
dXUcU�SQcUc�dXU�cQ]U�cdQ^TQbTc�_V�bUfYUg�Qc
dXU�TYcdbYSd�S_ebd���dXU�bUce\d�Yc�Q^�_VdU^�
e^^USUccQbi�Te`\YSQdY_^�_V�Ve^SdY_^�RUdgUU^
dXU�dg_�1bdYS\U�999�V_be]c�

DXU�SbYdYSQ\�Y]`_bdQ^SU�_V�1bdYS\U�999
ZeTYSYQ\�bUfYUg�d_�U^cebU�S_]`\YQ^SU�gYdX
S_^cdYdedY_^Q\�Q^T�_dXUb�\UWQ\�^_b]c�Yc�XYc�
d_bYSQ\\i�`b_fU^���2ed�_^��ceRcdQ^dYQ\
UfYTU^SU��aeUcdY_^c�bUWQbTY^W�dXU�ceVVY�
SYU^Si�_V�Q^�QWU^Si�c�VQSdeQ\�VY^TY^Wc��_^\i
_^U�_``_bde^Ydi�V_b�dXQd�bUfYUg�cX_e\T�RU
WeQbQ^dUUT�Qc�_V�bYWXd���3_^cUaeU^d\i��Q
`Qbdi�d_�Q^�QWU^Si�SQcU�dXQd�XQc�RUU^
S_^cYTUbUT�Y^�Q�TYcdbYSd�S_ebd�cX_e\T�RU�`Ub�
]YddUT�VebdXUb�bUfYUg�Y^�dXU�S_ebd�_V�Q``UQ\c
_^\i�gYdX�bUc`USd�d_�S_^cdYdedY_^Q\�aeUcdY_^c
_b�dXU�Y^dUb`bUdQdY_^�_V�bU\UfQ^d�cdQdedUc�_b
bUWe\QdY_^c�e^\Ucc�dXU�\QddUb�S_ebd�WbQ^dc
\UQfU�d_�Q``UQ\�_^�_dXUb�YcceUc�

$SSHDOV�LQ�%DQNUXSWF\�&DVHV

S��5(&200(1'$7,21������DXU�UhYcdY^W
]USXQ^Yc]�V_b�bUfYUg�_V�TYc`_cYdYfU

                                                          
!"��>_�1bdYS\U�9�S_ebd�TUSYcY_^c�QbU�`bUcU^d\i�bUfYUgQR\U�Y^
dXU�TYcdbYSd�S_ebdc�
!#��CUU��U�W���$"�E�C�3����$ %�W���!)((���C_SYQ\�CUSebYdi
1Sd��
!$��CUU�3XQ`dUb�$��9]`\U]U^dQdY_^�CdbQdUWi�)Q �ce`bQ
�S_^SUb^Y^W�ZeTYSYQ\�bUfYUg�_V�C_SYQ\�CUSebYdi�TYcQRY\Ydi
S\QY]c��

_bTUbc�_V�RQ^[be`dSi�ZeTWUc�cX_e\T�RU

cdeTYUT�d_�TUdUb]Y^U�gXQd�Q``U\\QdU

cdbeSdebU�gY\\�U^cebU�`b_]`d��Y^Uh`U^�

cYfU�bUc_\edY_^�_V�RQ^[be`dSi�SQcUc

Q^T�V_cdUb�S_XUbU^d��S_^cYcdU^d�TUfU\�

_`]U^d�_V�RQ^[be`dSi�`bUSUTU^dc�

@bUcU^d\i��dXUbU�QbU�dg_�]UdX_Tc�V_b
Q``U\\QdU�bUfYUg�_V�RQ^[be`dSi�ZeTWUc��VY^Q\
_b�_dXUb�TYc`_cYdYfU�_bTUbc�U^dUbUT�e^TUb�"(
E�C�3����!%'�R��!����S��"��!%���DXU�VYbcd�Yc
Ri�Q``UQ\�d_�Q�RQ^[be`dSi�Q``U\\QdU�`Q^U\
��21@����YV��Q��_^U�XQc�RUU^�UcdQR\YcXUT�Ri
dXU�SYbSeYd�ZeTYSYQ\�S_e^SY\�!&�Q^T��R��dXU�TYc�
dbYSd�ZeTWUc�Y^�dXU�bUc`USdYfU�TYcdbYSd�XQfU
QedX_bYjUT�ceSX�Q``UQ\c�Ri�]QZ_bYdi�f_dU�!'

DXU�cUS_^T�Yc�Ri�Q``UQ\�d_�dXU�TYcdbYSd�S_ebd
YV��Q��21@�bUfYUg�Yc�^_d�QfQY\QR\U��_b
�R��UYdXUb�`Qbdi�U\USdc�d_�XQfU�dXU�Q``UQ\
XUQbT�Y^�dXU�TYcdbYSd�S_ebd�!(��6Y^Q\�_bTUbc�Y^
UYdXUb�Q``U\\QdU�V_be]�]Qi�RU�VebdXUb�Q`�
`UQ\UT�Qc�_V�bYWXd�d_�dXU�`UbdY^U^d�S_ebdc�_V
Q``UQ\c��gYdX�TYcSbUdY_^Qbi�bUfYUg�dXUbUQVdUb
`_ccYR\U�Ri�dXU�Ce`bU]U�3_ebd�!)

C_]U�XQfU�QbWeUT�dXQd�dXYc�dg_�
dYUb�cicdU]�_V�Q``U\\QdU�bUfYUg�`b_]_dUc�e^�
^USUccQbi�TU\Qi�gYdX_ed�Q^i�]UQ^Y^WVe\
S_bbUc`_^TY^W�RU^UVYd�Q^T�XQfU�ceWWUcdUT
]_fY^W�d_�Q�cY^W\U�cicdU]�_V�bUfYUg�Ri
S_ebdc�_V�Q``UQ\c�" ��5]`YbYSQ\�UfYTU^SU�

                                                          
!%��"(�E�C�3����!%(�Q����R���!)((���Ce``��F�!))#��
Q]U^TUT�Ri�2Q^[be`dSi�BUV_b]�1Sd�_V�!))$��@eR��<��>_�
! #�#)$����! $��! (�CdQd��$! &��$! )�!!�
!&��1d�`bUcU^d��Q�21@�UhYcdc�Y^�_^\i�_^U�SYbSeYd��dXU�>Y^dX�
8_gUfUb��3_^WbUcc�XQc�bUSU^d\i�bUaeYbUT�UQSX�SYbSeYd�d_
UcdQR\YcX�Q�21@��UYdXUb�V_b�YdcU\V�_b�Y^�S_^Ze^SdY_^�gYdX�_^U
_b�]_bU�_dXUb�SYbSeYdc��e^\Ucc�dXU�SYbSeYd�ZeTYSYQ\�S_e^SY\
VY^Tc�dXQd��dXUbU�QbU�Y^ceVVYSYU^d�ZeTYSYQ\�bUc_ebSUc�QfQY\QR\U
Y^�dXU�SYbSeYd��������_b�UcdQR\YcX]U^d�_V�KQ�21@M�g_e\T�bUce\d
Y^�e^TeU�TU\Qi�_b�Y^SbUQcUT�S_cd�d_�`QbdYUc�Y^�SQcUc�e^TUb
dYd\U�!!����2Q^[be`dSi�BUV_b]�1Sd�_V�!))$����! $�S���! (
CdQd��Qd�$! )�! ��Q]U^TY^W�"(�E�C�3����!%(�R���
!'��9T����! $�S���! (�CdQd��Qd�$!! ��U^QSdY^W�"(�E�C�3�
��!%(�R��&���
!(��9T����! $�T���! (�CdQd��Qd�$!! �!!��U^QSdY^W�"(�E�C�3�
��!%(�S��!���
!)��CUU�"(�E�C�3�����!%(�T���!"%$��!)((��
" ��CUU�6Y^Q\�BU`_bd�Q^T�BUS_]]U^TQdY_^c�_V�dXU�<_^W�
BQ^WU�@\Q^^Y^W�CeRS_]]YddUU�_V�dXU�:eTYSYQ\�3_^VUbU^SU
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X_gUfUb��ceWWUcdc�dXQd�Q�dg_�dYUb�Q``UQ\c
`b_SUcc�]Qi�^_d�RU�Q�`b_R\U]�Y^�]_cd�SQcUc�
1�bUSU^d�bUfYUg�_V�dXU�`b_SUcc�Ri�dXU�6UT�
UbQ\�:eTYSYQ\�3U^dUb�Y^TYSQdUc�dXQd�'#��_V
RQ^[be`dSi�Q``UQ\c�Y^�dXU�TYcdbYSd�S_ebdc
gUbU�TYc`_cUT�_V�gYdX�\Ydd\U�_b�^_�ZeTYSYQ\
Y^f_\fU]U^d���=_bU_fUb��Q``UQ\c�gUbU�XQ^�
T\UT�]_bU�Uh`UTYdY_ec\i�Y^�dXU�TYcdbYSd�S_ebdc
dXQ^�Y^�dXU�S_ebdc�_V�Q``UQ\c*��Q^�QfUbQWU�_V
!$%�TQic�Y^�dXU�TYcdbYSd�S_ebd�fUbcec�"$%
TQic�Y^�S_ebdc�_V�Q``UQ\c�"!��@bUcUbfY^W�dXU
_``_bde^Ydi�V_b�bUfYUg�Qd�dXU�TYcdbYSd�S_ebd
\UfU\�Yc�Q\c_�S_^cYcdU^d�gYdX�dXU�RQ^[be`dSi
S_ebd�c�S_^VYWebQdY_^�Qc�Q�e^Yd�_V�dXU�TYcdbYSd
S_ebd�""

DXYc�T_Uc�^_d�^USUccQbY\i�]UQ^�
X_gUfUb��dXQd�S_ebd�_V�Q``UQ\c�ZebYcTYSdY_^
Y^�RQ^[be`dSi�SQcUc�cX_e\T�RU�]QTU�TYcSbU�
dY_^Qbi���E^TUb�SebbU^d�`bQSdYSU��TYcdbYSd
S_ebd�Q^T�21@�TUSYcY_^c�QbU�^_d�dbUQdUT�Qc
cdQbU�TUSYcYc�Y^�_dXUb�SQcUc±bUce\dY^W�Y^�Q
�`QdSXg_b[��_V�TYVVUbY^W�\UWQ\�Y^dUb`bUdQ�
dY_^c�dXQd�U^S_ebQWU�V_be]�cX_``Y^W�Q^T
e^TUb]Y^U�dXU�^QdY_^Q\�cicdU]�_V�RQ^[�
be`dSi�\Qg���9V�S_ebd�_V�Q``UQ\c�bUfYUg�Yc�^_d
QfQY\QR\U�Qc�Q�]QddUb�_V�bYWXd��dXU�`b_R\U]�_V
Y^dUb��Q^T�Y^dbQ�TYcdbYSd�S_^V\YSdc�]YWXd�RU
UhQSUbRQdUT�e^\Ucc�_dXUb�]UQ^c�_V�UcdQR�
\YcXY^W�RY^TY^W�`bUSUTU^d�QbU�TUfU\_`UT�

9d�g_e\T�RU�`bU]QdebU��Qd�dXYc�`_Y^d�
V_b�dXU�ZeTYSYQbi�d_�`b_`_cU�Q�TYVVUbU^d�Q`�
`b_QSX�d_�RQ^[be`dSi�Q``UQ\c���DXU�!))$
\UWYc\QdY_^�bUaeYbY^W�UfUbi�SYbSeYd�d_�UcdQR�
\YcX�Q�21@��QRcU^d�SUbdQY^�SYbSe]cdQ^SUc�
]Qi�Q\dUb�dXU�`b_SUcc�Y^�e^V_bUcUU^�gQic�
1\c_��3_^WbUcc�XQc�SbUQdUT�Q�>QdY_^Q\�2Q^[�
be`dSi�BUfYUg�3_]]YccY_^�d_��Y^fUcdYWQdU
Q^T�cdeTi�YcceUc�Q^T�`b_R\U]c�bU\QdY^W�d_�dXU

                                                                                       
3_]]YddUU�_^�dXU�1T]Y^YcdbQdY_^�_V�dXU�2Q^[be`dSi�Cic�
dU]�!&�!'��:e^U�!��!))#��
"!��=U]_bQ^Te]�Vb_]�6\UdSXUb�=Q^We]��6UTUbQ\�:eTYSYQ\
3U^dUb��d_�dXU�:eTYSYQ\�3_^VUbU^SU�3_]]YddUU�_^�<_^W
BQ^WU�@\Q^^Y^W��4US��"#��!))#��
""��8_gUfUb��dXU�`bQSdYSU�_V�bUVUbbY^W�RQ^[be`dSi�Q``UQ\c�d_
]QWYcdbQdU�ZeTWUc�cX_e\T�RU�TYcS_^dY^eUT���9d�Yc�aeUcdY_^�
QR\U�R_dX�Y^�dUb]c�_V�UVVYSYU^d�bUc_ebSU�Q\\_SQdY_^�Q^T�Y^�Ydc
Y]`QSd�_^�Uh`UTYdY_ec�bUc_\edY_^�_V�Q``UQ\c�

2Q^[be`dSi�3_TU�������UfQ\eQdU�dXU�QTfYcYRY\�
Ydi�_V�`b_`_cQ\c�Q^T�SebbU^d�QbbQ^WU]U^dc
gYdX�bUc`USd�d_�ceSX�YcceUc�Q^T�`b_R\U]c��
Q^T�bU`_bd�VY^TY^Wc�Q^T�S_^S\ecY_^c�d_�3_^�
WbUcc��dXU�3XYUV�:ecdYSU��Q^T�dXU�@bUcYTU^d
gYdXY^�dg_�iUQbc�QVdUb�Ydc�VYbcd�]UUdY^W�"#

5hQ]Y^QdY_^�_V�R_dX�UhYcdY^W�Q^T�`_ccYR\U
Q\dUb^QdYfU�]USXQ^Yc]c�V_b�Q``U\\QdU�bUfYUg
_V�RQ^[be`dSi�ZeTWUc��_bTUbc�g_e\T�RU�Q
\_WYSQ\�`Qbd�_V�dXQd�cdeTi���1^i�`Ub]Q^U^d
SXQ^WU�Y^�dXU�_`UbQdYfU�cdQdedUc�cX_e\T�QgQYd
dXU�S_]]YccY_^�c�bU`_bd�Y^�dXQd�bUc`USd�

S��5(&200(1'$7,21������@U^TY^W�S_]�

`\UdY_^�_V�dXU�cdeTi�_V�RQ^[be`dSi

Q``U\\QdU�cdbeSdebU�bUS_]]U^TUT

QR_fU��dXU�TYc`_cYdYfU�_bTUbc�_V�RQ^[�

be`dSi�ZeTWUc�cX_e\T�RU�bUfYUgQR\U

TYbUSd\i�Y^�dXU�S_ebd�_V�Q``UQ\c�Y^�dX_cU

SQcUc�gXUbU�dXU�TYcdbYSd�S_ebd�_b�RQ^[�

be`dSi�Q``U\\QdU�`Q^U\��21@��SUbdYVYUc

dXQd�ceSX�bUfYUg�Yc�^UUTUT�Y]]UTY�

QdU\i�d_�UcdQR\YcX�\UWQ\�`bY^SY`\Uc�_^

gXYSX�ceRcUaeU^d�`b_SUUTY^Wc�Y^�dXU

SQcU�]Qi�TU`U^T�

DXUbU�QbU�RQ^[be`dSi�SQcUc�Y^�gXYSX
TYbUSd�bUfYUg�_V�RQ^[be`dSi�ZeTWUc��_bTUbc
Ri�dXU�S_ebd�_V�Q``UQ\c±Ri`QccY^W�S_^cYT�
UbQdY_^�Ri�Q�TYcdbYSd�ZeTWU�_b�21@±Yc�]_bU
Uh`UTYU^d���?^U�UhQ]`\U�Yc�gXU^�dXUbU�Yc�Q
S_^V\YSd�_V�\Qg�gYdXY^�Q�TYcdbYSd�_b�SYbSeYd�
1^_dXUb�Yc�gXU^�dXU�cdQ[Uc�QbU�ceVVYSYU^d\i
XYWX�dXQd�dXU�`QbdYUc�gY\\�UhXQecd�dXU�U^dYbU
`Q^_`\i�_V�dXUYb�Q``U\\QdU�_`dY_^c��Red�gXUbU
Q^�Uh`UTYdY_ec�TUdUb]Y^QdY_^�Yc�UccU^dYQ\�d_
dXU�ceSSUcc�_V�dXU�_fUbQ\\�RQ^[be`dSi�SQcU�
1c�^_dUT��dXU�QfUbQWU�dY]Uc�V_b�bUc_\fY^W
RQ^[be`dSi�Q``UQ\c�QbU�\_^W�Y^�R_dX�dXU�TYc�
dbYSd�S_ebdc�Q^T�S_ebdc�_V�Q``UQ\c�

                                                          
"#��2Q^[be`dSi�BUV_b]�1Sd�_V�!))$��@eR��<��>_��! #�#)$�
���& !�&! ��! (�CdQd��Qd�$!$'�% �
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1SS_bTY^W�d_�dXU�`bUSUTY^W
bUS_]]U^TQdY_^��dXU�_fUbQ\\�Q``b_QSX�d_
RQ^[be`dSi�Q``UQ\c�cX_e\T�RU�bUUhQ]Y^UT
Ri�dXU�^Ug�2Q^[be`dSi�BUfYUg�3_]]YccY_^
Q^T��YV�Q``b_`bYQdU��bUfYcUT�QSS_bTY^W�d_
dXU�S_]]YccY_^�c�VY^TY^Wc���E^dY\�dXQd�bUUh�
Q]Y^QdY_^�_SSebc��Yd�Yc�UccU^dYQ\�dXQd�c_]U
dU]`_bQbi�]USXQ^Yc]�d_�cX_bd�Sed�dXU�Uh�
YcdY^W�Q``U\\QdU�`b_SUcc�RU�`b_fYTUT�Y^�dX_cU
SQcUc�gXUbU�SYbSeYd�`bUSUTU^d�Yc�^UUTUT
gYdX_ed�TU\Qi�"$��DXYc�[Y^T�_V�Ri`Qcc�cX_e\T
^_d�RU�ecUT�V_b�b_edY^U�YcceUc±\UQTY^W�d_
Y^SbUQcUT�g_b[\_QT�V_b�dXU�Q\bUQTi�_fUb�
RebTU^UT�S_ebdc�_V�Q``UQ\c���8_gUfUb��Q
bUaeYbU]U^d�dXQd�dXU�TYcdbYSd�S_ebd�_b�21@
SUbdYVi�dXU�^UUT�V_b�TYbUSd�S_ebd�_V�Q``UQ\c
bUfYUg�cX_e\T�RU�ceVVYSYU^d±Qd�\UQcd�_^�Q^
Y^dUbY]�RQcYc±d_�\Y]Yd�dXQd�b_edU�_V�Q``UQ\
d_�Q``b_`bYQdU�SQcUc�"%�3UbdQY^\i��dXU�S_ebdc
_V�Q``UQ\c�]Qi�gYcX�d_�cSbedY^YjU�dXUcU�SUb�
dYVYSQdY_^c�SQbUVe\\i�Y^�`QbdYSe\Qb�SQcUc�d_
WeQbT�QWQY^cd�`bU]QdebU�Q``UQ\c�dXQd�]Qi
TU\Qi��bQdXUb�dXQ^�`b_]_dU��c`UUTi�bUc_\e�
dY_^�_V�RQ^[be`dSi�SQcUc�

$SSHDOV�RI�0DJLVWUDWH�-XGJH�'HFLVLRQV

S��5(&200(1'$7,21������GXUbU�`QbdYUc

d_�Q�SYfY\�QSdY_^�XQfU�S_^cU^dUT�d_�dXU

SQcU�TYc`_cYdYfU�QedX_bYdi�_V�Q�]QWYc�

dbQdU�ZeTWU��ZeTW]U^dc�U^dUbUT�Y^�ceSX

QSdY_^c�cX_e\T�RU�bUfYUgQR\U�_^\i�Y^

dXU�S_ebdc�_V�Q``UQ\c��Q^T�^_d�Ri�Q�TYc�

dbYSd�ZeTWU�

9^�SYfY\�SQcUc�TUSYTUT�Ri�]QWYcdbQdU
ZeTWUc�gYdX�dXU�S_^cU^d�_V�dXU�`QbdYUc��Seb�
bU^d�\Qg�`Ub]Ydc�Q^�Q``UQ\�_V�dXU�ZeTW]U^d
UYdXUb�TYbUSd\i�d_�dXU�S_ebd�_V�Q``UQ\c�_b��YV
                                                          
"$��1�cY]Y\Qb�]USXQ^Yc]�V_b�bUfYUg�_V�RQ^[be`dSi�S_ebd
_bTUbc�gQc�`b_fYTUT�Y^�dXU�2Q^[be`dSi�BUV_b]�1Sd�_V
!)'(��@eR��<��>_��)%�%)(����"#&�Q���)"�CdQd��"%$)��"&&'�
"%��DXU�\UWYc\QdY_^�bUaeYbUT�d_�Y]`\U]U^d�dXYc�SXQ^WU�cX_e\T
Q\c_�QedX_bYjU�Y^dUb\_Sed_bi�Q``UQ\c�Vb_]�RQ^[be`dSi�Q`�
`U\\QdU�`Q^U\c�d_�dXU�S_ebdc�_V�Q``UQ\c�e^TUb�dXU�cQ]U
SYbSe]cdQ^SUc�Qc�ceSX�Q``UQ\c�QbU�`bUcU^d\i�Q\\_gUT�Vb_]
dXU�TYcdbYSd�S_ebdc���3V��"(�E�C�3����!")"�R���!)((��

dXU�`QbdYUc�QWbUU��d_�Q�TYcdbYSd�ZeTWU�V_\\_gUT
Ri�TYcSbUdY_^Qbi�bUfYUg�Y^�dXU�S_ebd�_V
Q``UQ\c�"&��1\dX_eWX�dXU�\QddUb�b_edU�gQc
Y^dU^TUT�Qc�Q�\Ucc�Uh`U^cYfU�]UQ^c�_V�_R�
dQY^Y^W�Q``U\\QdU�bUfYUg��Ydc�UhYcdU^SU�Yc
Y^S_^cYcdU^d�gYdX�dXU�`bY^SY`\U�e^TUb\iY^W
dXU��S_^cU^d��QedX_bYdi�_V�]QWYcdbQdU�ZeTWUc
±dXQd�dXU�`QbdYUc�QWbUU�d_�TYc`_cYdY_^�_V
dXUYb�SQcU�gYdX_ed�Y^f_\fY^W�Q�TYcdbYSd�ZeTWU�

D_�U^S_ebQWU�dXU�Ve\\�edY\YjQdY_^�_V
]QWYcdbQdU�ZeTWUc�^UUTUT�d_�bU\YUfU�g_b[�
\_QT�RebTU^c�Y^�dXU�TYcdbYSd�S_ebdc��bUfYUg�Ri
Q�TYcdbYSd�ZeTWU�cX_e\T�RU�U\Y]Y^QdUT�Qc�Q^
Q\dUb^QdYfU�b_edU�_V�Q``UQ\�Y^�SYfY\�S_^cU^d
SQcUc���DXU�`bQSdYSQ\�Y]`QSd�_V�dXYc�SXQ^WU
_^�\YdYWQ^dc�cX_e\T�RU�]_TUcd*��Vb_]�!))"
dXb_eWX�!))#��_^\i�##�TYcdbYSdc�bU`_bdUT�Q`�
`UQ\c�d_�TYcdbYSd�ZeTWUc�Y^�SYfY\�S_^cU^d�SQcUc�
gYdX�"%�_V�dX_cU�TYcdbYSdc�XQfY^W�dXbUU�_b
VUgUb�ceSX�Q``UQ\c�Q^T�!(�XQfY^W�_^\i�_^U�

2UJDQL]DWLRQ�RI�WKH�7ULDO�)XQFWLRQ

DXU�VUTUbQ\�S_ebdc�QbU�S_]]YddUT�d_
QVV_bTY^W�\YdYWQ^dc�QSSUcc�d_�Zecd��c`UUTi��Q^T
US_^_]YSQ\�bUc_\edY_^�_V�SYfY\�Q^T�SbY]Y^Q\
TYc`edUc���1d�dXU�dbYQ\��Y�U���Y^YdYQ\�TYc`edU
bUc_\edY_^��\UfU\��QTZeTYSQdY_^�Y^�^QdY_^Q\�
c`USYQ\YjUT�dbYRe^Q\c�Yc�Q``b_`bYQdU±Q^T
gU\\�UcdQR\YcXUT±Y^�\Y]YdUT�ceRZUSd�QbUQc*
SUbdQY^�dQh�\YdYWQdY_^��S\QY]c�QWQY^cd�dXU�VUT�
UbQ\�W_fUb^]U^d��Q^T�]QddUbc�Y^f_\fY^W
Y^dUb^QdY_^Q\�dbQTU���2Q^[be`dSi�`b_SUUTY^Wc
QbU�`b_`Ub\i�S_^TeSdUT�Y^�dXU�VYbcd�Y^cdQ^SU
Ri�ZeTWUc�gX_�c`USYQ\YjU�Y^�dXQd�VYU\T���GYdX
dX_cU�UhSU`dY_^c��X_gUfUb��dXU�dbQTYdY_^Q\
Q\\_SQdY_^�_V�_bYWY^Q\�ZebYcTYSdY_^�d_�WU^Ub�
Q\Ycd�dbYQ\�S_ebdc�_bWQ^YjUT�_^�Q�WU_WbQ`XYS
RQcYc�cX_e\T�RU�`bUcUbfUT���@eR\YS�S_^VY�
TU^SU�Y^�Q^T�bUc`USd�V_b�dXU�VUTUbQ\�ZeTYSYQbi
Yc�RUcd�V_cdUbUT�gXU^�ZecdYSU�Yc�TYc`U^cUT
Q^T�QT]Y^YcdUbUT�Ri�ZeTWUc��Zeb_bc��Q^T

                                                          
"&��CUU�"(�E�C�3����&#&�S��#���%���!)((����E^TUb�654��B�
39F��@��'#�S���bUfYUg�TYbUSd\i�Y^�dXU�S_ebd�_V�Q``UQ\c�Yc�dXU
^_b]Q\�b_edU�V_b�Q``UQ\c�Y^�dXUcU�SQcUc�
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_dXUb�S_ebd�_VVYSYQ\c�Qcc_SYQdUT�gYdX�dXU�WU_�
WbQ`XYSQ\�bUWY_^�cUbfUT�Ri�dXU�S_ebd�
=_bU_fUb��d_�U^cebU�S_^dY^eUT�QSSUcc�Q^T
aeQ\Ydi�Y^�VUTUbQ\�ZecdYSU��Yd�Yc�Y]`_bdQ^d�dXQd
S_ebd�_bWQ^YjQdY_^�Q^T�`b_SUTebUc�RU�]QTU
]_bU�UVVYSYU^d�Q^T�V\UhYR\U�Qc�g_b[\_QT�TU�
]Q^Tc�Y^SbUQcU�

'LVWULFW�&RXUWV

S��5(&200(1'$7,21������5hSU`d�Y^�SUb�
dQY^�\Y]YdUT�S_^dUhdc��Y�U���RQ^[be`dSi

`b_SUUTY^Wc��Y^dUb^QdY_^Q\�dbQTU�]Qd�

dUbc��Q^T�S\QY]c�QWQY^cd�dXU�VUTUbQ\

W_fUb^]U^d���dXU�`bY]Qbi�dbYQ\�V_be]

V_b�TYc`edUc�S_]]YddUT�d_�VUTUbQ\�Ze�

bYcTYSdY_^�cX_e\T�RU�Q�WU^UbQ\Ycd

TYcdbYSd�S_ebd�gX_cU�ZeTWUc�QbU�QVVY\Y�

QdUT�gYdX��Q^T�bUaeYbUT�d_�bUcYTU�Y^�

dXU�S_ebdµc�WU^UbQ\�WU_WbQ`XYS�bUWY_^�

Q^T�gX_cU�VQSY\YdYUc�QbU�bUQc_^QR\i�QS�

SUccYR\U�d_�\YdYWQ^dc��Zeb_bc��gYd^UccUc�

Q^T�_dXUb�`QbdYSY`Q^dc�Y^�dXU�ZeTYSYQ\

`b_SUcc�

7U^UbQ\Ycd�dbYQ\�S_ebdc�XQfU�g_b[UT
fUbi�gU\\�Y^�dXU�VUTUbQ\�cicdU]�Q^T�cX_e\T
RU�bUdQY^UT���1^i�SXQ^WU�d_�dXU�UhYcdY^W
WU_WbQ`XYS�QbbQ^WU]U^d�_V�ZeTYSYQ\�TYcdbYSdc
cX_e\T�cUU[�d_�bUTbUcc�Y^UVVYSYU^d�Q^T�Y^�
V\UhYR\U�Q\\_SQdY_^�_V�ZeTYSYQ\�bUc_ebSUc�

� ?fUb�dY]U��fQbY_ec�Q``b_QSXUc
XQfU�RUU^�ceWWUcdUT�d_�Y]`b_fY^W�bUc_ebSU
Q\\_SQdY_^�Y^�dXU�VUTUbQ\�TYcdbYSd�S_ebdc�
Y^S\eTY^W�`QbdYQ\�bUcdbeSdebY^W��U�W���S_^c_\Y�
TQdY^W�UhYcdY^W�TYcdbYSdc�gYdXY^�cdQdU�R_bTUbc+
bUTbQgY^W�TYcdbYSd�\Y^Uc�QSb_cc�R_bTUbc�gXUbU
]QZ_b�]Udb_`_\YdQ^�QbUQc�]YWXd�RU�RUddUb
cUbfUT��Q^T�d_dQ\�bUcdbeSdebY^W��U�W���Q\\�TYc�
dbYSd��]QWYcdbQdU��Q^T�RQ^[be`dSi�ZeTWUc
g_e\T�RU�QfQY\QR\U�Qd�Q^i�dY]U�V_b�cUbfYSU
Q^igXUbU�Y^�dXU�^QdY_^����8_gUfUb��RUSQecU
_V�dXU�[Ui�XYcd_bYSQ\�S_^^USdY_^�RUdgUU^

cdQdU�QVVY\YQdY_^�Q^T�TYcdbYSd�ZeTWU�Q`�
`_Y^d]U^dc�Q^T�Ydc�`b_fU^�VQYb^Ucc�Q^T
UVVUSdYfU^Ucc��dXYc�`\Q^�SQ\\c�V_b�^_�ceSX
bUcdbeSdebY^W�Qd�dXYc�dY]U�

3_^cYcdU^d�gYdX�_eb�VUTUbQ\�cicdU]
Q^T�V_b�bUQc_^c�_V�SbUTYRY\Ydi�Q^T�QSS_e^d�
QRY\Ydi��Y�U���VQ]Y\YQbYdi�gYdX�\_SQ\�\Qg�Q^T
\UWQ\�dbQTYdY_^c���ZeTWUc�Y^�dXU�TYcdbYSd�S_ebdc
cX_e\T�S_^dY^eU�d_�RU�TbQg^�Vb_]�dXU�cdQdUc
dXUi�QbU�Q``_Y^dUT�d_�cUbfU�_b�Qd�\UQcd�U^�
T_bcUT�Ri�bU`bUcU^dQdYfUc�_V�dX_cU�cdQdUc���9d
Yc�Y]`_bdQ^d�d_�]QY^dQY^�Q�cdQdU�TUVY^UT�_b�
WQ^YjQdY_^�V_b�dXU�TYcdbYSd�S_ebdc�c_�\_^W�Qc
\_SQ\�QVVY\YQdY_^c�bU]QY^�Y^dUWbQ\�d_�dXU�ZeTY�
SYQ\�cU\USdY_^�`b_SUcc���1\dX_eWX�c_]U�]Qi
bUWQbT�ZeTWUc�cU\USdUT�Y^�dXYc�]Q^^Ub�]_bU
Qc�bUWY_^Q\�_b�\_SQ\�_VVYSYQ\c�dXQ^�Qc�ZebYcdc
SX_cU^�d_�Y^dUb`bUd�Q^T�Q``\i�^QdY_^Q\�\Qg�
dXU�`b_SUcc�XQc�gYdXcd__T�dXU�dUcd�_V�dY]U�

DXU�cicdU]�cX_e\T�^_d��X_gUfUb�
RU�Y^V\UhYR\U�gYdX�bUWQbT�d_�WU_WbQ`XYS
R_e^TQbYUc�Y^�Q\\_SQdY_^�_V�bUc_ebSUc���1c
TYcSeccUT�RU\_g��dXU�UhYcdY^W�TYcdbYSd
R_e^TQbYUc�Q^T�]UdX_Tc�_V�_bWQ^YjY^W�ce`�
`_bd�Ve^SdY_^c�cX_e\T�RU�bUUhQ]Y^UT�d_
QccUcc�dXU�UhdU^d�d_�gXYSX�]UbWUb�_b�TYfYcY_^
_V�TYcdbYSdc��Q^T�dXU�S_^cUaeU^d�bUQ\\_SQdY_^
_V�ZeTYSYQ\�Q^T�QT]Y^YcdbQdYfU�bUc_ebSUc��SQ^
U^XQ^SU�`UbV_b]Q^SU���9^�QTTYdY_^��dXU�cdQ^�
TQbTc�Q^T�`b_SUTebUc�V_b�QccYW^Y^W�ZeTWUc
RUdgUU^�TYcdbYSdc�cX_e\T�bU]QY^�ceVVYSYU^d\i
V\UhYR\U�dXQd�ZeTWU�`_gUb�SQ^�RU�Q\\_SQdUT
gXUbUfUb�^UUTUT�"'

'LVWULFW�$OLJQPHQW

S��5(&200(1'$7,21������DXU�ZeTYSYQ\
TYcdbYSdc�cX_e\T�S_^dY^eU�d_�RU�Q\\_�

SQdUT�Q]_^W�Q^T�gYdXY^�dXU�cdQdUc�c_

dXQd�UQSX�TYcdbYSd�S_]`bYcUc�Q�cY^W\U

cdQdU�_b�`Qbd�_V�Q�cdQdU�

                                                          
"'��CUU�3XQ`dUb�(��BUS_]]U^TQdY_^�&"�Y^VbQ�
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��

2i�QTXUbY^W�d_�cdQdU�R_e^TQbYUc��dXU
SebbU^d�Q\YW^]U^d�_V�ZeTYSYQ\�TYcdbYSdc�S_]�
`_bdc�gYdX�dbQTYdY_^Q\�S_^SU`dc�_V�VUTUbQ\Yc]
Q^T�bUV\USdc�\_^W�cdQ^TY^W�`_\YdYSQ\�S_^fU^�
dY_^c�gYdX�bUc`USd�d_�cU\USdY_^�_V�SQ^TYTQdUc
V_b�ZeTYSYQ\�Q``_Y^d]U^d���9^�dXU�`Qcd��cdQdUc
XQfU�RUU^�TYfYTUT�Y^d_�dg_�_b�]_bU�ZeTYSYQ\
TYcdbYSdc�V_b�bUQc_^c�^_d�^USUccQbY\i�bU\QdUT
d_�dXU�^UUTc�_V�ZeTYSYQ\�QT]Y^YcdbQdY_^���1c
Q�bUce\d��dXU�SebbU^d�QbbQi�_V�)$�ZeTYSYQ\�TYc�
dbYSdc�]Qi�^_d�RU�_`dY]Q\�V_b�Q\\_SQdY^W�g_b[
Q^T�bUc_ebSUc�Qd�dXU�dbYQ\�\UfU\���1\dX_eWX
TYcdbYSdc�cX_e\T�^_d�RU�S_]RY^UT�Y^�cdQdUc
gXUbU�WU_WbQ`XYS�TYcdQ^SUc�Q^T�_dXUb�VQS�
d_bc�g_e\T�]Q[U�Q�cY^W\U�TYcdbYSd�S_ebd
Y]`bQSdYSQ\��QT]Y^YcdbQdYfU�bUTe^TQ^SYUc
]YWXd�RU�Qf_YTUT�Q^T�UhYcdY^W�ZeTWU�`_gUb
edY\YjUT�]_bU�UVVUSdYfU\i�YV�SUbdQY^�UhYcdY^W
TYcdbYSdc�gUbU�S_]RY^UT�"(��2i�dXU�cQ]U�d_�
[U^��dXUbU�]Qi�RU�WbUQdUb�UVVYSYU^Si�Y^�c_]U
\_SQdY_^c�YV�TYcdbYSdc�S_fUbY^W�\QbWU�WU_�
WbQ`XYS�QbUQc�_b�`_`e\QdY_^c�gUbU�TYfYTUT�

GXY\U�QbWe]U^dc�UhYcd�V_b�SbUQdY_^�_V
]e\dYcdQdU�_b�bUWY_^Q\�TYcdbYSdc��U�W���TYcdbYSdc
gYdX�dXU�cQ]U�R_e^TQbYUc�Qc�dXU�ZeTYSYQ\�SYb�
SeYdc���dXYc�`\Q^�T_Uc�^_d�QT_`d�dXQd�fYUg�
DXU�`bUVUbQR\U�Q``b_QSX�Yc�d_�]QY^dQY^�dXU
SebbU^d�cicdU]�_V�TYcdbYSdc�_bWQ^YjUT�gYdXY^
cdQdU�R_e^TQbYUc�QRcU^d�S_^fY^SY^W�UfY�
TU^SU�dXQd�ceSX�bUQ\YW^]U^d�g_e\T�Y^SbUQcU
UVVYSYU^Si���9^�SUbdQY^�QbUQc��X_gUfUb�
QT]Y^YcdbQdYfU�S_^fU^YU^SU�Q^T�V\UhYR\U�bU�
c_ebSU�Q\\_SQdY_^�e\dY]QdU\i�]Qi�S_]`U\
UcdQR\YcX]U^d�_V�TYcdbYSdc�dXQd�Y^S\eTU�]_bU
dXQ^�_^U�cdQdU�_b�Q^�U^dYbU�bUWY_^�")

                                                          
"(��1^�UhQ]`\U�_V�dXYc�]Qi�RU�V_e^T�Y^�?[\QX_]Q��gXYSX
SebbU^d\i�Yc�TYfYTUT�Y^d_�dXbUU�ZeTYSYQ\�TYcdbYSdc���"(�E�C�3�
��!!&��!)((��
")��1d�`bUcU^d��_^U�ZeTYSYQ\�TYcdbYSd��Gi_]Y^W��Y^S\eTUc
dUbbYd_bi�_V�QTZ_Y^Y^W�cdQdUc±dX_cU�`Qbdc�_V�IU\\_gcd_^U
>QdY_^Q\�@Qb[�\_SQdUT�gYdXY^�9TQX_�Q^T�=_^dQ^Q���"(
E�C�3����!#!��!)((����CY]Y\Qb\i��dXU�4YcdbYSd�_V�8QgQYY
Y^S\eTUc�SUbdQY^�@QSYVYS�Yc\Q^T�dUbbYd_bYUc�dXQd�QbU�^_d�`Qbd�_V
dXU�cdQdU���9T����)!���6_b�`eb`_cUc�_V�\UWQ\�e^YV_b]Ydi�Q^T
QT]Y^YcdbQdYfU�UVVYSYU^Si��Q^�UhSU`dY_^�d_�dXU�`bY^SY`\U�_V
cdQdU�RQcUT�TYcdbYSdc�cX_e\T�RU�bUdQY^UT�Y^�dXUcU�SQcUc�Q^T
cY]Y\Qb�_^Uc�dXQd�]Qi�QbYcU�Y^�dXU�VedebU�

1c�Q�VYbcd�cdU`��S_^cYTUbQdY_^�cX_e\T

RU�WYfU^gXUbU�Q�\QbWUb�S_ebd�_bWQ^YjQdY_^

Yc�_dXUbgYcU�Y^TYSQdUTd_�]UbWY^W�TYcdbYSdc
gYdXY^�cdQdUc��_b�Qd�\UQcd�d_�]UbWY^W�ZeTYSYQ\
ce``_bd�Ve^SdY_^c�RUdgUU^�Q^T�Q]_^W�dX_cU
TYcdbYSdc�# ��9^�dY]U��VebdXUb�S_^c_\YTQdY_^
]Qi�RU�Q``b_`bYQdU��Red�Y^�dXU�^UQb�dUb]�dXU
QTfQ^dQWUc�_V�\QbWUb�S_ebd�_bWQ^YjQdY_^
cX_e\T�RU�TU]_^cdbQdUT�dXb_eWX�cdQdUgYTU
U^dYdYUc�_b�c]Q\\�cSQ\U�S_^c_\YTQdY_^c�

S��5(&200(1'$7,21������DXU�Y]`QSd

_V�TYcdbYSd�Q\YW^]U^d�_^�QSSUcc�d_�dXU

S_ebdc�Q^T�UVVYSYU^d�ZeTYSYQ\�QT]Y^Y�

cdbQdY_^�cX_e\T�RU�cdeTYUT�`UbY_TYSQ\\i�

1^i�ceSX�cdeTi�cX_e\T�UhQ]Y^U�dXU

Ve^SdY_^Q\�Q^T�QT]Y^YcdbQdYfU�S_cdc

Q^T�RU^UVYdc�gXYSX�]UbWUb�_b�TYfYcY_^

_V�TYcdbYSdc�g_e\T�`b_TeSU�

DXU�dY]U�XQc�S_]U�d_�RUWY^�Q�cUbY_ec
Q^T�bUSebbY^W�Y^aeYbi�Y^d_�dXU�_`dY]Q\�]Q^�
^Ub�_V�_bWQ^YjY^W�TYcdbYSdc���@UbY_TYS�cdeTi�_V
UhYcdY^W�TYcdbYSdc�gYdXY^�cdQdUc��Q^T�TYfYcY_^c
gYdXY^�TYcdbYSdc��g_e\T�]Q[U�Yd�`_ccYR\U�d_
UfQ\eQdU�gXUdXUb�UhYcdY^W�_bWQ^YjQdY_^Q\
cdbeSdebU�QYTc�_b�Y^XYRYdc�QSSUcc�d_�dXU�S_ebdc
Q^T�UVVYSYU^d�ZeTYSYQ\�QT]Y^YcdbQdY_^���1c�
cUcc]U^d�_V�dXU�S_^dY^eUT�^UUT�V_b�]_bU
dXQ^�_^U�TYcdbYSd�gYdXY^�Q�cdQdU��_b�TYfYcY_^c
gYdXY^�Q�TYcdbYSd���_b�gXUdXUb�Q^�UhYcdY^W
TYcdbYSd�Yc�d__�\QbWU��cX_e\T�Y^S\eTU�Y^`ed
Vb_]�UQSX�_V�dXU�QVVUSdUT�TYcdbYSdc�Q^T�S__b�
TY^QdY_^�gYdX�`UbdY^U^d�bU`bUcU^dQdYfUc�_V�dXU
UhUSedYfU�Q^T�\UWYc\QdYfU�RbQ^SXUc���5fU^�YV
`_\YdYSQ\�S_^cYTUbQdY_^c�TYSdQdU�bUdU^dY_^�_V
]_cd�TYcdbYSd�R_e^TQbYUc�Qc�dXUi�`bUcU^d\i
UhYcd��cUbY_ec�S_^cYTUbQdY_^�cX_e\T�RU�WYfU^
d_�]UbWY^W�Qd�\UQcd�c]Q\\Ub�TYcdbYSdc�gYdXY^
cdQdUc��_b�TYfYTY^W�\QbWUb�TYcdbYSdc��gXUbU
QTZeTYSQdYfU�Q^T�QT]Y^YcdbQdYfU�UVVYSYU^SYUc
SQ^�RU�bUQ\YjUT�

                                                          
# ��9^�S_^cYTUbY^W�dXU�Q\YW^]U^d�_V�TYcdbYSdc�gYdXY^�cdQdUc�
QddU^dY_^�cX_e\T�RU�WYfU^�d_�VUTUbQ\�U^S\QfUc�SebbU^d\i�\_�
SQdUT�gYdXY^�]_bU�dXQ^�_^U�TYcdbYSd�
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LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�
��

?bWQ^YjY^W�dXU�S_ebdc�_^�Q�\QbWUb
WU_WbQ`XYS�cSQ\U�T_Uc�^_d�]UQ^�dXQd�Ve^S�
dY_^c�ceSX�Qc�Zebi�cU\USdY_^�cX_e\T�^_d�RU
QT]Y^YcdUbUT�]_bU�\_SQ\\i���GXUbU�\_SQ\
QT]Y^YcdbQdY_^�Yc�Q``b_`bYQdU��c]Q\\Ub�QT�
]Y^YcdbQdYfU�e^Ydc�S_e\T�cdY\\�RU�UcdQR\YcXUT
V_b�\Y]YdUT�`eb`_cUc�gYdXY^�Q�cdQdUgYTU�_b
\QbWUb�S_ebd���6_b�UhQ]`\U��ceSX�e^Ydc�]YWXd
RU�ecUT�d_�QSS_]]_TQdU�dXU�c`USYQ\�SXQ\�
\U^WUc�Q^T�^UUTc�VQSUT�Ri�S_ebdc�Y^�\QbWU
]Udb_`_\YdQ^�QbUQc���<Y[UgYcU��Yd�]Qi�RU�TU�
cYbQR\U�V_b�TYcdbYSdc�d_�cXQbU�QT]Y^YcdbQdYfU
ce``_bd�Ve^SdY_^c��U�W���`b_RQdY_^�Q^T�`bU�
dbYQ\�cUbfYSUc��gYdX_ed�Q\dUbY^W�TYcdbYSd
R_e^TQbYUc�

%DQNUXSWF\�&RXUWV

DXU�!)'(�2Q^[be`dSi�BUV_b]�1Sd#!

Qcce]UT�dXQd�Q\\�RQ^[be`dSi�]QddUbc�cX_e\T
RU�XQ^T\UT�Uh`UTYdY_ec\i�Ri�Q�c`USYQ\YjUT
RQ^[be`dSi�S_ebd���1\dX_eWX�dXU�Ce`bU]U
3_ebd�Y^�>_bdXUb^�@Y`U\Y^U�3_^cdbeSdY_^�3_�
f��=QbQdX_^�@Y`U�<Y^U�3_�#"�\QdUb�XU\T�dXQd
dXU�1Sd�c�ZebYcTYSdY_^Q\�cSXU]U�UhdU^TUT
e^S_^cdYdedY_^Q\\i�dXU�UhUbSYcU�_V�1bdYS\U
999�`_gUb�d_�^_^�1bdYS\U�999�S_ebdc��dXU�VQSd
bU]QY^c�dXQd�dXU�^QdebU�Q^T�S_]`\UhYdi�_V
RQ^[be`dSi�]QddUbc�bUaeYbU�ZeTWUc�gX_
QbU�Uh`Ubd�Y^�dXU�VYU\T���DXU�2Q^[be`dSi
1]U^T]U^dc�Q^T�6UTUbQ\�:eTWUcXY`�1Sd
_V�!)($�##�gXYSX�QddU]`dUT�d_�QTTbUcc�dXU
S_^cdYdedY_^Q\�Y^VYb]YdYUc�_V�dXU�!)'(�BUV_b]
1Sd��^UfUbdXU\Ucc�c_eWXd�d_�T_�c_�Y^�Q�gQi
dXQd�g_e\T�`b_]_dU�dXU�UVVYSYU^d�bUc_\edY_^
_V�Q\\�RQ^[be`dSi�]QddUbc�Ri�Q�S_b`c�_V
Uh`Ubdc��dXU�RQ^[be`dSi�ZeTYSYQbi���DXU�V_\�
\_gY^W�bUS_]]U^TQdY_^c�QddU]`d�d_�VebdXUb
dXQd�RQcYS�`bU]YcU�

                                                          
#!��2Q^[be`dSi�BUV_b]�1Sd�_V�!)'(��@eR�<��>_��)%�%)(��)"
CdQd��"%$)��S_TYVYUT�Qc�Q]U^TUT�Qd�!!�E�C�3�����! !�!## 
�!))$��Q^T�cSQddUbUT�cUSdY_^c�_V�dYd\U�"(��E�C��3_TU��!)((
��Ce``��F�!))#���
#"��$%(�E�C��% ��!)("��
##��@eR��<��>_��)(�#%#��)(�CdQd��###��!)($���S_TYVYUT�Qc
Q]U^TUT�Qd�!!�E�C�3�����! !�!## ��!))$��Q^T�cSQddUbUT
cUSdY_^c�_V�dYd\U�"(��E�C��3_TU��!)((���Ce``��F�!))#���

S��5(&200(1'$7,21������5QSX�TYcdbYSd
S_ebd�cX_e\T�S_^dY^eU�d_�Y^S\eTU�Q

RQ^[be`dSi�S_ebd�S_^cYcdY^W�_V�VYhUT�

dUb]�ZeTWUc�gYdX�Uh`UbdYcU�Y^�dXU�VYU\T

_V�RQ^[be`dSi�\Qg�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D DXU�RQ^[be`dSi�S_ebd�cX_e\T�Uh�

UbSYcU�dXU�_bYWY^Q\�ZebYcTYSdY_^�_V�dXU
TYcdbYSd�S_ebd�Y^�RQ^[be`dSi�]QddUbc�d_
dXU�UhdU^d�S_^cdYdedY_^Q\\i�Q^T�cdQded_bY\i
`Ub]YccYR\U�

��E 3_^WbUcc�cX_e\T�RU�U^S_ebQWUT

d_�S\QbYVi�dXU�QedX_bYdi�_V�dXU�RQ^[be`dSi
S_ebdc���6_b�UhQ]`\U��\UWYc\QdY_^�cX_e\T
RU�U^QSdUT�dXQd�Uh`bUcc\i�bUS_W^YjUc�dXU
SYfY\�S_^dU]`d�`_gUb�_V�RQ^[be`dSi
ZeTWUc�Q^T�Q\c_�QVV_bTc�dXU]�\Y]YdUT�Ze�
bYcTYSdY_^�d_�X_\T�\YdYWQ^dc�_b�S_e^cU\
SbY]Y^Q\\i�\YQR\U�V_b�]YcRUXQfY_b��TYc_�
RUTYU^SU��_b�bUcYcdQ^SU�d_�Q�\QgVe\�_bTUb�

CUbY_ec�S_^cdYdedY_^Q\�Q^T�cdQded_bi
aeUcdY_^c�bU]QY^�bUWQbTY^W�dXU�QedX_bYdi�_V
RQ^[be`dSi�S_ebdc���1d�dXYc�Ze^SdebU��X_g�
UfUb��]_cd�_V�dX_cU�aeUcdY_^c±`QbdYSe\Qb\i
S_^cdYdedY_^Q\�_^Uc±QbU�\QbWU\i�c`USe\QdYfU�
4Uc`YdU�ceSX�e^SUbdQY^dYUc��dXU�RQ^[be`dSi
cicdU]�S_^dY^eUc�d_�g_b[�gU\\���DXUbUV_bU�
^_�]QZ_b�SXQ^WUc�QbU�^UUTUT�_dXUb�dXQ^�d_
ebWU�3_^WbUcc�d_�S\QbYVi�RQ^[be`dSi�ZeTWUc�
QedX_bYdi�d_�S_^TeSd�dXU�`b_SUUTY^Wc�RUV_bU
dXU]��Y^S\eTY^W�Uh`bUcc�QedX_bYdi�d_�TUQ\
TYbUSd\i�gYdX�SYfY\�S_^dU]`d�Q^T�\Y]YdUT
`_gUb�d_�`e^YcX�SbY]Y^Q\�S_^dU]`d�#$

                                                          
#$��3V��3XQ`dUb�(��BUS_]]U^TQdY_^�&&�Y^VbQ��\Y]YdUT�S_^�
dU]`d�`_gUb�V_b�]QWYcdbQdU�ZeTWUc����1d�dXU�`bUcU^d�dY]U�
dXUbU�Yc�S_^V\YSdY^W�Q``U\\QdU�`bUSUTU^d�bUWQbTY^W�SYfY\
S_^dU]`d�QedX_bYdi�Y^�dXU�RQ^[be`dSi�S_ebdc���3_]`QbU�9^
bU�GQ\dUbc��(&(�6�"T�&&%��$dX�3Yb��!)()���RQ^[be`dSi
ZeTWUc�`_ccUcc�SYfY\�S_^dU]`d�`_gUb�e^TUb�!!�E�C�3�
��! %�Q����gYdX�9^�bU�CUae_YQ�1ed_�2b_[Ubc�<dT���("'�6�"T
!"(!��)dX�3Yb��!)('���3_^WbUcc�XQc�^_d�`b_fYTUT�SYfY\�S_^�
dU]`d�QedX_bYdi�d_�RQ^[be`dSi�ZeTWUc��
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��

:ebYcTYSdY_^Q\�\Y^Uc�Y^�RQ^[be`dSi��Qc�U\cU�
gXUbU��^UUT�d_�RU�]QTU�S\UQb�Q^T�RbYWXd���1d
Q�]Y^Y]e]��X_gUfUb��dXU�RQ^[be`dSi�S_ebdc
]ecd�S_^dY^eU�d_�UhUbSYcU�`UbfQcYfU�ZebYc�
TYSdY_^�_fUb�]QddUbc�QVVUSdY^W�Q�TURd_b�c
RQ^[be`dSi�#% ���

                                                          
#%��BUSU^d�\UWYc\QdY_^�XQc�S\QbYVYUT�SUbdQY^�`_gUbc�bU\QdY^W�d_
RQ^[be`dSi�SQcU�]Q^QWU]U^d�Q^T�Uh`bUcc\i�QedX_bYjUT
RQ^[be`dSi�ZeTWUc��Y^�`b_SUUTY^Wc�gXUbU�dXU�bYWXd�d_�dbYQ\
Ri�Zebi�Q``\YUc��d_�S_^TeSd�Zebi�dbYQ\c��YV�c`USYQ\\i�TUcYW�
^QdUT�d_�UhUbSYcU�ceSX�ZebYcTYSdY_^�Ri�dXU�TYcdbYSd�S_ebd�Q^T
gYdX�dXU�Uh`bUcc�S_^cU^d�_V�dXU�`QbdYUc����2Q^[be`dSi�BU�
V_b]�1Sd�_V�!))$�����! $�Q���!!"��! (�CdQd��$! (� )��$!!'
�U^QSdY^W�!!�E�C�3����! %�T��Q^T�"(�E�C�3����!%'�U���
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  State
Judiciary

UNITED STATES

   COURT OF

INTERNATIONAL

     TRADE

THE UNITED STATES COURT SYSTEM

UNITED STATES

   COURT OF

    FEDERAL

     CLAIMS

BANKRUPTCY

  APPELLATE

    PANELS
(in circuits where
   established)

UNITED STATES COURT OF APPEALS

      FOR THE FEDERAL CIRCUIT

    United States
      Tax Court

      United States
        Court of
        Veterans
         Appeals

Administrative
   Agencies

  UNITED STATES

    BANKRUPTCY

      COURTS
        (units of the
  U.S. District Courts)

UNITED STATES COURTS OF APPEALS
                (12 geographic circuits)

     UNITED STATES DISTRICT COURTS
              (and territorial District Courts)

  State Courts

Federal questions
arising in cases
decided in the
highest courts of
the 50 states, the
Supreme Court of
Puerto Rico, and
the District of
Columbia Court of
Appeals

     Other
    Federal
   Tribunals

     United States
       Court of
   Appeals for the
         Armed
         Forces

 Federal
Judiciary

 UNITED STATES

SUPREME COURT
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��

&KDSWHU��
$GMXGLFDWLRQ

4:E4931D9?>�Yc�dXU�bQYc_^�T��dbU
_V�dXU�VUTUbQ\�S_ebdc���1TZeTYSQdY_^
U^S_]`QccUc�Q�^e]RUb�_V�TYVVUbU^d

Ve^SdY_^c��Vb_]�]Q^QWY^W�dXU�`bU\Y]Y^Qbi
`XQcUc�_V�SQcUc�Q^T�Q``UQ\c�d_�S_^TeSdY^W
`b_SUUTY^Wc��]Q[Y^W�TUSYcY_^c��Q^T�_fUb�
cUUY^W�dXUYb�Y]`\U]U^dQdY_^�

9^�dXU�iUQbc�QXUQT��VUTUbQ\�S_ebdc
gY\\�RU�SXQ\\U^WUT�d_�]Q^QWU�dXUYb�Y^SbUQcUT
SQcU\_QTc�UVVYSYU^d\i�Q^T�UVVUSdYfU\i��gXY\U
cQdYcViY^W�dXU�Y^dUbUcdc�_V�ZecdYSU���DU^cY_^c
Q]_^W�cUfUbQ\�cUdc�_V�S_]`UdY^W�fQ\eUc�gY\\
S_^Vb_^d�dXU�S_ebdc�Qd�UfUbi�deb^�Qc�dXUi�TU�
cYW^�Q^T�Y]`\U]U^d�^Ug�SQcU�]Q^QWU]U^d
]UdX_Tc���DXUi�gY\\�RU�_R\YWUT�d_�RQ\Q^SU
dXU�_RZUSdYfU�_V�S_^cYcdU^d�bUce\dc�QWQY^cd
Y^TYfYTeQ\YjUT�ZecdYSU��^QdY_^Q\�e^YV_b]Ydi
QWQY^cd�\_SQ\�fQbYQdY_^��\Qg�TUS\QbQdY_^
QWQY^cd�TYc`edU�bUc_\edY_^��dXU�_fUbQ\\�WU^Ub�
Q\Ycd�c�Q``b_QSX�QWQY^cd�]_bU�c`USYVYS
ceRZUSd�]QddUb�Uh`UbdYcU��Q^T�UhSU\\U^SU
QWQY^cd�TU\Qi�

1c�dXU�VUTUbQ\�S_ebdc�Q``b_QSX�dXU
"!cd�SU^debi��Yd�Yc�S\UQb�dXQd�Wb_gY^W�S_ebd
SQcU\_QTc��\Y]YdUT�bUc_ebSUc��U]UbWY^W�dUSX�
^_\_Wi��Q^T�Q�SXQ^WY^W�`_`e\QdY_^�gY\\
bUaeYbU�SXQ^WUc��Qc�iUd�e^S\UQb��Y^�dXU�gQi
ZecdYSU�Yc�TU\YfUbUT���7YfU^�dXYc�e^SUbdQY^di�
Qc�gU\\�Qc�dXU�\QS[�_V�bU\UfQ^d�TQdQ�d_�cX_g
dXU�Y]`QSd�_V�]Q^i�`_ccYR\U�SXQ^WUc��dXU
VUTUbQ\�S_ebdc�]ecd�U]RbQSU�SQbUVe\�Uh`UbY�
]U^dQdY_^�Q^T�Y^^_fQdY_^�Qc�dXUi�Q^T
3_^WbUcc�cXQ`U�dXU�VedebU�_V�dXU�ZecdYSU
cicdU]�

GYdX�VUg�UhSU`dY_^c��Y^^_fQdY_^c�Y^
Q``U\\QdU�Q^T�TYcdbYSd�S_ebd�SQcU�]Q^QWU]U^d

Q^T�TUSYcY_^�]Q[Y^W�cX_e\T�RU�dUcdUT�_^�Q
`Y\_d�RQcYc�RUV_bU�dXUi�QbU�QT_`dUT�^QdY_^�
Q\\i���GXUbUfUb�VUQcYR\U��`Y\_d�`b_ZUSdc
cX_e\T�RU�S__bTY^QdUT�Q^T�UfQ\eQdUT�Ri�dXU
:eTYSYQ\�3_^VUbU^SU���2i�`ebceY^W�dXYc�Q`�
`b_QSX�_V�SQbUVe\�Y^^_fQdY_^�Q^T�UfQ\eQdY_^�
TYVVUbU^d�S_ebdc�]Qi�Uh`UbY]U^d�gYdX�Q�fQbY�
Udi�_V�`b_WbQ]c�d_�S_`U�gYdX�SQcU\_QT
`b_R\U]c�Q^T�SbUQdU�RUddUb�gQic�d_�TU\YfUb
ZecdYSU���DXU�ZeTYSYQbi��]_bU_fUb��gY\\�RU
QR\U�d_�]UQcebU�gXQd�g_b[c�Q^T�gXQd�T_Uc
^_d��RUV_bU�Yd�U^T_bcUc�^QdY_^Q\�Y^YdYQdYfUc�

GXUbUfUb�`bQSdYSQ\��dXU�S_ebdc�cX_e\T
S_^TeSd�`Y\_d�`b_WbQ]c�dXQd�T_�^_d�bUaeYbU
^Ug�cdQded_bi�QedX_bYdi���GXUbU�QedX_bYdi�Yc

bUaeYbUTU�W��d_�Y^cdYdedU�]_bU�Q]RYdY_ec

`Y\_d�`b_WbQ]cYd�cX_e\T�RU�_RdQY^UT�Qc
c__^�Qc�`_ccYR\U���DXU�bQ^WU�_V�Uh`UbY]U^�
dQdY_^�Y^�dXU�ZeTYSYQbi�cX_e\T�RU�Rb_QT��Q^T
dXU�Q``b_`bYQdU�S_]]YddUUc�_V�dXU�:eTYSYQ\
3_^VUbU^SU�_V�dXU�E^YdUT�CdQdUc��Q\_^W�gYdX
dXU�ZeTYSYQ\�S_e^SY\c�_V�dXU�bUc`USdYfU�SYb�
SeYdc��dXU�1T]Y^YcdbQdYfU�?VVYSU��Q^T�dXU
6UTUbQ\�:eTYSYQ\�3U^dUb��cX_e\T�QccYcd�Y^
SbQVdY^W�dXU�`Y\_d�`b_WbQ]c�c_�dXQd�Q�fQbYUdi
_V�dUSX^YaeUc�Q^T�`b_SUTebUc�QbU�dUcdUT�Q^T
Q^Q\ijUT�dXb_eWX_ed�dXU�^QdY_^�

DXU�d_`YSc�TYcSeccUT�RU\_g�QbU�^_d
Q^�UhXQecdYfU�\Ycd�_V�dXU�`_ccYR\U�QbUQc�V_b
Y^^_fQdY_^���DXU�YcceUc±be\Uc�_V�`bQSdYSU
Q^T�`b_SUTebU��SbY]Y^Q\�cU^dU^SY^W��dXU
Zebi�cicdU]��`b_�cU�\YdYWQdY_^��S_cd�_V�\YdYWQ�
dY_^��Q^T�dXU�^UUT�V_b�SQcU�]Q^QWU]U^d±
U]UbWUT�Vb_]�dXU�`\Q^^Y^W�`b_SUcc���6edebU
UTYdY_^c�_V�dXU�\_^W�bQ^WU�`\Q^�cX_e\T�dQbWUd
QTTYdY_^Q\�QbUQc�Q^T�YcceUc�

1
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dYSU��`b_SUTebU��Q^T�UfYTU^SU�V_b�dXU

VUTUbQ\�S_ebdc�cX_e\T�RU�QT_`dUT

Q^T��Qc�^UUTUT��bUfYcUT�d_�`b_]_dU

cY]`\YSYdi�Y^�`b_SUTebU��VQYb^Ucc�Y^

QT]Y^YcdbQdY_^��Q^T�Q�Zecd��c`UUTi�

Q^T�Y^Uh`U^cYfU�TUdUb]Y^QdY_^�_V�\YdY�

WQdY_^�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D Be\Uc�cX_e\T�RU�TUfU\_`UT�UhS\e�

cYfU\i�Y^�QSS_bTQ^SU�gYdX�dXU�dY]U�dUcdUT
Q^T�_bTUb\i�`b_SUcc�UcdQR\YcXUT�Ri�dXU
Be\Uc�5^QR\Y^W�1Sd�

��E DXU�^QdY_^Q\�be\Uc�cX_e\T�cdbYfU

V_b�WbUQdUb�e^YV_b]Ydi�_V�`bQSdYSU�Q^T
`b_SUTebU��Red�Y^TYfYTeQ\�S_ebdc�cX_e\T
RU�`Ub]YddUT�\Y]YdUT�V\UhYRY\Ydi�d_�QSS_e^d
V_b�TYVVUbY^W�\_SQ\�SYbSe]cdQ^SUc�Q^T�d_
Uh`UbY]U^d�gYdX�Y^^_fQdYfU�`b_SUTebUc�

��F 9^�TUfU\_`Y^W�be\Uc��dXU�:eTYSYQ\

3_^VUbU^SU�Q^T�dXU�Y^TYfYTeQ\�S_ebdc
cX_e\T�cUU[�cYW^YVYSQ^d�`QbdYSY`QdY_^�Ri
dXU�Y^dUbUcdUT�`eR\YS�Q^T�bU`bUcU^dQdYfUc
_V�dXU�RQb��Y^S\eTY^W�]U]RUbc�_V�dXU�VUT�
UbQ\�Q^T�cdQdU�RU^SXUc�

E^TUb�dXU�Be\Uc�5^QR\Y^W�1Sd�_V
!)#$�!��dXU�Ce`bU]U�3_ebd�`bUcSbYRUc�^Q�
dY_^Q\\i�Q``\YSQR\U�be\Uc�_V�`bQSdYSU�
`b_SUTebU��Q^T�UfYTU^SU�V_b�dXU�VUTUbQ\
S_ebdc�RQcUT�_^�bUS_]]U^TQdY_^c�Vb_]�dXU
:eTYSYQ\�3_^VUbU^SU�_V�dXU�E^YdUT�CdQdUc�
DXU�3_^VUbU^SU�Yc�c`USYVYSQ\\i�SXQbWUT�Ri
dXU�1Sd�gYdX�TbQVdY^W�Q^T�bUS_]]U^TY^W
be\Uc�dXQd��`b_]_dU�cY]`\YSYdi�Y^�`b_SUTebU�
VQYb^Ucc�Y^�QT]Y^YcdbQdY_^��dXU�Zecd�TUdUb]Y�
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Be\U�]Q[Y^W�e^TUb�dXU�1Sd�`b_SUUTc
Y^�Q^�UhQSdY^W�Q^T�]UdYSe\_ec�]Q^^Ub��Qc�
cebY^W�Rb_QT�RQcUT�S_^cYTUbQdY_^�_V�dXU
be\Uc�Q^T�dQ[Y^W�Y^d_�QSS_e^d�dXU�^UUTc�_V
dXU�ZecdYSU�cicdU]�Q^T�dXU�`eR\YS�Qc�Q�gX_\U�
@b_`_cUT�Q]U^T]U^dc�d_�dXU�be\Uc�bUSUYfU
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S_]]YddUUc��dXb_eWX�`eR\YS�S_]]U^dc�Q^T
XUQbY^Wc��Ri�dXU�CdQ^TY^W�3_]]YddUU�_^
Be\Uc�_V�@bQSdYSU�Q^T�@b_SUTebU��Ri�dXU�:e�
TYSYQ\�3_^VUbU^SU�YdcU\V��Q^T�VY^Q\\i�Ri�dXU
Ce`bU]U�3_ebd���DXU�Q]U^T]U^dc�QbU�dXU^
ceR]YddUT�d_�dXU�3_^WbUcc��gXYSX�XQc�dXU
_``_bde^Ydi�d_�Q]U^T��bUZUSd��_b�TUVUb�Q^i�_V
dXU�be\Uc�

DXU�be\Uc�`b_SUTebU�Yc�`UbXQ`c�dXU
]_cd�dX_b_eWX\i�_`U^��TU\YRUbQdYfU��Q^T�Uh�
QSdY^W�`b_SUcc�Y^�dXU�^QdY_^�V_b�TUfU\_`Y^W
ceRcdQ^dYfU\i�^UedbQ\�be\Uc�#���>UedbQ\��TU�
cSbYRUc�be\Uc�dXQd�SQecU�SQcUc�d_�RU�bUc_\fUT
Y]`QbdYQ\\i��Y�U���_^�VY^TY^Wc�_V�VQSd�dXQd�QbU
Qc�S\_cU�d_�dXU�dbedX�Qc�Yd�Yc�bUQc_^QR\i�`_ccY�
R\U�d_�]Q[U�dXU]�Q^T�dXQd�V_\\_g�dXU�\Qg��Qc
Y^dUb`bUdUT�Q^T�Q``\YUT�gYdX�VYTU\Ydi�d_�dXU
3_^cdYdedY_^��cdQdedUc��Q^T�`bUSUTU^dc�

9d�Yc�db_eR\Y^W��dXUbUV_bU��dXQd�RY\\c�QbU
Y^db_TeSUT�Y^�dXU�3_^WbUcc�d_�Q]U^T�VUTUbQ\
be\Uc�TYbUSd\i�Ri�cdQdedU��Ri`QccY^W�dXU�_b�
TUb\i�Q^T�_RZUSdYfU�`b_SUcc�UcdQR\YcXUT�Ri
dXU�Be\Uc�5^QR\Y^W�1Sd���DXU�_`U^^Ucc�_V
dXU�be\U�]Q[Y^W�`b_SUcc�U^cebUc�dXQd�Q\\�Y^�
dUbUcdUT�`Ubc_^c�XQfU�Q^�_``_bde^Ydi�d_
YTU^dYVi�Q^T�S_]]U^d�_^�TbQVdY^W�Q]RYWeY�
dYUc�Q^T�`_dU^dYQ\�`b_R\U]c���9d�Yc�UccU^dYQ\
dXQd�dXU�RU^SX��dXU�RQb��Q^T�dXU�3_^WbUcc�T_
dXUYb�RUcd��g_b[Y^W�d_WUdXUb±Qc�Y^dU^TUT
e^TUb�dXU�Be\Uc�5^QR\Y^W�1Sd±d_�[UU`�`b_�
SUTebQ\�be\Uc�ceRcdQ^dYfU\i�^UedbQ\�Q^T�VQYb�
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DXU�VUTUbQ\�be\Uc�QbU�TUcYW^UT�d_�Uc�
dQR\YcX�Q^�UccU^dYQ\\i�e^YV_b]��^QdY_^Q\
`bQSdYSU�Y^�dXU�VUTUbQ\�S_ebdc���>UfUbdXU\Ucc�
dXUi�QedX_bYjU�Y^TYfYTeQ\�S_ebdc�d_�`bUcSbYRU
\UWYdY]QdU�\_SQ\�fQbYQdY_^c�Y^�`bQSdYSU�Q^T
`b_SUTebU�dXb_eWX�\_SQ\�S_ebd�be\Uc�dXQd�QbU
�^_d�Y^S_^cYcdU^d��gYdX�dXU�^QdY_^Q\�be\Uc�
=U]RUbc�_V�dXU�RQb�XQfU�S_]`\QY^UT�QR_ed
dXU�`b_\YVUbQdY_^�_V�\_SQ\�be\Uc�Y]`_cY^W�`b_�
SUTebQ\�bUaeYbU]U^dc���=_bU_fUb��dXU�3YfY\
:ecdYSU�BUV_b]�1Sd�_V�!)) �XQc�U^S_ebQWUT
UQSX�TYcdbYSd�S_ebd�d_�U^WQWU�Y^�Ydc�_g^�`b_�
SUTebQ\�Uh`UbY]U^dQdY_^�Q^T�Y]`_cU
QTTYdY_^Q\�SQcU�]Q^QWU]U^d�bUaeYbU]U^dc�
1SS_bTY^W\i��Yd�Yc�TYVVYSe\d�V_b�\QgiUbc��`Qb�
dYSe\Qb\i�dX_cU�gYdX�Q�^QdY_^Q\�`bQSdYSU��d_
[^_g�Q\\�dXU�SebbU^d�`b_SUTebQ\�bUaeYbU�
]U^dc�TYcdbYSd�Ri�TYcdbYSd�

C_]U�\_SQ\�`b_SUTebQ\�fQbYQdY_^c�QbU
Q``b_`bYQdU�d_�QSS_e^d�V_b�TYVVUbY^W�\_SQ\
S_^TYdY_^c�Q^T�d_�Q\\_g�Uh`UbY]U^dQdY_^
gYdX�^Ug�Q^T�Y^^_fQdYfU�`b_SUTebUc���>Uf�
UbdXU\Ucc��dXU�\_^W�dUb]�U]`XQcYc�_V�dXU
S_ebdc±Qd�dXU�S_^S\ecY_^�_V�dXU�`UbY_T�_V
Uh`UbY]U^dQdY_^�Q^T�UfQ\eQdY_^�`bUcSbYRUT
Ri�dXU�3YfY\�:ecdYSU�BUV_b]�1Sd±cX_e\T�RU
_^�`b_]_dY^W�^QdY_^Q\\i�e^YV_b]�be\Uc�_V
`bQSdYSU�Q^T�`b_SUTebU���D_�dXYc�U^T��Q^�UV�
V_bd�cX_e\T�RU�]QTU�d_�bUTeSU�dXU�^e]RUb
_V�\_SQ\�be\Uc�Q^T�cdQ^TY^W�_bTUbc���<_SQ\
be\Uc�cX_e\T��RU�\Y]YdUT�Y^�cS_`U�Q^T�²^_d
Y^S_^cYcdU^d³�gYdX�^QdY_^Q\�be\Uc���DXU�:eTY�
SYQ\�3_^VUbU^SU�Q^T�dXU�ZeTYSYQ\�S_e^SY\c
_V�dXU�SYbSeYdc�cX_e\T�TYcS_ebQWU�VebdXUb
�RQ\[Q^YjQdY_^��_V�VUTUbQ\�`bQSdYSU�Ri�UhUb�
SYcY^W�dXUYb�cdQded_bi�QedX_bYdi�d_�bUfYUg
\_SQ\�S_ebd�be\Uc�$

DXU�RQb�Q^T�dXU�cdQdU�ZeTYSYQbYUc
cX_e\T�RU�QSdYfU�`Qbd^Ubc�Y^�dXU�be\U�]Q[Y^W
`b_SUcc���5VVUSdYfU�`QbdYSY`QdY_^�Yc�UccU^dYQ\�
R_dX�dXb_eWX�]U]RUbcXY`�_V�cdQdU�ZeTWUc
Q^T�`bQSdYSY^W�Qdd_b^Uic�_^�dXU�be\Uc�S_]�
]YddUUc�Q^T�dXU�gY\\Y^W^Ucc�_V�dXUcU

                                                          
$��DXUcU�UVV_bdc�cX_e\T�RU�ce``_bdUT��Qc�^USUccQbi���dXb_eWX
Q\\_SQdY_^�_V�QTUaeQdU�Ve^TY^W�Q^T�_dXUb�bUc_ebSUc�

Y^TYfYTeQ\c�Q^T�Wb_e`c�d_�ceWWUcd�Q^T�S_]�
]U^d�dX_eWXdVe\\i�_^�`b_`_cUT�Q]U^T]U^dc
d_�dXU�be\Uc�

DXU�CdQ^TY^W�3_]]YddUU�_^�Be\Uc�_V
@bQSdYSU�Q^T�@b_SUTebU�bUSU^d\i�S_]`\UdUT�Q
S_]`bUXU^cYfU�cdeTi�_V�dXU�be\U�]Q[Y^W
`b_SUcc���1c�Q�bUce\d��cUfUbQ\�cdU`c�XQfU�RUU^
dQ[U^�d_�U^XQ^SU�_edcYTU�`QbdYSY`QdY_^�Ri
Y^SbUQcY^W�RQb�]U]RUbcXY`�_^�dXU�be\Uc
S_]]YddUUc��Uh`Q^TY^W�be\Uc�`eR\YSQdY_^c
Q^T�UTeSQdY_^Q\�UVV_bdc��QTTY^W�]_bU�Qdd_b�
^Uic��cdQdU�ZeTWUc��Q^T�_bWQ^YjQdY_^c�d_�dXU
]QY\Y^W�\Ycdc��Y^SbUQcY^W�be\Uc�S_]]YddUU
S_^dQSdc�gYdX�dXU�RQb��Y^fYdY^W�cdQdU�RQb�Qcc_�
SYQdY_^c�d_�Q``_Y^d�S__bTY^Qd_bc�d_�dXU�be\Uc
S_]]YddUUc��Q^T�e^TUbdQ[Y^W�]_bU�U]`YbYSQ\
cdeTYUc�d_�]UQcebU�dXU�Y]`QSd�_V�dXU�_`UbQ�
dY_^�Q^T�UVVUSd�_V�dXU�VUTUbQ\�be\Uc�_^�dXU�RQb
Q^T�\YdYWQ^dc���DXU�CdQ^TY^W�3_]]YddUU
cX_e\T�S_^dY^eU�Q^T�Uh`Q^T�dXUcU�_edbUQSX
UVV_bdc�d_�dXU�RQb�Q^T�dXU�cdQdU�S_ebdc�

6HQWHQFLQJ�LQ�&ULPLQDO�&DVHV

CU^dU^SY^W�_V�SbY]Y^Q\�TUVU^TQ^dc
e`_^�S_^fYSdY_^�Yc�`UbXQ`c�dXU�cY^W\U�]_cd
Y]`_bdQ^d�QbUQ�Y^�gXYSX�dXU�VUTUbQ\�S_ebdc
Uh`UbYU^SU�dXU�dU^cY_^�RUdgUU^�dXU�S_]`Ud�
Y^W�W_Q\c�_V�e^YV_b]�`bQSdYSU�Q^T�QddU^dY_^
d_�Y^TYfYTeQ\�SYbSe]cdQ^SUc���DXU�aeUcdY_^
_V�X_g�d_�`e^YcX�_b�TUdUb�SbY]Y^Q\�QSdYfYdi�Yc
Q�ceRcdQ^dYfU�\UWYc\QdYfU�`_\YSi�YcceU�\UVd�d_
dXU�3_^WbUcc���9^�!)($��dXQd�R_Ti�SbUQdUT�dXU
E^YdUT�CdQdUc�CU^dU^SY^W�3_]]YccY_^�Q^T
SXQbWUT�Yd�gYdX�V_b]e\QdY^W�cU^dU^SY^W
WeYTU\Y^Uc�Qc�Q�]UQ^c�_V�Qf_YTY^W�cU^dU^S�
Y^W�TYc`QbYdYUc�Q]_^W�cY]Y\Qb\i�cYdeQdUT
SbY]Y^Q\c�S_^fYSdUT�_V�dXU�cQ]U�SbY]U�
8_gUfUb��c_]U�_V�dXU�3_]]YccY_^�c�Qd�
dU]`dc�d_�SQbbi�_ed�Ydc�]Q^TQdU±Q^T�dXU
Y^dUbUcd�dXQd�3_^WbUcc�XQc�cX_g^�Y^�SbUQdY^W
XQbcXUb�SbY]Y^Q\�`U^Q\dYUc�dXQd�\Y]Yd�ZeTWUc�
cU^dU^SY^W�TYcSbUdY_^±XQfU�\UT�]Q^i
ZeTWUc�d_�aeUcdY_^�gXUdXUb�dXU�SebbU^d�cU^�
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dU^SY^W�cSXU]U�QTUaeQdU\i�dQ[Uc�Y^d_�QS�
S_e^d�Y^TYfYTeQ\�SYbSe]cdQ^SUc�

S��5(&200(1'$7,21������DXU�:eTYSYQ\
3_^VUbU^SU�cX_e\T�S_^dY^eU�Q^T

cdbU^WdXU^�UVV_bdc�d_�Uh`bUcc�ZeTYSYQ\

S_^SUb^c�QR_ed�cU^dU^SY^W�`_\YSi�

��CU^dU^SY^W�`_\YSi�XQc�RUU^�Q^T�gY\\
Y^UfYdQR\i�S_^dY^eU�d_�RU�Q�V_Sec�_V�VUTUbQ\
SbY]U�\UWYc\QdY_^�Q^T�`_\YSi�]Q[Y^W���4U�
c`YdU�]QZ_b�SXQ^WUc�Y^�dXU�SbY]Y^Q\�ZecdYSU
cicdU]�Qd�R_dX�VUTUbQ\�Q^T�cdQdU�\UfU\c��dXUbU
Yc�S_^dY^eY^W�`eR\YS�TU]Q^T�V_b�XQbcXUb
cU^dU^SY^W�`_\YSYUc�

DXU�S_^dY^eY^W�SXQ\\U^WU�V_b�dXU
VUTUbQ\�S_ebdc�Yc�d_�U^cebU�dXQd�\UWYc\QdY_^
Q^T�cU^dU^SY^W�WeYTU\Y^Uc�bUV\USd�c_e^T
`eR\YS�`_\YSi�gXY\U�dQ[Y^W�Y^d_�S_^cYTUbQdY_^
dXU�Y]`QSd�_^�S_ebd�bUc_ebSUc���DXU�:eTYSYQ\
3_^VUbU^SU��Ri�cdQdedU��bU`_bdc�d_�dXU�CU^�
dU^SY^W�3_]]YccY_^�_^�dXU�_`UbQdY_^�_V�dXU
WeYTU\Y^Uc��ceWWUcdc�`_dU^dYQ\�SXQ^WUc�Y^�dXU
WeYTU\Y^Uc��Q^T�QccUccUc�dXU�`UbV_b]Q^SU
_V�dXU�3_]]YccY_^�%��9^�dXU�U]_dY_^Q\\i
SXQbWUT�QbUQ�_V�SbY]Y^Q\�ZecdYSU��R_dX�dXU
e^YaeU�`Ubc`USdYfU�Q^T�Uh`UbdYcU�_V�ZeTWUc
Q^T�dXU�bU\UfQ^d�TQdQ�S_\\USdUT�Ri�dXU�S_ebdc
cX_e\T�RU�Rb_eWXd�d_�RUQb�Y^�TUfU\_`Y^W�`_�
cYdY_^c�dXQd�gY\\�cUbfU�dXU�`eR\YS�Y^dUbUcd�Y^
SbY]Y^Q\�cU^dU^SY^W�Q^T�ZeTYSYQ\�QT]Y^YcdbQ�
dY_^�

S��5(&200(1'$7,21������DXU�\UWQ\
cdQ^TQbTc�V_b�SbY]Y^Q\�cU^dU^SY^W

cX_e\T�U^S_ebQWU�R_dX�e^YV_b]Ydi�_V

`bQSdYSU�Q^T�QddU^dY_^�d_�Y^TYfYTeQ\

SYbSe]cdQ^SUc�

                                                          
%��CUU�"(�E�C�3����))$�_���!)((�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D 3_^WbUcc�cX_e\T�RU�U^S_ebQWUT

^_d�d_�`bUcSbYRU�]Q^TQd_bi�]Y^Y]e]
cU^dU^SUc�

��E DXU�E^YdUT�CdQdUc�CU^dU^SY^W

3_]]YccY_^�cX_e\T�RU�U^S_ebQWUT�d_
TUfU\_`�cU^dU^SY^W�WeYTU\Y^Uc�dXQd±

�!� QVV_bT�cU^dU^SY^W�ZeTWUc�dXU�QRY\Ydi
d_�Y]`_cU�]_bU�Q\dUb^QdYfUc�d_�Y]�
`bYc_^]U^d+

�"� U^S_ebQWU�TU`QbdebUc�Vb_]�WeYTU�
\Y^U�\UfU\c�gXUbU�VQSdeQ\�TYVVUbU^SUc
cX_e\T�Q``b_`bYQdU\i�RU�dQ[U^�Y^d_
QSS_e^d+�Q^T

�#� U^QR\U�cU^dU^SY^W�ZeTWUc�d_�S_^�
cYTUb�gYdXY^�dXU�WeYTU\Y^U�cSXU]U�Q
WbUQdUb�^e]RUb�_V�_VVU^TUb�SXQb�
QSdUbYcdYSc�

DXU�cU^dU^SY^W�bUWY]U�_V�]Q^TQd_bi
]Y^Y]e]�`U^Q\dYUc�Q^T�cU^dU^SY^W�WeYTU�
\Y^Uc�XQc�XQ]`UbUT�dXU�QRY\Ydi�_V�VUTUbQ\
ZeTWUc�d_�dQY\_b�Q``b_`bYQdU�cU^dU^SUc�d_�dXU
Y^TYfYTeQ\�_VVU^TUb���DXU�:eTYSYQ\�3_^VUb�
U^SU�XQc�_``_cUT�]Q^TQd_bi�]Y^Y]e]
cU^dU^SUc�gXUbU�dXYc�Q``b_QSX�XQc�c[UgUT
dXU�`XY\_c_`Xi�RUXY^T�dXU�cU^dU^SY^W
WeYTU\Y^Uc±gXYSX�QbU�Q\c_�dXU�`b_TeSd�_V
S_^WbUccY_^Q\�U^QSd]U^d���9^�U^QSdY^W�dXUcU
`b_fYcY_^c��3_^WbUcc�Y^dU^TUT�dXQd�dXU�_V�
VU^TUbc�V_b�SUbdQY^�SbY]Uc�cX_e\T�bUSUYfU�Qd
\UQcd�dXU�]Y^Y]e]�`bYc_^�dUb]�c`USYVYUT�
DXYc�XQc�c_]UdY]Uc�`b_TeSUT�e^Y^dU^TUT
S_^cUaeU^SUc�

BQdXUb�dXQ^�^Qbb_g\i�dQbWUdY^W�fY_�
\U^d�SbY]Y^Q\c�_b�]QZ_b�TbeW�dbQVVYS[Ubc�V_b
\_^W�`bYc_^�dUb]c��dXU�WeYTU\Y^Uc�Q\c_�Y]�
`_cU�\U^WdXi�cU^dU^SUc�_^�bU\QdYfU\i�\_g�
\UfU\�_VVU^TUbc�TeU�d_�Q^_]Q\YUc��V_b�UhQ]�
`\U��_fUb�dXU�gUYWXd�_V�dXU�TbeWc�Y^f_\fUT�Y^
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��

dXU�SbY]U���1\dX_eWX�dXU�W_Q\�gQc�d_�bUTeSU
TYc`QbYdi�Y^�cU^dU^SY^W��]_bU�Se\`QR\U�_V�
VU^TUbc�SQ^�bUSUYfU�cX_bdUb�cU^dU^SUc�dXQ^
\_g�\UfU\�_VVU^TUbc�gX_�`QbdYSY`QdUT�Y^�dXU
cQ]U�S_^c`YbQSi���DXU�`b_SUcc�cXYVdc�TYcSbU�
dY_^�Vb_]�ZeTWUc�d_�dXU�`b_cUSed_bc�gX_�
dXb_eWX�`\UQ�RQbWQY^Y^W��bUgQbT�S__`UbQ�
dY_^���BUcUQbSX�Q\c_�Y^TYSQdUc�dXQd�]Q^TQd_bi
]Y^Y]e]�cU^dU^SUc�QbWeQR\i�XQfU�Q�TYc`Q�
bQdU�Y]`QSd�TU`U^TY^W�_^�bQSU��Q^T�dXYc��d__�
XQc�RUS_]U�Q�ceRZUSd�_V�TURQdU���6Y^Q\\i�
]Q^TQd_bi�]Y^Y]e]c�XQfU�S_^dbYRedUT�d_�Q^
UfUb�Wb_gY^W�VUTUbQ\�`bYc_^�`_`e\QdY_^�Q^T
dXU�^UUT�V_b�]_bU�`bYc_^c±Qd�Q^�QfUbQWU
Q^^eQ\�S_cd�_V��" �'$'�`Ub�`bYc_^Ub�& �

DXUcU�QbU�UVVUSdc�dXQd�ZeTWUc�cUU
VYbcdXQ^T�Qc�dXUi�Y]`_cU�cU^dU^SU�Q^T�QbU
^_d�Qc�bUQTY\i�Q``QbU^d�d_�3_^WbUcc���3\UQb\i
Yd�Yc�dXU�`bUb_WQdYfU�_V�dXU�\UWYc\QdYfU�RbQ^SX
d_�TUcYW^�Q�cU^dU^SY^W�cSXU]U�Q^T�cdbeSdebU�
Red�dXU�ZeTYSYQbi�XQc�Q�e^YaeU�`Ubc`USdYfU�d_
S_]]U^d�_^�dXU�UVVUSdc�_V��dXUcU�Q``b_QSXUc
Qc�dXUi�QbU�Y]`\U]U^dUT� ��

9^�dXYc�S_^dUhd��Q\dUb^QdYfUc�d_�Y]�
`bYc_^]U^d��S_]]e^Ydi�cUbfYSU�_b�X_]U
S_^VY^U]U^d�QbU�e^TUbecUT��Uc`USYQ\\i�V_b
^_^fY_\U^d�VYbcd�_VVU^TUbc���DXU�QfUbQWU�dY]U
cUbfUT�V_b�Q\\�di`Uc�_V�SbY]Uc�XQc�Y^SbUQcUT
gXY\U�dXU�`b_`_bdY_^�_V�_VVU^TUbc�cU^dU^SUT
d_�`b_RQdY_^�gYdX_ed�S_^VY^U]U^d�XQc�VQ\\U^�
@b_RQdY_^��gXU^�U]`\_iUT�S_bbUSd\i��Yc�Q
bUc_ebSU�dXQd�cX_e\T�^_d�RU�^UW\USdUT�Y^
dY]Uc�_V�Uh`Q^TY^W�`bYc_^�`_`e\QdY_^c�

DXU�WeYTU\Y^Uc�gUbU�Y^dU^TUT�d_
U\Y]Y^QdU�dXU�UfY\�_V�TYc`QbQdU�cU^dU^SY^W
SQecUT�Ri�Y^S_^cYcdU^Si±gXUbU�_VVU^TUbc
gX_�gUbU�cY]Y\Qb\i�cYdeQdUT�bUSUYfUT�]Qb[�
UT\i�TYVVUbU^d�cU^dU^SUc���8_gUfUb��dXUi
XQfU�_^\i�bU`\QSUT�Yd�gYdX�Q�^Ug�TYc`QbYdi
R_b^�_V�e^YV_b]Ydi±gXUbU�_VVU^TUbc�gX_
QbU�TYVVUbU^d�Y^�bU\UfQ^d�gQic�QbU�_VdU^

                                                          
&��CUU�21B21B1�C��F9>35>D���@1E<�:��8?65B��D85
3?>C5AE5>35C�?6�=1>41D?BI�=9>9=E=�@B9C?>�D5B=C*
1�CE==1BI�?6�B535>D�69>49>7C��)��6UTUbQ\�:eTYSYQ\
3U^dUb�!))$��

dbUQdUT�dXU�cQ]U�'��9^TUUT��dXU�CU^dU^SY^W
BUV_b]�1Sd�bUS_W^YjUT�dXQd�V\UhYRY\Ydi�Y^
cU^dU^SY^W�Yc�^UUTUT���DXU�1Sd�QedX_bYjUc
ZeTWUc�d_�TU`Qbd�Vb_]�dXU�WeYTU\Y^Uc�gXU^
VQSd_bc�QbU�`bUcU^d�_V�Q�di`U�_b�d_�Q�TUWbUU
dXQd�dXU�CU^dU^SY^W�3_]]YccY_^�TYT�^_d�Q^�
dYSY`QdU�(��=_cd�Y]`_bdQ^d\i��3_^WbUcc
WbQ^dUT�dXU�cU^dU^SY^W�ZeTWU�dXU�QedX_bYdi�d_
TUdUb]Y^U�gXUdXUb�_b�^_d�dXU�3_]]YccY_^
XQT�QTUaeQdU\i�dQ[U^�Y^d_�QSS_e^d�bU\UfQ^d
VQSd_bc�Y^�TUdUb]Y^Y^W�Q�WeYTU\Y^U�cU^dU^SU�
D_�U^cebU�dXQd�dXYc�QedX_bYdi�TYT�^_d�S_^VUb
e^\Y]YdUT�TYcSbUdY_^��3_^WbUcc�]QTU�cU^�
dU^SY^W�TUSYcY_^c�ceRZUSd�d_�Q``U\\QdU
bUfYUg�

4Uc`YdU�dXUcU�cQVUWeQbTc��dXU
Y]`bUccY_^�bU]QY^c�Q]_^W�ZeTWUc�dXQd�TU�
`QbdebUc�Vb_]�WeYTU\Y^Uc�QbU�cec`USd�Q^T
cX_e\T�RU�]QTU�_^\i�Y^�UhdbU]U�SQcUc���DXU
CU^dU^SY^W�3_]]YccY_^�XQc�S_^dbYRedUT�d_
dXYc�Y]`bUccY_^�dXb_eWX�\Q^WeQWU�Y^�dXU
WeYTU\Y^Uc�]Q^eQ\�dXQd�Yc�Y^dUb`bUdUT�d_
TYcS_ebQWU�TU`QbdebUc��Q^T�Ri�bU`UQdUT\i
Q]U^TY^W�dXU�WeYTU\Y^Uc�d_�U\Y]Y^QdU�Vb_]
VedebU�S_^cYTUbQdY_^�dX_cU�VQSd_bc�_^�gXYSX
TU`QbdebUc�Vb_]�WeYTU\Y^U�\UfU\c�XQfU�RUU^
RQcUT���DXU�3_]]YccY_^�cX_e\T�U^S_ebQWU�
^_d�TYcS_ebQWU��TU`QbdebUc�Y^�Q``b_`bYQdU
SQcUc�Y^�dXU�Y^dUbUcdc�_V�ZecdYSU���=_bU
Rb_QT\i��Yd�cX_e\T�QT_`d�WeYTU\Y^Uc�dXQd�`Ub�
]Yd�ZeTWUc�d_�dQ[U�Y^d_�QSS_e^d�Q�WbUQdUb
^e]RUb�_V�_VVU^TUb�SXQbQSdUbYcdYSc�Q^T�Y]�
`_cU�]_bU�Q\dUb^QdYfUc�d_�Y^SQbSUbQdY_^�

S��5(&200(1'$7,21������1�gU\\�ce`�
`_bdUT�Q^T�]Q^QWUT�cicdU]�_V�XYWX\i

S_]`UdU^d�`b_RQdY_^�Q^T�`bUdbYQ\

                                                          
'��CUU�CdU`XU^�:��CSXe\X_VUb��1ccUccY^W�dXU�6UTUbQ\�CU^�
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4Yc`QbYdi��")�1=��3B9=��<��B5F��(##��!))"�+�CdUfU�I�
;_X��BUUcdQR\YcXY^W�dXU�6UTUbQ\�:eTWU�c�B_\U�Y^�CU^dU^S�
Y^W��! !�I1<5�<�:��!! )��!))"�+�4Q^YU\�:��6bUUT��6UTUbQ\
CU^dU^SY^W�Y^�dXU�GQ[U�_V�7eYTU\Y^Uc*�E^QSSU`dQR\U�<Y]Ydc

_^�dXU�4YcSbUdY_^�_V�CU^dU^SUbc��! !�I1<5�<�:��!&(!
�!))"��
(��CUU�!(�E�C�3����#%%#��!))$��
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cUbfYSUc�_VVYSUbc�cX_e\T�RU�]QY^dQY^UT

Y^�dXU�Y^dUbUcd�_V�`eR\YS�cQVUdi�Q^T�Qc�Q

^USUccQbi�c_ebSU�_V�QSSebQdU��QTUaeQdU

Y^V_b]QdY_^�V_b�ZeTWUc�gX_�]Q[U�cU^�

dU^SY^W�Q^T�`bUdbYQ\�bU\UQcU�TUSYcY_^c�

DXU�SebbU^d�cicdU]�_V�`b_RQdY_^�Q^T
`bUdbYQ\�cUbfYSUc�_VVYSUc�cUbfUc�]e\dY`\U�`eb�
`_cUc���2USQecU�cU^dU^SY^W�bUaeYbUc�R_dX
e^YV_b]Ydi�_V�`bQSdYSU�Q^T�QddU^dY_^�d_�Y^TY�
fYTeQ\�SYbSe]cdQ^SUc��`b_RQdY_^�_VVYSUbc�QbU
SQ\\UT�e`_^�d_�`b_fYTU�dXU�S_ebd�gYdX�bU\Y�
QR\U�Y^V_b]QdY_^�S_^SUb^Y^W�dXU�_VVU^TUb�
dXU�fYSdY]��Q^T�dXU�_VVU^cU�S_]]YddUT��Qc
gU\\�Qc�Q^�Y]`QbdYQ\�Q``\YSQdY_^�_V�dXU�cU^�
dU^SY^W�WeYTU\Y^Uc���<Y[UgYcU��Q�`bUdbYQ\
cUbfYSUc�_VVYSUb�Yc�Q�c_ebSU�_V�Y^V_b]QdY_^
e`_^�gXYSX�dXU�S_ebd�SQ^�RQcU�bU\UQcU�Q^T
TUdU^dY_^�TUSYcY_^c�gXY\U�SbY]Y^Q\�SQcUc�QbU
`U^TY^W�QTZeTYSQdY_^���?^SU�dXUcU�TUSYcY_^c
QbU�]QTU��dXU�S_ebdc�VebdXUb�bUaeYbU�dXU�QRY\�
Ydi�d_�U^V_bSU�dXU�S_^TYdY_^c�dXUi�Y]`_cU�Qc
`Qbd�_V�Q�SbY]Y^Q\�cU^dU^SU�_b�S_^TYdY_^Q\
bU\UQcU�_bTUb���@b_RQdY_^�Q^T�`bUdbYQ\�cUbf�
YSUc�_VVYSUbc�]ecd�dXU^�`b_dUSd�dXU�`eR\YS
dXb_eWX�dXU�SbYdYSQ\�dQc[�_V�ce`UbfYcY^W�QS�
SecUT�`Ubc_^c�Q^T�_VVU^TUbc�gYdXY^�dXU
VUTUbQ\�SbY]Y^Q\�ZecdYSU�cicdU]�

DXU�6UTUbQ\�3_ebdc�CdeTi�3_]]YddUU
^_dUT�S_^SUb^c�_fUb�dXU�TYVVYSe\d�b_\U�`b_�
RQdY_^�_VVYSUbc�gUbU�RUY^W�Qc[UT�d_�`\Qi
RUdgUU^�`b_cUSed_bc�Q^T�TUVU^cU�S_e^cU\�Qd
cU^dU^SY^W�)��9^�\YWXd�_V�dXU�[Ui�Y]`_bdQ^SU
_V�dXU�`b_RQdY_^�cicdU]�Qc�Q�c_ebSU�_V�Y]�
`QbdYQ\�Y^V_b]QdY_^�Q^T�QccYcdQ^SU�d_�dXU
S_ebd��S_^dY^eUT�UVV_bdc�cX_e\T�RU�]QTU�d_
U^cebU�dXQd�`b_RQdY_^�_VVYSUbc�`\Qi�Q�^UedbQ\
b_\U�Y^�dXU�cU^dU^SY^W�`b_SUcc�
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S��5(&200(1'$7,21������9^�dXU�Y^dUbUcdc
_V�`b_]_dY^W�ZecdYSU�Q^T�VQYb^Ucc��Q\\

Qc`USdc�_V�dXU�QT]Y^YcdbQdY_^�Q^T

_`UbQdY_^�_V�dXU�Zebi�cicdU]±WbQ^T

ZebYUc��SbY]Y^Q\��`UdYd��Q^T�SYfY\±

cX_e\T�S_^dY^eU�d_�RU�cdeTYUT�Q^T�Y]�

`b_fUT�

D_�U^cebU�dXQd�dXU�VUTUbQ\�Zebi�cic�
dU]�bU]QY^c�fYdQ\�gU\\�Y^d_�dXU�"!cd�SU^debi
Q^T�RUi_^T��S_ebdc�Q^T�\UWYc\QdebUc�]ecd�RU
cU^cYdYfU�d_�dXU�SXQ^WY^W�SXQbQSdUbYcdYSc�
^UUTc��Q^T�Uh`USdQdY_^c�_V�dXU�1]UbYSQ^
`U_`\U���5^cXbY^UT�Qc�Q�Ve^TQ]U^dQ\�bYWXd
e^TUb�dXU�E^YdUT�CdQdUc�3_^cdYdedY_^��dXU
Zebi�dbYQ\�Yc�Q^�UccU^dYQ\�U\U]U^d�Y^�dXU�1^�
W\_�1]UbYSQ^�dbQTYdY_^�_V�ZecdYSU�

:ebYUc�XQfU�bUSUYfUT�]eSX�QddU^dY_^
Y^�bUSU^d�iUQbc�! ��5fU^�c_��UfUbi�Qc`USd�_V
dXU�_`UbQdY_^�_V�SYfY\�Q^T�SbY]Y^Q\�ZebYUc
gY\\�bUaeYbU�S_^dY^eUT�S\_cU�Q^Q\icYc�Q^T
bU`UQdUT�]_^Yd_bY^W�d_�U^cebU�dXQd�Zebi

`bQSdYSUdXU�V_b]QdY_^�_V�Zebi�gXUU\c��cU�
\USdY_^�_V�Zebi�`Q^U\c�Q^T�Y^TYfYTeQ\�ZebYUc�
Q^T�dXU�dbUQd]U^d�Q^T�edY\YjQdY_^�_V�Zeb_bc
TebY^W�dXU�`UbY_T�_V�dXUYb�cUbfYSU��S_]`_bd
gYdX�dXU�XYWXUcd�cdQ^TQbTc�_V�VQYb^Ucc�d_�dXU
Zeb_bc�Q^T�dXU�`QbdYUc�gX_�Q``UQb�RUV_bU
dXU]�

=eSX�_V�dXU�`\Q^^Y^W�Q^T�QT]Y^Yc�
dbQdYfU�g_b[�dXQd�^UUTc�d_�RU�T_^U�gY\\
bUaeYbU�S\_cU�S__bTY^QdY_^�_V�`\Q^^Ubc�Y^�dXU
ZeTYSYQbi�gYdX�Uh`Ubdc�Y^�dXU�VYU\Tc�_V�c_SY_\�
_Wi��TU]_WbQ`Xi��Q^T�cdQdYcdYSc���C`USYQ\
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cdQdU�S_ebdc�`b_ZUSdc�QY]UT�Qd�Y]`b_fY^W�Zebi�QT]Y^YcdbQdY_^
Q^T�_`UbQdY_^���CUU��U�W���:EB?BC*��D85�@?G5B�?6�!"±
B5@?BD�?6�D85�1B9J?>1�CE@B5=5�3?EBD�3?==9DD55�?>

=?B5�56653D9F5�EC5�?6�:EB95C��CU`d��!))$���S_^dQY^Y^W
bUS_]]U^TQdY_^c�_^�Y]`b_fY^W�`eR\YS�QgQbU^Ucc��Zeb_b
ce]]_^Y^W��Zebi�cU\USdY_^��Zebi�dbYQ\�`b_SUTebUc��Zebi�TU�
\YRUbQdY_^c��Q^T�_dXUb�Zeb_b�bU\QdUT�`_\YSYUc��
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��

^UUTc�_V�Zeb_bc��U�W���QSS_]]_TQdY_^�_V
XUQbY^W�Y]`QYbUT�Y^TYfYTeQ\c��]Qi�^UUT
U^XQ^SUT�QddU^dY_^�Q^T�bUc`USd���1^T�Q\\
`b_`_cQ\c�V_b�SXQ^WU�]ecd�RU�dX_b_eWX\i
ZecdYVYUT�Y^�dUb]c�_V�cUbfY^W�dXU�^UUTc�_V�dXU
`eR\YS�WU^UbQ\\i��c_�dXQd�dXUbU�Yc�^UYdXUb�dXU
VQSd�^_b�dXU�Q``UQbQ^SU�_V�bUc`_^TY^W�d_
TU]Q^Tc�Vb_]�c`USYQ\�Y^dUbUcdc�

9]`b_fU]U^dc�Y^�QT]Y^YcdbQdY_^�Q^T
_`UbQdY_^�_V�dXU�Zebi�cicdU]�cX_e\T�dQ[U�Y^d_
QSS_e^d�V_eb�_fUb\Q``Y^W�U\U]U^dc�_V�dXU
cicdU]�Q^T�dXU�U^fYb_^]U^d�Y^�gXYSX�Yd�_`�
UbQdUc���6Ybcd�QbU�dXU�UccU^dYQ\�TYVVUbU^SUc
RUdgUU^�SbY]Y^Q\�ZebYUc��WbQ^T�Q^T�`UdYd��Q^T
SYfY\�ZebYUc���DXU�S_^cdYdedY_^Q\�`b_dUSdY_^c
Q^T�Ve^SdY_^Q\�b_\Uc�_V�SbY]Y^Q\�Q^T�SYfY\
ZebYUc�TYVVUb�U^_eWX�d_�gQbbQ^d�cU`QbQdU�S_^�
cYTUbQdY_^�Y^�Q^�QccUcc]U^d�_V�dXU�cdQdec�Q^T
`_ccYR\U�VedebUc�_V�\Qi�VQSd�VY^TY^W�Y^�VUTUbQ\
\YdYWQdY_^���CUS_^T��cdeTYUc�cX_e\T�bUfYUg�dXU
]QZ_b�ceRcicdU]c�_V�dXU�Zebi�cicdU]��Y^�
S\eTY^W�dXU�]USXQ^YSc�_V�SbUQdY^W�dXU�]QcdUb
Q^T�aeQ\YVYUT�Zebi�gXUU\c�!!�ce]]_^Y^W�Q
Zebi�`Q^U\�V_b�Q�SQcU�_b�Q�cUd�_V�SQcUc�!"�cU�
\USdY^W�dXU�Zebi�V_b�Q�SQcU�!#�Q^T�]Q^QWY^W
Zebi�]QddUbc�e^dY\�dXU�Zebi�Yc�TYcSXQbWUT�
DXYbT��Q^i�Y^^_fQdY_^c�S_^cYTUbUT�cX_e\T
S_]`bUXU^T�dXQd�dXU�b_\U�Q^T�cYW^YVYSQ^SU�_V
ZebYUc�Y^�VUTUbQ\�S_ebd�\YdYWQdY_^�Y^�dXU�VedebU
gY\\�SXQ^WU�Qc�dXU�`_`e\QdY_^�_V�dXU�^QdY_^
RUS_]Uc�UfUb�\QbWUb�Q^T�]_bU�TYfUbcU�gXY\U
VUTUbQ\�\YdYWQdY_^�RUS_]Uc�VQcdUb�`QSUT�Q^T
]_bU�S_]`\Uh���6Y^Q\\i��`\Q^^Y^W�V_b
SXQ^WUc�Y^�X_g�Q^T�gXU^�ZebYUc�QbU�ecUT
]ecd�dQ[U�Y^d_�QSS_e^d�dXU�Q``UQbQ^SU�_V
SXQ^WU�Qc�gU\\�Qc�Ydc�ceRcdQ^SU��RUSQecU�dXU
Zebi�dbYQ\�Yc�Q�`_dU^d�`eR\YS�ci]R_\�_V�dXU
aeQ\Ydi�ZecdYSU�Y^�1]UbYSQ�Qc�gU\\�Qc�Q�TU�
fYSU�V_b�dXU�TYc`_cYdY_^�_V�S_ebd�RecY^Ucc�

                                                          
!!��CUU�"(�E�C�3�����!(&#�!(&&��!)((���Ce``��F�!))#��
!"��CUU�"(�E�C�3�����!(&&�!(&'��!)((��
!#��CUU�654��B��39F��@��$'+�654��B��3B9=��@��"$�

3UR�6H�/LWLJDWLRQ

S��5(&200(1'$7,21������CdU`c�]ecd

RU�dQ[U^�d_�S_^Vb_^d�dXU�Wb_gY^W�TU�

]Q^Tc�`b_�cU�\YdYWQdY_^�`\QSUc�_^�dXU

VUTUbQ\�S_ebdc�

1SSUcc�d_�Q�S_ebd�d_�`bUcU^d�S\QY]c
XQc�RUU^�XU\T�d_�RU�Q�Ve^TQ]U^dQ\�bYWXd�
GXU^��TU`bYfQdY_^�_V�S_^cdYdedY_^Q\�bYWXdc�Yc
QddbYRedUT�d_�QSdY_^c�Ri�W_fUb^]U^d�QWU^dc�
QSSUcc�d_�dXU�S_ebdc�d_�bUTbUcc�dXUcU�fY_\Q�
dY_^c�Yc�UfU^�]_bU�Y]`_bdQ^d���3_^WbUcc
U^QSdUT�$"�E�C�3����!)(#�Q^T�bU\QdUT�SYfY\
bYWXdc�cdQdedUc�d_�Q\\_g�QVVUSdUT�`\QY^dYVVc�d_
RbY^W�dXUYb�SQecUc�_V�QSdY_^�Y^�VUTUbQ\�S_ebd
gXU^�dXUi�gUbU�TU`bYfUT�_V�bYWXdc�e^TUb�dXU
3_^cdYdedY_^�_b�\Qgc�_V�dXU�E^YdUT�CdQdUc�Q^T
dXUbU�gQc�^_�QTUaeQdU�bU]UTi�Qd�cdQdU�\Qg�
1�cYW^YVYSQ^d�^e]RUb�_V�dXUcU�`\QY^dYVVc�`b_�
SUUT�`b_�cU�

@b_�cU�\YdYWQdY_^�`\QSUc�WbUQd�cdbUcc
_^�dXU�bUc_ebSUc�_V�dXU�VUTUbQ\�S_ebdc+�Q�\QbWU
`b_`_bdY_^�_V�bUSU^d�SQcU\_QT�Y^SbUQcUc�Yc
TeU�d_�`b_�cU�VY\Y^Wc�!$��GXY\U�dXUcU�SQcUc
SbUQdU�c_]U�RebTU^c�Qd�dXU�Q``U\\QdU�\UfU\�
dXU�TYcdbYSd�S_ebdc�]ecd�VQSU�^e]Ub_ec
`bQSdYSQ\�TYVVYSe\dYUc�Y^�TUQ\Y^W�gYdX�e^bU`bU�
cU^dUT�\YdYWQ^dc�

                                                          
!$��CdQdYcdYSc�QbU�\Y]YdUT�gYdX�bUWQbT�d_�`b_�cU�SQcUc��Q\�
dX_eWX�dXU�1T]Y^YcdbQdYfU�?VVYSU�S_^dY^eUc�d_�dQ[U�cdU`c
d_�Uh`Q^T�dXU�bQ^WU�_V�TQdQ�QfQY\QR\U���CUU�B5@?BD�?6

D85�6545B1<�3?EBDC�CDE4I�3?==9DD55�!!"��!)) �
�bUS_]]U^TY^W�bUWe\Qb�S_\\USdY_^�Q^T�bU`_bdY^W�_V�`b_�cU
\YdYWQdY_^�TQdQ����9^�dXU�TYcdbYSd�S_ebdc��`bYc_^Ub�`UdYdY_^�VY\�
Y^Wc�Y^SbUQcUT�Y^�'!�_V�)$�TYcdbYSdc�RUdgUU^�!))$�Q^T�!))%+
Q``b_hY]QdU\i�&"�&  �`bYc_^Ub�`UdYdY_^c��_b�"&��_V�Q\\�SYfY\
SQcU�VY\Y^Wc��gUbU�VY\UT�Y^�dXU�iUQb�U^TY^W�:e^U�# ��!))%�
�����9^�dXU�S_ebdc�_V�Q``UQ\c�Q``b_hY]QdU\i�!)�%  �`b_�cU
SQcUc�gUbU�VY\UT�Y^�dXU�iUQb�U^TY^W�:e^U�# ��!))%��S_^cdY�
dedY^W�_fUb�#)��_V�Q\\�VY\Y^Wc�Y^�dX_cU�S_ebdc���@bYc_^Ub
`UdYdY_^c�bU`bUcU^dUT�Q``b_hY]QdU\i�&%��_V�dXUcU�`b_�cU
VY\Y^Wc���1\dX_eWX�dXU�Ce`bU]U�3_ebd�T_Uc�^_d�cU`QbQdU\i
dbQS[�`b_�cU�_b�`bYc_^Ub�VY\Y^Wc��$�&"!�Y^�V_b]Q�`Qe`UbYc
�96@��`UdYdY_^c�V_b�SUbdY_bQbY�gUbU�TYc`_cUT�_V�Y^�!))#��QS�
S_e^dY^W�V_b�&)��_V�Q\\�SQcU�TYc`_cYdY_^c�dXQd�iUQb�
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DGPLQLVWUDWLYH�DFWLRQ�DQG�SROLF\�GHYHORSPHQW�E\�WKH�&RQIHUHQFH�DQG�RWKHU�MXGLFLDO�EUDQFK�DXWKRULWLHV���$OO�RWKHU�WH[W�LQ�WKLV�3ODQ��LQFOXGLQJ�FRPPHQWDU\�RQ

LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�
��

=_cd�`b_�cU�SQcUc�QbU�VY\UT�e^TUb�"(
E�C�3����!)!%��gXYSX�Q\\_gc�`\QY^dYVVc�d_
Qf_YT�`Qi]U^d�_V�VY\Y^W�VUUc�Q^T�SQecUc�dXU
S_ebd�d_�TYbUSd�cUbfYSU�Ri�dXU�E^YdUT�CdQdUc
=QbcXQ\c�CUbfYSU���DXU�S_ebd�]ecd�cSbUU^
dXUcU�SQcUc�d_�TUdUb]Y^U�gXUdXUb�Q�`\QY^dYVV
cX_e\T�RU�Q\\_gUT�d_�`b_SUUT��Y^�V_b]Q
`Qe`UbYc���96@����?VdU^��`b_�cU�96@�SQcUc�Y^�
f_\fU�`\QY^dYVVc�gYdX�S\QY]c�_V�U]`\_i]U^d
TYcSbY]Y^QdY_^��TU^YQ\�_V�c_SYQ\�cUSebYdi
RU^UVYdc��XQRUQc�S_b`ec��_b�UWbUWY_ec�S_^�
TeSd�Ri�W_fUb^]U^dQ\�QedX_bYdYUc�_dXUb
dXQ^�`bYc_^�_VVYSYQ\c���DXU�WbUQd�]QZ_bYdi�
X_gUfUb��QbU�SYfY\�bYWXdc�SQcUc�Rb_eWXd�Ri
`bYc_^Ubc�Q\\UWY^W�dXQd�S_^TYdY_^c�_V�dXUYb
S_^VY^U]U^d�S_^cdYdedU�Q�TU`bYfQdY_^�_V
dXUYb�SYfY\�bYWXdc�!%

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D 1�Rb_QT�RQcUT�cdeTi��gYdX�`Qb�

dYSY`QdY_^�Vb_]�gYdXY^�Q^T�_edcYTU�dXU
S_ebdc��cX_e\T�RU�S_^TeSdUT�d_�UfQ\eQdU
dXU�Y]`QSd�_V�`b_�cU�\YdYWQdY_^�Q^T�bUS�
_]]U^T�SXQ^WUc�

DXU�S_ebdc��Y^�S_^Ze^SdY_^�gYdX�_^�
W_Y^W�UVV_bdc�Ri�dXU�6UTUbQ\�:eTYSYQ\�3U^dUb�
cX_e\T�WQdXUb�Q^T�cdeTi�QTTYdY_^Q\�cdQdYcdYSQ\
TQdQ�_^�`b_�cU�\YdYWQdY_^�d_�TUdUb]Y^U�X_g
]eSX�_V�dXU�VedebU�SQcU\_QT�S_e\T�RU�Uh�
`USdUT�d_�bUce\d�Vb_]�`b_�cU�VY\Y^Wc�Q^T�d_
VY^T�RUddUb�gQic�_V�QTTbUccY^W�dXU�TYc`edUc
e^TUb\iY^W�dXUcU�SQcUc���CdQded_bi�SXQ^WUc
]Qi�RU�^USUccQbi��Q^T�Y^`ed�Vb_]�Q\\�dX_cU
Y^f_\fUT�Y^�dXU�`b_SUcc�cX_e\T�RU�c_eWXd���9^
3XQ`dUb�)��dXYc�`\Q^�`b_`_cUc�SbUQdY_^�_V�Q
`Ub]Q^U^d�>QdY_^Q\�3_]]YccY_^�_^�dXU
6UTUbQ\�3_ebdc�d_�cdeTi�Q^T�]Q[U�bUS_]�
]U^TQdY_^c�_^�Q�fQbYUdi�_V�YcceUc�QVVUSdY^W

                                                          
!%��1d�dXU�dY]U�dXYc�`\Q^�W_Uc�d_�`bY^d��\UWYc\QdY_^�Yc�`U^TY^W
dXQd��YV�U^QSdUT��g_e\T�Q\dUb�cYW^YVYSQ^d\i�dXU�XQ^T\Y^W�_V
`bYc_^Ub�\YdYWQdY_^�Y^�dXU�VUTUbQ\�S_ebdc���CUU�8�B��" '&�
dYd��F999��! $dX�3_^W���!cd�CUcc���!$!�3_^W��BUS��8!#('$�
8!#() �)#��4US��$��!))%���S_^VUbU^SU�bU`_bd���8!$!!"
�4US��&��!))%���`QccQWU�Ri�dXU�8_ecU�_V�BU`bUcU^dQdYfUc��
C!(!("�(#��4US��'��!))%���`QccQWU�Ri�dXU�CU^QdU��

dXU�ZeTYSYQ\�cicdU]�!&��CeSX�Q�S_]]YccY_^�
gXYSX�]YWXd�Y^S\eTU�ZeTWUc��R_dX�VUTUbQ\
Q^T�cdQdU���bU`bUcU^dQdYfUc�_V�dXU�_dXUb�dg_
RbQ^SXUc�_V�dXU�VUTUbQ\�W_fUb^]U^d��]U]�
RUbc�_V�dXU�RQb��Q^T�QSQTU]YS�Uh`Ubdc��g_e\T
RU�Q^�Q``b_`bYQdU�R_Ti�d_�Y^aeYbU�Y^d_�dXU
Wb_gY^W�`b_R\U]�_V�`b_�cU�\YdYWQdY_^�

DXU�Y]`_bdQ^SU�_V�QTZeTYSQdY^W
]UbYd_bY_ec�SQcUc�ceWWUcdc�dXQd�cYW^YVYSQ^d
ZebYcTYSdY_^Q\�SXQ^WUc�Q^T�SXQ^WUc�Y^�SQcU
]Q^QWU]U^d�dUSX^YaeUc�cX_e\T�RU�S_^cYT�
UbUT���1�cdeTi�_V�`b_�cU�\YdYWQdY_^�cX_e\T�Q\c_
S_^cYTUb�dXU�YcceU�_V�QTUaeQdU�Ve^TY^W�V_b
cdQVV�Qdd_b^Uic�Q^T�\Qg�S\Ub[c±_^�gX_]
S_ebdc�SebbU^d\i�bU\i�d_�TUdUb]Y^U��Y^�dXU�VYbcd
Y^cdQ^SU��gXYSX�SQcUc�QbU�]UbYd_bY_ec�Qc�_`�
`_cUT�d_�VbYf_\_ec���DXU�cdeTi�cX_e\T�Q\c_
Y^S\eTU�S_^cYTUbQdY_^�_V�gQic�d_�Y]`b_fU
dXU�S_ebdc��XQ^T\Y^W�_V�`b_�cU�SQcUc��d_�`b_�
fYTU�RUddUb�Y^V_b]QdY_^�d_�`b_�cU�\YdYWQ^dc�
Q^T�dXU�]UQ^c�d_�`b_fYTU�S_e^cU\�d_�dX_cU
gX_�g_e\T�_dXUbgYcU�`b_SUUT�`b_�cU�!'

��E 1\dUb^QdYfU�QfU^eUc�V_b�`b_�cU

`bYc_^Ub�\YdYWQdY_^�cX_e\T�RU�Uh`\_bUT�

=_cd�`bYc_^Ub�`b_�cU�SQcUc�QbU
Rb_eWXd�Ri�cdQdU�`bYc_^Ubc���6UTUbQ\�`bYc_^�
Ubc�XQfU�Q^�UhdU^cYfU�QT]Y^YcdbQdYfU
`b_SUTebU�dXQd�_VdU^�bUce\dc�Y^�dXUYb�_RdQY^�
Y^W�c_]U�bU\YUV�

DXUbU�QbU�cUfUbQ\�di`Uc�_V�`bYc_^Ub
`b_�cU�`\QY^dYVVc���=Q^i�QbU�Y\\YdUbQdU��]_cd
QbU�e^cSX__\UT�Y^�dXU�\Qg��Q^T�c_]U�QbU�Y^
^UUT�_V�]U^dQ\�XUQ\dX�S_e^cU\Y^W���?dXUbc
XQfU�\UWYdY]QdU�S\QY]c�_V�QccQe\dc�_b�]UTYSQ\
^UUTc�dXQd�cX_e\T�RU�QTTbUccUT�Y]]UTYQdU\i�
C_]U�QbU��²VbUaeU^d�VY\Ubc�³�XQfY^W�e`gQbTc
_V�" �SQcUc�Y^�S_ebd�Qd�_^U�dY]U���?SSQcY_^�
Q\\i��c_]U�_V�dXUcU�\QddUb�`\QY^dYVVc�QbU�fUbi
c_`XYcdYSQdUT�Q^T�QTU`d�Qd�`\UQTY^W�`bQS�
dYSUc��V_bSY^W�dXU�S_ebd�d_�S_^dY^eU�SQcUc
UfU^�_^�S\QY]c�gYdX_ed�Q^i�RQcYc�Y^�VQSd

                                                          
!&��CUU�3XQ`dUb�)��9]`\U]U^dQdY_^�CdbQdUWi�)!T�Y^VbQ�
!'��CUU�BUS_]]U^TQdY_^�(%�Y^VbQ�
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��

_b�\Qg���1\dX_eWX�dXU�_RfY_ec�`eb`_cU�_V
c_]U�VY\Y^Wc�Yc�d_�XQbQcc�`bYc_^�_b�S_ebd
QedX_bYdYUc��_dXUb�SQcUc�QbU�Rb_eWXd�]UbU\i
d_�U^QR\U�Q�`\QY^dYVV�d_�S_^VUb�gYdX�Q^_dXUb
Y^]QdU��_b�d_�dbQfU\�_edcYTU�dXU�`bYc_^�V_b�Q
S_ebd�XUQbY^W�

3XQ^WUc�Y^�cdQdU�\Qg�_b�`b_SUTebUc
]Qi�gU\\�UhQSUbRQdU�dXU�\YdYWQdY_^�`bUccebU�
=Q^i�cdQdUc�QbU�Y]`\U]U^dY^W�`b_SUTebUc�d_
\U^WdXU^�dXU�dY]U�c`U^d�Y^�`bYc_^�RUV_bU�Q^
Y^]QdU�Yc�U\YWYR\U�V_b�`Qb_\U�_b�d_�U\Y]Y^QdU
`Qb_\U�U^dYbU\i�V_b�SUbdQY^�[Y^Tc�_V�SbY]Uc
_b�^e]RUbc�_V�S_^fYSdY_^c���9^SbUQcY^W\i
fY_\U^d�`bYc_^�`_`e\QdY_^c�Y^�_fUbSb_gTUT
S_^TYdY_^c�QbU�\Y[U\i�d_�Y^SbUQcU*��!��dXU
^e]RUb�_V�Y^]QdU�_^�Y^]QdU�QccQe\dc�Q^T
bUce\dY^W�S\QY]c�_V�TU\YRUbQdU�Y^TYVVUbU^SU
Ri�`bYc_^�QedX_bYdYUc+��"��QSdY_^c�Ri�WeQbTc
Q\\UWUT�d_�fY_\QdU�dXU�SbeU\�Q^T�e^eceQ\
`e^YcX]U^d�S\QecU+�Q^T��#��S\QY]c�V_b�TU`bY�
fQdY_^c�_V�TeU�`b_SUcc�V_\\_gY^W�`bYc_^
]YcS_^TeSd�Y^SYTU^dc���3ebbU^d\i�dXUcU�TYc�
`edUc�QbU�Q\\�bUc_\fUT�Ri�VY\Y^W�Q�SQcU�Y^�Q
VUTUbQ\�S_ebd�

=QY^dQY^Y^W�dXU�VUTUbQ\�S_ebdc�Qc�Q
V_be]�_V�\Y]YdUT�ZebYcTYSdY_^�bUaeYbUc�dXQd
SXQ^WUc�RU�]QTU�Y^�dXU�]Q^^Ub�Y^�gXYSX
`bYc_^Ub�`b_�cU�S\QY]c�QbU�XQ^T\UT���CdQdUc
cX_e\T�RU�U^S_ebQWUT��VY^Q^SYQ\\i��YV�VUQcY�
R\U��d_�`b_fYTU�Q�]UQ^c�_V�bUfYUgY^W�S\QY]c
_V�QRecU�_V�TeU�`b_SUcc��TU\YRUbQdU�Y^TYVVUb�
U^SU�d_�]UTYSQ\�^UUTc��_b�_dXUb�S_^TeSd�Y^
fY_\QdY_^�_V�S_^cdYdedY_^Q\�`b_XYRYdY_^c���9d�Yc
Q^dYSY`QdUT�dXQd�VUgUb�`b_�cU�VY\Y^Wc�gY\\�_S�
Seb�gXUbU�ceSX�SXQ^WUc�QbU�UVVUSdeQdUT�!(

                                                          
!(���6UTUbQ\�TYcdbYSd�S_ebdc�QbU�^_g�QedX_bYjUT�d_�cdQi�`b_�
SUUTY^Wc�Y^�cdQdU�`bYc_^Ub�SQcUc�Rb_eWXd�e^TUb�$"�E�C�3�
��!)(#�V_b�e`�d_�!( �TQic�d_�bUaeYbU�UhXQecdY_^�_V�`bYc_^
QT]Y^YcdbQdYfU�WbYUfQ^SU�`b_SUTebUc�dXQd�dXU�E�C��1dd_b^Ui
7U^UbQ\�SUbdYVYUc��Q^T�dXU�TYcdbYSd�S_ebd�TUdUb]Y^Uc��QbU�Y^
�ceRcdQ^dYQ\�S_]`\YQ^SU��gYdX�SUbdQY^�]Y^Y]e]�cdQ^TQbTc
`bUcSbYRUT�Y^�dXU�cdQdedU�_b��QbU�_dXUbgYcU�VQYb�Q^T�UVVUS�
dYfU����FY_\U^d�3bY]U�3_^db_\�Q^T�<Qg�5^V_bSU]U^d�1Sd�_V
!))$��@eR��<��>_��! #�#""����" $!&��! (�CdQd��!')&��!(##�
#$��Q]U^TY^W�$"�E�C�3����!))'U�Q��"�����DXYc�SXQ^WU�gQc
bUS_]]U^TUT�Ri�dXU�6UTUbQ\�3_ebdc�CdeTi�3_]]YddUU

6Y\Y^W�Y^�V_b]Q�`Qe`UbYc�`UdYdY_^c�cX_e\T�RU
`b_dUSdUT��Red�WeQbTUT�Vb_]�QRecU���3_^cYT�
UbQdY_^�cX_e\T�Q\c_�RU�WYfU^�d_�Veb^YcXY^W
\UWQ\�cUbfYSUc�d_�QYT�Y^�dXU�cSbUU^Y^W�Q^T
TbQVdY^W�_V�`bYc_^Ubc��S_]`\QY^dc�

��F DXU�S_ebdc�cX_e\T�TUfU\_`�g_b[�

QR\U�cdQ^TQbTc�V_b�QTTbUccY^W�dXU
ceRcdQ^dYfU�Q^T�`b_SUTebQ\�`b_R\U]c
`bUcU^dUT�Ri�`b_�cU�`bYc_^Ub�\YdYWQdY_^�

@b_�cU�S\QY]c�QbU�`b_SUccUT�dXb_eWX
dXU�cicdU]�Y^�c_]U�]Q^^Ub���=Q^i�_V�dXUcU
S\QY]c�bUSUYfU�d__�]eSX�QddU^dY_^�RUSQecU
cdQVV�Qdd_b^Uic��S\Ub[c��]QWYcdbQdU�ZeTWUc�Q^T
TYcdbYSd�ZeTWUc�]ecd�bUfYUg�dXU]��gXY\U�_dX�
Ubc�bUSUYfU�d__�\Ydd\U�QddU^dY_^�RUSQecU�cXUUb
f_\e]U�bU^TUbc�S_ebd�`Ubc_^^U\�e^QR\U�d_
QVV_bT�dXU]�ceVVYSYU^d�QddU^dY_^�e^dY\�cYW^YVY�
SQ^d�dY]U�XQc�`QccUT��Qcce]Y^W�dXQd�dXU
S\QY]�Yc�S\UQb\i�TbQVdUT��gXYSX�Yd�_VdU^�Yc
^_d����4UdUb]Y^Y^W�gXQd�S\QY]c�QbU�]UbYd_bY�
_ec�Yc�d__�_VdU^�Q�cUQbSX�V_b�dXU�`b_fUbRYQ\
^UUT\U�Y^�dXU�XQicdQS[�

9^�dXU�^UQb�dUb]��dXU�S_ebdc�]ecd
S_^dY^eU�d_�TUfU\_`�]_bU�UVVUSdYfU�Q^T
UVVYSYU^d�SQcU�]Q^QWU]U^d�cicdU]c�V_b�QTZe�
TYSQdY^W�`b_�cU�\YdYWQdY_^���3bUQdY^W�Q
g_b[QR\U�cicdU]�Y^f_\fUc�cUfUbQ\�VQSd_bc*
dXU�ZebYc`beTU^dYQ\�cdQ^TQbTc�cUd�Ri�dXU�S_ebd
_V�Q``UQ\c�_V�dXU�SYbSeYd�V_b�TYc]YccQ\�Qc
VbYf_\_ec�e^TUb�"(�E�C�3����!)!%�T���dXU
^e]RUb�_V�`bYc_^�Y^]QdUc�Y^�dXU�cdQdU�_b�TYc�
dbYSd��gXUdXUb�dXU�cdQdU�XQc�Q�TUQdX�`U^Q\di�
dXU�cdQdedU�_V�\Y]YdQdY_^c�V_b���!)(#�S\QY]c
�SebbU^d\i�dXU�cdQdU�`Ubc_^Q\�Y^Zebi�cdQdedU�_V
\Y]YdQdY_^c���gXUdXUb�dXU�cdQdU�XQc�Q�cdQdedU
gXYSX�d_\\c�Q^i�cdQdedU�_V�\Y]YdQdY_^c�V_b�Q
`Ubc_^�gX_�Yc�Y^SQbSUbQdUT��Q^T�dXU�ZebYc`be�
TU^dYQ\�cdQ^TQbTc�Q``\YSQR\U�d_�VbUaeU^d
VY\Ubc�

                                                                                       
Q^T�dXU�:eTYSYQ\�3_^VUbU^SU��Q^T�Yd�cX_e\T�`b_]_dU�UQb\YUb
bUc_\edY_^�_V�cdQdU�`bYc_^Ub�S\QY]c���CUU�B5@?BD�?6�D85
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7KH�-XGLFLDO�&RQIHUHQFH�RI�WKH�8QLWHG�6WDWHV�KDV�DSSURYHG�WKH�UHFRPPHQGDWLRQV�DQG�LPSOHPHQWDWLRQ�VWUDWHJLHV�LQ�WKLV�/RQJ�5DQJH�3ODQ�WR�JXLGH�IXWXUH
DGPLQLVWUDWLYH�DFWLRQ�DQG�SROLF\�GHYHORSPHQW�E\�WKH�&RQIHUHQFH�DQG�RWKHU�MXGLFLDO�EUDQFK�DXWKRULWLHV���$OO�RWKHU�WH[W�LQ�WKLV�3ODQ��LQFOXGLQJ�FRPPHQWDU\�RQ

LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�
��

��G DXU�TYcdbYSd�S_ebdc�cX_e\T�]Q[U

]_bU�UVVUSdYfU�ecU�_V�`b_�cU�\Qg�S\Ub[c�

6_b�dX_cU�TYcdbYSd�S_ebdc�dXQd�aeQ\YVi
Ri�fYbdeU�_V�dXU�^e]RUb�_V�`b_�cU�VY\Y^Wc��dXU
ecU�_V�Q�`b_�cU�\Qg�S\Ub[�]Qi�RU�_^U�Q^cgUb
d_�TUfU\_`Y^W�ceVVYSYU^d�Uh`UbdYcU�gYdXY^�dXU
S_ebd�d_�cSbUU^�Q^T�bUS_W^YjU�S\QY]c�dXQd
TUcUbfU�VebdXUb�QddU^dY_^�Ri�dXU�S_ebd���CUf�
UbQ\�S_ebdc�XQfU�RUU^�aeYdU�Y^^_fQdYfU�Y^�dXYc
QbUQ���DXU�]_cd�UVVUSdYfU�ecU�_V�`b_�cU�\Qg
S\Ub[c�cX_e\T�RU�cdeTYUT�Q^T�Y^V_b]QdY_^
QR_ed�dXUYb�UVVUSdYfU�ecU�cX_e\T�RU�TYcdbYR�
edUT�gYTU\i�

&RVWV�RI�/LWLJDWLRQ

S��5(&200(1'$7,21������DXU�VUTUbQ\
S_ebd�cicdU]�cX_e\T�S_^dY^eU�d_�cdeTi

`_ccYR\U�cXYVdY^W�_V�Qdd_b^Uic��VUUc�Q^T

_dXUb�\YdYWQdY_^�S_cdc�Y^�`QbdYSe\Qb

SQdUW_bYUc�_V�SQcUc�

9^�QccUccY^W�X_g�dXU�VUTUbQ\�S_ebdc
]Qi�S_^dY^eU�d_�`b_fYTU�QSSUcc�d_�Q\\�gX_
cUU[�ZecdYSU��dXU�ZeTYSYQ\�cicdU]�gY\\�RU^UVYd
Vb_]�VebdXUb�S_^cYTUbQdY_^�_V�dXU�ceRZUSd�_V
Qdd_b^Uic��VUUc��dXU�cXYVdY^W�_V�_dXUb�S_cdc�_V
\YdYWQdY_^��Q^T�dXU�Y]`_cYdY_^�_V�S_ebd�S_cdc�
GXUdXUb�VUUc�cX_e\T�RU�cXYVdUT��_b�S_cdc�Y]�
`_cUT��RQcUT�_^�dXU�_edS_]U�_V�Q�SQcU��XQc
RUU^�Q^�Y^dU^cU\i�TURQdUT�Q^T�S_^db_fUbcYQ\
YcceU�V_b�]Q^i�iUQbc��1``b_`bYQdU�TQdQ�QbU
^UUTUT�d_�QccUcc�dXU�`_dU^dYQ\�Y]`QSd�_V�VUU
Q^T�S_cd�cXYVdY^W�_^�ecUbc�_V�dXU�VUTUbQ\
S_ebdc�!)��6_b�UhQ]`\U��gXY\U�dXU�`\Q^�bUZUSdc
dXU��\_cUb�`Qic��_b��5^W\YcX��be\U�V_b�cXYVd�
Y^W�Qdd_b^Uic��VUUc�V_b�Q\\�VUTUbQ\�S\QY]c��Yd
RU\YUfUc�dXQd�UfQ\eQdY_^�_V�VUU�cXYVdY^W�d_
TUdUb�VbYf_\_ec�_b�QRecYfU�\YdYWQdY_^�S_^TeSd
cX_e\T�S_^dY^eU���3_^cYTUbQdY_^�cX_e\T�Q\c_

                                                          
!)��1�bU\QdUT�YcceU�_V�Y^dUbUcd�d_�dXU�S_ebdc�Yc�X_g�Qdd_b^Uic
VUUc�QbU�`QYT���CUU��U�W���CQbQX�5fQ^c�2Qb[Ub��8_g�dXU�cXYVd
Vb_]�X_eb\i�bQdUc�gY\\�QVVUSd�dXU�ZecdYSU�cicdU]��''�:E�
4931DEB5�" !��!))$��

RU�WYfU^�d_�]_TYViY^W�SebbU^d�6UTUbQ\�Be\U
_V�3YfY\�@b_SUTebU�&(��gXYSX�Q\\_gc�V_b�S_cd
cXYVdY^W�Y^�S_^^USdY_^�gYdX�_VVUbc�_V�ZeTW�
]U^d�

7KH�1HHG�IRU�&DVH�0DQDJHPHQW

DXU�SXQ\\U^WUc�_V�Rb_QTU^UT�ZebYc�
TYSdY_^��bYcY^W�SQcU\_QTc��Y^SbUQcUT�QSSUcc�
Q^T�Q�bYWYT�cU^dU^SY^W�`b_SUcc�XQfU�]QW^Y�
VYUT�VUTUbQ\�S_ebd�g_b[\_QT�d_�ceSX�Q^�UhdU^d
dXQd�dXU�cicdU]�^_g�_`UbQdUc�e^TUb�cUfUbU
cdbQY^�Y^�]Q^i�S_ebdc���GXY\U�cdbYfY^W�d_
]Q^QWU�dXU�Y]`QSd�_V�]QZ_b�Y^SbUQcUc�Y^�dXU
SbY]Y^Q\�T_S[Ud��dXU�S_ebdc�cdY\\�cUU[�d_�QS�
S_]`\YcX�VQYb�Q^T�UVVYSYU^d�_edS_]Uc�Y^
UfUbi�SYfY\�QSdY_^±Q�W_Q\�bUY^V_bSUT�Ri�dXU
bUaeYbU]U^dc�_V�dXU�3YfY\�:ecdYSU�BUV_b]�1Sd
_V�!)) ��3:B1��" 

C`USYQ\�QddU^dY_^�d_�]Q^QWY^W�dXU
`b_SUcc�_V�\YdYWQdY_^�]Qi�_^SU�XQfU�RUU^
^USUccQbi�_^\i�Y^�SUbdQY^�c`USYQ\YjUT�SQdUW_�
bYUc�_V�SQcUc��Uc`USYQ\\i�S_]`\Uh�\YdYWQdY_^
Q^T�]Qcc�d_bd�S\QY]c���9^TUUT��dbYQ\�ZeTWU�Y^�
f_\fU]U^d�Y^�_fUbcUUY^W�S_]`\Uh�\YdYWQdY_^
Yc�gU\\�QSSU`dUT�"!��DXU�S_^V\eU^SU�_V�`bUc�
cebUc�_^�dXU�VUTUbQ\�ZeTYSYQ\�cicdU]�
X_gUfUb��XQc�]QTU�bU\YQ^SU�_^�UVVUSdYfU
SQcU�]Q^QWU]U^d�fYdQ\�d_�dXU�UVVUSdYfU�TYc�
`_cYdY_^�_V�Q\\�di`Uc�_V�SQcUc�Qd�Q\\�\UfU\c�Y^
dXU�cicdU]���DXU�UQb\i�Y^f_\fU]U^d�Q^T�QS�
dYfU�b_\U�_V�VUTUbQ\�TYcdbYSd�ZeTWUc��Y^�dXU
]Q^QWU]U^d�_V�\YdYWQdY_^��gQc�SbUTYdUT�Ri
dXU�6UTUbQ\�3_ebdc�CdeTi�3_]]YddUU�gYdX
Uh`\QY^Y^W��dXU�VUTUbQ\�TYcdbYSd�S_ebdc�
QRY\Ydi�d_�[UU`�QRbUQcd�_V�dXUYb�Y^SbUQcUT
g_b[\_QT��""��1^T�dXU�QfQY\QRY\Ydi�_V

                                                          
" ��"(�E�C�3�����$'!�$("��Ce``��F�!))#��
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�!))$�+�=1>E1<�6?B�3?=@<5H�<9D971D9?>��D89B4�����" �!�
" �!#��6UTUbQ\�:eTYSYQ\�3U^dUb�!))%��
""��B5@?BD�?6�D85�6545B1<�3?EBDC�CDE4I�3?==9DD55�))
�!)) ����DXU�63C3�`bUTYSdUT�dXQd��KWMbUQdUb�ecU�_V�QSdYfU
SQcU�]Q^QWU]U^d��Q^T�TUfU\_`]U^d±Y^�S__`UbQdY_^�gYdX
dXU�RQb±_V�\_SQ\�`\Q^c�d_�S_^db_\�S_cd�Q^T�TU\Qi�Y^�SYfY\
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7KH�-XGLFLDO�&RQIHUHQFH�RI�WKH�8QLWHG�6WDWHV�KDV�DSSURYHG�WKH�UHFRPPHQGDWLRQV�DQG�LPSOHPHQWDWLRQ�VWUDWHJLHV�LQ�WKLV�/RQJ�5DQJH�3ODQ�WR�JXLGH�IXWXUH
DGPLQLVWUDWLYH�DFWLRQ�DQG�SROLF\�GHYHORSPHQW�E\�WKH�&RQIHUHQFH�DQG�RWKHU�MXGLFLDO�EUDQFK�DXWKRULWLHV���$OO�RWKHU�WH[W�LQ�WKLV�3ODQ��LQFOXGLQJ�FRPPHQWDU\�RQ
LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�

��

]QWYcdbQdU�ZeTWUc�d_�S_^TeSd�`bUdbYQ\�Q^T
cUdd\U]U^d�`b_SUUTY^Wc��Qc�gU\\�Qc�dbYQ\c��XQc
]QTU�dXU�]QWYcdbQdU�ZeTWU�cicdU]�Q^�Y^TYc�
`U^cQR\U�d__\�d_�dXU�]_TUb^�TYcdbYSd�S_ebdc�

1\dX_eWX�dXU�SU^dbQ\�b_\U�_V�dXU
VUTUbQ\�TYcdbYSd�ZeTWU�Y^�UVVUSdY^W�dXU�Q``b_�
`bYQdU�`QSU�_V�SYfY\�\YdYWQdY_^�XQc�RUU^�S\UQb
d_�ZeTWUc�V_b�]Q^i�iUQbc�"#�SQcU�]Q^QWU�
]U^d�XQc�`b_fU^�UaeQ\\i�ecUVe\�d_�Q``U\\QdU
S_ebdc�VQSUT�gYdX�Y^SbUQcUT�SQcU�VY\Y^Wc�
BUS_]]U^TQdY_^c�V_b�TbQ]QdYS�cdbeSdebQ\
SXQ^WU�Y^�dXU�Q``U\\QdU�S_ebdc�XQfU�^_d
RUU^�ce``_bdUT�Ri�_RZUSdYfU�TQdQ��Red�dXUbU
S\UQb\i�Yc�Q�^UUT�d_�S_^dY^eU�`b_SUTebQ\�Uh�
`UbY]U^dc�Q^T�Y^^_fQdY_^c�Y^�dXU�gQi�dXU
S_ebdc�_V�Q``UQ\c�S_`U�gYdX�dXUYb�RebWU_^Y^W
SQcU\_QTc��gXY\U�]QY^dQY^Y^W�dXU�aeQ\Ydi�_V
ZecdYSU�

&DVH�0DQDJHPHQW�LQ�WKH
&RXUWV�RI�$SSHDOV

E^V_bde^QdU\i��dXU�`b_SUccUc�Ri
gXYSX�Q``UQ\c�QbU�QSdeQ\\i�TUSYTUT�Y^�UQSX
SYbSeYd�QbU�WU^UbQ\\i�^_d�gU\\�[^_g^��Q^T
dXUi�XQfU�^_d�RUU^�ceVVYSYU^d\i�cdeTYUT�
9^�dXU�dUhd�dXQd�V_\\_gc��`b_WbQ]c�QbU�TYc�
SeccUT�dXQd�g_e\T�XU\`�QTTbUcc�dXU�SebbU^d
SQcU\_QT�Q^T�Q\\_g�V_b�dXU�dUcdY^W�_V�`b_SU�
TebQ\�fQbYQdY_^c�cX_bd�_V�gX_\UcQ\U�S_ebd
bUcdbeSdebY^W���9TUQ\\i��Q\\�dXU�dUSX^YaeUc
ceWWUcdUT�g_e\T�RU�cU\USdUT�Ri�_^U�_b�]_bU
SYbSeYdc��c_�dXQd�dXU�U^dYbU�e^YfUbcU�_V�`_ccY�
RY\YdYUc�S_e\T�RU�SQ^fQccUT�
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S��5(&200(1'$7,21������DXU�S_ebdc�_V
Q``UQ\c�cX_e\T�UhSXQ^WU�Y^V_b]QdY_^

_^�Q``U\\QdU�SQcU�]Q^QWU]U^d�

6UTUbQ\�Q``U\\QdU�S_ebdc�XQfU�TUfU\�
_`UT�Q�fQbYUdi�_V�TYVVUbU^d�SQcU�]Q^QWU]U^d
cicdU]c�"$��9d�Yc�Y]`_bdQ^d�dXQd�dXU�Q``U\\QdU
S_ebdc�dQ[U�QTfQ^dQWU�_V�dXU�fQbYUT�Uh`UbY�
U^SUc�_V�_dXUb�SYbSeYdc�Ri�UhSXQ^WY^W
Y^V_b]QdY_^�QR_ed�dXU�_`UbQdY_^�Q^T�bUce\dc
_V�dXU�ecU�_V�`QbdYSe\Qb�SQcU�]Q^QWU]U^d
dUSX^YaeUc�Q^T�cicdU]c�

DXYc�UhSXQ^WU�]YWXd�gU\\�RU
cdY]e\QdUT�Ri�]_bU�VbUaeU^d�Y^dUbSYbSeYd
QccYW^]U^d��Qc�^_g�_SSebc�VbUaeU^d\i�V_b
cU^Y_b�ZeTWUc���?^�Q�f_\e^dQbi�RQcYc��Yd
g_e\T�Q\c_�RU�RU^UVYSYQ\�V_b�QSdYfU�Q``U\\QdU
ZeTWUc�d_�_RcUbfU�VYbcd�XQ^T�X_g�_dXUb
S_ebdc�XQ^T\U�dXUYb�g_b[�"%��DXU�1T]Y^YcdbQ�
dYfU�?VVYSU�Q^T�dXU�6UTUbQ\�:eTYSYQ\�3U^dUb
cX_e\T�`b_]_dU�dXU�Wb_gdX�_V�Y^cdYdedY_^Q\�
YjUT�]UQ^c�_V�U^QR\Y^W�dXU�Q``U\\QdU�S_ebdc
d_�]Q[U�Ve\\�ecU�_V�dXYc�Y^V_b]QdY_^�

S��5(&200(1'$7,21������DXU�VUTUbQ\
S_ebd�cicdU]�cX_e\T�S_\\USd�Q^T�Q^Q�

\ijU�Y^V_b]QdY_^�_^�fQbY_ec�S_ebdc�_V

Q``UQ\cµ�SQcU�]Q^QWU]U^d�`bQSdYSUc�

@b_fYTY^W�QSSUcc�d_�]UQ^Y^WVe\�bU�
fYUg�Y^�dXU�S_ebdc�_V�Q``UQ\c�Ri�Q�`Q^U\�_V
dXbUU�1bdYS\U�999�ZeTWUc�T_Uc�^_d�Y]`\i�dXQd
Q\\�SQcUc�]UbYd�dXU�cQ]U�`b_SUTebUc�_b�\UfU\
_V�ZeTYSYQ\�QddU^dY_^���D_�dXU�S_^dbQbi��]Q^i
Q``UQ\c�SQ^�RU�XQ^T\UT�UVVUSdYfU\i�Q^T�VQYb\i
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gYdX�Q�]Y^Y]e]�_V�ZeTYSYQ\�QddU^dY_^�"&��1`�
`UQ\c�dXQd�QbU�UhS\ecYfU\i�VQSd�TbYfU^�TYVVUb
WbUQd\i�Vb_]�dX_cU�dXQd�bQYcU�^_fU\�\UWQ\�Yc�
ceUc���=_cd�Q``UQ\c�QbU�TYc`_cUT�_V�gYdX_ed
Q�TUSYcY_^�_^�dXU�]UbYdc"'�Q^T�]Q^i�_V�dX_cU
dXQd�bUaeYbU�dXU�QddU^dY_^�_V�Q�dXbUU�ZeTWU
`Q^U\�T_�^_d�bUaeYbU�dXU�Ve\\�`Q^_`\i�_V�dbQ�
TYdY_^Q\�Q``U\\QdU�`b_SUTebU�ceSX�Qc�_bQ\
QbWe]U^d�Q^T�Ve\\�RbYUVY^W���1SS_bTY^W\i�
UfQ\eQdY_^�_V�gXQd�Q``U\\QdU�`b_SUTebUc�QbU
RUcd�ceYdUT�d_�TYVVUbU^d�di`Uc�_V�SQcUc�_b�Yc�
ceUc�_^�Q``UQ\�g_e\T�RU�XU\`Ve\�Y^�WeYTY^W
UVVYSYU^d�bUc_ebSU�Q\\_SQdY_^�

=Q^i�cdbUQ]\Y^Y^W�UVV_bdc�QbU�e^�
TUbgQi�d_TQi�Y^�dXU�S_ebdc�_V�Q``UQ\c���>Ug
cdbQdUWYUc�QbU�RUY^W�Uh`\_bUT�V_b�Q``UQ\�TY�
fUbcY_^��Q``UQ\�]Q^QWU]U^d��Uh`Q^TUT�ecU
_V�^_^�ZeTYSYQ\�cdQVV��bUcdbYSdUT�`eR\YSQdY_^�_V
_`Y^Y_^c��Q^T�]QY^dQY^Y^W�S_^cYcdU^Si
_V�SYbSeYd�\Qg���9^V_b]QdY_^�QR_ed�X_g�dXU
S_ebdc�XQ^T\U�dXUYb�g_b[\_QTc�gY\\�RU
S_\\USdUT�Qc�`Qbd�_V�Q^�Q``U\\QdU�SQcU�]Q^�
QWU]U^d�cdeTi�Y^YdYQdUT�Ri�dXU�:eTYSYQ\
3_^VUbU^SU�c�3_]]YddUU�_^�3_ebd�1T]Y^Y�
cdbQdY_^�Q^T�3QcU�=Q^QWU]U^d���DXYc�Yc�Q
g_bdXgXY\U�UVV_bd��cY^SU�Yd�Yc�Y]`_bdQ^d�dXQd
Q\\�Q``U\\QdU�S_ebdc�bUSUYfU�dXU�RU^UVYd�_V�dXU
fQbYUT�Uh`UbYU^SUc�_V�_dXUb�SYbSeYdc�Q^T�Uh�
SXQ^WU�Y^V_b]QdY_^�QR_ed�dXU�_`UbQdY_^�Q^T
bUce\dc�_V�dXUYb�ecU�_V�`QbdYSe\Qb�SQcU�]Q^�
QWU]U^d�dUSX^YaeUc�Q^T�cicdU]c�

S��5(&200(1'$7,21������DXU�S_ebdc�_V
Q``UQ\c�cX_e\T�QT_`d�Y^dUb^Q\�`b_SU�

TebUc�Q^T�_bWQ^YjQdY_^Q\�cdbeSdebUc�d_

`b_]_dU�dXU�UVVUSdYfU�TU\YfUbi�_V�XYWX�
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aeQ\Ydi�Q``U\\QdU�ZecdYSU�Q^T�d_�]QY^�

dQY^�dXU�S_^cYcdU^Si�_V�SYbSeYd�\Qg�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D DXUbU�cX_e\T�RU�VebdXUb�TUfU\_`�

]U^d�_V�Q``U\\QdU�QTZeTYSQdYfU�`b_WbQ]c�
ceSX�Qc�dXU�3YfY\�1``UQ\c�=Q^QWU]U^d
@\Q^��²31=@³��

5h`UbYU^SU�XQc�cX_g^�dXQd�c_]U
S_ebdc�XQfU�RUU^�QR\U�d_�cUdd\U�cYW^YVYSQ^d
^e]RUbc�_V�SYfY\�Q``UQ\c�dXb_eWX�TYc`edU
bUc_\edY_^�`b_WbQ]c���E^TUb�ceSX�`b_SUTebUc
Qc�31=@��Qdd_b^Uic�Y^�cU\USdUT�SYfY\�Q``UQ\c
QbU�bUaeYbUT�d_�S_^VUb�gYdX�Q�ZeTWU��Q�S_ebd
cdQVV�Qdd_b^Ui��_b�Q�f_\e^dUUb�`bYfQdU�\QgiUb
Y^�Q^�UVV_bd�TUcYW^UT�d_�TYc`_cU�_V�Q``UQ\c
dXb_eWX�cUdd\U]U^d��Y]`b_fU�dXU�aeQ\Ydi�_V
RbYUVc�Q^T�QbWe]U^dc�Y^�dX_cU�Q``UQ\c�dXQd
T_�^_d�cUdd\U��bUc_\fU�`b_SUTebQ\�`b_R\U]c
dXQd�]YWXd�QbYcU��Q^T�S_^V_b]�d_�cSXUTe\Y^W
_bTUb�TUQT\Y^Uc�

��E 9^^_fQdYfU�]Q^QWU]U^d�_V�Q`�

`UQ\c�cX_e\T�S_^dY^eU�Q^T�RU�Uh`Q^TUT
Qc�^UUTUT�

9^�dXU�fYUg�_V�c_]U�S_ebdc��^_d�Q\\
Q``UQ\c�bUaeYbU�_bQ\�QbWe]U^d��C_]U�]Qi
^_d�bUaeYbU�Ve\\�RbYUVY^W�Q^T�]Qi�RU�UfQ\e�
QdUT�_^�cX_bd�RbYUVc�\Y]YdUT�d_�VYVdUU^�`QWUc�
gYdX_ed�UhdU^cYfU�bUS_bTc�"(��3_ebdc�]Qi
Q\c_�gYcX�d_�Uh`UbY]U^d�gYdX�QTZe^Sd
ZeTYSYQ\�_VVYSUbc��ceSX�Qc�Q``U\\QdU�S_]�
]YccY_^Ubc��d_�QSd�Qc�UfQ\eQd_bc�Q^T�]Q^QW�
Ubc�_V�Q``UQ\c���C_]U�S_ebdc�]Qi�VY^T�Yd
ecUVe\�d_�XQfU�Q``UQ\c�cSbUU^UT�VYbcd�Ri
^_^ZeTYSYQ\�S_ebd�cdQVV���?dXUbc�]Qi�VY^T�Yd
`bUVUbQR\U�d_�XQfU�_^U�ZeTWU�_b�Q�`Q^U\�_V
ZeTWUc�TUdUb]Y^U�dXU�`b_SUcc�TeU�RUV_bU�dXU
SQcU�Yc�cSXUTe\UT�V_b�Q�`QbdYSe\Qb�dbQS[���CdY\\
_dXUbc�]Qi�_`d�V_b�^_�cSbUU^Y^W�Qd�Q\\�
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��F 1``U\\QdU�S_ebdc�cX_e\T�S_^cYTUb

dXU�ecU�_V�^_^ZeTYSYQ\�cdQVV�Q^T�QTZe^Sd
ZeTYSYQ\�_VVYSUbc�d_�XQ^T\U�SUbdQY^�b_edY^U
]QddUbc�dXQd�T_�^_d�Y^f_\fU�dXU�Q``U\\QdU
bUfYUg�Ve^SdY_^�bUcUbfUT�d_�1bdYS\U�999
ZeTWUc�

3_ebdc�TYVVUb�WbUQd\i�Y^�X_g�dXUi�ecU
dXUYb�SU^dbQ\�cdQVV�S_e^cU\��`QbdYSe\Qb\i�gYdX
bUc`USd�d_�dXU�\UfU\�_V�dXUYb�Y^f_\fU]U^d�Y^
dXU�^_^QbWe]U^d�TUSYcY_^�]Q[Y^W�`b_SUcc�")

DXUcU�TYVVUbY^W�`bQSdYSUc�SQ^�bUV\USd�cdb_^W
TYVVUbU^SUc�_V�_`Y^Y_^�Q]_^W�ZeTWUc�bU�
WQbTY^W�dXU�`b_`Ub�b_\U�_V�cdQVV±TYVVUbU^SUc
dXQd�QbU�XUYWXdU^UT�Y^�dXU�VQSU�_V�SebbU^d
`b_`_cQ\c�d_�Uh`Q^T�dXU�ecU�_V�QTZe^Sd�ZeTY�
SYQ\�_VVYSUbc�d_�dXU�Q``U\\QdU�S_^dUhd���9d�Yc
S\UQb\i�^_d�Q``b_`bYQdU�d_�TU\UWQdU�UccU^dYQ\
Q``U\\QdU�TUSYcY_^�]Q[Y^W�Ve^SdY_^c��ceSX�Qc
QVVYb]Y^W�_b�bUfUbcY^W�Q�TYcdbYSd�S_ebd�ZeTW�
]U^d��d_��Q``U\\QdU�S_]]YccY_^Ubc��Y^�dXU
S_ebdc�_V�Q``UQ\c���DX_cU�_VVYSYQ\c��X_gUfUb�
]YWXd�`\Qi�Q�ecUVe\�b_\U�Y^�Q�fQbYUdi�_V�`b_`�
Ub\i�TU\UWQR\U�Ve^SdY_^c��ceSX�Qc�S_^TeSdY^W
cUdd\U]U^d�`b_WbQ]c�Q^T�]Q[Y^W�VY^TY^Wc
Q^T�bUS_]]U^TQdY_^c�d_�dXU�S_ebd�_^�]Qd�
dUbc��U�W���S_e^cU\�VUU�`UdYdY_^c�Q^T�S_^dU]`d
`UdYdY_^c��dXQd�bUaeYbU�VQSd�VY^TY^W�Ri�dXU�Q`�
`U\\QdU�S_ebd�

��G ?`Y^Y_^c�cX_e\T�RU�bUcdbYSdUT�d_

Q``U\\QdU�TUSYcY_^c�_V�`bUSUTU^dYQ\
Y]`_bd���1�e^YV_b]�cUd�_V�`b_SUTebUc
Q^T�]USXQ^Yc]c�V_b�QSSUcc�d_�S_ebd�_V
Q``UQ\c�_`Y^Y_^c��WeYTU\Y^Uc�V_b�`eR\YSQ�
dY_^�_b�TYcdbYRedY_^��Q^T�S\UQb�cdQ^TQbTc
V_b�SYdQdY_^�cX_e\T�RU�TUfU\_`UT�

>_d�Q\\�Q``U\\QdU�TUSYcY_^c�gQbbQ^d
`eR\YSQdY_^�Q^T�SYdQdY_^�V_b�`bUSUTU^dYQ\
`eb`_cUc���E^S_]`\YSQdUT�Q``\YSQdY_^c�_V
S\UQb�`bUSUTU^d��V_b�UhQ]`\U��T_�^_d�QTT�d_
dXU�\Qg�_V�dXU�SYbSeYd�Q^T�^UUT�^_d�RU�`eR�
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\YcXUT���?`Y^Y_^c�`eR\YcXUT�V_b�`bUSUTU^d�Ri
dXU�Q``U\\QdU�S_ebd�dU^T�d_�bUaeYbU�]_bU�Ze�
TYSYQ\�dY]U�Q^T�bUc_ebSUc�dXQ^�_`Y^Y_^c
bUcdbYSdUT�Q^T�TYcdbYRedUT�`bY]QbY\i�V_b�dXU
RU^UVYd�_V�dXU�`QbdYUc�TYbUSd\i�Y^f_\fUT�Y^�Q
TYc`edU���8Ycd_bYSQ\\i��dXUcU�_`Y^Y_^c�XQT�^_d
RUU^�`eR\YcXUT�Y^�dXU�_VVYSYQ\�bU`_bdUbc�Q^T
gUbU�cU^d�_^\i�d_�dXU�`QbdYUc��Q\dX_eWX�dXUi
gUbU�`Qbd�_V�dXU�`eR\YS�VY\U�Q^T�QfQY\QR\U�V_b
`eR\YS�Y^c`USdY_^�

GYTUc`bUQT�U\USdb_^YS�TYcdbYRedY_^�_V
Q``U\\QdU�TUSYcY_^c�XQc�SXQ^WUT�dXU�dbQTY�
dY_^Q\�bU\QdY_^cXY`�RUdgUU^�`eR\YSQdY_^�Q^T
SYdQdY_^���9^�dXU�`Qcd��gYTUc`bUQT�TYcdbYRedY_^
_V�TUSYcY_^c�gQc�QSS_]`\YcXUT�_^\i�dXb_eWX
dXUYb�`eR\YSQdY_^�Y^�dXU�_VVYSYQ\�bU`_bdUbc+
dXYc�Yc�^_�\_^WUb�dbeU���DXU�S_ebdc�SQ^^_d
fUbi�gU\\�S_^db_\�dXU�UfU^deQ\�QfQY\QRY\Ydi
_V�dXUYb�gbYddU^�TUSYcY_^c�Y^�U\USdb_^YS�TQdQ�
RQcUc�Q^T�Re\\UdY^�R_QbTc���1c�dXU�6UTUbQ\
3_ebdc�CdeTi�3_]]YddUU�^_dUT�Y^�!)) ��UV�
V_bdc�Ri�S_ebdc�d_�bUcdbYSd�TYcdbYRedY_^�S_e\T
\UQT�d_�dX_cU�XQfY^W�RUddUb�QSSUcc�d_�dXU
S_ebd�c�_bYWY^Q\�gbYddU^�TUSYcY_^�XQfY^W�e^�
VQYb�QTfQ^dQWU���?^�dXU�_dXUb�XQ^T��S_ebdc
]ecd�RU�QR\U�d_�UcdQR\YcX�gXYSX�_V�dXUYb�TUSY�
cY_^c�gUbU�Y^dU^TUT�d_�VebdXUb�dXU�\Qg�_^�dXU
`_Y^dc�_V�dXU�SQcU���GXQd�Yc�d_�RU�SYdUT�Yc�RU�
S_]Y^W�_^\i�Q�`_bdY_^�_V�gXQd�XQc�RUU^
gYTU\i�TYcdbYRedUT�

DXU�6UTUbQ\�3_ebdc�CdeTi�3_]]YddUU
bUS_]]U^TUT�dXU�SbUQdY_^�_V�Q^�QT�X_S
S_]]YddUU��e^TUb�dXU�Qec`YSUc�_V�dXU�:eTY�
SYQ\�3_^VUbU^SU��d_�bUfYUg�dXU�`_\YSi�_^
e^`eR\YcXUT�_`Y^Y_^c�# ��9^�dXU�Y^dUbY]��^_^�
`eR\YSQdY_^�Q^T�SYdQdY_^�be\Uc�XQfU�RUU^�Y^
dXU�`b_SUcc�_V�Uf_\fY^W���C_]U�SYbSeYdc�XQfU
U^V_bSUT�cdbYSd�^_^�SYdQdY_^�be\Uc�V_b�e^`eR�
\YcXUT�_`Y^Y_^c��_dXUbc�XQfU�Y^fYdUT�RQb
Qcc_SYQdY_^c�d_�]_^Yd_b�Q^T�U^cebU�dXQd
_`Y^Y_^c�gYdX�`bUSUTU^dYQ\�fQ\eU�QbU�`eR�
\YcXUT��gXY\U�Q�VUg�QbU�Uh`UbY]U^dY^W�gYdX
cec`U^cY_^�_V�dXU�^_^�SYdQdY_^�be\U�

                                                          
# ��B5@?BD�?6�D85�6545B1<�3?EBDC�CDE4I�3?==9DD55
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3\UQb\i�dXYc�Yc�Q^�QbUQ�Y^�V\eh�dXQd
bUaeYbUc�cdeTi�Q^T�QccUcc]U^d���9^�\YWXd�_V
dXUcU�TUfU\_`]U^dc��dXU�bU\UfQ^d�S_]]YddUUc
_V�dXU�:eTYSYQ\�3_^VUbU^SU�cX_e\T�g_b[
d_WUdXUb�d_�TUfU\_`�Q�e^YV_b]�cUd�_V�`b_SU�
TebUc�Q^T�]USXQ^Yc]c�V_b�QSSUcc�d_�SYbSeYd
S_ebd�_`Y^Y_^c��WeYTU\Y^Uc�V_b�`eR\YSQdY_^�_b
TYcdbYRedY_^��Q^T�S\UQb�cdQ^TQbTc�V_b�SYdQdY_^�

��H 9^dUb^Q\�UVV_bdc�d_�]QY^dQY^�dXU

S_^cYcdU^Si�_V�SYbSeYd�\Qg�cX_e\T�RU�S_^�
dY^eUT�Q^T�U^XQ^SUT�

3_ebdc�cX_e\T�S_^cYTUb�gXUdXUb
dXUi�]YWXd�]QY^dQY^�dXU�S_^cYcdU^Si�Q^T
S_XUbU^SU�_V�SYbSeYd�\Qg�Ri�]UdX_Tc
cX_bd�_V�WQdXUbY^W�dXU�Ve\\�S_ebd�V_b�Q^�U^
RQ^S�`b_SUUTY^W���DXUcU�]YWXd�Y^S\eTU*
�!��SYbSe\QdY^W�Q�S_^SYcU�\Ycd�UQSX�gUU[
_V�dXU�cYW^YVYSQ^d�YcceUc�Y^�SQcUc�XUQbT�_b
ceR]YddUT�dXQd�gUU[�_^�gXYSX�_`Y^Y_^c�gY\\
RU�gbYddU^+�Q^T��"��]_^Yd_bY^W�Ri�cdQVV�Qdd_b�
^Uic�d_�U^cebU�cdbYSd�QTXUbU^SU�d_�dXU�`_\YSi
dXQd�^_�`Q^U\�]Qi�_fUbbe\U�_b�TYcbUWQbT�dXU
TUSYcY_^�_V�Q�`bY_b�`Q^U\�e^\Ucc�dXU�S_ebd�Qc
Q�gX_\U�c_�QWbUUc�UYdXUb�Y^V_b]Q\\i��Ri�`bY_b
SYbSe\QdY_^�_V��dXU�`b_`_cUT�_`Y^Y_^��_b�V_b�
]Q\\i��Ri�U^�RQ^S�bUXUQbY^W��

&DVH�0DQDJHPHQW�LQ�WKH
'LVWULFW�&RXUWV

S��5(&200(1'$7,21������DXU�TYcdbYSd
S_ebdc�cX_e\T�U^XQ^SU�UVV_bdc�d_�]Q^�

QWU�SQcUc�UVVUSdYfU\i�

DXYc�`\Q^�QS[^_g\UTWUc�dXU�^UUT�V_b
Rb_QTUb��]_bU�UVVUSdYfU�ecU�_V�SQcU�]Q^�
QWU]U^d�d_�]UUd�Y^SbUQcY^W�SQcU\_QT
RebTU^c�Qd�dXU�dbYQ\�\UfU\���2USQecU�Yd�Yc�Q^�
dYSY`QdUT�dXQd�dXUbU�gY\\�RU�S_^dY^eY^W
Wb_gdX�Qd�dXU�dbYQ\�\UfU\�TeU�d_�Uh`Q^TY^W
SYfY\�Q^T�SbY]Y^Q\�VUTUbQ\�ZebYcTYSdY_^��S_^�
dY^eUT�Uh`UbY]U^dQdY_^�Y^�dXU�TYcdbYSd�S_ebdc

gYdX�Y^^_fQdYfU�SQcU�]Q^QWU]U^d�dUSX�
^YaeUc�cX_e\T�RU�U^S_ebQWUT�

S��5(&200(1'$7,21������4YcdbYSd�S_ebdc
cX_e\T�RU�U^S_ebQWUT�d_�]Q[U�QfQY\�

QR\U�Q�fQbYUdi�_V�Q\dUb^QdYfU�TYc`edU

bUc_\edY_^�dUSX^YaeUc��`b_SUTebUc��Q^T

bUc_ebSUc�d_�QccYcd�Y^�QSXYUfY^W�Q�Zecd�

c`UUTi��Q^T�Y^Uh`U^cYfU�TUdUb]Y^QdY_^

_V�SYfY\�\YdYWQdY_^�

2U^SX�Q^T�Zebi�dbYQ\c�bUc_\fU�_^\i�Q
fUbi�c]Q\\�`b_`_bdY_^�_V�dXU�TYcdbYSd�S_ebd�c
SYfY\�T_S[Ud���=_bU�dXQ^�^Y^Udi�`UbSU^d�_V
SQcUc�QbU�bUc_\fUT�gYdX_ed�dbYQ\�Ri�ceSX
]UQ^c�Qc�ce]]Qbi�ZeTW]U^d��TUVQe\d�
f_\e^dQbi�_b�Y^f_\e^dQbi�TYc]YccQ\��Q^T
cUdd\U]U^d���=_cd�\YdYWQ^dc��Uh`UbYU^SU�
dXUbUV_bU��Yc�RQcUT�e`_^�Q�bUc_\edY_^�Y^�VUT�
UbQ\�S_ebd�gYdX_ed�Q�dbYQ\��:eTYSYQ\�SQcU
]Q^QWU]U^d�UVV_bdc�g_e\T�RU^UVYd�Vb_]�Y^�
SbUQcUT�V_Sec�_^�dXYc�\QbWU�`b_`_bdY_^�_V
dXU�SYfY\�SQcU\_QT�dXQd�T_Uc�^_d�bUQSX�dbYQ\�
dQ[Y^W�Y^d_�QSS_e^d�dXU�cY]`\YSYdi�_b�S_]�
`\UhYdi�_V�fQbY_ec�SQdUW_bYUc�_V�SYfY\�SQcUc�
dXU�S_cdc�_V�\YdYWQdY_^��Q^T�dXU�^UUT�d_
QSXYUfU�dY]U\i�Q^T�Zecd�TYc`_cYdY_^c�V_b�dXU
\YdYWQ^dc�

1�S_^fU^dY_^Q\�RU^SX�_b�Zebi�dbYQ\�Yc
fUbi�Uh`U^cYfU�Q^T�^_d�dXU�RUcd�bUc_\edY_^
V_b�UfUbi�TYc`edU�Y^YdYQdUT�Y^�dXU�TYcdbYSd
S_ebdc��?VdU^��Q�VQYb�cUdd\U]U^d�Ri�dXU�`Qb�
dYUc��gYdX�_b�gYdX_ed�S_ebd�Y^f_\fU]U^d��Yc
dXU�`bUVUbQR\U�bUc_\edY_^�V_b�`QbdYSe\Qb�\YdY�
WQdY_^���D_�dXYc�U^T��dXU�VUTUbQ\�dbYQ\�S_ebdc
cX_e\T�RU�U^S_ebQWUT�d_�_VVUb�Q�gYTU�QbbQi
_V�]UQ^c�Q^T�]UdX_Tc�V_b�bUc_\fY^W�SYfY\
TYc`edUc±gXY\U�`bUcUbfY^W�dXU�dbQTYdY_^Q\
dbYQ\�`b_SUcc±dXb_eWX�cUdd\U]U^d�UVV_bdc�Ri
TYcdbYSd�ZeTWUc�Q^T�]QWYcdbQdU�ZeTWUc��Ri�dXU
UVVUSdYfU�ecU�_V�ce``_bdY^W�S_ebd�`Ubc_^^U\�
Q^T�Ri�Q�fQbYUdi�_V�Q\dUb^QdYfU�TYc`edU�bUc_�
\edY_^�dUSX^YaeUc�dXQd�Y^f_\fU�]U]RUbc�_V
dXU�RQb�Q^T�_dXUb�S_ebd�QTZe^Sdc�
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@bY]Qbi�U]`XQcYc�cX_e\T�RU�`\QSUT
_^�VQYb^Ucc�Q^T�ZecdYSU���CY]`\YSYdi��S_cd�Q^T
dY]U\Y^Ucc�]ecd�Q\c_�RU�S_^cYTUbUT�Q^T�_R�
fY_ec\i�S_^dbYRedU�d_�dXU�`UbSU`dY_^�_V
VQYb^Ucc�Q^T�ZecdYSU�_^�dXU�`Qbd�_V�dXU�\YdY�
WQ^dc�Q^T�dXU�`eR\YS���5fU^�S_^fU^dY_^Q\
Zebi�Q^T�RU^SX�dbYQ\c�cX_e\T�S_^dY^eU�d_�RU
UfQ\eQdUT�QWQY^cd�dXUcU�RU^SX]Qb[c��Q^T
cdU`c�cX_e\T�RU�dQ[U^�d_�U^XQ^SU�dXUYb�`Ub�
V_b]Q^SU�_^�dXUcU�cdQ^TQbTc�Qc�gU\\�

1�W_Q\�_V�_eb�ZeTYSYQ\�cicdU]�]ecd
RU�d_�bUc_\fU�TYc`edUc�Uh`UTYdY_ec\i�Q^T�Y^�
Uh`U^cYfU\i±gYdX�bUc_\edY_^c�dXQd�QbU��Q^T
QbU�`UbSUYfUT�Ri�\YdYWQ^dc��Qdd_b^Uic��Q^T
_dXUb�]U]RUbc�_V�dXU�`eR\YS�d_�RU��R_dX�`b_�
SUTebQ\\i�VQYb�Q^T�ceRcdQ^dYfU\i�Zecd���DXU
UVVUSdYfU�_`UbQdY_^�_V�dXU�VUTUbQ\�SYfY\�ZecdYSU
cicdU]�TU`U^Tc�_^�QfUbQWU�SYdYjU^c�RUY^W
S_^VYTU^d�dXQd�dXUbU�UhYcdc�Q�`eR\YS�V_be]�Y^
gXYSX�dXUi�SQ^�cUSebU�Q�VQYb�Q^T�Zecd�bUc_\e�
dY_^�_V�dXUYb�TYc`edUc�gYdX_ed�bYc[Y^W
`Ubc_^Q\�_b�`b_VUccY_^Q\�RQ^[be`dSi�

EcY^W�dY]U�X_^_bUT�`b_SUTebUc�V_b
SQcU�]Q^QWU]U^d��VUTUbQ\�ZeTWUc�bUc_\fU
Q``b_hY]QdU\i�^Y^Udi�V_eb�`UbSU^d�_V�Q\\
SYfY\�SQcUc�gYdX_ed�dbYQ\���DXUcU�`b_SUTebUc
Y^S\eTU�UQb\i�S_^db_\�_V�TYcS_fUbi��`b_]`d
be\Y^W�_^�]_dY_^c��Q^T�Q]`\U�^_dYSU�_V�VYb]
TQdUc�V_b�`bUdbYQ\�S_^VUbU^SU�Q^T�dbYQ\���<Qg�
iUbc��S_^Vb_^dUT�gYdX�dXU�SUbdQY^di�_V�VYb]
`bUdbYQ\�Q^T�dbYQ\�TQdUc��cUdd\U�dX_cU�SQcUc�dXQd
SQ^�RU�cUdd\UT���DX_cU�SQcUc�dXQd�cX_e\T�RU
bUc_\fUT�Ri�ce]]Qbi�ZeTW]U^d�QbU�bUc_\fUT
Ri�dY]U\i�S_^cYTUbQdY_^�_V�]_dY_^c���DXU
VYfU�d_�cYh�`UbSU^d�_V�dX_cU�SQcUc�^_d�bU�
c_\fUT�`b_SUUT�d_�dbYQ\�Uh`UTYdY_ec\i�RUV_bU
Q�ZeTWU�gX_�XQc�S_^db_\\UT�TYcS_fUbi�Q^T
be\UT�_^�Q\\�`U^TY^W�]_dY_^c�

?fUb�dXU�`Qcd�TUSQTU�dXU�Y^SbUQcY^W
SYfY\�SQcU\_QT��dXU�S_^dY^eY^W�VUTUbQ\YjQdY_^

_V�SbY]U��dXU�Y]`\U]U^dQdY_^�_V�dXU�CU^�
dU^SY^W�7eYTU\Y^Uc��Q^T�dXU�3YfY\�:ecdYSU
BUV_b]�1Sd�_V�!)) �XQfU�SQecUT�dXU�ZeTYSY�
Qbi�d_�UhQ]Y^U�SQcU�]Q^QWU]U^d�SQbUVe\\i
gYdX�Q�fYUg�d_gQbTc�bUc_\fY^W�SYfY\�TYc`edUc
gYdX�]UdX_Tc�_dXUb�dXQ^�dXU�dbQTYdY_^Q\�dbYQ\
`b_SUcc���6UTUbQ\�S_ebdc�XQfU�Uh`UbY]U^dUT
gYdX�Rb_QTUb�ecU�_V�]QWYcdbQdU�ZeTWUc�Q^T
ce``_bdY^W�S_ebd�`Ubc_^^U\��Q^T�XQfU�TUfU\�
_`UT�Q�fQbYUdi�_V�Q\dUb^QdYfU�TYc`edU
bUc_\edY_^�dUSX^YaeUc�dXQd�Y^f_\fU�]U]RUbc
_V�dXU�RQb�Q^T�_dXUb�S_ebd�QTZe^Sdc�

@bYfQdU�V_be]c�cX_e\T�RU�U^S_eb�
QWUT��Red�dXU�VUTUbQ\�S_ebdc�]ecd�^_d�cXUT
dXUYb�_R\YWQdY_^�d_�`b_fYTU�`eR\YS�V_be]c�V_b
TYc`edUc�dXQd�^UUT�aeQ\YdYUc�dXQd�VUTUbQ\
S_ebdc�XQfU�dbQTYdY_^Q\\i�`b_fYTUT��Y^S\eTY^W
Qd�Q�]Y^Y]e]�Q�^UedbQ\�Q^T�S_]`UdU^d�TUSY�
cY_^�]Q[Ub�Q^T�dXU�`b_dUSdY_^�_V�gUQ[Ub
`QbdYUc��QSSUcc�d_�Y^V_b]QdY_^�Q^T�`_gUb�d_
^UW_dYQdU�Q�TYc`edU���3_ebd�ce`UbfYcY_^�_V
14B�`b_WbQ]c�]Qi�RU�dXU�_^\i�]UQ^c�_V
U^cebY^W�cQdYcVQSdY_^�_V�dX_cU�S_^TYdY_^c�Y^
c_]U�SQcUc��Q\dX_eWX�bUVUbbQ\�d_�`bYfQdU�TYc�
`edU�bUc_\fUbc�]Qi�gU\\�cUbfU�Qc�`Qbd�_V�Q
S_ebd�ce`UbfYcUT�`b_WbQ]�

DXYc�`b_`_cQ\�gY\\�XQfU�Q�ReTWUdQbi
Y]`QSd�Y^�dXQd�QTTYdY_^Q\�Ve^Tc�]Qi�RU
^USUccQbi�d_�S_]`U^cQdU�^UedbQ\c�gX_�`Qb�
dYSY`QdU�Y^�14B�`b_WbQ]c��Q^T�QTTYdY_^Q\
cdQVV�]Qi�RU�^UUTUT�Y^�c_]U�S_ebdc�d_�QT�
]Y^YcdUb�dXU�`b_WbQ]c���DXU�6UTUbQ\�:eTYSYQ\
3U^dUb�cX_e\T�S_^dY^eU�d_�c`_^c_b�dXU�bUaeY�
cYdU�dbQY^Y^W�Q^T�UTeSQdY_^�V_b�ZeTWUc�Q^T
QccYcd�dXU�S_ebdc�Y^�TUfU\_`Y^W�`b_WbQ]c�V_b
QbRYdbQd_bc��]UTYQd_bc�Q^T�_dXUb�14B�^Ue�
dbQ\c�d_�Y]`\U]U^d�dXYc�bUS_]]U^TQdY_^�

1SS_bTY^W\i��dXYc�`\Q^�`b_`_cUc�dXQd
S_ebdc�gYcXY^W�d_�Uh`UbY]U^d�gYdX�14B
`b_WbQ]c�RU�U^S_ebQWUT�d_�T_�c_�
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&KDSWHU��
*RYHUQDQFH���0DQDJHPHQW

DQG�$FFRXQWDELOLW\

E49391<�W_fUb^Q^SU�Y^f_\fUc�dXU
TUfU\_`]U^d�Q^T�Y]`\U]U^dQdY_^�_V
QT]Y^YcdbQdYfU�`_\YSYUc�dXQd�ce``_bd�dXU

VUTUbQ\�S_ebdc��QTZeTYSQd_bi�QSdYfYdYUc���1\�
dX_eWX�TUSYTY^W�SQcUc�Yc�dXU�Y^TU`U^TU^d�QSd
_V�_^U�_b�]_bU�ZeTWUc�Y^�Q�`QbdYSe\Qb�S_ebd�
dXU�]Q^QWU]U^d�_V�ZeTYSYQ\�bUc_ebSUc�Q^T
V_b]e\QdY_^�_V�QT]Y^YcdbQdYfU�`_\YSi�Yc�Uc�
cU^dYQ\\i�Q�S__`UbQdYfU�`b_SUcc���DXb_eWX
dXQd�`b_SUcc�dXU�dXYbT�RbQ^SX�`bUcUbfUc�Ydc
_g^�^USUccQbi�Qed_^_]i��gXY\U�Qd�dXU�cQ]U
dY]U�bUQVVYb]Y^W�Ydc�VYcSQ\�Q^T�QT]Y^YcdbQdYfU
QSS_e^dQRY\Ydi�d_�3_^WbUcc�Q^T�dXU�dQh`Qi�
Ubc�

DXU�^QdebU�Q^T�]YccY_^�_V�dXU
VUTUbQ\�S_ebdc�bUaeYbU�Q^�Q``b_QSX�d_�Y^dUb^Q\
W_fUb^Q^SU�bQdXUb�TYVVUbU^d�dXQ^�dXQd�_V�Uh�
USedYfU�RbQ^SX�QWU^SYUc�Q^T�_dXUb�]_bU
XYUbQbSXYSQ\�Y^cdYdedY_^c���E^\Y[U�_dXUb
V_b]c��ZeTYSYQ\�W_fUb^Q^SU�Yc�TUbYfUT�Vb_]�
Q^T�]ecd�QTXUbU�d_��dXU�V_\\_gY^W�`bY^SY`\Uc*

CU`QbQdY_^�_V�`_gUbc���E^TUb�1bdYS\Uc�9�Q^T
999�_V�dXU�3_^cdYdedY_^��3_^WbUcc�Yc�QedX_b�
YjUT�d_�cdbeSdebU�dXU�VUTUbQ\�S_ebdc��TUVY^U
dXUYb�ZebYcTYSdY_^��Q^T�TUdUb]Y^U�gXQd
bUc_ebSUc�gY\\�RU�Q\\_SQdUT�V_b�dXUYb�ecU�
1\dX_eWX�dX_cU�`bUb_WQdYfUc�^USUccQbY\i
bUaeYbU�c_]U�S_^WbUccY_^Q\�`_\YSi�]Q[Y^W
Q^T�_fUbcYWXd�Y^�ZeTYSYQ\�QT]Y^YcdbQdY_^��dXU
S_ebdc�QbU�Q�S_�UaeQ\�RbQ^SX�_V�W_fUb^]U^d�
9d�Yc�UccU^dYQ\�dXQd�3_^WbUcc�S_^ce\d�gYdX�dXU
S_ebdc�Y^�dXU�UhUbSYcU�_V�Ydc�S_^cdYdedY_^Q\
bUc`_^cYRY\YdYUc�fYc�Q�fYc�dXU�dXYbT�RbQ^SX�
1^T��d_�dXU�UhdU^d�`bQSdYSQR\U��3_^WbUcc

.H\�IXQFWLRQV�RI�MXGLFLDO�EUDQFK�JRYHUQDQFH�LQFOXGH�

� EXGJHW�IRUPXODWLRQ�DQG�H[HFXWLRQ

� DVVLJQPHQW�RI�FDVHORDGV

� UHVRXUFH�DOORFDWLRQ�DQG�DGPLQLVWUDWLRQ

� SHUVRQQHO�PDQDJHPHQW

� SURFHGXUDO�UXOHPDNLQJ

� ILQDQFLDO�DQG�SURSHUW\�FRQWUROV

� HQIRUFHPHQW�RI�HWKLFDO�DQG�OHJDO�VWDQGDUGV

� SURJUDP�PDQDJHPHQW

� GDWD�FROOHFWLRQ�DQG�GLVVHPLQDWLRQ

� LQWHUEUDQFK��LQWHUJRYHUQPHQWDO�DQG�SXEOLF�
UHODWLRQV

� VWUDWHJLF�SODQQLQJ

� UHVHDUFK�DQG�HGXFDWLRQ

cX_e\T�Q\\_g�dX_cU�Y^�gX_]�dXU�3_^cdYdedY_^
fUcdc�ZeTYSYQ\�`_gUb�d_�W_fUb^�dXU�S_ebdc
Qed_^_]_ec\i�

:eTYSYQ\�Y^TU`U^TU^SU�Q^T�QSS_e^dQRY\Ydi�
DXU�VUTUbQ\�S_ebdc�QbU�SXQbWUT�gYdX�dXU�QT�
]Y^YcdbQdY_^�_V�ZecdYSU�e^TUb�\Qg���D_�T_�c_
UVVUSdYfU\i��dXUi�]ecd�RU�VbUU�Vb_]�`_\YdYSQ\
`bUccebU�Ri�_dXUb�W_fUb^]U^dQ\�U^dYdYUc�
Q^T�Vb_]�dXU�XUQdUT�`eR\YS�Q^T�`_\YdYSQ\
cU^dY]U^dc�_V�dXU�TQi���DXYc�QTZeTYSQd_bi
Y^TU`U^TU^SU�bUaeYbUc�Q�ceRcdQ^dYQ\�TUWbUU

:
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_V�QT]Y^YcdbQdYfU�Y^TU`U^TU^SU���1d�dXU
cQ]U�dY]U��dXU�S_ebdc�QbU�QSS_e^dQR\U�d_�dXU
`eR\YS�V_b�dXU�UVVYSYU^d�QT]Y^YcdbQdY_^�_V
ZecdYSU���DXb_eWX�Y^dUb^Q\�S__bTY^QdY_^�Q^T
bUfYUg��dXU�_bWQ^c�_V�ZeTYSYQ\�W_fUb^Q^SU
`b_]_dU�dXU�bUc`_^cYR\U�ecU�_V�dQh�T_\\Qbc
Q^T�UaeYdQR\U��Q``b_`bYQdU�dbUQd]U^d�_V�\YdY�
WQ^dc��gYd^UccUc��Zeb_bc��Q^T�dXU�`eR\YS�
1\dX_eWX�dU^cY_^�]Qi�UhYcd�RUdgUU^�dXU
dgY^�W_Q\c�_V�ZeTYSYQ\�Y^TU`U^TU^SU�Q^T�UVVY�
SYU^d�]Q^QWU]U^d��dXU�\QddUb��YV�`ebceUT�gYdX
SQbUVe\�TUVUbU^SU�d_�S_^cdYdedY_^Q\�`bY^SY�
`\Uc��SQ^�Q\c_�U^XQ^SU�dXU�S_ebdc�
UVVUSdYfU^Ucc�Qc�Q^�Y^TU`U^TU^d�RbQ^SX
gYdXY^�dXU�VUTUbQ\�W_fUb^]U^d�

4USU^dbQ\YjUT�QedX_bYdi���E^TUb�1bdYS\U�999
_V�dXU�3_^cdYdedY_^��ZeTYSYQ\�`_gUb�Yc�fUcdUT
TYbUSd\i�Y^�dXU�bUc`USdYfU�S_ebdc�_V�Q``UQ\c�
TYcdbYSd�S_ebdc��Q^T�_dXUb�S_ebdc�gX_cU
ZeTWUc�cUbfU�TebY^W�W__T�RUXQfY_b�gYdX
e^TY]Y^YcXUT�S_]`U^cQdY_^���2USQecU
W_fUb^Q^SU�Yc�Q^SY\\Qbi�d_�dXU�QTZeTYSQdYfU
Ve^SdY_^��`bY]Qbi�bUc`_^cYRY\Ydi�V_b�UcdQR�
\YcXY^W�Q^T�UhUSedY^W�QT]Y^YcdbQdYfU�`_\YSi
^QdebQ\\i�bUcYTUc�gYdX�UQSX�S_ebd�

2b_QT�`QbdYSY`QdY_^���DXU�W_fUb^Q^SU
`b_SUcc�_V�dXU�VUTUbQ\�S_ebdc�Yc�Rb_QT\i
`QbdYSY`Qd_bi�RUSQecU�Qed_^_]_ec�ZeTWUc
QbU�dXU�e\dY]QdU�c_ebSU�_V�ZeTYSYQ\�RbQ^SX
QedX_bYdi���9^�ceSX�Q^�U^fYb_^]U^d�
Y^V_b]UT�`_\YSi�]Q[Y^W�bUaeYbUc�Ve\\�S_^�
cYTUbQdY_^�_V�Q�gYTU�bQ^WU�_V�_`Y^Y_^c�Q^T
_`dY_^c���1SS_bTY^W\i��dXU�S_ebdc�bU\i�V_b
^QdY_^Q\�`_\YSi�]Q[Y^W�_^�dXU�"'�]U]RUb
:eTYSYQ\�3_^VUbU^SU��gXYSX�Yc�Y^�deb^�QT�
fYcUT�Ri�"%�S_]]YddUUc�gYdX�Q�b_dQdY^W
]U]RUbcXY`�_V�^UQb\i�#  ���=_bU�dXQ^�_^U
VUTUbQ\�ZeTWU�Y^�cYh�`\Qic�Q�b_\U�Y^�^QdY_^Q\
ZeTYSYQ\�W_fUb^Q^SU�dXb_eWX�]U]RUbcXY`�_^*
dXU�:eTYSYQ\�3_^VUbU^SU�_b�_^U�_V�Ydc�S_]�
]YddUUc+�dXU�2_QbT�_b�Q^�QTfYc_bi�S_]]YddUU
_V�dXU�6UTUbQ\�:eTYSYQ\�3U^dUb+�_b�Q^�QT�X_S
QTfYc_bi�Wb_e`�V_b�dXU�1T]Y^YcdbQdYfU�?VVYSU
_V�dXU�E^YdUT�CdQdUc�3_ebdc���@QbdYSY`QdY_^�Yc
Q\c_�XYWX�Qd�dXU�bUWY_^Q\�Q^T�\_SQ\�\UfU\c
dXb_eWX�]U]RUbcXY`�_^�SYbSeYd�S_e^SY\c�Q^T

S_^VUbU^SUc��S_]]YddUUc�QddQSXUT�d_�R_dX�
Q^T�W_fUb^Q^SU�]USXQ^Yc]c�Y^�dXU�SYbSeYd�
TYcdbYSd��Q^T�RQ^[be`dSi�S_ebdc���GYdX�ceR�
cdQ^dYQ\�^e]RUbc�_V�ZeTWUc�Y^f_\fUT�Y^�dXYc
`b_SUcc�dXUbU�QbU�_``_bde^YdYUc��`UbXQ`c�_dX�
UbgYcU�e^QfQY\QR\U��V_b�UhSXQ^WY^W�YTUQc�Q^T
`Ubc`USdYfUc�_^�\UWQ\�Qc�gU\\�Qc�QT]Y^YcdbQ�
dYfU�YcceUc�Vb_]�TYVVUbU^d�`Qbdc�_V�dXU
S_e^dbi�

6e^SdY_^Q\��^_d�`b_`_bdY_^Q\�bU`bUcU^dQdY_^�
:eTYSYQ\�W_fUb^Q^SU�R_TYUc�bU`bUcU^d�dXU�Y^�
dUbUcdc�_V�Q\\�ZeTWUc���=U]RUbcXY`�Y^�dX_cU
R_TYUc�Yc�RQcUT�_^�dXU�^UUT�d_�RbY^W�d_WUdXUb
Y^cdYdedY_^Q\�Uh`UbYU^SU�Q^T�_`Y^Y_^�V_e^T�Qd
Q\\�\UfU\c�_V�dXU�ZeTYSYQbi���GXY\U�Y^TYfYTeQ\
]U]RUbc�Y^UfYdQR\i�RbY^W�dXUYb�_g^�`Ub�
c`USdYfUc��Qc�Q�dbYQ\�ZeTWU��Q``U\\QdU�ZeTWU�
UdS���d_�dXU�dQc[��dXUi�QbU�^_d�Y^dU^TUT�d_
cUbfU�Qc�QWU^dc�_V�c`USYVYS�S_ebdc��SYbSeYdc��_b
SQdUW_bYUc�_V�ZeTWUc���6_b�dXQd�bUQc_^��ZeTWUc
Vb_]�Q�c]Q\\Ub�SYbSeYd�XQfU�dXU�cQ]U�^e]RUb
_V�f_dUc�Y^�dXU�:eTYSYQ\�3_^VUbU^SU�Qc�ZeTWUc
Vb_]�Q�\QbWU�SYbSeYd��Q^T�SYbSeYd�ZeTWUc�cUbfU
_^�dXU�3_^VUbU^SU�Q^T�S_e^SY\c�gYdX_ed�bU�
WQbT�d_�dXUYb�`b_`_bdY_^QdU�^e]RUbc�Y^�dXU
\QbWUb�ZeTYSYQ\�`_`e\QdY_^�

5f_\edY_^Qbi�TUfU\_`]U^d���?fUb�dY]U�
dXU�VUTUbQ\�S_ebdc��W_fUb^Q^SU�Y^cdYdedY_^c
XQfU�TUfU\_`UT�ceVVYSYU^d�QT]Y^YcdbQdYfU
QedX_bYdi�d_�]UUd�UVVUSdYfU\i�dXU�Uf_\fY^W
QT]Y^YcdbQdYfU�^UUTc�_V�dXU�S_ebdc�Y^
Q�bQ`YT\i�SXQ^WY^W�c_SYUdi�!��1\dX_eWX
W_fUb^Q^SU�QedX_bYdi�XQc�dU^TUT�d_�RU�S_^�
SU^dbQdUT�Y^�VUgUb�XQ^Tc�_fUb�dY]U��dXU
TUWbUU�_V�S_^c_\YTQdY_^�XQc��Q``b_`bYQdU\i�
RUU^�]_TUcd���9d�XQc�RUU^�TYbUSdUT�\QbWU\i�Qd
bQdY_^Q\YjY^W�QT]Y^YcdbQdY_^�Y^�Q^�Uh`Q^TY^W

                                                          
!��DXU�:eTYSYQ\�3_^VUbU^SU��gXYSX�RUWQ^�Qc�Q�`ebU\i�QTfY�
c_bi�R_Ti�Y^�!)""��QSaeYbUT�QT]Y^YcdbQdYfU�QedX_bYdi�Y^
!)#)�gXU^�dXU�1T]Y^YcdbQdYfU�?VVYSU�gQc�SbUQdUT�d_�QSd
e^TUb�Ydc�ce`UbfYcY_^���9d�XQc�]_bU�bUSU^d\i�TU\UWQdUT�d_�Ydc
5hUSedYfU�3_]]YddUU�dXU�QedX_bYdi�d_�QSd�V_b��Q^T�cdUUb��dXU
3_^VUbU^SU�_^�Q�TQi�d_�TQi�RQcYc���<Y[UgYcU��dXU�SYbSeYd
ZeTYSYQ\�S_e^SY\c��SbUQdUT�Y^�!)#)�c_\U\i�d_�ce`UbfYcU�TYc�
dbYSd�T_S[Ud�]Q^QWU]U^d��XQfU�QSaeYbUT�WbUQdUb
bUc`_^cYRY\Ydi�d_�_fUbcUU�ZeTYSYQ\�QT]Y^YcdbQdY_^�Qd�dXU�bU�
WY_^Q\�\UfU\�
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ZeTYSYQbi��Q^T�Qd�`b_fYTY^W�UVVUSdYfU�_fUb�
cYWXd�QWQY^cd�QRecU�Q^T�Y^UVVYSYU^Si���DXU
S_^SU`d�_V�cdb_^W��SU^dbQ\YjUT�QedX_bYdi�Q^T
Qed_SbQdYS�\UQTUbcXY`�Yc�V_bUYW^�d_�dXU�S_ebdc�
Y^S_^cYcdU^d�gYdX�dXU�TU\YRUbQdYfU��S_^cU^�
cec�_bYU^dUT�TUSYcY_^�]Q[Y^W�Q``b_`bYQdU�d_
Q�ZeTYSYQ\�Y^cdYdedY_^��Q^T�S_^dbQbi�d_�SebbU^d
]Q^QWU]U^d�dbU^Tc�WU^UbQ\\i���9^cdUQT��dXU
ZeTYSYQbi�gY\\�S_^dY^eU�d_�W_fUb^�YdcU\V
dXb_eWX�dXU�Y^cdYdedY_^c�dXQd�XQfU�cUbfUT�Yd
gU\\��Red�gYdX�Q^�UiU�d_gQbT�Y^SbU]U^dQ\
Y]`b_fU]U^dc�Y^�cdbeSdebU�Q^T�`b_SUcc�

DXU�V_\\_gY^W�bUS_]]U^TQdY_^c�QbU
Y^dU^TUT�d_�`b_fYTU�dXU�VUTUbQ\�S_ebdc�gYdX
dXU�]UQ^c�d_�bUdQY^�dXUYb�e^YaeU�SXQbQSdUb
Q^T�`UbV_b]�dXUYb�S_^cdYdedY_^Q\�]YccY_^�
gXY\U�Qd�dXU�cQ]U�dY]U�]UUdY^W�dXUYb�\UWQ\�
UdXYSQ\��Q^T�c_SYUdQ\�bUc`_^cYRY\YdYUc�

'LVWULEXWLRQ�RI�$XWKRULW\

S��5(&200(1'$7,21������9^�dXU�Y^dUbUcdc
_V�QT]Y^YcdbQdYfU�UVVYSYU^Si��QSS_e^d�

QR\U�bUc_ebSU�edY\YjQdY_^��Q^T�UVVUSdYfU

UhdUb^Q\�bU\QdY_^c��dXU�`bUcU^d�TYcdbYRe�

dY_^�_V�W_fUb^Q^SU�QedX_bYdi�Q]_^W�dXU

^QdY_^Q\��bUWY_^Q\��SYbSeYd���Q^T�Y^TY�

fYTeQ\�S_ebd�\UfU\c�cX_e\T�RU�`bUcUbfUT�

7_fUb^Q^SU�cdbeSdebUc�Q^T�]USXQ�

^Yc]c�cX_e\T�S_^dY^eU�d_�cdbY[U�Q

SQbUVe\�RQ\Q^SU�Q]_^W�Y^TYfYTeQ\

ZeTWU�Qed_^_]i��\_SQ\�S_ebd�Y^YdYQdYfU

Q^T�S_^db_\��Q^T�S__bTY^QdY_^�_V�UV�

V_bd�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D DXU�ZeTYSYQ\�RbQ^SX�cX_e\T�_RdQY^

Ve^TY^W�V_b�dXU�_`UbQdY_^�_V�dXU�S_ebdc
c_\U\i�dXb_eWX�Q``b_`bYQdY_^c�QT]Y^Yc�
dUbUT�Ri�dXU�1T]Y^YcdbQdYfU�?VVYSU�_V�dXU
E^YdUT�CdQdUc�3_ebdc�Q^T�Uh`U^TUT�e^�
TUb�dXU�TYbUSdY_^�Q^T�ce`UbfYcY_^�_V�dXU

:eTYSYQ\�3_^VUbU^SU�_V�dXU�E^YdUT�CdQdUc�
1``b_`bYQdUT�Ve^Tc�cX_e\T�^_d�RU�_R�
dQY^UT�TYbUSd\i�Ri�Q�SYbSeYd�S_e^SY\�_b�Q^i
_dXUb�bUWY_^Q\�_b�\_SQ\�R_Ti�

��E DXU�QWU^SYUc�_V�ZeTYSYQ\�QT]Y^Y�

cdbQdY_^�Qd�dXU�^QdY_^Q\�\UfU\�cX_e\T
S_^dY^eU�d_�TUSU^dbQ\YjU�QT]Y^YcdbQdYfU
bUc`_^cYRY\Ydi�gXUbUfUb�Q``b_`bYQdU�
gXY\U�]QY^dQY^Y^W�ceVVYSYU^d�_fUbcYWXd�d_
U^cebU�dXQd�S_ebdc�QbU�QSS_e^dQR\U�V_b
dXU�`b_`Ub�ecU�_V�dXU�QedX_bYdi�fUcdUT�Y^
dXU]�

6_b�]_cd�_V�dXUYb�XYcd_bi��dXU�VUTUbQ\
S_ebdc�XQfU�RUU^�QT]Y^YcdbQdYfU\i�Qed_^_�
]_ec±R_dX�Y^TYfYTeQ\\i�Q^T�S_\\USdYfU\i±
ceRZUSd�_^\i�d_�dXU�S_]]_^�QT]Y^YcdbQdYfU
ce``_bd�`b_fYTUT��Y^�deb^��Ri�dXU�DbUQcebi�
9^dUbY_b��Q^T�:ecdYSU�4U`Qbd]U^dc��Q^T
_SSQcY_^Q\�]Q^QWU]U^d�_fUbcYWXd�Ri�dXU
Ce`bU]U�3_ebd�ZecdYSUc�QccYW^UT�d_�dXU
bUc`USdYfU�SYbSeYdc���9^�!)""��X_gUfUb��3_^�
WbUcc�UcdQR\YcXUT�dXU�3_^VUbU^SU�_V�CU^Y_b
3YbSeYd�:eTWUc��dXU�V_bUbe^^Ub�_V�dXU�`bUcU^d
:eTYSYQ\�3_^VUbU^SU�_V�dXU�E^YdUT�CdQdUc��
`bY]QbY\i�Qc�Q^�QTfYc_bi�Q^T�S__bTY^QdY^W
R_Ti���9^�!)#)��3_^WbUcc�dbQ^cVUbbUT�^Q�
dY_^Q\�QT]Y^YcdbQdYfU�bUc`_^cYRY\Ydi�V_b�dXU
S_ebdc�Vb_]�dXU�UhUSedYfU�RbQ^SX�d_�Q�^Ug\i
SbUQdUT�1T]Y^YcdbQdYfU�?VVYSU�_V�dXU�E^YdUT
CdQdUc�3_ebdc��gXYSX�Ve^SdY_^c�e^TUb�dXU
3_^VUbU^SU�c�ce`UbfYcY_^���1d�dXU�cQ]U�dY]U�
3_^WbUcc�SbUQdUT�Q�:eTYSYQ\�3_e^SY\�Y^�UQSX
SYbSeYd��Y^YdYQ\\i�d_�]_^Yd_b�dXU�TYcdbYSd
S_ebdc��T_S[Udc�

DXUcU�^QdY_^Q\�Q^T�bUWY_^Q\�R_TYUc
�Q^T�_dXUbc�QTTUT�cY^SU��XQfU�Uf_\fUT�Q^T
Wb_g^�d_�]UUd�SXQ^WY^W�^UUTc���DXU�SYbSeYd
ZeTYSYQ\�S_e^SY\c±dXb_eWX�dXUYb�cdQded_bi
`_gUb�d_�_fUbcUU�bUWY_^Q\�ZeTYSYQ\�QT]Y^Y�
cdbQdY_^±Q^T�dXU�:eTYSYQ\�3_^VUbU^SU±
dXb_eWX�Ydc�S_^db_\�_V�dXU�ZeTYSYQ\�ReTWUd�Q^T
ce`UbfYcY_^�_V�dXU�1T]Y^YcdbQdYfU�?VVYSU±
UhUbSYcU�cYW^YVYSQ^d�QedX_bYdi�d_�V_b]e\QdU
Q^T�UhUSedU�`_\YSYUc�V_b�dXU�U^dYbU�ZeTYSYQ\
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RbQ^SX���DXU�Y^TYfYTeQ\�S_ebdc��X_gUfUb��bU�
]QY^�Qed_^_]_ec�Y^�Y]`_bdQ^d�gQic�Q^T
S_^dY^eU�d_�XQfU�`bY]Qbi�bUc`_^cYRY\Ydi�V_b
dXUYb�_g^�QT]Y^YcdbQdY_^�"

=_cd�]U]RUbc�_V�dXU�ZeTYSYQbi�RU�
\YUfU�dXQd�dXYc�Q\\_SQdY_^�_V�QedX_bYdi�XQc
cUbfUT�dXU�VUTUbQ\�S_ebdc�gU\\�Q^T�cX_e\T�RU
bUdQY^UT�Qc�Q�WU^UbQ\�]QddUb���DXUbU�Yc��X_g�
UfUb��\Ucc�S_^cU^cec�_^�dXU�Q``b_`bYQdU
cdbeSdebU�V_b�SYbSeYd�\UfU\�QT]Y^YcdbQdY_^�Q^T
Ydc�bU\QdY_^cXY`�d_�Y^TYfYTeQ\�TYcdbYSdc���6_b
dXQd�bUQc_^��ZeTYSYQ\�`_\YSi�]Q[Ubc�cX_e\T
S_^dY^eU�d_�cdeTi�bUWY_^Q\�Q^T�Y^TYfYTeQ\
S_ebd�W_fUb^Q^SU�gYdX�Q�fYUg�d_gQbT�Y]�
`b_fY^W�dXU�RQ\Q^SU�_V�`_gUb�Q^T�bUc`_^�
cYRY\Ydi�RUdgUU^�dX_cU�\UfU\c��cUU�BUS_]�
]U^TQdY_^�$'�Q^T�3XQ`dUb�!!�Y^VbQ����2b_QT
`QbdYSY`QdY_^�Q^T�S_^cU^cec�Qd�UQSX�\UfU\��Qc
gU\\�Qc�TUVUbU^SU�Ri�^QdY_^Q\�Q^T�bUWY_^Q\
`_\YSi�]Q[Ubc�d_�\_SQ\YjUT�Y^YdYQdYfU�Q^T
S_^db_\��QbU�UccU^dYQ\�Y^�Q�ZeTYSYQ\�cicdU]�dXQd
S_^cdYdedY_^Q\\i�]ecd�X_^_b�dXU�Y^TU`U^T�
U^SU�_V�Y^TYfYTeQ\�ZebYcdc�

2i�dXU�cQ]U�d_[U^��^QdY_^Q\�_b�bU�
WY_^Q\�S__bTY^QdY_^�_b�TYbUSdY_^�Yc�^USUccQbi
d_�U^cebU�UVVYSYU^Si�Q^T�US_^_]YUc�_V�cSQ\U�
QSS_e^dQRY\Ydi�Y^�dXU�TYcSXQbWU�_V�dXU�`eR\YS
dbecd��Q^T�UVVUSdYfU�bU\QdY_^c�gYdX�dXU�_dXUb
RbQ^SXUc�_V�W_fUb^]U^d��dXU�RQb��Q^T�dXU
WU^UbQ\�`eR\YS���2eTWUdQbi�`_\YSi�Yc�Q�[Ui
QbUQ�Y^�gXYSX�^QdY_^Q\�S__bTY^QdY_^�Yc�^USUc�
cQbi�d_�U^cebU�dXQd�bUc_ebSUc�QbU�QTUaeQdU\i
_RdQY^UT�Q^T�`b_`Ub\i�Q\\_SQdUT*��Q``b_`bYQ�
dY_^c�cX_e\T�^_d�RU�_RdQY^UT�TYbUSd\i�Vb_]
3_^WbUcc�Ri�Q�SYbSeYd�S_e^SY\�_b�Q^i�_dXUb
bUWY_^Q\�_b�\_SQ\�ZeTYSYQ\�QedX_bYdi�

1c�Q�WU^UbQ\�be\U��QedX_bYdi�d_�]Q[U
`_\YSi�Q^T�c`U^TY^W�SX_YSUc�cX_e\T�bUcYTU
gYdX�dX_cU�gX_cU�Y^dUbUcdc�QbU�]_cd�TYbUSd\i

                                                          
"��9^TUUT��UfU^�dX_eWX�SYbSeYd�S_e^SY\c�]Qi�YcceU
�^USUccQbi�Q^T�Q``b_`bYQdU�_bTUbc�V_b�dXU�UVVUSdYfU�Q^T
Uh`UTYdY_ec�QT]Y^YcdbQdY_^�_V�ZecdYSU�gYdXY^�KdXUM�SYbSeYd��
"(�E�C�3����##"�T��!���!)((���dXQd�`_gUb�Yc�ecUT�_^\i
c`QbY^W\i�d_�bU]UTi�UhSU`dY_^Q\�`b_R\U]c�QbYcY^W�Qd�dXU
TYcdbYSd�S_ebd�\UfU\�

QVVUSdUT���DXYc�Yc�S_^cYcdU^d�gYdX�dXU�SebbU^d
]Q^QWU]U^d�dXU_bi±QbdYSe\QdUT�Y^�dXU
!))#�bU`_bd�_V�dXU�>QdY_^Q\�@UbV_b]Q^SU
BUfYUg±dXQd��U]`_gUb]U^d��_V�Vb_^d�\Y^U
]Q^QWUbc�Q^T�U]`\_iUUc�bUce\dc�Y^�]_bU
UVVYSYU^d��\Ucc�S_cd\i�_`UbQdY_^c�#��@ed�TYVVUb�
U^d\i��TUSU^dbQ\YjQdY_^�`b_fYTUc�dXU�d__\c
^UUTUT�V_b�Q``U\\QdU��TYcdbYSd��Q^T�RQ^[�
be`dSi�S_ebdc�d_�QT]Y^YcdUb�dXU]cU\fUc�

GYdX�Y^SbUQcUT�QedX_bYdi��X_gUfUb�
cX_e\T�S_]U�Y^SbUQcUT�QSS_e^dQRY\Ydi�
DXb_eWX�dXUYb�bUc`USdYfU�Ve^SdY_^c�Q^T�QS�
dYfYdYUc��dXU�:eTYSYQ\�3_^VUbU^SU�Q^T�dXU
^QdY_^Q\�ZeTYSYQ\�ce``_bd�QWU^SYUc�cX_e\T
U^S_ebQWU�S_ebd�`Ubc_^^U\�d_�]Q^QWU�TU�
SU^dbQ\YjUT�bUc_ebSUc�gYcU\i��Q\gQic�gYdX
dXU�QY]�_V�RUddUb�cUbfY^W�dXU�`eR\YS�

DXU�1T]Y^YcdbQdYfU�?VVYSU�cX_e\T
S_^dY^eU�d_�TU\UWQdU�d_�Y^TYfYTeQ\�S_ebdc�Q`�
`b_`bYQdU�`b_WbQ]]QdYS�bUc`_^cYRY\Ydi�Y^�dXU
QbUQc�_V�ReTWUd�UhUSedY_^�Q^T�`Ubc_^^U\
S\QccYVYSQdY_^�Q^T�]Q^QWU]U^d��S_^cYcdU^d
gYdX�dXU�Rb_QTUb�Y^dUbUcdc�_V�dXU�ZeTYSYQ\
RbQ^SX�Q^T�dXU�bUc`_^cYRY\YdYUc�dXQd�3_^WbUcc
Y]`_cUc�_^�dXU�1T]Y^YcdbQdYfU�?VVYSU�Ri
cdQdedU�_b�dXb_eWX�dXU�Q``b_`bYQdY_^c�`b_S�
Ucc���<Y[UgYcU��dXU�6UTUbQ\�:eTYSYQ\�3U^dUb
cX_e\T�S_^dY^eU�d_�U^S_ebQWU�Q^T��dXb_eWX
dUSX^YSQ\�Q^T�VY^Q^SYQ\�ce``_bd��QccYcd�Y^TY�
fYTeQ\�S_ebdc�Y^�]Q[Y^W�\_SQ\�UTeSQdY_^
`b_WbQ]c�Q�[Ui�U\U]U^d�_V�`Ubc_^^U\�]Q^�
QWU]U^d�Q^T�_bWQ^YjQdY_^Q\�TUfU\_`]U^d�

(IIHFWLYH�2UJDQL]DWLRQ�DQG�2SHUDWLRQ

DXU�ceSSUcc�_V�dXU�UhYcdY^W�W_fUb^�
Q^SU�Y^cdYdedY_^c�Yc�QddbYRedQR\U�Y^�cYW^YVYSQ^d
`Qbd�d_�3_^WbUcc�c�Q``b_`bYQdU�gY\\Y^W^Ucc�d_
U^dbecd�d_�dXU�S_ebdc�bUc`_^cYRY\Ydi�V_b�]_cd
_`UbQdY_^Q\�TUdQY\c���DXYc�XQc�Q\\_gUT�dXU
_bWQ^YjQdY_^�Q^T�]UdX_Tc�_V�ZeTYSYQ\�QT�
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��

]Y^YcdbQdY_^�d_�Uf_\fU�Q^T�QTQ`d�d_�]UUd�dXU
SXQ^WY^W�^UUTc�_V�dXU�VUTUbQ\�S_ebdc���6_b
dXQd�bUQc_^��dXU�W_fUb^Q^SU�cicdU]�cX_e\T
]QY^dQY^�Ydc�SebbU^d�V\UhYR\U�TYcdbYRedY_^�_V
QedX_bYdi�Q^T�bUc`_^cYRY\Ydi��]Q[Y^W�_^\i
c\YWXd�QTZecd]U^dc�Y^�dXU�b_\U�Q^T�_bWQ^YjQ�
dY_^�_V�fQbY_ec�Y^cdYdedY_^c�d_�U^cebU
QTUaeQdU�SQ`QSYdi�V_b�gU\\�Y^V_b]UT��S__b�
TY^QdUT��Q^T�dY]U\i�QSdY_^�

S��5(&200(1'$7,21������DXU�3XYUV
:ecdYSU�_V�dXU�E^YdUT�CdQdUc�cX_e\T�bU�

]QY^�dXU�XUQT�_V�dXU�VUTUbQ\�ZeTYSYQ\

cicdU]��bUdQY^Y^W�dXU�dbQTYdY_^Q\

QedX_bYdi�Q^T�bUc`_^cYRY\Ydi�_V�dXQd�_V�

VYSU�Y^�]QddUbc�_V�ZeTYSYQ\�QT]Y^�

YcdbQdY_^�

2i�cdQdedU�Q^T�Secd_]��dXU�3XYUV
:ecdYSU��Y^�S_^ce\dQdY_^�gYdX�dXU�:eTYSYQ\
3_^VUbU^SU�Q^T�_dXUbc��cdbeSdebUc�VUTUbQ\
ZeTYSYQ\�QT]Y^YcdbQdY_^�Qd�dXU�^QdY_^Q\�\UfU\
QSS_bTY^W�d_�XYc�_b�XUb�]Q^QWU]U^d�`bUVUb�
U^SUc��D_�SbUQdU�UVVUSdYfU�QT]Y^YcdbQdYfU�Q^T
g_b[Y^W�bU\QdY_^cXY`c��dXU�3XYUV�:ecdYSU�SQ^
Q\\_SQdU�bUc`_^cYRY\Ydi��_dXUb�dXQ^�cdQded_bY\i
`bUcSbYRUT�Ve^SdY_^c��Q]_^W�dXU�4YbUSd_b�_V
dXU�1T]Y^YcdbQdYfU�?VVYSU��dXU�4YbUSd_b�_V
dXU�6UTUbQ\�:eTYSYQ\�3U^dUb��dXU�1T]Y^YcdbQ�
dYfU�1ccYcdQ^d�d_�dXU�3XYUV�:ecdYSU��Q^T�dXU
SXQYb�_V�dXU�:eTYSYQ\�3_^VUbU^SU�5hUSedYfU
3_]]YddUU�$��DXYc�Q``b_QSX�QccebUc�^UUTUT
V\UhYRY\Ydi�Y^�ZeTYSYQ\�W_fUb^Q^SU�QbbQ^WU�
]U^dc�gXY\U�`bUcUbfY^W�dXU�3XYUV�:ecdYSU�c
`Ub]Q^U^d�b_\U�Qc�XUQT�_V�dXU�ZeTYSYQ\
RbQ^SX�

DXU�SebbU^d�cicdU]�Yc�QTQ`dQR\U��Q^T
Yd�g_b[c�gU\\���9d�Yc�e^^USUccQbi�d_�UcdQR\YcX
Q^�QTTYdY_^Q\�XYWX�\UfU\�]Q^QWU]U^d�`_cY�
dY_^±ceSX�Qc�Q��SXQ^SU\\_b����Qcc_SYQdU
ZecdYSU�V_b�QT]Y^YcdbQdY_^��_b��UhUSedYfU
ZeTWU�±d_�_fUbcUU�ZeTYSYQ\�QT]Y^YcdbQdY_^�
                                                          
$��CUU�BECC5<<�B��G855<5B���7?B4?>�25B=1>D�
6545B1<�3?EBD�7?F5B>1>35�$)��6UTUbQ\�:eTYSYQ\�3U^dUb
!))$��

5hYcdY^W�Y^cdYdedY_^c�SQ^�RU�cdbeSdebUT��Qc
^UUTUT��d_�U^cebU�`b_]`d��UVVUSdYfU�TUSYcY_^
]Q[Y^W���3bUQdY_^�_V�Q�`Ub]Q^U^d�cdQded_bi
_VVYSU�gYdX�Q�^Ug�Q^T�VYhUT�]Q^TQdU�g_e\T
_^\i�bUTeSU�dXU�cicdU]�c�V\UhYRY\Ydi�Q^T�e^�
TUb]Y^U�bUWY_^Q\�Q^T�\_SQ\�QT]Y^YcdbQdYfU
Qed_^_]i�

S��5(&200(1'$7,21������3_^cYcdU^d
gYdX�dXU�QedX_bYdi�S_^VUbbUT�Ri�3_^�

WbUcc��dXU�:eTYSYQ\�3_^VUbU^SU�_V�dXU

E^YdUT�CdQdUc�cX_e\T�S_^dY^eU�d_�TU�

fU\_`�`_\YSi�Q^T�UhUbSYcU�_fUbcYWXd

gYdX�bUc`USd�d_�]QddUbc�_V�ZeTYSYQ\

RbQ^SX�QT]Y^YcdbQdY_^�Y^�gXYSX�Q�e^Y�

VYUT�^QdY_^Q\�Q``b_QSX�Yc�^USUccQbi

Q^T�Q``b_`bYQdU���DXU�3_^VUbU^SU

cX_e\T�S_^dY^eU�d_�V_Sec�QddU^dY_^�_^

Rb_QT�cSQ\U�`_\YSYUc�Q^T�SbYdYSQ\�YcceUc�

DXU�:eTYSYQ\�3_^VUbU^SU�_V�dXU
E^YdUT�CdQdUc�S_^cYcdc�_V�dXU�3XYUV�:ecdYSU�
dXU�SXYUV�ZeTWU�_V�UQSX�SYbSeYd��Q�TYcdbYSd
ZeTWU�bU`bUcU^dQdYfU�Vb_]�UQSX�SYbSeYd�
Q^T�dXU�SXYUV�ZeTWU�_V�dXU�3_ebd�_V�9^dUb^Q�
dY_^Q\�DbQTU���9dc�cdbeSdebU�Q^T�Ve^SdY_^
S_]`\U]U^d�dXU�e^YaeU�^QdebU�_V�dXU�ZeTY�
SYQ\�RbQ^SX���DXU�`bY]Qbi�b_\U�_V�ZeTYSYQ\
W_fUb^Q^SU�Yc�d_�U^cebU�dXQd�ZeTWUc�bUSUYfU
dXU�ce``_bd�dXUi�^UUT�d_�`UbV_b]�dXUYb
S_^cdYdedY_^Q\�TedYUc���1�\QbWU��Rb_QT\i�bU`�
bUcU^dQdYfU�3_^VUbU^SU��ce``_bdUT�Ri�Q^
UVVUSdYfU�S_]]YddUU�cdbeSdebU�Q^T�QT]Y^Yc�
dbQdYfU�cdQVV��Yc�dXU�RUcd�ceYdUT�d_�`bUcUbfY^W
Rb_QT�RQcUT�ZeTYSYQ\�S_^db_\�Q^T�Y^f_\fU�
]U^d�Y^�SQbbiY^W�_ed�dXQd�b_\U�

9d�cX_e\T�RU�[U`d�Y^�]Y^T��_V�S_ebcU�
dXQd�dXU�:eTYSYQ\�3_^VUbU^SU�]UUdc�_^\i
dgYSU�Q�iUQb���>_�R_Ti�gYdX�dXQd�cSXUTe\U
SQ^�_b�cX_e\T�RU�Uh`USdUT�d_�`b_fYTU�TQi�d_�
TQi�QT]Y^YcdbQdYfU�_fUbcYWXd�Q^T�S_^db_\�_V�Q
S_]`\Uh�_bWQ^YjQdY_^���6_b�dXQd�bUQc_^��dXU
3_^VUbU^SU�gY\\�^UUT�d_�V_Sec�Ydc�QddU^dY_^
_^�`b_fYTY^W�Rb_QT�`_\YSi�TYbUSdY_^�V_b�Ze�
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LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�
��

TYSYQ\�RbQ^SX�QT]Y^YcdbQdY_^�Q^T�QTTbUccY^W
YcceUc�_V�cdbQdUWYS�Y]`_bdQ^SU�d_�dXU�VUTUbQ\
S_ebdc�

DXYc�T_Uc�^_d�]UQ^�dXQd�3_^VUbU^SU
`b_SUTebUc�Q^T�Y^dUb^Q\�_bWQ^YjQdY_^�cX_e\T
bU]QY^�cdQdYS���9^�!)(&�('��dXU�3XYUV�:ecdYSU
S_]]YccY_^UT�Q�3_]]YddUU�d_�CdeTi�dXU�:e�
TYSYQ\�3_^VUbU^SU�dXQd�bUfYUgUT�dXU�TUSYcY_^�
]Q[Y^W�`b_SUcc�Q^T�S_]]YddUU�_bWQ^YjQdY_^
Q^T�bUS_]]U^TUT�Q�cUbYUc�_V�cYW^YVYSQ^d
]_TYVYSQdY_^c�Y^�X_g�dXU��3_^VUbU^SU�dbQ^c�
QSdc�Ydc�RecY^Ucc���1]_^W�dXU�bUS_]]U^�
TQdY_^c�QT_`dUT�Ri�dXU�3_^VUbU^SU�gQc�Q
`_\YSi�bUaeYbY^W�Y^dUb^Q\�bUfYUg�_V�dXU�3_^�
VUbU^SU�S_]]YddUU�cdbeSdebU�UfUbi�VYfU
iUQbc�

9d�Yc�Y]`_bdQ^d�dXQd�dXUcU�`UbY_TYS
cdeTYUc�S_^dY^eU��Q^T�dXQd�dXUi�V_Sec�^_d
_^\i�_^�S_]]YddUU�_`UbQdY_^c�Red�Q\c_�_^
dXU�]Q^^Ub�Y^�gXYSX�dXU�3_^VUbU^SU�YdcU\V
]Q[Uc�TUSYcY_^c���9^�Q^�QWU�_V�Y^SbUQcY^W\i
S_]`\Uh�Q^T�dUSX^YSQ\�`b_R\U]c��Yd�Yc�UccU^�
dYQ\�dXQd�3_^VUbU^SU�]U]RUbc�XQfU�ceVVYSYU^d�
QSSebQdU�Y^V_b]QdY_^±Vb_]�S_]]YddUU�bU�
`_bdc�Q^T�_dXUb�c_ebSUc±d_�UfQ\eQdU�`_\YSi
Q\dUb^QdYfUc�Q^T�]Q[U�gU\\�Y^V_b]UT�TUSY�
cY_^c���1\c_��gYdX�Y^SbUQcY^W�ZeTYSYQ\�`QbdYSY�
`QdY_^�Y^�3_^VUbU^SU�QSdYfYdi�%�dXU�UVVUSdYfU�
^Ucc�_V�dXU�3_^VUbU^SU�Qc�Q�TU\YRUbQdYfU
R_Ti�gY\\�RU�dUcdUT���EcU�_V�UhUSedYfU�cUc�
cY_^c�Q^T�WbUQdUb�\Y]YdQdY_^c�_^�cdQVV�`QbdY�
SY`QdY_^�cX_e\T�RU�cdeTYUT�Qc�`_ccYR\U�]UQ^c
_V�`bUcUbfY^W�dXU�3_^VUbU^SU�]U]RUbc�
QRY\Ydi�d_�TURQdU�YcceUc�Y^�Q�bU\QdYfU\i�c]Q\\�
S_\\UWYQ\�V_be]�

S��5(&200(1'$7,21������DXU�\UQTUb�
cXY`�b_\U�_V�dXU�:eTYSYQ\�3_^VUbU^SU�c

5hUSedYfU�3_]]YddUU�cX_e\T�RU�U^�

XQ^SUT�

                                                          
%��CUU�9]`\U]U^dQdY_^�CdbQdUWi�$$R�Q^T�BUS_]]U^TQdY_^c
$%�Q^T�% �Y^VbQ�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D DXU�5hUSedYfU�3_]]YddUU�cX_e\T

RU�Q\\_gUT�Q�]_bU�QSdYfU�b_\U�Y^�cdUUbY^W
dXU�3_^VUbU^SU�Q^T�QSdY^W�_^�Ydc�RUXQ\V�

2USQecU�dXU�cYjU�_V�dXU�:eTYSYQ\�3_^�
VUbU^SU�]Q[Uc�Q�]_bU�VbUaeU^d�]UUdY^W
cSXUTe\U�Y]`bQSdYSQ\��Q�c]Q\\Ub�R_Ti�Yc
^UUTUT�d_�]Q[U�dY]U\i�TUSYcY_^c�Q^T�]Q^�
QWU�bU\QdY_^c�gYdX�dXU�3_^WbUcc�Q^T�dXU
UhUSedYfU�RbQ^SX�Y^�bQ`YT\i�SXQ^WY^W�QbUQc
_V�`_\YSi�TUfU\_`]U^d���9^�bUSU^d�iUQbc��dXU
5hUSedYfU�3_]]YddUU�XQc�Qcce]UT�dXQd
b_\U��RUS_]Y^W�dXU�Qb]�_V�dXU�3_^VUbU^SU
`bY]QbY\i�bUc`_^cYR\U�V_b�QSdY^W�_^�dXU�ZeTY�
SYQbiµc�RUXQ\V�gXU^�dY]U�cU^cYdYfU�YcceUc
QbYcU�RUdgUU^�cU]YQ^^eQ\�cUccY_^c� ��

7YfU^�dXU�Y^SbUQcY^W�^e]RUb�Q^T
bQ^WU�_V�QT]Y^YcdbQdYfU�YcceUc�S_^Vb_^dY^W
dXU�VUTUbQ\�S_ebdc��Yd�Yc�Q``b_`bYQdU�dXQd�dXU
:eTYSYQ\�3_^VUbU^SU�V_Sec�_^�Ve^TQ]U^dQ\�_b
\_^W�dUb]�`_\YSYUc�Q^T�]QddUbc�_^�gXYSX�Q
Ve\\�QYbY^W�_V�fYUgc�Yc�^UUTUT��\UQfY^W�]_bU
b_edY^U�]QddUbc�d_�dXU�5hUSedYfU�3_]]YddUU�
9^TUUT��dXYc�bUQ\\_SQdY_^�_V�bUc`_^cYRY\Ydi
cX_e\T�RU�Uh`Q^TUT�c_�dXQd�dXU�3_^VUbU^SU
SQ^�edY\YjU�Ydc�\Y]YdUT�]UUdY^W�dY]U�]_bU�UV�
VUSdYfU\i���6_b�UhQ]`\U��dXU�5hUSedYfU
3_]]YddUU�S_e\T�Qcce]U�Q�]_bU�`b_QSdYfU
b_\U�Y^�TUdUb]Y^Y^W�R_dX�dXU�S_^dU^d�_V�dXU
3_^VUbU^SU�QWU^TQ�Q^T�dXU�]Q^^Ub�Q^T�_b�
TUb�Y^�gXYSX�Yd�Yc�S_^cYTUbUT���9^�QTTYdY_^�
]Q^i�_V�dXU�]Y^YcdUbYQ\�Q^T�b_edY^U�]QddUbc
^_g�`\QSUT�_^�dXU��S_^cU^d��SQ\U^TQb�Qd
3_^VUbU^SU�cUccY_^c�S_e\T�RU�V_b]Q\\i�TU\U�
WQdUT�d_�dXU�5hUSedYfU�3_]]YddUU�

=_bU�Rb_QT\i��dXU�3_^VUbU^SU�]YWXd
gYcX�d_�S_^cYTUb�WbUQdUb�cicdU]�gYTU�\UQTUb�
cXY`�V_b�dXYc�R_Ti���6_b�UhQ]`\U��5hUSedYfU
3_]]YddUU�]U]RUbc�S_e\T�cUbfU�Qc�`_\YSi
QTf_SQdUc�Q^T�U]YccQbYUc�gX_�U^S_ebQWU
S_ebdc�d_�UhUbSYcU�TUSU^dbQ\YjUT�ReTWUd�Q^T
`Ubc_^^U\�]Q^QWU]U^d�QedX_bYdi�d_�Y]`b_fU
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LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�

��

Q^T�U^XQ^SU�cUbfYSUc�d_�S_ebd�ecUbc�Q^T
_dXUb�Qc`USdc�_V�ZeTYSYQ\�QT]Y^YcdbQdY_^�

GYdX�Uh`Q^TUT�QedX_bYdi��dXU�5hUSe�
dYfU�3_]]YddUU�c�QRY\Ydi�d_�]Q[U�`b_]`d�Q^T
c_e^T�TUSYcY_^c�gY\\�RUS_]U�UfU^�]_bU�Uc�
cU^dYQ\���DXQd�QRY\Ydi�gY\\�TU`U^T�Y^�\QbWU
`Qbd�_^�dXU�Uh`UbdYcU�_V�Ydc�]U]RUbc���DXU
Ve\\�:eTYSYQ\�3_^VUbU^SU±Vb_]�gXYSX�dXU
5hUSedYfU�3_]]YddUU�_bTY^QbY\i�Yc�TbQg^±
di`YSQ\\i�Y^S\eTUc�ZeTWUc�gYdX�gYTU�bQ^WY^W
Uh`UbYU^SU�Q^T�Uh`UbdYcU���8_gUfUb��dXUbU
QbU�`_\YSi�QbUQc�Y^�gXYSX�c`USYQ\�[^_g\UTWU
_V�SebbU^d�YcceUc�Q^T�`b_R\U]c�]Qi�RU�SbYdY�
SQ\���1SS_bTY^W\i��dXU�5hUSedYfU�3_]]YddUU
]Qi�VY^T�Yd�XU\`Ve\�d_�S_^dY^eU�dXU�`bQS�
dYSU�_V�Y^S\eTY^W�Y^�Ydc�TU\YRUbQdY_^c��gXUbU
Q``b_`bYQdU��dXU�SXQYbc�_V�3_^VUbU^SU�S_]�
]YddUUc�bUc`_^cYR\U�V_b�dXU�`b_WbQ]c�_b
QSdYfYdYUc�e^TUb�TYcSeccY_^�

��E 3_^cYTUbQdY_^�cX_e\T�RU�WYfU^�d_

Qd�\UQcd�`QbdYQ\�bUTeSdY_^�Y^�dXU�SXQYb�c
ZeTYSYQ\�g_b[\_QT��c_�Qc�d_�_VVcUd�dXU�dY]U
bUaeYbUT�V_b�`UbV_b]Q^SU�_V�QT]Y^YcdbQ�
dYfU�TedYUc�

1^�Uh`Q^cY_^�_V�5hUSedYfU�3_]�
]YddUU�bUc`_^cYRY\Ydi�g_e\T�^QdebQ\\i�Y]`_cU
WbUQdUb�dY]U�TU]Q^Tc�_^�Ydc�]U]RUbc��Uc`U�
SYQ\\i�dXU�SXQYb���9d�Yc�^_d�S\UQb��Qd�`bUcU^d�
gXUdXUb�dXU�ZeTWU�SXQYbY^W�dXU�5hUSedYfU
3_]]YddUU�Y^�VQSd�^UUTc�Q�c`USYQ\�]UQcebU
_V�T_S[Ud�bU\YUV���9^�dY]U��X_gUfUb��dXU�QT�
]Y^YcdbQdYfU�TedYUc�_V�dXQd�`_cYdY_^�]Qi�Wb_g
d_�dXU�`_Y^d�gXUbU�Qd�\UQcd�c_]U�bU\YUV�Vb_]
ZeTYSYQ\�TedYUc�gY\\�RU�^UUTUT�&

                                                          
&��4_S[Ud�bU\YUV�SQ^�RU�`b_fYTUT�Y^�]_bU�dXQ^�_^U�gQi���6_b
UhQ]`\U��Y^dUb��Q^T�Y^dbQ�SYbSeYd�QccYW^]U^dc�S_e\T�RU�ecUT
d_�RbY^W�fYcYdY^W�ZeTWUc�d_�dXU�SXQYb�c�X_]U�S_ebd�c_�dXQd�dXU
SXQYb�S_e\T�TUf_dU�Q�WbUQdUb�Q]_e^d�_V�dY]U�d_�5hUSedYfU
3_]]YddUU�g_b[���1\dUb^QdYfU\i��3_^WbUcc�S_e\T�QedX_bYjU
Q�dU]`_bQbi�ZeTWUcXY`�V_b�dXU�SXQYb�c�X_]U
S_ebd��UYdXUb�Y^�Q\\�SQcUc�_b�gXU^UfUb�dXU�3XYUV�:ecdYSU�SUbdY�
VYUc�dXU�^UUT�d_�bU\YUfU�dXU�SXQYb�_V�c_]U�_b�Q\\�ZeTYSYQ\
TedYUc���1�cY]Y\Qb�Q``b_QSX�Yc�Q\bUQTi�dQ[U^�gXU^UfUb�Q
Ve\\�dY]U�ZeTWU�Qcce]Uc�Q^��_VVYSU�_V�VUTUbQ\�ZeTYSYQ\�QT�
]Y^YcdbQdY_^�±`bUcU^d\i�TUVY^UT�Qc�dXU�4YbUSd_b�_V�dXU
1T]Y^YcdbQdYfU�?VVYSU��dXU�4YbUSd_b�_V�dXU�6UTUbQ\�:eTYSYQ\

S��5(&200(1'$7,21������DXU�:eTYSYQ\
3_^VUbU^SU�cX_e\T�S_^dY^eU�d_�bU\i�_^

Q�Rb_QT�S_]]YddUU�cdbeSdebU�V_b�`_\YSi

TUfU\_`]U^d���9d�cX_e\T�cdbU^WdXU^�dXU

S_]]YddUUc��QRY\Ydi�d_�`b_fYTU�c_e^T

QTfYSU�Q^T�^UUTUT�Y^V_b]QdY_^�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D =U]RUbcXY`�Y^�3_^VUbU^SU�S_]�

]YddUUc�cX_e\T�S_^dY^eU�d_�b_dQdU�`UbY_T�
YSQ\\i��d_�`b_fYTU�^Ug�Q^T�TYfUbcU�`Ub�
c`USdYfUc�gXY\U�Qd�dXU�cQ]U�dY]U�`bUcUb�
fY^W�dXU�Y^cYWXd��Uh`UbYU^SU��Q^T�\UWYc\Q�
dYfU�S_^dQSdc�dXQd�S_]U�gYdX�\_^W�dUb]
S_]]YddUU�cUbfYSU�

9^�cUddY^W�`_\YSYUc�_^�dXU�dU^ebU�Q^T
S_]`_cYdY_^�_V�S_]]YddUU�]U]RUbcXY`��dXU
3_^VUbU^SU�cX_e\T�RQ\Q^SU�dXU�^UUT�V_b
VbUcX�`Ubc`USdYfUc�QWQY^cd�dXU�fQ\eU�_V�S_^dY�
^eYdi�Q^T�Uh`UbYU^SU���2UV_bU�!)('�
S_]]YddUU�]U]RUbc�cUbfUT�Y^TUVY^YdU�dUb]c�
cUfUbU\i�bUTeSY^W�dXU�^e]RUb�_V�ZeTWUc�gX_
S_e\T�RUS_]U�Y^f_\fUT�Y^�^QdY_^Q\�ZeTYSYQ\
QT]Y^YcdbQdY_^���1�[Ui�U\U]U^d�_V�dXU�bU�
V_b]c�QT_`dUT�dXQd�iUQb�gQc�UcdQR\YcX]U^d
_V�Q�VYhUT�dXbUU�iUQb�dUb]�V_b�S_]]YddUU�Q`�
`_Y^d]U^dc�Q^T�Q^�_fUbQ\\�cYh�iUQb�\Y]Yd�_^
cUbfYSU�Ri�Q^�Y^TYfYTeQ\�ZeTWU�_^�Q^i�S_]�
]YddUU���1\dX_eWX�UhSU`dY_^c�d_�dXU�\Y]Ydc
XQfU�RUU^�]QTU�_^�bQbU�_SSQcY_^c��dXUcU
^_b]c�XQfU�RUU^�SbUTYdUT�gYdX�dXU�]eSX
Rb_QTUb�TUWbUU�_V�ZeTWU�`QbdYSY`QdY_^�Y^
3_^VUbU^SU�g_b[�Y^�bUSU^d�iUQbc�

DXU�TYVVYSe\di�gYdX�Q^i�be\U�_V�dXYc
[Y^T�Yc�dXQd�Yd�TU`bYfUc�dXU�_bWQ^YjQdY_^�_V
fQ\eQR\U�cUbfYSU�Q^T�Uh`UbdYcU�Qd�dXU�cQ]U
dY]U�dXQd�Yd�`b_fYTUc�Q�^UUTUT�Y^VecY_^�_V
^Ug�Q^T�TYVVUbU^d�YTUQc���GXUdXUb�Q�`QbdYSe�
\Qb�\Y]Yd�_^�S_]]YddUU�cUbfYSU�Yc�dXU
Q``b_`bYQdU�_^U�TU`U^Tc��Y^�\QbWU�`Qbd��_^
dXU�S_^dUhd���9V�dXU�g_b[�_V�Q�`QbdYSe\Qb

                                                                                       
3U^dUb��_b�dXU�1T]Y^YcdbQdYfU�1ccYcdQ^d�d_�dXU�3XYUV�:ecdYSU�
CUU�"(�E�C�3����!##�R���Ce``��F�!))#��
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��

S_]]YddUU�Uh`_cUc�Q�]U]RUb�d_�Q�ceRcdQ^�
dYQ\��\UQb^Y^W�SebfU��_b�Y^f_\fUc�\U^WdXi
`b_ZUSdc��dXU�VUTUbQ\�be\Uc�`b_SUcc�Yc�Q�W__T
UhQ]`\U�Red�Ri�^_�]UQ^c�dXU�_^\i�_^U���dXU
Q``b_`bYQdU�RQ\Q^SU�RUdgUU^�S_^dY^eYdi�Q^T
bU^UgQ\�]Qi�RU�V_e^T�Y^�\_^WUb�dUb]c�V_b
Ydc�]U]RUbc�_b�SXQYbc��_b�Y^�dXU�_SSQcY_^Q\
gQYfUb�_V�dXU�_fUbQ\\�S_]]YddUU�cUbfYSU
\Y]Yd�

��E DXU�3_^VUbU^SU�cX_e\T�QVV_bT�dXU

S_]]YddUU�SXQYbc�Q�]UQ^Y^WVe\�b_\U�Y^
bU\UfQ^d�3_^VUbU^SU�TURQdUc�Q^T�Q^�_`�
`_bde^Ydi�d_�]UUd�d_WUdXUb�Qd�\UQcd�_^SU�Q
iUQb�

2USQecU�_V�dXU�VQ]Y\YQbYdi�Q^T�Uh�
`UbdYcU�dXUi�QSaeYbU�gYdX�dXUYb�S_]]YddUUc�
ceRZUSd�QbUQc��3_^VUbU^SU�S_]]YddUU�SXQYbc
QbU�Q�fQ\eQR\U�bUc_ebSU�dXQd�cX_e\T�RU�edY\�
YjUT�]_bU�UVVUSdYfU\i���1\dX_eWX�dXU�SXQYb�_V
Q�S_]]YddUU�gX_cU�bU`_bd�Yc�_^�dXU�3_^VUb�
U^SU�TYcSeccY_^�QWU^TQ�di`YSQ\\i�Yc�Y^fYdUT
d_�]Q[U�Q^�_bQ\�`bUcU^dQdY_^�Qd�dXU�3_^VUb�
U^SU�cUccY_^��dXUbU�QbU�_dXUb�cYdeQdY_^c��U�W��
^_d�Y^f_\fY^W�Q�`b_`_cQ\�_V�dXQd�c`USYVYS
S_]]YddUU��gXU^�Yd�g_e\T�RU�XU\`Ve\�V_b
3_^VUbU^SU�]U]RUbc�d_�XUQb�dXU�fYUgc�_V�Q
S_]]YddUU�SXQYb�_^�Q^�YcceU�WU^UbQ\\i�gYdXY^
XYc�_b�XUb�S_]]YddUU�c�QbUQ�_V�S_^SUb^�

9d�Yc�^_d�e^S_]]_^�V_b�YcceUc�d_
QbYcU�dXQd�Sed�QSb_cc�dXU�ZebYcTYSdY_^c�_V�]_bU
dXQ^�_^U�3_^VUbU^SU�S_]]YddUU���@b_`_cQ\c
d_�QedX_bYjU�U\USdb_^YS�_b�VQScY]Y\U�VY\Y^W�_V
S_ebd�T_Se]U^dc±gXYSX�VQ\\�gYdXY^�dXU�bU�
c`USdYfU�RQY\YgYS[c�_V�dXU�S_]]YddUUc
bUc`_^cYR\U�V_b�S_ebd�QT]Y^YcdbQdY_^��be\Uc�_V
`bQSdYSU�Q^T�`b_SUTebU��Q^T�Qed_]QdY_^±
QbU�_^\i�Q�bUSU^d�UhQ]`\U���CdQVV�\UfU\�S__b�
TY^QdY_^�SQ^�XU\`�S_^cYTUbQR\i�Y^�Qf_YTY^W
Te`\YSQdY_^�_V�UVV_bd�_b�]Yce^TUbcdQ^TY^W
Q]_^W�dXU�S_]]YddUUc���2ed�bUWe\Qb�]UUd�
Y^Wc�_V�dXU�S_]]YddUU�SXQYbc�Q\c_�g_e\T�RU
ecUVe\�d_�`b_]_dU�Y^V_b]QdY_^�cXQbY^W�_^
S_]]_^�YcceUc�Q^T�Q^�QgQbU^Ucc�_V�]QddUbc
e^TUb�S_^cYTUbQdY_^�U\cUgXUbU���DXUcU�WQdX�

UbY^Wc�cX_e\T�^_d��_V�S_ebcU��RUS_]U�Q�`_\�
YSi�]Q[Y^W�V_be]�Y^�\YUe�_V�dXU�3_^VUbU^SU
_b�Q^i�`QbdYSe\Qb�S_]]YddUU�

S��5(&200(1'$7,21������DXU�^e]RUb

_V�ZeTWUc�`QbdYSY`QdY^W�Y^�dXU�:eTYSYQ\

3_^VUbU^SU�Q^T�Ydc�S_]]YddUUc�cX_e\T

^_d�Y^SbUQcU�Y^�`b_`_bdY_^�d_�Wb_gdX�Y^

dXU�ZeTYSYQbi�_fUbQ\\�

1d�`bUcU^d��!'�d_�!(�`UbSU^d�_V�Q\\
\YVU�dU^ebUT�Q^T�VYhUT�dUb]�ZeTWUc�cUbfU�_^
dXU�:eTYSYQ\�3_^VUbU^SU�Q^T�Ydc�S_]]YddUUc�
D_�]QY^dQY^�Q�TUSU^dbQ\YjUT��S_^cU^cec�
_bYU^dUT�`b_SUcc�V_b�QT]Y^YcdbQdYfU�TUSYcY_^
]Q[Y^W��dXU�ZeTYSYQ\�RbQ^SX�cX_e\T�`bUcUbfU
Q^T��Y^TUUT��Uh`Q^T�_^�dXYc�gYTU�TUWbUU�_V
`QbdYSY`QdY_^�Y^�W_fUb^Q^SU�cdbeSdebUc�'

8_gUfUb��YV�dXU�1bdYS\U�999�ZeTYSYQbi�gUbU�d_
Y^SbUQcU�Y^�cYjU�d_�"�'  �ZeTWUc�Red�[UU`
Ydc�SebbU^d�`b_`_bdY_^�_V�ZeTWUc�X_\TY^W
W_fUb^Q^SU�Q``_Y^d]U^dc��dXU�cYjU�_V�dXU
3_^VUbU^SU�_bWQ^YjQdY_^�g_e\T�Y^SbUQcU
Vb_]�Q``b_hY]QdU\i�#  �d_�Qb_e^T�$'%
ZeTWUc���1\dX_eWX�Q�W_fUb^Q^SU�`b_SUcc�gYdX
dXQd�^e]RUb�_V�`QbdYSY`Q^dc�]YWXd�cdY\\�RU
]Q^QWUQR\U��Qd�c_]U�`_Y^d�dXU�`b_R\U]c�_V
S__bTY^QdY_^�Q^T�UVVUSdYfU�TYcSeccY_^�gY\\
_edgUYWX�dXU�RU^UVYdc�_V�\QbWU�cSQ\U�`QbdYSY�
`QdY_^�

S��5(&200(1'$7,21������DXU�1T]Y^Yc�

dbQdYfU�?VVYSU�_V�dXU�E^YdUT�CdQdUc

3_ebdc�Q^T�dXU�6UTUbQ\�:eTYSYQ\�3U^�

dUb�cX_e\T�bUdQY^�dXUYb�cU`QbQdU

Y^cdYdedY_^Q\�cdQdec�Q^T�bUc`USdYfU

]YccY_^c���DXU�_VVYSYQ\\i�QT_`dUT�`_\Y�

SYUc�_V�dXU�:eTYSYQ\�3_^VUbU^SU

bU`bUcU^d�dXU�fYUg�_V�dXU�ZeTYSYQ\

RbQ^SX�_^�Q\\�]QddUbc�Q^T�cX_e\T�RU

bUc`USdUT�Qc�ceSX�Ri�dXU�1T]Y^YcdbQ�

dYfU�?VVYSU�Q^T�dXU�6UTUbQ\�:eTYSYQ\

                                                          
'��CUU�BUS_]]U^TQdY_^�% �Y^VbQ�
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��

3U^dUb�gXU^�TUQ\Y^W�gYdX�]U]RUbc�_V

3_^WbUcc�_b�dXU�UhUSedYfU�RbQ^SX�

DXU�Ve^SdY_^c�_V�dXU�1T]Y^YcdbQdYfU
?VVYSU�Q^T�dXU�6UTUbQ\�:eTYSYQ\�3U^dUb�QbU
ceVVYSYU^d\i�TYcdY^Sd�d_�]UbYd�dXU�bUdU^dY_^�_V
dg_�cU`QbQdU�_bWQ^YjQdY_^c���1\dX_eWX�dXUcU
QWU^SYUc�]ecd�g_b[�S__`UbQdYfU\i�Q^T�Y^�Q
S__bTY^QdUT�VQcXY_^��]QY^dQY^Y^W�TYcdY^Sd�Red
]edeQ\\i�ce``_bdYfU�QWU^SYUc�V_b�QT]Y^Y�
cdbQdY_^�Q^T�`_\YSi�ce``_bd�Q^T�UTeSQdY_^
Q^T�bUcUQbSX��bUc`USdYfU\i��gY\\�RU�Y]`_bdQ^d
Y^�iUQbc�d_�S_]U���GXU^�cX_bdQWUc�_SSeb�Y^
Ve^TY^W�Q^T�_dXUb�bUc_ebSUc��Yd�gY\\�RU�^US�
UccQbi�d_�U^cebU�dXQd�bUcUQbSX�Q^T�UTeSQdY_^
QbU�^_d�cQSbYVYSUT�V_b�dXU�cQ[U�_V�TQi�d_�TQi
_`UbQdY_^Q\�^UUTc� �

9^�SQbbiY^W�_ed�dXUYb�bUc`USdYfU�Ve^S�
dY_^c��R_dX�_V�dXUcU�QWU^SYUc�]ecd�_`UbQdU
gYdXY^�dXU�`_\YSi�VbQ]Ug_b[�UcdQR\YcXUT�Ri
dXU�:eTYSYQ\�3_^VUbU^SU���1c�dXU�3XYUV�:ec�
dYSU�Uh`\QY^UT�Y^�XYc�iUQb�U^T�bU`_bd�V_b
!))$��dXU�3_^VUbU^SU�Yc�²dXU�R_Ti�UcdQR�
\YcXUT�d_�c`UQ[�V_b�dXU�VUTUbQ\�ZeTYSYQbi³�Y^
Ydc�TUQ\Y^Wc�gYdX�dXU�_dXUb�RbQ^SXUc�_V�dXU
VUTUbQ\�W_fUb^]U^d�

S��5(&200(1'$7,21������DXU�RQcYS
_bWQ^YjQdY_^�Q^T�QedX_bYdi�_V�W_fUb^�

Q^SU�Y^cdYdedY_^c�Qd�dXU�bUWY_^Q\�Q^T

Y^TYfYTeQ\�S_ebd�\UfU\c�cX_e\T�RU�bU�

dQY^UT�

1c�^_dUT�e^TUb�BUS_]]U^TQdY_^�$ �
dXUbU�Yc�WU^UbQ\�S_^cU^cec�Y^�dXU�ZeTYSYQbi�_^
dXU�^UUT�d_�]QY^dQY^�Q�dXbUU�dYUbUT�cicdU]�_V
ZeTYSYQ\�W_fUb^Q^SU��^QdY_^Q\��bUWY_^Q\��Q^T
Y^TYfYTeQ\�S_ebd���gYdX�Q^�U]`XQcYc�_^�TU�
SU^dbQ\YjUT�S_^db_\���DXUbU�Yc��X_gUfUb��VQb
\Ucc�QWbUU]U^d�Q]_^W�ZeTWUc��Q^T�`QbdYSe�
\Qb\i�RUdgUU^�SYbSeYd�Q^T�TYcdbYSd�ZeTWUc��Qc
d_�dXU�Q``b_`bYQdU�b_\U�_V�bUWY_^Q\�QedX_bYdi
fYc�Q�fYc�\_SQ\�S_ebdc��Q^T�dXU�RQ\Q^SU�bU�
aeYbUT�RUdgUU^�\_SQ\�S_ebd�Qed_^_]i�Q^T

bUWY_^Q\�S__bTY^QdY_^���1\dX_eWX�dXU�RQcYS
W_fUb^Q^SU�cdbeSdebU�Yc�c_e^T��dXU�`_gUbc
Q^T�S_]`_cYdY_^�_V�bUWY_^Q\�W_fUb^Q^SU
R_TYUc�cX_e\T�RU�cdeTYUT�SQbUVe\\i�d_�QccUcc
dXU�TUWbUU�d_�gXYSX�bUVY^U]U^dc�_b�]_bU
UhdU^cYfU�SXQ^WUc�QbU�Q``b_`bYQdU��cUU
3XQ`dUb�!!�Y^VbQ��

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D 3YbSeYd�ZeTYSYQ\�S_e^SY\c�cX_e\T

S_^dY^eU�d_�`b_fYTU�QT]Y^YcdbQdYfU�S__b�
TY^QdY_^�Q^T�_fUbcYWXd�d_�Q\\�S_ebdc
gYdXY^�dXU�bUc`USdYfU�bUWY_^Q\�SYbSeYdc�

DXU�ZeTYSYQ\�SYbSeYdc�QbU�Q^�UccU^dYQ\
S_]`_^U^d�Y^�dXU�]QSXY^Ubi�_V�VUTUbQ\�ZeTY�
SYQ\�QT]Y^YcdbQdY_^���1c�dXU�S_ebdc�VQSU�Q
VedebU�_V�Y^SbUQcY^W\i�cSQbSU�bUc_ebSUc��Yd
gY\\�RUS_]U�]_bU��^_d�\Ucc��Y]`_bdQ^d�d_
XQfU�Q�bUWY_^Q\�]USXQ^Yc]±dXU�SYbSeYd�Ze�
TYSYQ\�S_e^SY\±Y^�gXYSX�S_\\USdYfU�^UUTc
Q^T�Y^dUbUcdc�_V�Q\\�S_ebdc��Q``U\\QdU�Q^T
dbYQ\��\QbWU�Q^T�c]Q\\��ebRQ^�Q^T�bebQ\��_fUb�
g_b[UT�Q^T�e^TUbg_b[UT��SQ^�RU�gUYWXUT
RUV_bU�bUc_ebSUc�QbU�Q\\_SQdUT���2USQecU
dXU�Q``U\\QdU�Q^T�dbYQ\�S_ebdc�VQSU�TYVVUbU^d
`b_R\U]c�Q^T�YcceUc��`b_`_cQ\c�XQfU�RUU^
]QTU�d_�U\Y]Y^QdU�SYbSeYd�ZeTWU�Y^f_\fU]U^d
Y^�bUWY_^Q\�_fUbcYWXd�Q^T�S__bTY^QdY_^�_V
TYcdbYSd�S_ebd�QT]Y^YcdbQdY_^�(��?^�dXU�_dXUb
XQ^T��c_]U�_RcUbfUbc�RU\YUfU�dXQd�dXUYb
`QbdYSY`QdY_^�QVV_bTc�ZeTYSYQ\�S_e^SY\�TU\YR�
UbQdY_^c�Q�Rb_QT�`Ubc`USdYfU�Q^T�TUdQSX]U^d
dXQd�QbU�fUbi�ecUVe\�Y^�S_^Vb_^dY^W�TYVVYSe\d
YcceUc���GYdX�dXQd�Y^�]Y^T��dXU�b_\U�_V�SYbSeYd
ZeTWUc�Y^�ZeTYSYQ\�S_e^SY\c�cX_e\T�RU�bUQc�
cUccUT�Qc�`Qbd�_V�Q^�_fUbQ\\�UhQ]Y^QdY_^�_V
dXU�SYbSeYd�TYcdbYSd�bU\QdY_^cXY`��cUU�3XQ`dUb
!!�Y^VbQ��

��E DXU�SXYUV�ZeTWUc�_V�dXU�S_ebdc�_V

Q``UQ\c�Q^T�TYcdbYSd�S_ebdc�cX_e\T�S_^�

                                                          
(��CUU��U�W���BU`_bd�_V�dXU�:eTYSYQ\�3_^VUbU^SU�3_]]YddUU
_^�3_ebd�1T]Y^YcdbQdY_^�Q^T�3QcU�=Q^QWU]U^d�d_�dXU�:e�
TYSYQ\�3_^VUbU^SU�3_]]YddUU�_^�<_^W�BQ^WU�@\Q^^Y^W
�6UR��!))#���:Q^��!))$��
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dY^eU�d_�RU�cU\USdUT�_^�dXU�RQcYc�_V�cU^�
Y_bYdi�ceRZUSd�d_�cdQded_bi�\Y]YdQdY_^c�_^
QWU�Q^T�dU^ebU�

3ebbU^d\i��SXYUV�SYbSeYd�Q^T�TYcdbYSd
ZeTWUc�bYcU�d_�dX_cU�`_cYdY_^c�RQcUT�_^�cU^�
Y_bYdi�Y^�dXUYb�S_ebdc��ceRZUSd�d_�cdQded_bi�QWU
Q^T�\U^WdX�_V�cUbfYSU�\Y]YdQdY_^c���DXU�fQ\eU
_V�dXYc�cicdU]�\YUc�Y^�dXU�SUbdQY^di�Yd�`b_�
fYTUc��Q^T�Y^�U^cebY^W�UaeQ\�_``_bde^Ydi�Q^T
Qf_YTY^W�dXU�TYfYcYfU^Ucc�_V�Q^�U\USd_bQ\
`b_SUcc���1\dX_eWX�]Q^i�ZeTWUc�S_^cYTUb�dXU
cU^Y_bYdi�cicdU]�V\QgUT�RUSQecU�Yd�T_Uc�^_d
U^cebU�QT]Y^YcdbQdYfU�QRY\Ydi��dXU�Q\dUb^QdYfU
]UdX_Tc�ceWWUcdUT�d_�TQdU��U�W���]UbYd�cU\US�
dY_^�_b�U\USdY_^�Ri�dXU�S_ebd��Q\c_�]UUd�gYdX
c[U`dYSYc]���7YfU^�dXQd�dXU�SebbU^d�cicdU]
XQc�WU^UbQ\\i�g_b[UT�gU\\�Y^�`bQSdYSU��dXYc
`\Q^�T_Uc�^_d�`b_`_cU�d_�QRQ^T_^�Yd���DXU
RUddUb�Q``b_QSX�Yc�d_�S_^dY^eU�cdeTiY^W�`_c�
cYR\U�Q\dUb^QdYfUc�d_�dXU�cU^Y_bYdi�]_TU\��cUU
3XQ`dUb�!!�Y^VbQ���Q^T�d_�S_^SU^dbQdU�_^
dbQY^Y^W�Q^T�dUSX^YSQ\�QccYcdQ^SU�d_�SXYUV
ZeTWUc�c_�dXQd�dXUi�SQ^�UVVUSdYfU\i�TYcSXQbWU
dXUYb�Y^SbUQcY^W\i�S_]`\Uh�QT]Y^YcdbQdYfU
bUc`_^cYRY\YdYUc�

S��5(&200(1'$7,21������D_�QccYcd�dXU
W_fUb^Q^SU�`b_SUcc�Q^T�U^V_bSU�Ydc�TU�

SYcY_^c��dXU�ZeTYSYQ\�RbQ^SX�cX_e\T

S_^dY^eU�d_�TUfU\_`�Q^T�U^XQ^SU�dXU

SQ`QRY\YdYUc�_V�S_ebd�QT]Y^YcdbQd_bc

Q^T�]Q^QWUbc�

DXU�^UUT�V_b�cdQVV�ce``_bd�_V�S_ebd
_`UbQdY_^c�XQc�Uh`Q^TUT�d_�Q^�UfU^�WbUQdUb
TUWbUU�dXQ^�QTTYdY_^Q\�ZeTWU�`_gUb�bUaeYbU�
]U^dc*��ZeTWUc�^_g�S_^cdYdedU�\Ucc�dXQ^�)
`UbSU^d±Qc�S_]`QbUT�gYdX�^UQb\i�"%�`Ub�
SU^d�Y^�!)' ±_V�dXU�d_dQ\�ZeTYSYQ\�RbQ^SX
g_b[V_bSU���1SS_bTY^W\i��dXU�[Ui�d_�ceSSUcc�
Ve\�QT]Y^YcdbQdY_^�_V�dXU�VUTUbQ\�S_ebdc�\YUc
]_bU�dXQ^�UfUb�Y^�cdb_^W��UVVUSdYfU�S_ebd
]Q^QWUbc��SYbSeYd�UhUSedYfUc��S\Ub[c�_V�S_ebd�
UdS���Q^T�Y^�QTUaeQdU�Ve^TY^W�V_b�QT]Y^Yc�

dbQdYfU�Qc�gU\\�Qc�QTZeTYSQdYfU�Ve^SdY_^c���1c
TYcSeccUT�Y^�WbUQdUb�TUdQY\�Y^�3XQ`dUb�(�)

Q^�Uh`Q^TUT��S_^SUbdUT�UVV_bd�Ri�dXU�VUT�
UbQ\�S_ebdc�d_�bUSbeYd��dbQY^��Q^T�bUdQY^�dXU
cUbfYSUc�_V�XYWX\i�aeQ\YVYUT��S_]`UdU^d�QT�
]Y^YcdbQd_bc�gY\\�U^XQ^SU�dXU�ZeTWUc��QRY\Ydi
d_�`UbV_b]�dXUYb�S_^cdYdedY_^Q\�Ve^SdY_^c���9d
gY\\�Q\c_�V_cdUb�dXU�UVVYSYU^d��bUc`_^cYR\U�ecU
_V�ZeTYSYQ\�RbQ^SX�bUc_ebSUc�bUaeYbUT�Y^�Q^
UbQ�_V�dYWXd�ReTWUdc�Q^T�S\_cU�`eR\YS�cSbe�
dY^i�

S��5(&200(1'$7,21������1\\�ZeTYSYQ\
W_fUb^Q^SU�Y^cdYdedY_^c�cX_e\T�S_^�

dY^eU�d_�TUfU\_`�Q^T�Y^dUWbQdU�\_^W

bQ^WU�`\Q^^Y^W�SQ`QRY\YdYUc�Y^d_�dXUYb

`_\YSi�]Q[Y^W�`b_SUccUc�

9^�Ydc�!)) �bU`_bd��dXU�6UTUbQ\�3_ebdc
CdeTi�3_]]YddUU�bUS_]]U^TUT�dXQd�dXU�:e�
TYSYQ\�3_^VUbU^SU�Q^T�dXU�SYbSeYd�ZeTYSYQ\
S_e^SY\c�e^TUbdQ[U�_b�U^XQ^SU�dXUYb�bUc`US�
dYfU�SQ`QSYdYUc�V_b�\_^W�bQ^WU±Qc�_``_cUT
d_�cX_bd�dUb]�_b�_`UbQdY_^Q\±`\Q^^Y^W���9^
QTTYdY_^�d_�dXYc�^QdY_^Q\�`\Q^��ceSSUccVe\
`\Q^^Y^W�UVV_bdc�QbU�S_^dY^eY^W�Ri�:eTYSYQ\
3_^VUbU^SU�S_]]YddUUc�Q^T�XQfU�dQ[U^�b__d
Qd�dXU�SYbSeYd�Q^T�TYcdbYSd�S_ebd�\UfU\c���DXU
ZeTYSYQ\�RbQ^SX�Yc�gU\\�cUbfUT�Ri�S_^dY^eY^W
^QdY_^Q\�`\Q^^Y^W�UVV_bdc�Y^��Q]_^W�_dXUb
QbUQc��dXU�Qed_]QdY_^��ZeTYSYQ\�cUSebYdi��Q^T
c`QSU�Q^T�VQSY\YdYUc�`b_WbQ]c���DXU�\_^W
bQ^WU�`\Q^^Y^W�`b_SUcc�Y^�dXU�>Y^dX�3YbSeYd
3_ebd�_V�1``UQ\c�Yc�Q�\Q^T]Qb[�UVV_bd�dXQd
XQc�RUWe^�Y]`\U]U^dQdY_^���CeSSUccVe\
`\Q^^Y^W�UVV_bdc�XQfU�_SSebbUT��gYdX�dbQY^Y^W
Q^T�dUSX^YSQ\�QccYcdQ^SU�Vb_]�dXU�1T]Y^Yc�
dbQdYfU�?VVYSU! �Q^T�dXU�6UTUbQ\�:eTYSYQ\
3U^dUb��Y^�cUfUbQ\�Y^TYfYTeQ\�S_ebdc�Q^T�ZeTY�
SYQ\�RbQ^SX�`b_WbQ]c���1c�TUcSbYRUT�]_bU

                                                          
)��CUU�BUS_]]U^TQdY_^c�'$�Q^T�''�Y^VbQ�
! ��9^�ce``_bd�_V�dXU�<_^W�BQ^WU�@\Q^^Y^W�3_]]YddUU�c
SXQbWU�d_�`b_]_dU�Q^T�U^S_ebQWU�`\Q^^Y^W�gYdXY^�dXU�ZeTY�
SYQ\�RbQ^SX��dXU�1T]Y^YcdbQdYfU�?VVYSU�_V�dXU�E^YdUT�CdQdUc
3_ebdc�XQc�`eR\YcXUT�Q�:eTYSYQ\�2bQ^SX�@\Q^^Y^W�7eYTU
Q^T�Q�@\Q^^Y^W�8Q^TR__[�V_b�6UTUbQ\�3_ebdc�dXQd�XQfU
RUU^�ecUT�Ri�\_SQ\�`\Q^^Y^W�S_]]YddUUc�
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��

Ve\\i�Y^�3XQ`dUb�!!��Q�S_^dY^eY^W�`\Q^^Y^W
`b_SUcc�Yc�UccU^dYQ\±^_d�_^\i�d_�UcdQR\YcX
V_b]Q\�W_Q\c�_b�_RZUSdYfUc��Red�Q\c_�d_�U^cebU
gU\\�Y^V_b]UT��S_XUbU^d�TQi�d_�TQi�TUSYcY_^
]Q[Y^W���@\Q^^Y^W�cX_e\T�S_^dY^eU�Q^T�RU
Uh`Q^TUT�Qd�Q\\�\UfU\c�Qc�Q^�Y^dUWbQ\�`Qbd�_V
dXU�W_fUb^Q^SU�`b_SUcc�

3DUWLFLSDWLRQ

:eTYSYQ\�W_fUb^Q^SU�cX_e\T�bU`bUcU^d
Q\\�ZeTWUc���9d�Yc�UccU^dYQ\�dXQd�dXU�TYVVUbU^d
`Ubc`USdYfUc�Q^T�Uh`UbYU^SUc�_V�dbYQ\�Q^T�Q`�
`U\\QdU�ZeTWUc��Q^T�_V�\YVU�dU^ebUT�Q^T�VYhUT�
dUb]�ZeTWUc��RU�bUV\USdUT�Y^�dXU�TUSYcY_^
]Q[Y^W�`b_SUcc���?fUb�dXU�iUQbc��dXU�]U]�
RUbcXY`�_V�VUTUbQ\�S_ebd�W_fUb^Q^SU�R_TYUc
XQc�RUS_]U�cdUQTY\i�Rb_QTUb�Q^T�]_bU�Y^S\e�
cYfU���>UfUbdXU\Ucc��dXUbU�Yc�b__]�V_b
Y]`b_fU]U^d�

S��5(&200(1'$7,21������DXUbU�cX_e\T
RU�Rb_QT��]UQ^Y^WVe\�`QbdYSY`QdY_^�_V

ZeTWUc�Y^�W_fUb^Q^SU�QSdYfYdYUc�Qd�Q\\

\UfU\c�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D 4YcdbYSd�ZeTWUc�cX_e\T�RU�QVV_bTUT

dXU�_``_bde^Ydi�d_�`QbdYSY`QdU�UVVUSdYfU\i
Y^�^QdY_^Q\�Q^T�bUWY_^Q\�W_fUb^Q^SU���D_
dXQd�U^T±

�!� TYcdbYSd�ZeTWU�]U]RUbc�_V�dXU�:eTY�
SYQ\�3_^VUbU^SU�cX_e\T�RU�QVV_bTUT
Q�dUb]�_V�cUbfYSU�S_]`QbQR\U�d_�dXU
QfUbQWU�dU^ebU�_V�SXYUV�SYbSeYd

ZeTWUc��Y�U���VYfU�iUQbc�+�Q^T

�"� UQSX�SYbSeYd�ZeTYSYQ\�S_e^SY\�cX_e\T
XQfU�Q^�UaeQ\�^e]RUb�_V�TYcdbYSd
ZeTWU�Q^T�SYbSeYd�ZeTWU�]U]RUbc�
Y^S\eTY^W�dXU�SXYUV�SYbSeYd�ZeTWU�

4YcdbYSd�ZeTWUc�XQfU�`QbdYSY`QdUT�Y^
dXU�:eTYSYQ\�3_^VUbU^SU�cY^SU�!)%'��Q^T�Y^
SYbSeYd�ZeTYSYQ\�S_e^SY\c�cY^SU�!)( ���8_g�
UfUb��dXU�be\Uc�W_fUb^Y^W�dXUYb�]U]RUbcXY`
Y^�dXUcU�R_TYUc�S_^dY^eU�d_�`\QSU�dXU]�Qd�Q
TYcQTfQ^dQWU�fYc�Q�fYc�SYbSeYd�ZeTWUc���6_b
UhQ]`\U��Q^�Y^UaeQ\Ydi�RUdgUU^�TYcdbYSd�Q^T
SYbSeYd�ZeTWUc�SQ^�RU�V_e^T�Y^�dXU�dU^ebU
_V�3_^VUbU^SU�]U]RUbc*�Q\dX_eWX�TYcdbYSd
ZeTWU�]U]RUbc�XQfU�Q�cdQded_bi�dUb]�_V
dXbUU�iUQbc��dXU�SYbSeYd�ZeTWUc�QbU�bU`bU�
cU^dUT�_^�dXU�3_^VUbU^SU�Ri�dXUYb�SXYUV
ZeTWUc�gX_�]Qi�cUbfU�V_b�e`�d_�cUfU^�iUQbc�

=Q^i�TYcdbYSd�ZeTWUc�gYdX�Uh`UbYU^SU
Y^�^QdY_^Q\�\UQTUbcXY`�RU\YUfU�dXQd�dXU�dXbUU�
iUQb�dUb]c�TYcQTfQ^dQWU�TYcdbYSd�ZeTWU�]U]�
RUbc���2USQecU�Y^�VQSd�]_cd�SXYUV�SYbSeYd
ZeTWUc�cUbfU�RUdgUU^�V_eb�Q^T�VYfU�iUQbc��Q
VYfU�iUQb�dUb]�V_b�TYcdbYSd�ZeTWU�]U]RUbc�_V
dXU�3_^VUbU^SU�Yc�Q``b_`bYQdU��^_dgYdXcdQ^T�
Y^W�dXU�VQSd�dXQd�UhdU^TY^W�dXU�dUb]�gY\\
bUTeSU�dXU�^e]RUb�_V�TYcdbYSd�ZeTWUc�gX_�SQ^
cUbfU�_^�dXU�3_^VUbU^SU�_fUb�dY]U���1�\_^WUb
dUb]�g_e\T�]Q[U�dXU�TYcdbYSd�ZeTWU�]U]RUb
Q�]_bU�UVVUSdYfU�`QbdYSY`Q^d�Y^�dXU�TUSYcY_^
]Q[Y^W�`b_SUcc±dXec�RUddUb�bUV\USdY^W�dXU
TYcdbYSd�ZeTWU�`Ubc`USdYfU�Q^T�Y]`b_fY^W�dXU
_fUbQ\\�aeQ\Ydi�_V�3_^VUbU^SU�TU\YRUbQdY_^c�

4Uc`YdU�dXU�VQSd�dXQd�dXU�g_b[�_V�SYb�
SeYd�ZeTYSYQ\�S_e^SY\c��Qc�Q�`bQSdYSQ\�]QddUb��Yc
V_SecUT�`bY]QbY\i�_^�dbYQ\�\UfU\�QT]Y^YcdbQ�
dY_^��SYbSeYd�ZeTWUc�S_^dY^eU�d_�bU`bUcU^d�Q
]QZ_bYdi�_^�dX_cU�R_TYUc���9^�!)) ��3_^WbUcc
Q]U^TUT�dXU�S_e^SY\�cdQdedU�d_�Y^S\eTU��Q^
UaeQ\�^e]RUb�_V�SYbSeYd�ZeTWUc�Q^T�TYcdbYSd
ZeTWUc�_V�dXU�SYbSeYd���Red�Q\\_gUT�dXU�SXYUV
SYbSeYd�ZeTWU�d_�bU]QY^�Qc�`bUcYTY^W�_VVYSUb�!!

1\dX_eWX�dXU�W_fUb^Q^SU�bU\QdY_^cXY`�RU�
dgUU^�SYbSeYdc�Q^T�TYcdbYSdc�bU]QY^c�e^TUb
cdeTi��cUU�3XQ`dUb�!!�Y^VbQ���SYbSeYd�ZeTWUc
cX_e\T�S_^dY^eU�d_�`QbdYSY`QdU�Y^�S_e^SY\
RecY^Ucc�!"�Red�_^�Q^�UaeQ\�V__dY^W�gYdX�dXU

                                                          
!!��CUU�6UTUbQ\�3_ebdc�CdeTi�3_]]YddUU�9]`\U]U^dQdY_^
1Sd�_V�!)) ��@eR��<��>_��! !�&% �����#"#��! $�CdQd��%! $�
%!" ��S_TYVYUT�Qd�"(�E�C�3�����##"�Q��!���Ce``��F�!))#���
!"���CUU�9]`\U]U^dQdY_^�CdbQdUWi�$'Q�ce`bQ�
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��

TYcdbYSd�ZeTWUc���9^�_dXUb�g_bTc��dXU�SXYUV�SYb�
SeYd�ZeTWU�cX_e\T�RU�S_e^dUT�Q]_^W�dXU
�UaeQ\��^e]RUb�_V�SYbSeYd�ZeTWU�]U]RUbc�_^
dXU�S_e^SY\�!#��DXYc�Yc�S_^cYcdU^d�gYdX�dXU
QR_fU�]U^dY_^UT�`bY^SY`\U�_V�c_e^T�]Q^�
QWU]U^d±dXQd�dX_cU�S\_cUcd�d_�`b_R\U]c
cX_e\T�XQfU�dXU�QedX_bYdi�Q^T�bUc`_^cYRY\Ydi
V_b�TUfU\_`Y^W�c_\edY_^c�

��E CU^Y_b�ZeTWUc�cX_e\T�RU�QVV_bTUT

Q�WbUQdUb�_``_bde^Ydi�d_�`QbdYSY`QdU�Y^
W_fUb^Q^SU���D_�dXQd�U^T±

�!� cU^Y_b�ZeTWUc�cX_e\T�RU�Uh`bUcc\i
QedX_bYjUT�d_�cUbfU�_^�dXU�:eTYSYQ\
3_^VUbU^SU+

�"� cU^Y_b�ZeTWUc�cX_e\T�RU�QedX_bYjUT
d_�cUbfU�_^�dXU�2_QbT�_V�dXU�6UTUbQ\
:eTYSYQ\�3U^dUb+

�#� cU^Y_b�ZeTWUc�cX_e\T�RU�QedX_bYjUT
d_�cUbfU�_^�SYbSeYd�ZeTYSYQ\�S_e^SY\c+
Q^T

�$� Y^TYfYTeQ\�S_ebdc�cX_e\T�dQ[U�Q`�
`b_`bYQdU�cdU`c�d_�Y^S\eTU�cU^Y_b
ZeTWUc�Y^�\_SQ\�W_fUb^Q^SU�]USXQ�
^Yc]c�

1c�TYcSeccUT�VebdXUb�Y^�3XQ`dUb�(�!$

cU^Y_b�SYbSeYd�Q^T�TYcdbYSd�ZeTWUc�`b_fYTU�Q^
Y^fQ\eQR\U�bUc_ebSU�d_�dXU�VUTUbQ\�S_ebdc�
DXUi�cX_e\T�RU�dbUQdUT�gYdX�dXU�bUc`USd�Q^T
S_^cYTUbQdY_^�RUVYddY^W�dXUYb�Uh`UbYU^SU�Q^T
TUTYSQdY_^�d_�dXU�\Qg�Q^T�`eR\YS�cUbfYSU�
1\dX_eWX�dXUi�cUbfU�_^�:eTYSYQ\�3_^VUbU^SU
S_]]YddUUc�Q^T��_SSQcY_^Q\\i��_^�\_SQ\�S_ebd
S_]]YddUUc��R_dX�cdQdedU�Q^T�`bUfQY\Y^W
`bQSdYSU�_VdU^�UhS\eTU�cU^Y_b�ZeTWUc�Vb_]
W_fUb^Q^SU�QSdYfYdi�!%��DXYc�^_d�_^\i�TU�

                                                          
!#��DXYc�`\Q^�T_Uc�^_d�ceWWUcd�Q^i�SXQ^WU�Y^�dXU�b_\U�_V�dXU
SXYUV�SYbSeYd�ZeTWU�Qc�`bUcYTY^W�_VVYSUb�_V�dXU�ZeTYSYQ\�S_e^�
SY\�
!$��CUU�BUS_]]U^TQdY_^c�%)��&#��Q^T�&$�Y^VbQ�
!%��DXec��dXU�\UWYc\QdY_^�UhS\eTY^W�Q\\�Red��SYbSeYd�Q^T�TYc�
dbYSd�ZeTWUc�Y^�bUWe\Qb�QSdYfU�cUbfYSU��Vb_]�]U]RUbcXY`�_^

`bYfUc�cU^Y_b�ZeTWUc�_V�Q�f_YSU�Y^�]Q[Y^W
`_\YSYUc�dXQd�Q``\i�d_�dXU]��Yd�Q\c_�TU`bYfUc
dXU�W_fUb^Q^SU�`b_SUcc�_V�fYUgc�QSaeYbUT
dXb_eWX�iUQbc�_V�ZeTYSYQ\�cUbfYSU���D_�bUSdYVi
dXYc�`b_R\U]��R_dX�\Qg�Q^T�`bQSdYSU�cX_e\T
RU�Q]U^TUT�d_�WeQbQ^dUU�cU^Y_b�ZeTWUc�gX_
bU]QY^�ceRcdQ^dYQ\\i�QSdYfU�Q�b_\U�Y^�^QdY_^Q\
Q^T�bUWY_^Q\�W_fUb^Q^SU�!&

E^\Y[U�]_cd�W_fUb^Q^SU�]USXQ�
^Yc]c�TYcSeccUT�Y^�dXYc�`\Q^��]Q^i�Y]`_bdQ^d
]USXQ^Yc]c�Y^�Y^TYfYTeQ\�S_ebdc��U�W��
R_QbTc�Q^T�S_]]YddUUc��QbU�^_d�V_e^TUT�Ri
cdQdedU�_b�^QdY_^Q\�be\U��Q^T�dXec�QbU�^_d
Q]U^QR\U�d_�^QdY_^Q\�`bUcSbY`dY_^���>UfUb�
dXU\Ucc��UQSX�S_ebd�Yc�U^S_ebQWUT�d_�UcdQR\YcX
W_Q\c�V_b�Rb_QTUb�cU^Y_b�ZeTWU�`QbdYSY`QdY_^
dXQd�`QbQ\\U\�dX_cU�ceWWUcdUT�XUbU�V_b�^Q�
dY_^Q\�Q^T�bUWY_^Q\�R_TYUc�

��F >_^�1bdYS\U�999�ZeTWUc�cX_e\T�RU

QVV_bTUT�dXU�_``_bde^Ydi�V_b�]UQ^Y^WVe\
`QbdYSY`QdY_^�Y^�W_fUb^Q^SU���D_�dXQd
U^T±

�!� dXU�2_QbT�_V�dXU�6UTUbQ\�:eTYSYQ\
3U^dUb�cX_e\T�Y^S\eTU�Q�]QWYcdbQdU
ZeTWU�Qc�gU\\�Qc�Q�RQ^[be`dSi
ZeTWU+�Q^T

�"� Y^TYfYTeQ\�TYcdbYSd�S_ebdc�cX_e\T
dQ[U�Q``b_`bYQdU�cdU`c�d_�Y^f_\fU

                                                                                       
SYbSeYd�ZeTYSYQ\�S_e^SY\c��"(�E�C�3����##"�Q��#���Ce``��F
!))#���Q^T�bUaeYbY^W�QSdYfU�cdQdec�V_b�SYbSeYd�Q^T�TYcdbYSd
ZeTWU�]U]RUbc�_V�dXU�6UTUbQ\�:eTYSYQ\�3U^dUb�c�2_QbT��"(
E�C�3����&"!�Q��"���!)((���cX_e\T�RU�Q]U^TUT�d_�]Q[U
cU^Y_b�ZeTWUc�U\YWYR\U�d_�cUbfU�Qc�SYbSeYd�_b�TYcdbYSd�ZeTWU
]U]RUbc�_V�dX_cU�R_TYUc���CY]Y\Qb\i��dXU�cdQdedU�dXQd�W_f�
Ub^c�bU`bUcU^dQdY_^�Y^�dXU�:eTYSYQ\�3_^VUbU^SU��"(�E�C�3�
��##!��!)((���cX_e\T�RU�Q]U^TUT�d_�S\QbYVi�dXQd�cU^Y_b�TYc�
dbYSd�ZeTWUc�SUbdYVYUT�e^TUb�"(�E�C�3����#'!�V���cUU�^_dU�!&
Y^VbQ��]Qi�cUbfU�Qc�TYcdbYSd�ZeTWU�]U]RUbc�_V�dXU�3_^VUb�
U^SU����GXY\U�cU^Y_b�ZeTWUc�QbU�^_d�Uh`bUcc\i�UhS\eTUT
Vb_]�3_^VUbU^SU�]U]RUbcXY`��dXU�cdQded_bi�\Q^WeQWU�Yc
_`U^�d_�TYVVUbY^W�Y^dUb`bUdQdY_^c��
!&��DX_cU�cU^Y_b�ZeTWUc�gX_�S_^dY^eU�d_�SQbbi�"%�`UbSU^d�_V
Q^�QSdYfU�ZeTWU�c�g_b[\_QT��Q^T�QbU�QSS_bTY^W\i�SUbdYVYUT�d_
bUSUYfU�cQ\Qbi�Y^SbUQcUc�`QiQR\U�d_�ZeTWUc�Y^�bUWe\Qb�QSdYfU
cUbfYSU��"(�E�C�3����#'!�R��!����V���Ce``��F�!))#����cX_e\T
RU�S_^cYTUbUT�ceRcdQ^dYQ\\i�QSdYfU�
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��

RQ^[be`dSi�ZeTWUc�Q^T�]QWYcdbQdU
ZeTWUc�Y^�\_SQ\�W_fUb^Q^SU�

7_fUb^Q^SU�_V�dXU�ZeTYSYQ\�RbQ^SX�Yc
`bY^SY`Q\\i�dXU�bUc`_^cYRY\Ydi�_V�ZeTWUc�gX_
U^Z_i�\YVU�dU^ebU�Q^T�e^TY]Y^YcXUT�S_]`U^�
cQdY_^�e^TUb�1bdYS\U�999�_V�dXU�3_^cdYdedY_^�
DXUbU�Yc��X_gUfUb��Q^�Q``b_`bYQdU�b_\U�Y^�dXU
W_fUb^Q^SU�`b_SUcc�V_b�VYhUT�dUb]�ZeTWUc�_V
S_ebdc�Y^�dXU�ZeTYSYQ\�RbQ^SX�_V�W_fUb^�
]U^d�!' ��

DXUcU�ZeTWUc�`UbV_b]�]Q^i�cY]Y\Qb
TedYUc�d_�dXU�1bdYS\U�999�ZeTWUc���DXUi�Q\c_
XQfU�bU\UfQ^d��Q^T�c_]UdY]Uc�e^YaeU��`Ub�
c`USdYfUc�dXQd�SQ^�Y^V_b]�Q^T�U^bYSX�dXU
TUSYcY_^�]Q[Y^W�`b_SUcc���DXYc�Yc�Uc`USYQ\\i
dbeU�Qd�dXU�\_SQ\�S_ebd�\UfU\��gXUbU�]Q^i�TU�
SYcY_^c�QVVUSd�Q\\�ZeTWUc�UaeQ\\i��Q^T�Y^�dXU
bUcUQbSX�Q^T�UTeSQdY_^Q\�QSdYfYdYUc�^UUTUT�d_
QYT�Q^T�U^XQ^SU�dXU�`UbV_b]Q^SU�_V�ZeTYSYQ\
TedYUc���9^f_\fU]U^d�_V�VYhUT�dUb]�ZeTWUc
gY\\�U^XQ^SU�S_]]e^YSQdY_^�Q^T�`b_R\U]�
c_\fY^W�Q]_^W�Q\\�ZeTWUc���GYdX�bUc`USd�d_
]QWYcdbQdU�ZeTWUc��Yd�gY\\�\Y[U\i�\UQT�d_

                                                          
!'��DXU�E^YdUT�CdQdUc�3_ebd�_V�6UTUbQ\�3\QY]c�`bUcU^dc�Q^
Q^_]Q\i���E^\Y[U�RQ^[be`dSi�ZeTWUc�Q^T�]QWYcdbQdU�ZeTWUc�
dXU�VYhUT�dUb]�ZeTWUc�_V�dXQd�S_ebd�cUbfU�_^�Q�dbYRe^Q\
UcdQR\YcXUT�e^TUb�1bdYS\U�9��^_d�1bdYS\U�999��_V�dXU�3_^cdY�
dedY_^���"(�E�C�3����!'!�Q���!)((���Ce``��F�!))#����1\�
dX_eWX�dXU�3_ebd�_V�6UTUbQ\�3\QY]c�Yc�\_TWUT�gYdXY^
dXU�ZeTYSYQ\�RbQ^SX�V_b�QT]Y^YcdbQdYfU�`eb`_cUc��cUU�YT�
���!'&��!'(��$& ��& $��&! ��dXQd�QbbQ^WU]U^d�TUbYfUc
\QbWU\i�Vb_]�dXU�VQSd�dXQd�Q^�1bdYS\U�999�R_Ti��dXU�V_b]Ub
E^YdUT�CdQdUc�3_ebd�_V�3\QY]c��`bUfY_ec\i�XQT�UhUbSYcUT
]eSX�_V�dXU�`bUcU^d�1bdYS\U�9�S_ebdµc�ZebYcTYSdY_^���CUU��U�W��
"(�E�C�3�����')"��"% #��!)'&���Ce``��F�!)(!���9^�Q�bUQ\
cU^cU��X_gUfUb��dXU�ZeTWUc�_V�dXU�`bUcU^d�S_ebd�QbU�dXU�\UWQ\
ceSSUcc_bc�_V�dXU�VYhUT�dUb]�dbYQ\�ZeTWUc�_V�dXQd�S_ebd��^_d
dXU�ZeTWUc�gX_cU�dU^ebU�Q^T�S_]`U^cQdY_^�gUbU�`b_dUSdUT
e^TUb�1bdYS\U�999��Q^T�gX_cU�\UWQ\�ceSSUcc_bc�QbU�ZeTWUc�_V
dXU�3_ebd�_V�1``UQ\c�V_b�dXU�6UTUbQ\�3YbSeYd����CUU�6UTUbQ\
3_ebdc�9]`b_fU]U^d�1Sd�_V�!)("��@eR��<��>_��)'�!&$�
���!&%��!&'�Q���)&�CdQd��"%��% �

DXU�_dXUb�1bdYS\U�9�S_ebdc±dXU�E^YdUT�CdQdUc�DQh
3_ebd��E^YdUT�CdQdUc�3_ebd�_V�FUdUbQ^c�1``UQ\c��Q^T
E^YdUT�CdQdUc�3_ebd�_V�=Y\YdQbi�1``UQ\c±UYdXUb�UhYcd�Qc
Y^TU`U^TU^d�U^dYdYUc�_b�bUSUYfU�QT]Y^YcdbQdYfU�ce``_bd�Vb_]
dXU�UhUSedYfU�RbQ^SX��1RcU^d�Q�SXQ^WU�d_�1bdYS\U�999�cdQdec�
VedebU�`\Q^^Y^W�cX_e\T�Y^S\eTU�S_^cYTUbQdY_^�_V�gXUdXUb�dXU
3_ebd�_V�6UTUbQ\�3\QY]c�g_e\T�RU�RUddUb�cUbfUT�Ri�Q^�QT�
]Y^YcdbQdYfU�QbbQ^WU]U^d�cY]Y\Qb�d_�dXQd�_V�_dXUb�1bdYS\U�9
S_ebdc�

dXUYb�]_bU�UVVUSdYfU�edY\YjQdY_^��cUU�BUS�
_]]U^TQdY_^�&%�Y^VbQ��Q^T�QTT�d_�dXUYb
`b_TeSdYfYdi���7bUQdUb�RQ^[be`dSi�ZeTWU�`Qb�
dYSY`QdY_^�Y^�W_fUb^Q^SU�gY\\�RUddUb�Y^dUWbQdU
dXU�RQ^[be`dSi�S_ebdc�Y^d_�dXU�ZeTYSYQbi�WU^�
UbQ\\i�

9^�bUSU^d�iUQbc��VYhUT�dUb]�ZeTWUc
XQfU�RUS_]U�Y^f_\fUT��d_�Q^�Y^SbUQcY^W
TUWbUU��Y^�dXU�W_fUb^Q^SU�`b_SUcc�Qd�dXU�^Q�
dY_^Q\�\UfU\��Qc�]U]RUbc�_V�]_cd�:eTYSYQ\
3_^VUbU^SU�S_]]YddUUc�Q^T�dXU�6UTUbQ\�:e�
TYSYQ\�3U^dUb�2_QbT!(���dXU�bUWY_^Q\�\UfU\
�Qc�bUWe\Qb�_RcUbfUbc�Y^�]Q^i�SYbSeYd�S_e^�
SY\c���Q^T�dXU�\_SQ\�\UfU\��Qc�`QbdYSY`Q^dc�Y^
S_ebd�]UUdY^Wc�Q^T�]U]RUbc�_V�S_ebd�be\Uc
S_]]YddUUc�Q^T�_dXUb�QT]Y^YcdbQdYfU�_b
`\Q^^Y^W�R_TYUc����DXUcU�UVV_bdc�cX_e\T
RU�S_^dY^eUT�Q^T��gXUbU�Q``b_`bYQdU��Uh�
`Q^TUT���1\dX_eWX�dXYc�`\Q^�T_Uc�^_d�cUU[
d_�c`USYVi�gXU^��Q^T�e^TUb�gXQd�S_^TYdY_^c�
VYhUT�dUb]�ZeTWUc�cX_e\T�`QbdYSY`QdU�Y^
^QdY_^Q\��bUWY_^Q\��_b�\_SQ\�W_fUb^Q^SU�QS�
dYfYdi��Yd�Yc�Y]`_bdQ^d�dXQd�dXUYb�fYUgc�RU
XUQbT��Q^T�`Ubc`USdYfUc�dQ[U^�Y^d_�QSS_e^d�
gXU^UfUb�TUSYcY_^c�QbU�]QTU�_^�dXU�]Q^i
QT]Y^YcdbQdYfU��VYcSQ\��Q^T�`_\YSi�YcceUc�bU�
\QdY^W�d_�dXUYb�g_b[�

$GPLQLVWUDWLYH�$XWRQRP\

S��5(&200(1'$7,21������1T]Y^Yc�

dbQdY_^�_V�VUTUbQ\�S_ebd�VQSY\YdYUc�

`b_WbQ]c��_b�_`UbQdY_^c�cX_e\T�RU

`bY]QbY\i�dXU�bUc`_^cYRY\Ydi�_V�dXU

ZeTYSYQ\�RbQ^SX�

                                                          
!(��1\dX_eWX�dXU�6UTUbQ\�:eTYSYQ\�3U^dUb�2_QbT�Q\bUQTi
Y^S\eTUc�Q�RQ^[be`dSi�ZeTWU��"(�E�C�3����&"!�Q��"���!)((��
cY]Y\Qb�`b_fYcY_^�cX_e\T�RU�]QTU�V_b�Q�]QWYcdbQdU�ZeTWU�
=QWYcdbQdU�ZeTWU�`QbdYSY`QdY_^�Y^�dXU�2_QbT�Yc�S_^cYcdU^d
gYdX�dXU�RQcYS�`bY^SY`\Uc�cdQdUT�QR_fU��Q^T�gYdX�dXU�WU^UbQ\
`_\YSi�_V�S_]`QbQR\U�dbUQd]U^d�V_b�RQ^[be`dSi�ZeTWUc�Q^T
]QWYcdbQdU�ZeTWUc�Y^�QT]Y^YcdbQdYfU�]QddUbc��Y^S\eTY^W�cQ\Q�
bYUc�Q^T�bUc_ebSU�Q\\_SQdY_^�
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DGPLQLVWUDWLYH�DFWLRQ�DQG�SROLF\�GHYHORSPHQW�E\�WKH�&RQIHUHQFH�DQG�RWKHU�MXGLFLDO�EUDQFK�DXWKRULWLHV���$OO�RWKHU�WH[W�LQ�WKLV�3ODQ��LQFOXGLQJ�FRPPHQWDU\�RQ

LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�
��

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D 1T]Y^YcdbQdYfU�_fUbcYWXd�Q^T

`_\YSi�]Q[Y^W�bUc`_^cYRY\Ydi�V_b�dXU�V_\�
\_gY^W�`b_WbQ]c�cX_e\T�bUcYTU�gYdX�dXU
Y^cdYdedY_^c�_V�ZeTYSYQ\�W_fUb^Q^SU�_b
QWU^SYUc�_`UbQdY^W�e^TUb�dXUYb�ce`UbfY�
cY_^*

� ZeTYSYQ\�c`QSU�Q^T�VQSY\YdYUc�`b_WbQ]+

� S_ebd�Q^T�ZeTYSYQ\�cUSebYdi�`b_WbQ]+
Q^T

� RQ^[be`dSi�UcdQdU�QT]Y^YcdbQdY_^��Y�U��
dXU�E�C��dbecdUU�cicdU]��

DXU�VUTUbQ\�S_ebdc�QbU�Q�S_^cdYde�
dY_^Q\\i�SbUQdUT��S_�UaeQ\�RbQ^SX�_V
W_fUb^]U^d���DXUi�cX_e\T�Q^T�]ecd�_`UbQdU
gY\\�Q\\�bUQc_^QR\U�Qed_^_]i���9d�Yc�Y^S_^�
Wbe_ec�Q^T�Y^Q``b_`bYQdU�dXQd�dXUi�cX_e\T�RU
bUaeYbUT�d_�bU\i�_^�dXU�UhUSedYfU�RbQ^SX�V_b
QT]Y^YcdbQdYfU�ce``_bd�Y^�Q^i�QbUQ���DXYc
`bY^SY`\U�TQdUc�RQS[�d_�!)#)��gXU^�3_^WbUcc
UcdQR\YcXUT�dXU�1T]Y^YcdbQdYfU�?VVYSU�d_
XQ^T\U�]Q^i�_V�dXU�Ve^SdY_^c�`bUfY_ec\i�`Ub�
V_b]UT�Ri�dXU�:ecdYSU�4U`Qbd]U^d�

DXUbU�QbU�d_TQi�dXbUU�cYW^YVYSQ^d
QbUQc±ReY\TY^Wc�!)�ZeTWU�Q^T�S_ebdX_ecU
cUSebYdi�" �Q^T�RQ^[be`dSi�UcdQdU�QT]Y^Y�
cdbQdY_^±Y^�gXYSX�dXU�UhUSedYfU�RbQ^SX
bUdQY^c�ceRcdQ^dYQ\�bUc`_^cYRY\Ydi�V_b�`b_�
WbQ]c�_b�QSdYfYdYUc�TYbUSd\i�bU\QdUT�d_�ZeTWUc�

                                                          
!)��CUU�3XQ`dUb�(��BUS_]]U^TQdY_^�'!�Y^VbQ���6_b�dXU�`Qcd
VYfU�iUQbc��dXU�:eTYSYQ\�3_^VUbU^SU�XQc�c_eWXd�\UWYc\QdY_^�d_
_RdQY^�QedX_bYdi��Y^TU`U^TU^d�_V�dXU�7U^UbQ\�CUbfYSUc�1T�
]Y^YcdbQdY_^��Red�ceRZUSd�d_�S_^WbUccY_^Q\�QedX_bYjQdY_^�Q^T
_fUbcYWXd����d_�TUdUb]Y^U�Q^T�UhUSedU�dXU�ZeTYSYQbi�c�`bY�
_bYdYUc�gYdX�bUc`USd�d_�c`QSU�Q^T�VQSY\YdYUc�]Q^QWU]U^d��
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?6�D85�E>9D54�CD1D5C�(!��CU`d��!)()����1\dX_eWX�S__bTY�
^QdY_^�_V�UVV_bd�gYdX�7C1�XQc�Y]`b_fUT�cY^SU�dXQd�dY]U��dXU
^UUT�V_b�ZeTYSYQ\��bQdXUb�dXQ^�UhUSedYfU��RbQ^SX�S_^db_\�_fUb
dXU�QccUcc]U^d�_V�^UUT��Q^T�dXU�TUcYW^��S_^cdbeSdY_^��Q^T
]Q^QWU]U^d�_V�ZeTYSYQ\�c`QSU�Q^T�VQSY\YdYUc�e\dY]QdU\i�bU�
]QY^c�
" ��CUU�3XQ`dUb�(��BUS_]]U^TQdY_^�&!�Y^VbQ�

\YdYWQdY_^��_b�_dXUb�S_ebd�_`UbQdY_^c���DbQ^c�
VUb�_V�dXQd�bUc`_^cYRY\Ydi�d_�dXU�dXYbT�RbQ^SX
gY\\�^_d�QTfUbcU\i�QVVUSd�3_^WbUcc�c�\UWYc�
\QdYfU�_fUbcYWXd�_b�ReTWUdQbi�QedX_bYdi
bUWQbTY^W�dXUcU�dXbUU�`b_WbQ]�QbUQc���BQdXUb�
Yd�g_e\T�bU]_fU�UhUSedYfU�RbQ^SX�S_^db_\
_fUb�QbUQc�dXQd�cX_e\T�\_WYSQ\\i�Q^T�Q``b_�
`bYQdU\i�RU�gYdXY^�dXU�`ebfYUg�_V�ZeTYSYQ\
RbQ^SX�QT]Y^YcdbQdY_^�Q^T�`_\YSi�]Q[Y^W�

9^�cUU[Y^W�d_�UcdQR\YcX�`b_WbQ]]QdYS
_fUbcYWXd�_V�cUSebYdi�]QddUbc�gYdXY^�dXU�ZeTY�
SYQ\�RbQ^SX��dXYc�`\Q^�T_Uc�^_d�bUS_]]U^T�Q
SXQ^WU�Y^�dXU�Y^cdYdedY_^Q\�cdQdec�_V�dXU
E^YdUT�CdQdUc�=QbcXQ\c�CUbfYSU��Q�RebUQe
gYdXY^�dXU�4U`Qbd]U^d�_V�:ecdYSU���8_gUfUb�
dXU�CUbfYSU�c��`bY]Qbi�b_\U�Q^T�]YccY_^�KYcM
������d_�`b_fYTU�V_b�dXU�cUSebYdi�Q^T�d_�_RUi�
UhUSedU��Q^T�U^V_bSU�Q\\�_bTUbc�_V�dXU�E^YdUT
CdQdUc�4YcdbYSd�3_ebdc��dXU�E^YdUT�CdQdUc
3_ebdc�_V�1``UQ\c�Q^T�dXU�3_ebd�_V�9^dUb^Q�
dY_^Q\�DbQTU��"!��?^�_SSQcY_^��S_^SUb^c�XQfU
QbYcU^�QR_ed�dXU�bU\QdYfU�`bY_bYdi�_V�]Qb�
cXQ\c��TedYUc�bU\QdY^W�d_�S_ebd�Q^T�ZeTYSYQ\
cUSebYdi�fYc�Q�fYc�dXUYb�_dXUb�\Qg�U^V_bSU�
]U^d�bUc`_^cYRY\YdYUc���D_�U^cebU�dXQd�dXU
=QbcXQ\c�CUbfYSU�SQ^�Ve\VY\\�Ydc�`bY]Qbi�bU�
c`_^cYRY\Ydi��`QbdYSe\Qb\i�Y^�Q^�UbQ�_V�\Y]YdUT
bUc_ebSUc���dXU�:eTYSYQ\�3_^VUbU^SU�Q^T�Ydc
S_]]YddUUc�cX_e\T�RU�bUc`_^cYR\U�V_b�bU�
fYUgY^W��Q^T�TUfU\_`Y^W�gXU^�^USUccQbi�
`_\YSi�bU\UfQ^d�d_�S_ebd�cUSebYdi�]QddUbc�
1]_^W�_dXUb�dXY^Wc��dXU�3_^VUbU^SU�cX_e\T
XQfU�VY^Q\�_fUbcYWXd�QedX_bYdi�gYdX�bUc`USd�d_
`bU`QbQdY_^�Q^T�UhUSedY_^�_V�dXU�S_ebdc��cU�
SebYdi�ReTWUd�

DbQ^cVUb�_V�_fUbcYWXd�QedX_bYdi�V_b
RQ^[be`dSi�UcdQdU�QT]Y^YcdbQdY_^�gQc�Q]_^W
dXU�]UQcebUc�bUS_]]U^TUT�^UQb\i�VYfU�iUQbc
QW_�Ri�dXU�6UTUbQ\�3_ebdc�CdeTi�3_]]Yd�
dUU�""��@\QSY^W�dXU�E�C��dbecdUU�cicdU]�e^TUb
ZeTYSYQ\�RbQ^SX�S_^db_\�g_e\T�U\Y]Y^QdU
cU`QbQdY_^�_V�`_gUbc�YcceUc�Q^T�Qf_YT�`_�

                                                          
"!��CUU�"(�E�C�3����%&&�Q���!)((��
""��B5@?BD�?6�D85�6545B1<�3?EBDC�CDE4I�3?==9DD55��''�
'(��!)) ��
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DGPLQLVWUDWLYH�DFWLRQ�DQG�SROLF\�GHYHORSPHQW�E\�WKH�&RQIHUHQFH�DQG�RWKHU�MXGLFLDO�EUDQFK�DXWKRULWLHV���$OO�RWKHU�WH[W�LQ�WKLV�3ODQ��LQFOXGLQJ�FRPPHQWDU\�RQ
LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�

��

dU^dYQ\�S_^V\YSdc�_V�Y^dUbUcd�Y^�SQcUc�gXUbU�dXU
VUTUbQ\�W_fUb^]U^d��bU`bUcU^dUT�Ri�dXU�:ec�
dYSU�4U`Qbd]U^d��Yc�Q�SbUTYd_b���9d�g_e\T�Q\c_
RU�S_^cYTUbQR\i�\Ucc�Uh`U^cYfU�d_�_`UbQdU�
Q^T�g_e\T�]Y^Y]YjU�Te`\YSQdY_^�_V�Ve^SdY_^
Q^T�SQcU�]Q^QWU]U^d�S_^V\YSdc�RUdgUU^�dXU
E�C��dbecdUUc�Q^T�dXU�RQ^[be`dSi�S_ebdc�"#

1d�dXU�fUbi�\UQcd��dXU�`QbQ\\U\�RQ^[be`dSi
QT]Y^YcdbQd_b�`b_WbQ]�Y^�dXU�ZeTYSYQ\�RbQ^SX
cX_e\T�RU�`Ub]YddUT�d_�S_^dY^eU�Y^�dX_cU
TYcdbYSdc�dXQd�SebbU^d\i�_`UbQdU�_edcYTU�dXU
E�C��dbecdUU�cicdU]�_b�]Qi�Y^�dXU�VedebU
U\USd�d_�T_�c_�

��E BUc`_^cYRY\Ydi�V_b�TUfU\_`Y^W�Q^T

`bUcU^dY^W�d_�3_^WbUcc�bUaeUcdc�V_b
Ve^TY^W�_V�dXU�VUTUbQ\�S_ebdc�Q^T�QWU^�
SYUc�_V�ZeTYSYQ\�QT]Y^YcdbQdY_^�cX_e\T
bU]QY^�c_\U\i�gYdXY^�dXU�ZeTYSYQ\�RbQ^SX�

6_b�dXU�VYbcd�!% �iUQbc�_V�dXU
VUTUbQ\�S_ebd�cicdU]��dXU�UhUSedYfU�RbQ^SX
�e\dY]QdU\i�dXU�4U`Qbd]U^d�_V�:ecdYSU��gQc
bUc`_^cYR\U�V_b�]Q^QWY^W�dXU�VY^Q^SYQ\�QV�
VQYbc�_V�dXU�\_gUb�S_ebdc��Y^S\eTY^W�dXU
`bU`QbQdY_^�_V�ReTWUd�UcdY]QdUc�"$��DXU�_RfY�
_ec�cU`QbQdY_^�_V�`_gUbc�YcceU�`b_]`dUT�dXU
dbQ^cVUb�_V�dXQd�bUc`_^cYRY\Ydi��Y^�!)#)��Vb_]
dXU�1dd_b^Ui�7U^UbQ\�d_�dXU�4YbUSd_b�_V�dXU
^Ug\i�SbUQdUT�1T]Y^YcdbQdYfU�?VVYSU�

9^�dXU�\UWYc\QdYfU�XYcd_bi�_V�dXU�1T�
]Y^YcdbQdYfU�?VVYSU�1Sd��dXU�QedX_bc�^_dUT
dXU�Y]`_bdQ^SU�_V�bU\YUfY^W�dXU�UhUSedYfU

                                                          
"#��6Y^Q\�BU`_bd�Q^T�BUS_]]U^TQdY_^c�_V�dXU�<_^W�BQ^WU
@\Q^^Y^W�CeRS_]]YddUU�_V�dXU�3_]]YddUU�_^�dXU�1T]Y^Y�
cdbQdY_^�_V�dXU�2Q^[be`dSi�CicdU]�_V�dXU�:eTYSYQ\
3_^VUbU^SU�_V�dXU�E^YdUT�CdQdUc�!(�!)��:e^U�!��!))#��
"$��E^dY\�dXU�UQb\i�`Qbd�_V�dXYc�SU^debi��dXU�Ce`bU]U�3_ebd
^_d�_^\i�`bU`QbUT�Ydc�_g^�ReTWUd�bUaeUcdc±Q�Ve^SdY_^�Yd
cdY\\�`UbV_b]c�d_TQi±Red�Q\c_�ceR]YddUT�dXU]�TYbUSd\i�d_
3_^WbUcc���1\dX_eWX�3_^WbUcc��Y^�!)"!��bUaeYbUT�dXU�3_ebd
d_�V_bgQbT�Ydc�UcdY]QdUT�Uh`U^TYdebUc�Q^T�`b_`_cUT�Q``b_�
`bYQdY_^c�d_�dXU�@bUcYTU^d�V_b�ceR]YccY_^�Qc�`Qbd�_V�dXU
ReTWUd�V_b�dXU�U^dYbU�7_fUb^]U^d��dXU�@bUcYTU^d�gQc�U^�
Z_Y^UT�d_�Y^S\eTU�dX_cU�YdU]c�Y^�dXU�ReTWUd��gYdX_ed
bUfYcY_^����2eTWUd�Q^T�1SS_e^dY^W�1Sd��SX��!(����" !�Q���$"
CdQd��" ��`bUfY_ec\i�S_TYVYUT�Qd�#!�E�C�3����!!�Q��%�
�!)'&�����DXYc�QbbQ^WU]U^d�gQc�\QdUb�UhdU^TUT�d_�dXU�U^dYbU
ZeTYSYQ\�RbQ^SX��cUU�^_dU�"&�Y^VbQ�Q^T�QSS_]`Q^iY^W�dUhd��

RbQ^SX�_V�bUc`_^cYRY\Ydi�V_b�dXU�VUTUbQ\
S_ebdc��ReTWUd*

KDMXU�bUce\d�_V�dXU�`b_fYcY_^c�_V�dXU
RY\\�Qc�^_g�gbYddU^��Yd�Yc�Uh`USdUT�
gY\\�`b_fYTU��VYbcd�_V�Q\\��dXU�cU`QbQ�
dY_^�_V�dXU�4U`Qbd]U^d�_V�:ecdYSU
Vb_]�Y]]UTYQdU�Q^T�QSdeQ\�Q^T�Y^dY�
]QdU�`QbdYSY`QdY_^�Y^�dXU�]_^UdQbi
QVVQYbc�_V�dXU�S_ebdc��c_�dXQd�Yd�gY\\
^_d�RU�^USUccQbi�V_b�Q�ZeTWU�d_�Y]�
`_bde^U�dXU�1dd_b^Ui�7U^UbQ\�RUV_bU
WUddY^W�Q�di`UgbYdUb��_b�Q^�QTTYdY_^�d_
XYc�\YRbQbi��������_b�c_]U�_dXUb�]QddUb
_V�dXQd�[Y^T��������"%

1\dX_eWX�3_^WbUcc�bUaeYbUc�dXU
@bUcYTU^d�d_�Y^S\eTU�Y^�dXU�Q^^eQ\�ReTWUdc
R_dX�UcdY]QdUT�Uh`U^TYdebUc�Q^T�`b_`_cUT
Q``b_`bYQdY_^c�V_b�dXU�U^dYbU�VUTUbQ\�W_f�
Ub^]U^d��dXU�c`U^TY^W�UcdY]QdUc�Q^T�Ve^TY^W
bUaeUcdc�V_b�dXU�ZeTYSYQ\�Q^T�\UWYc\QdYfU
RbQ^SXUc�QbU�d_�RU�ceR]YddUT�d_�3_^WbUcc
�gYdX_ed�SXQ^WU��"&��DXec��gYdX�bUc`USd�d_
dXU�ZeTYSYQ\�ReTWUd���^UYdXUb�KdXU�?VVYSU�_V
=Q^QWU]U^d�Q^T�2eTWUdM�^_b�dXU�@bUcYTU^d
UhUbSYcU�Q^i�TYcSbUdY_^�������KQ^TM�Y^S\ecY_^
_V�dXK_McU�YdU]c�Y^�dXU�Q^^eQ\�ReTWUd�Yc
]UbU\i�Q�]Y^YcdUbYQ\�QSd��"'

1c�dXU�VUTUbQ\�W_fUb^]U^d�S_^dY^eUc
d_�SXQbd�Ydc�S_ebcU�dXb_eWX�Q^�UbQ�_V�VYcSQ\
QecdUbYdi��dXU�ZeTYSYQ\�RbQ^SX�]ecd�]QY^dQY^
Ydc�Y^TU`U^TU^SU�Vb_]�VYcSQ\�_fUbcYWXd�_b
S_^db_\�Ri�dXU�UhUSedYfU�RbQ^SX���1\dX_eWX
cdQded_bi�\Qg�Q\bUQTi�bUV\USdc�dXYc�`bY^SY`\U�
dXUbU�XQfU�RUU^�Q^T�]Qi�S_^dY^eU�d_�RU�UV�
V_bdc�Ri�dXU�UhUSedYfU�RbQ^SX�d_�`b_dUSd�dXU
Ve^TY^W�_V�_dXUb�VUTUbQ\�`b_WbQ]c�Qd�dXU�Uh�
`U^cU�_V�dXU�S_ebdc���9V�dXU�S_ebdc�QbU�d_

                                                          
"%��C��BU`��>_��$"&��'&dX�3_^W���!cd�CUcc��#��!)#)��
"&��2eTWUd�Q^T�1SS_e^dY^W�1Sd��Qc�Q]U^TUT��#!�E�C�3�
��!! %�Q��%����R���!)((���Ce``��F�!))#��
"'��=QddUb�_V�G��GQccUbcdUY^��>_��2�!)(% '��2�!)(% '
<�=��!)( �G<�!&&!"��3_]`��7U^��!)( ���Q``\iY^W�dXU
cQ]U�bUcdbYSdY_^�d_�?=2�Q^T�`bUcYTU^dYQ\�Y^f_\fU]U^d�gYdX
\UWYc\QdYfU�ReTWUd�bUaeUcdc��
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`UbV_b]�dXUYb�S_^cdYdedY_^Q\�]YccY_^��dXUcU
UVV_bdc�]ecd�RU�bUcYcdUT�

$FFRXQWDELOLW\

S��5(&200(1'$7,21������DXU�ZeTYSYQ\
RbQ^SX�cX_e\T�S_^dY^eU�d_�TUfU\_`�Q^T

U^XQ^SU�Q�]USXQ^Yc]�V_b�UVVUSdYfU

S__bTY^QdY_^�Q^T�bUfYUg�Y^�ReTWUd

V_b]e\QdY_^�Q^T�UhUSedY_^�

9^TU`U^TU^SU�Vb_]�UhUSedYfU�RbQ^SX
_fUbcYWXd�Q^T�S_^db_\�Y^�dXU�ReTWUdQbi�`b_S�
Ucc�SQbbYUc�gYdX�Yd�Y]`_bdQ^d�_R\YWQdY_^c�_V
VYcSQ\�bUc`_^cYRY\Ydi��QSS_e^dQRY\Ydi��Q^T�UV�
VYSYU^Si�Y^�Q\\�S_ebd�Q^T�ZeTYSYQ\�ce``_bd
_`UbQdY_^c���2i�UcdQR\YcXY^W�Q^��5S_^_]i
CeRS_]]YddUU��e^TUb�Ydc�3_]]YddUU�_^�dXU
2eTWUd�"(�dXU�:eTYSYQ\�3_^VUbU^SU�XQc�QS�
[^_g\UTWUT�dXU�Y]`_bdQ^SU�_V�Q�`Ub]Q^U^d�
Q^Q\idYSQ\�Q^T�cicdU]QdYS�]UQ^c�_V�TUfU\�
_`Y^W�VY^Q\�ReTWUd�UcdY]QdUc±_^U�Q[Y^�d_
dXQd�`b_fYTUT�Ri�dXU�?VVYSU�_V�=Q^QWU]U^d
Q^T�2eTWUd�Y^�dXU�UhUSedYfU�RbQ^SX���9^�dXU
iUQbc�QXUQT��dXU�3_^VUbU^SU�Q^T�Ydc�S_]�
]YddUUc�cX_e\T�S_^dY^eU�d_�cSbedY^YjU
dX_b_eWX\i�Ve^TY^W�bUaeUcdc�Vb_]�dXU�fQbY�
_ec�S_]`_^U^dc�_V�dXU�ZeTYSYQ\�VQ]Y\i�
RUV_bU�dXUi�QbU�ceR]YddUT�d_�3_^WbUcc�

DXU�]USXQ^Yc]�Ri�gXYSX�dXQd�cSbe�
dY^i�Yc�UhUbSYcUT�]ecd��_V�S_ebcU��bUc`USd�dXU
`bY^SY`\Uc�_V�S_\\UWYQ\�TUSYcY_^�]Q[Y^W�Q^T
\_SQ\�Qed_^_]i�dXQd�SXQbQSdUbYjU�ZeTYSYQ\
W_fUb^Q^SU�WU^UbQ\\i���9^TUUT��ReTWUd�V_b�
]e\QdY_^�Yc�Q�SXQ\\U^WU�Y^�Q^�Y^cdYdedY_^Q\
Se\debU�gXUbU�TUSU^dbQ\YjUT�ReTWUd�UhUSe�
dY_^�Yc�dXU�^_b]���9V�Q�bebQ\�TYcdbYSd�Q^T�Q^
ebRQ^�TYcdbYSd�c`U^T�dXUYb�bUc_ebSUc�Y^�dg_
]Qb[UT\i�TYVVUbU^d�gQic��iUd�UQSX�TU\YfUbc
ce`UbY_b�ZeTYSYQ\�cUbfYSUc�d_�dXU�`U_`\U�_V
dX_cU�TYcdbYSdc��cX_e\T�_^U�Q``b_QSX�RU�VQ�
f_bUT�_fUb�dXU�_dXUb�Y^�dXU�S_ebdc��ReTWUd
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ceR]YccY_^�d_�3_^WbUcc/��1�cY^W\U�ZeTYSYQ\
ReTWUd�cX_e\T�RU�ceR]YddUT�gXYSX��Y^�dXU
]QY^��dbUQdc�UfUbi�S_ebd�cUccY_^�dXU�cQ]U�
QSS_bTY^W�d_�dXU�[Y^T�_V�g_b[�Y^f_\fUT�
gXU^�]UQcebUT�QWQY^cd�^QdY_^gYTU�RU^SX�
]Qb[c�V_b�ceSX�g_b[�

S��5(&200(1'$7,21������DXU�UhYcdY^W
]USXQ^Yc]c�V_b�ZeTYSYQ\�TYcSY`\Y^U

cX_e\T�RU�bUdQY^UT���9^�`QbdYSe\Qb��dXU

Y]`UQSX]U^d�`b_SUcc�cX_e\T�S_^dY^eU

d_�RU�dXU�c_\U�]UdX_T�_V�bU]_fY^W�1b�

dYS\U�999�ZeTWUc�Vb_]�_VVYSU�

9]`UQSX]U^d�Yc�dXU�_^\i�]UQ^c�cUd
V_bdX�Y^�dXU�3_^cdYdedY_^�V_b�bU]_fY^W�Q^
1bdYS\U�999�ZeTWU�Vb_]�_VVYSU�Q^T�RQbbY^W�dXQd
Y^TYfYTeQ\�Vb_]�dXU�VebdXUb�UhUbSYcU�_V�ZeTY�
SYQ\�`_gUb���GXY\U�dXU�S_^cdYdedY_^Q\�bUWY]U
VQf_bc�Q�ZeTYSYQbi�_V�ceRcdQ^dYQ\�Y^TU`U^T�
U^SU��bU]_fQ\�dXb_eWX�Y]`UQSX]U^d�Yc�Q^
Uh`\YSYd�aeQ\YVYSQdY_^�_^�ZeTYSYQ\�Y^TU`U^T�
U^SU��Q^T�_^U�_V�Q�^e]RUb�_V�`Ub]YccYR\U
]USXQ^Yc]c�d_�]Q[U�Q�ZeTWU�QSS_e^dQR\U
V_b�XYc�_b�XUb�QSdY_^c�

BUSU^d�Y]`UQSX]U^d�`b_SUUTY^Wc
dXQd�`b_fUT�RebTU^c_]U�d_�3_^WbUcc
`b_]`dUT�Q^�UhdU^cYfU�cdeTi�_V�dXU
Y]`UQSX]U^d�`b_SUcc�Ri�dXU�>QdY_^Q\
3_]]YccY_^�_^�:eTYSYQ\�4YcSY`\Y^U�Q^T
BU]_fQ\���GYdX_ed�U^T_bcY^W�Q\\�Ydc
bUS_]]U^TQdY_^c��dXYc�`\Q^�S_^Sebc�Y^�dXU
3_]]YccY_^�c�SU^dbQ\�bUS_]]U^TQdY_^±
dXQd�Y]`UQSX]U^d�cX_e\T�bU]QY^�dXU�c_\U
]UdX_T�V_b�bU]_fY^W�\YVU�dU^ebUT�VUTUbQ\
ZeTWUc�Vb_]�_VVYSU���GXY\U�Se]RUbc_]U��dXU
Y]`UQSX]U^d�`b_SUcc�XQc�`b_fU^�YdcU\V�UV�
VUSdYfU�Y^�bU]_fY^W�Vb_]�_VVYSU�ZeTWUc�gX_
VQY\�d_�X_^_b�dXUYb�_QdXc��gXY\U�Qd�dXU�cQ]U
dY]U�Y^ce\QdY^W�X_^Ucd�]U]RUbc�_V�dXU�ZeTY�
SYQbi�Vb_]�`_\YdYSQ\�QddQS[�

1c�dXU�3_]]YccY_^�bUS_W^YjUT�
dXUbU�QbU�cYW^YVYSQ^d�Y^TYfYTeQ\�Q^T�Y^cdYde�
dY_^Q\�S_^cdbQY^dc�_^�VUTUbQ\�ZeTWUc��Q`Qbd
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��

Vb_]�Y]`UQSX]U^d��dXQd�QccebU�dXUYb�QS�
S_e^dQRY\Ydi�Q^T�VYTU\Ydi�d_�dXUYb�_QdX�_V
_VVYSU���6_bU]_cd�Q]_^W�dXUcU�S_^cdbQY^dc
QbU�dXU�SXQbQSdUb�Q^T�cU\V�TYcSY`\Y^U�_V�Y^TY�
fYTeQ\�ZeTWUc��Qc�gU\\�Qc�dXU�S_]RY^UT�UVVUSd
_V�dXU�bUaeYbU]U^d�d_�`b_fYTU�gbYddU^��bUQ�
c_^UT�_`Y^Y_^c��dXU�T_SdbY^U�_V�cdQbU�TUSYcYc�
Q^T�dXU��gQdSXVe\�UiU��_V�dXU�RQb���9^cdYde�
dY_^Q\�S_^cdbQY^dc�Y^S\eTU*��`UUb�`bUccebU
Q]_^W�ZeTWUc�cYddY^W�Y^�Q�S_ebd+�dXU�3_TU�_V

3_^TeSd�V_b�E^YdUT�CdQdUc�:eTWUc+�V_b]Q\
TYcSY`\Y^Qbi�]USXQ^Yc]c�e^TUb�dXU�:eTYSYQ\
3_e^SY\c�BUV_b]�Q^T�:eTYSYQ\�3_^TeSd�Q^T
4YcQRY\Ydi�1Sd�_V�!)( +�Q^T�S_^WbUccY_^Q\
_fUbcYWXd�e^TUb�dXQd�1Sd���DXUcU�V_b]Q\�Q^T
Y^V_b]Q\�S_^cdbQY^dc�WeQbQ^dUU�dXU�UfUbiTQi
QSS_e^dQRY\Ydi�_V�VUTUbQ\�ZeTWUc�iUd�U^cebU
dXQd�Y]`UQSX]U^d�Yc�Q^�UhSUUTY^W\i�bQbU
UfU^d�



 Federal Judicial Center

•  Board consists of the Chief Justice (chair);
two active circuit judges, three active district
judges, and one active bankruptcy judge
elected by the Judicial Conference; and the
Director of the Administrative Office

•  Director and Deputy Director are appointed by
the Board

•  Principal functions:

-  educational programs for judges and
court employees

-  research and planning support to the
courts and the Judicial Confer-
ence

 Administrative Office of the United States Courts

•  Director and Deputy Director are appointed by the
Chief Justice after consulting the Judicial Confer-
ence

•  Principal functions:

-  staff support for the Judicial Conference
and its committees

-  legislative representation and liaison to
other agencies

-  administrative and management support to
the courts (e.g., long range planning, legal
services, budget, personnel, program
management, automation, supplies, space
and facilities)

-  statistics and public information

     Chief Justice of the United States

•  Presides over the Judicial Conference
and the Federal Judicial Center Board

•  Appoints all members of Judicial
Conference committees

•  Appoints Director and Deputy Director
of the Administrative Office in
consultation with the Judicial
Conference

Committees of the Judicial Conference

•  The Executive Committee:

-  acts for the Conference in emergencies and between sessions
-  sets Conference agenda
-  resolves differences among other Conference committees
-  approves the federal courts’ spending plan for each fiscal year
-  coordinates judicial branch relations with Congress and the executive branch

•  19 other standing committees and 1 ad hoc committee—each with a defined subject area

•  Members appointed by the Chief Justice, generally for 3-year terms with a 6-year maximum term of
service on any committee; most committees consist solely of judges, but some include academics,
practicing attorneys, and state judges

•  Meet twice each year (the Executive Committee and some other committees meet more frequently)

•  Administrative Office performs secretariat and general staff support functions; upon request, the
Federal Judicial Center may provide research, advice, and educational support

Federal Court Governance—National Institutions

                      Judicial Conference of the United States

•  Members:  Chief Justice (chair); chief circuit judge from each
circuit; one district judge from each of the 12 regional circuits,
elected by all Article III judges in the circuit at the annual circuit
judicial conference; chief judge of the Court of International
Trade

•  Meetings:  Required to meet annually but actually assembles
twice each year, in March and September

•  Functions:  Serves as the central policy-making body for the
federal court system; surveys business of the courts and suggests
improvements in the administration of justice; approves
appropriations requests for submission to Congress; recommends
changes in federal rules of procedure and evidence; supervises
the Administrative Office; establishes court fees; performs
numerous other statutory duties

The Judicial Conference of the U
nited States has approved the recom

m
endations and im

plem
entation strategies in this Long Range Plan to guide future

adm
inistrative action and policy developm

ent by the Conference and other judicial branch authorities.  All other text in this Plan, including com
m

entary on
individual recom

m
endations and strategies, explains and supplem

ents the approved item
s but does not necessarily reflect the views of the Conference.
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                                        Circuit Judicial Council

•  Members:  Chief judge of the court of appeals for the circuit (chair); equal number
of active circuit and district judges of the circuit (precise numbers, terms, and
mode of selection determined by vote of all active Article III judges of the circuit);
and, in some circuits, senior judges, bankruptcy judges, and/or magistrate judges as
non-voting observers

•  Meetings:  Required to meet at least twice a year but often does so more often

•  Functions:  Makes “necessary and appropriate orders for the effective and expedi-
tious administration of justice” within the circuit (all judges and employees in the
circuit are required by statute to give effect to council orders); considers complaints
of judicial misconduct and disability if referred by the chief circuit judge; reviews
and may abrogate district court rules; appoints the circuit executive (who is
secretary to the council); authorizes law clerk and other chambers personnel;
approves chambers and courtroom space; performs numerous other duties as
prescribed by statute or Judicial Conference policy

The Judicial Conference of the U
nited States has approved the recom

m
endations and im

plem
entation strategies in this Long Range Plan to guide future

adm
inistrative action and policy developm

ent by the Conference and other judicial branch authorities.  All other text in this Plan, including com
m

entary on
individual recom

m
endations and strategies, explains and supplem

ents the approved item
s but does not necessarily reflect the views of the Conference.

       District Court

• The chief judge—who has precedence over other judges in the court and presides at
any session he or she attends—is the district judge most senior in commission with
at least one year of service but less than 65 years of age at the time of becoming
chief judge.  A judge may serve as chief district judge for no more than 7 years or
until he or she attains the age of 70, whichever occurs first.

•  The chief district judge is responsible for enforcing court rules governing the
division of business among the judges, and he or she is authorized to divide
business and assign cases to the extent not provided in the court rules.  Though not
statutorily mandated, the chief judge is generally considered responsible for the
effective and efficient administration of the district court in compliance with
statutes, Judicial Conference and circuit judicial council policies, and regulations
issued by the Administrative Office with Conference approval.

•  The district court (i.e., the body of all district judges in regular active service)
appoints magistrate judges as judicial officers of the court and designates the chief
bankruptcy judge (where there is one).  The court also appoints the clerk of court,
court crier, and court reporters, and it approves the appointments of deputy clerks,
clerical assistants, and other court employees (other than chambers staff).  The
court adopts its own local rules of practice and procedure.

Bankruptcy Court

• The bankruptcy court is a unit of the district court.  Judges of the bankruptcy
court are appointed by the court of appeals and the chief bankruptcy judge (in
districts with more than one bankruptcy judge) is designated by the district
court.

•  The chief bankruptcy judge (where there is one) is statutorily responsible for
enforcing the rules of the district court and the bankruptcy court and seeing
that bankruptcy court business is handled effectively and expeditiously.

•  The bankruptcy court (i.e., the bankruptcy judges in regular active service)
appoints the clerk of the bankruptcy court and approves the appointment of
deputy clerks.

Federal Court Governance—Regional and Local Institutions (except special courts)
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Court of Appeals

• The chief judge—who has precedence over other judges in the court and
presides at any session he or she attends—is the circuit judge most senior
in commission with at least one year of service but less than 65 years of
age at the time of becoming chief judge.  A judge may serve as chief
circuit judge for no more than 7 years or until he or she attains the age of
70, whichever occurs first.

•  Though not statutorily mandated, the chief circuit judge is generally
considered responsible for the effective and efficient administration of the
court of appeals in compliance with statutes, Judicial Conference and
circuit judicial council policies, and regulations issued by the Administra-
tive Office with Conference approval.

• The court of appeals (i.e., the body of all circuit judges in regular active
service) appoints bankruptcy judges as judicial officers of the district
court.  The court also appoints the clerk of court, court crier, and circuit
librarian, and it approves appointments of the court’s staff attorneys,
deputy clerks, and other court employees (other than chambers staff).  The
court adopts its own local rules of practice and procedure.
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&KDSWHU��
5HVRXUFHV

5C?EB35C±Xe]Q^�Q^T�US_�
^_]YS±`b_fYTU�dXU�]UQ^c�V_b�dXU
VUTUbQ\�S_ebdc�d_�SQbbi�_ed�dXUYb�]Yc�

cY_^���DXU�^UQb�VedebU�gY\\�S_^dY^eU�d_�RU
Q^�UbQ�_V�QecdUbYdi�Qc�VQb�Qc�VUTUbQ\�ReTWUdc
QbU�S_^SUb^UT��Q^T�dXU�ZeTYSYQ\�RbQ^SX�gY\\
XQfU�d_�T_�]_bU�gYdX�\Ucc���DXU�`\Q^�S_^�
dU]`\QdUc�dXQd�dXU�VUTUbQ\�S_ebdc�gY\\�XQfU
d_�bUT_eR\U�`bUfY_ec�UVV_bdc�d_�Sed�bUT�dQ`U�
cdbUQ]\Y^U�dXU�ReTWUd�`b_SUcc��QTT�V\UhYRY\Ydi
d_�`Ubc_^^U\�Q^T�`b_SebU]U^d�`bQSdYSUc��TU�
SU^dbQ\YjU�TUSYcY_^�]Q[Y^W��Q^T�U\Y]Y^QdU
Y^UVVYSYU^d�Q^T�e^^USUccQbi�QSdYfYdYUc�

DXU�`\Q^�Q\c_�Qcce]Uc�dXQd�S_ebd�`Ub�
c_^^U\�gY\\�RU�ceRZUSd�d_�Wb_gY^W�TU]Q^Tc�
Q^T�dXQd�dXU�VUTUbQ\�ZeTYSYQbi�gY\\�XQfU�d_
S_]`UdU�fYW_b_ec\i�V_b�dXU�^Ug�dQ\U^d�^US�
UccQbi�d_�]QY^dQY^�dXU�cdQ^TQbT�_V�UhSU\\U^SU
dXQd�Yc�dXU�XQ\\]Qb[�_V�dXU�VUTUbQ\�cicdU]�
6b_]�ZeTWUc��SXQ]RUbc�d_�S\Ub[c��_VVYSUc�d_
`b_RQdY_^�Q^T�`bUdbYQ\�cUbfYSUc�_`UbQdY_^c�
dXU�VUTUbQ\�S_ebdc�]ecd�Y]`\U]U^d�cdb_^W
bUc_ebSU�]Q^QWU]U^d�`bQSdYSUc�

:ecdYSU�Yc�Uh`U^cYfU��Q^T�\UWYc\QdYfU
QTTYdY_^c�d_�dXU�VUTUbQ\�S_ebdc��ZebYcTYSdY_^
QbU�^_d�SXUQ`���DXU�VUTUbQ\�S_ebdc�]ecd
S_^dY^eU�d_�cUU[�dXU�bUc_ebSUc�^USUccQbi�d_
SQbbi�_ed�dXU�dQc[c�QccYW^UT�Ri�3_^WbUcc
Q^T�dXU�3_^cdYdedY_^��Q^T�dXUi�gY\\�bU]Y^T
dXU�^QdY_^�Q^T�dXU�`_\YdYSQ\�RbQ^SXUc�dXQd
]QY^dQY^Y^W�dXU�dbQTYdY_^Q\�cdQ^TQbTc�_V�dXU
VUTUbQ\�S_ebdc�gY\\�RU�g_bdX�dXU�QTTUT�S_cd�
DXU�UhdU^d�_V�dXQd�S_cd�gY\\�TU`U^T�_^�gXYSX
fYcY_^�_V�ZecdYSU�dXU�^QdY_^�TUSYTUc�cX_e\T�RU
dXU�^Uhd�SU^debiµc�bUQ\Ydi�

DXYc�SXQ`dUb�c�bUS_]]U^TQdY_^c�Qc�
ce]U�dXQd�dXU�VUTUbQ\�S_ebdc�gY\\�Qf_YT�dXU
TbQ]QdYS�Uh`Q^cY_^�_V�cYjU�Q^T�b_\U�TYc�
SeccUT�Y^�3XQ`dUb�#���1�WbUQdUb�]QW^YdeTU
_V�bUc_ebSUc�Q^T�VQb�]_bU�bUc_ebSU�]Q^QWU�
]U^d�g_e\T�RU�bUaeYbUT�Ri�Q�VUTUbQ\�S_ebd
cicdU]�gYdX�cYW^YVYSQ^d\i�WbUQdUb�g_b[\_QT
Q^T�`Ubc_^^U\���1�cicdU]�_V�ceSX�WQbWQ^deQ^
`b_`_bdY_^c�g_e\T��YV�Yd�gUbU�d_�`b_fYTU�Zec�
dYSU�Q^idXY^W�\Y[U�dXQd�gXYSX�gU�[^_g�d_TQi�
WU^UbQdU�S_cdc�dXQd�dXU�^QdY_^�gY\\�aeYdU�cY]�
`\i�RU�e^QR\U�d_�QVV_bT���DXU
bUS_]]U^TQdY_^c�QbU�Q\c_�RQcUT�_^�dXU�RU�
\YUV�dXQd�dXU�^QdY_^�SQbUc�QR_ed�aeQ\Ydi�ZecdYSU
Q^T�gY\\�`Qi�Q�VQYb�`bYSU�d_�_RdQY^�Yd���1�VUg
_V�dXU�bUc_ebSU�YcceUc�bQYcUT�Ri�dXU�Q\dUb^Q�
dYfU�VedebU�_V�dXU�VUTUbQ\�S_ebdc�QbU�TYcSeccUT
Y^�3XQ`dUb�! �

2EWDLQLQJ�$GHTXDWH�5HVRXUFHV

S��5(&200(1'$7,21������DXU�VUTUbQ\
S_ebdc�cX_e\T�_RdQY^�bUc_ebSUc�QTU�

aeQdU�d_�U^cebU�dXU�`b_`Ub�TYcSXQbWU

_V�dXUYb�S_^cdYdedY_^Q\�Q^T�cdQded_bi

]Q^TQdUc�

1^i�S_]`QbYc_^�d_�dXU�cdQdU�S_ebdc
TYcS\_cUc�dXQd�dXU�VUTUbQ\�S_ebdc�XQfU�RUU^
gU\\�Ve^TUT���4ebY^W�dXU�`Qcd�TUSQTU��3_^�
WbUcc�XQc�`b_fYTUT�dXU�ZeTYSYQ\�RbQ^SX�gYdX
Q�bQdU�_V�bUc_ebSUc�Wb_gdX�QR_ed�UaeQ\�d_
dXQd�_V�dXU�4U`Qbd]U^d�_V�:ecdYSU��Red�gU\\
QR_fU�dXQd�_V�UhUSedYfU�RbQ^SX�QWU^SYUc�Q^T�
Y^�bUSU^d�iUQbc��dXQd�_V�dXU�3_^WbUcc�YdcU\V�
3_^WbUccY_^Q\�`U^ebi�XQc�^_d�`\QSUT�dXU
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VUTUbQ\�S_ebdc�Y^�dXUYb�SebbU^d�SYbSe]cdQ^SUc�
BQdXUb��dXU�SebbU^d�cYdeQdY_^�bUce\dc�Vb_]
dXU�Y^SbUQcUT�g_b[\_QT�_V�dXU�VUTUbQ\�S_ebdc
Q^T�dXUYb�X_^Ucd�QTXUbU^SU�d_�U]`YbYSQ\
g_b[\_QT�V_b]e\QU�Qc�dXU�RQcYc�V_b�ReTWUd
ZecdYVYSQdY_^���GXUbU�g_b[\_QT�XQc�Y^�
SbUQcUT��dXU�VUTUbQ\�ZeTYSYQbi�XQc�QbWeUT�dXQd
bUc_ebSUc�_eWXd�d_�Y^SbUQcU�Qc�gU\\���GXUbU
g_b[\_QT�bU]QY^c�V\Qd�_b�TUSbUQcUc�]Qb[�
UT\i��ReTWUd�bUaeUcdc�QbU�S_bbUc`_^TY^W\i
\Y]YdUT�_b�bUTeSUT�

DXU�bUWbUddQR\U�bUQ\Ydi�Yc�dXQd�gXY\U
bUSU^d�ZeTYSYQ\�ReTWUdc�XQfU�cX_g^�cYjUQR\U
Y^SbUQcUc��dXU�Y^SbUQcUc�XQfU�^_d�[U`d�`QSU
gYdX�dXU�f_\e]U�Q^T�S_cdc�_V�QTTYdY_^Q\
dQc[c�dXQd�dXU�S_ebdc�XQfU�Qcce]UT�e^TUb
^Ug�S_^WbUccY_^Q\�]Q^TQdUc���9^ceVVYSYU^d
bUc_ebSUc�QbU�e\dY]QdU\i�Q�dXbUQd�d_�ZeTYSYQ\
RbQ^SX�Y^TU`U^TU^SU���?fUb\_QT�Q^T�TU\Qi
RUS_]U�dXU�VYbcd�S_^cUaeU^SU���C_]U�ZeTY�
SYQ\�bUc`_^cUc�d_�TU\Qi�]Qi�bUTeSU�dXU
aeQ\Ydi�_V�VUTUbQ\�ZecdYSU���?^�dXU�_dXUb�XQ^T�
VQY\ebU�d_�TUSYTU�SQcUc�]_bU�aeYS[\i�SbUQdUc
QSSUcc�RQbbYUbc�d_�\YdYWQ^dc�e^QR\U�d_�RUQb�dXU
S_cdc�Q^T�S_^cUaeU^SUc�_V�TU\Qi�

CU`QbQdY_^�_V�`_gUbc�`bY^SY`\Uc�bU�
aeYbU�dXQd�^_�RbQ^SX�_V�W_fUb^]U^d�TU`bYfU
Q^_dXUb�_V�UYdXUb�dXU�`_gUbc�_b�bUc_ebSUc�Yd
^UUTc�d_�`UbV_b]�Ydc�S_bU�Ve^SdY_^c���4Yc�
SXQbWU�_V�dXU�ZeTYSYQ\�Ve^SdY_^�Qc�Q^
Y^TU`U^TU^d�RbQ^SX�bUaeYbUc�bUc_ebSUc�ceVVY�
SYU^d�V_b�dXU�ZeTYSYQbi�d_�`UbV_b]�Q\\�Ydc
S_^cdYdedY_^Q\�Q^T�cdQded_bi�]Q^TQdUc���E^�
\Y[U�cUfUbQ\�cdQdU�ZeTYSYQbYUc��gXYSX�XQfU
QccUbdUT�Q^�Y^XUbU^d�bYWXd�d_�S_]`U\�Ve^TY^W
RUi_^T�bUWe\Qb�Q``b_`bYQdY_^c�V_b�ZeTYSYQ\
Ve^SdY_^c��VUTUbQ\�S_ebdc�TU`U^T�_^�dXU�3_^�
WbUcc�d_�`b_fYTU�dXU]�gYdX�ceVVYSYU^d
bUc_ebSUc���3Xb_^YS�VQY\ebU�d_�`b_fYTU�QTU�
aeQdU�bUc_ebSUc�`edc�VUTUbQ\�ZeTWUc�Y^�dXU
e^V_bde^QdU�`_cYdY_^�_V�ce``\YSQ^dc��S_^�
cdQ^d\i�RUWWY^W�dXU�3_^WbUcc�V_b�Ve^Tc�

S��5(&200(1'$7,21������3_^WbUcc�
gXU^�U^QSdY^W�\UWYc\QdY_^�QVVUSdY^W�dXU

VUTUbQ\�S_ebdc��cX_e\T�RU�U^S_ebQWUT

d_�Q``b_`bYQdU�ceVVYSYU^d�Ve^Tc�d_�QS�

S_]]_TQdU�dXU�S_cd�d_�dXU�S_ebdc�_V

dXU�Y]`QSd�_V�^Ug�\UWYc\QdY_^�

DXU�1T]Y^YcdbQdYfU�?VVYSU�_V�dXU
E^YdUT�CdQdUc�3_ebdc�SebbU^d\i�`bU`QbUc�Q^T
]Q[Uc�QfQY\QR\U�d_�3_^WbUcc�ZeTYSYQ\�Y]`QSd
cdQdU]U^dc�_^�\UWYc\QdY_^�`_dU^dYQ\\i�QV�
VUSdY^W�dXU�ZeTYSYQbi��_^�dXU�`bY^SY`\U�dXQd
Ve^TY^W�cX_e\T�RU�S_]]U^cebQdU�gYdX
bUc`_^cYRY\Ydi���3_^WbUcc�cX_e\T�RU
U^S_ebQWUT�d_�bUVbQY^�Vb_]�U^QSdY^W�^Ug
\UWYc\QdY_^�dXQd�QTTc�d_�dXU�g_b[\_QT�_V�dXU
VUTUbQ\�S_ebdc�gYdX_ed�Q\c_�Q``b_fY^W�ceVVY�
SYU^d�Ve^Tc�V_b�dXU�ZeTYSYQbi�d_�]UUd�Ydc
_R\YWQdY_^c�e^TUb�dXQd�\UWYc\QdY_^���1\dUb^Q�
dYfU\i��Y^�\YUe�_V�Q``b_`bYQdY^W�^Ug�Ve^Tc
d_�ce``_bd�dXU�`UbV_b]Q^SU�_V�^Ug�ZeTYSYQ\
bUc`_^cYRY\YdYUc��3_^WbUcc�cX_e\T�RU�ebWUT�d_
bUTeSU�dXU�ZeTYSYQbiµc�UhYcdY^W�_R\YWQdY_^c
ceVVYSYU^d\i�d_�_VVcUd�dXU�Y]`QSd�_V�Q^i�^Ug
\UWYc\QdY_^�gYdX�Q�aeQ^dYVYQR\U�ZeTYSYQ\�Y]�
`QSd�!

S��5(&200(1'$7,21������6UTUbQ\�ZeTWUc
cX_e\T�bUSUYfU�QTUaeQdU�S_]`U^cQdY_^

Qc�gU\\�Qc�S_cd�_V�\YfY^W�QTZecd]U^dc

WbQ^dUT�d_�Q\\�_dXUb�VUTUbQ\�U]`\_iUUc�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D 3_^WbUcc�cX_e\T�RU�U^S_ebQWUT

d_�bUVbQY^�Vb_]�dXU�SebbU^d�`bQSdYSU�_V
\Y^[Y^W�ZeTYSYQ\�Q^T�S_^WbUccY_^Q\�`Qi
bQYcUc�

��E 3_^WbUcc�cX_e\T�RU�U^S_ebQWUT�d_

bU`UQ\�cUSdY_^�!$ �_V�@eR\YS�<Qg�>_��)'�
)"�
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DXU�bUQ\�S_]`U^cQdY_^�_V�1bdYS\U�999
ZeTWUc�]ecd�^_d�RU�TY]Y^YcXUT���DXU�]QddUb
_V�QTUaeQdU�S_]`U^cQdY_^��Y^S\eTY^W�b_edY^U
S_cd�_V�\YfY^W�QTZecd]U^dc��Yc�Qd�dXU�XUQbd�_V
Q^�Y^TU`U^TU^d�ZeTYSYQbi���DXU�Ub_cY_^�_V�dXU
bUQ\�S_]`U^cQdY_^�_V�ZeTWUc�Q]_e^dc�d_�Q�TU
VQSd_�TY]Y^edY_^�Y^�dXU�cQ\Qbi�_V�dXU�ZeTYSYQ\
_VVYSU���GXY\U�`UbXQ`c�^_d�fY_\QdY^W�dXU�YbbU�
TeSYR\U�cQ\Qbi�S\QecU�_V�1bdYS\U�999��Q^i
TU^YQ\�fY_\QdUc�dXU�c`YbYd�_V�dXU�S\QecU�Q^T
e^TUb]Y^Uc�dXU�Y^TU`U^TU^SU�_V�dXU�ZeTYSY�
Qbi�Vb_]�3_^WbUcc���3ebbU^d�`bQSdYSU�Vb_]
dY]U�d_�dY]U�XQc�V_bSUT�VUTUbQ\�ZeTWUc�d_
cUbfU�gYdX�Y^QTUaeQdU�S_]`U^cQdY_^��d_
\UQfU�dXU�RU^SX��_b�d_�Qc[�3_^WbUcc�V_b
S_]`U^cQdY_^�gXY\U�Qd�dXU�cQ]U�dY]U�cYddY^W
Y^�bUfYUg�_V�S_^WbUccY_^Q\�U^QSd]U^dc���9d
Q\c_�dXbUQdU^c�dXU�QRY\Ydi�_V�dXU�ZeTYSYQbi�d_
QddbQSd�Q^T�bUdQY^�ZeTWUc�

DXU�`bUcU^d�]USXQ^Yc]c�V_b�cUddY^W
ZeTYSYQ\�S_]`U^cQdY_^�XQfU�VQY\UT�d_�`b_dUSd
VUTUbQ\�ZeTWUc�Vb_]�Ub_cY_^�Y^�dXUYb�bUQ\�`Qi�
DXYc�]Qi�RU�QddbYRedQR\U��Y^�`Qbd��d_�cUSdY_^
!$ �_V�@eR\YS�<Qg�>_��)'�)"��gXYSX�bU�
aeYbUc�QVVYb]QdYfU�S_^WbUccY_^Q\�Q``b_fQ\�_V
Q�ZeTYSYQbi�`Qi�Y^SbUQcU�"��9d�Yc�Y]`_bdQ^d�d_
cUU[�bU`UQ\�_V�dXYc�cdQdedU��Q^T�d_�TUfYcU�Q
cicdU]�d_�`b_dUSd�QWQY^cd�TY]Y^edY_^�Y^�dXU
cQ\Qbi�_V�dXU�ZeTYSYQ\�_VVYSU���6_b]Ub\i��dXU
AeQTbU^^YQ\�3_]]YccY_^�`\QiUT�Q�ecUVe\
dX_eWX�Y]`UbVUSd��b_\U�Y^�VQSY\YdQdY^W�`Qi�Y^�
SbUQcUc���1�cY]Y\Qb�]USXQ^Yc]�cX_e\T�RU
TUfYcUT�Y^�`\QSU�_V�dXU�`bUcU^d�^_^�fYQR\U
cdbeSdebU�

1d�`bUcU^d��VUTUbQ\�ZeTYSYQ\�S_]`U^�
cQdY_^�XQc�VQ\\U^�d_�]_bU�dXQ^�" ��RU\_g
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Y^cdUQT�XQc�QT_`dUT�Q�`bQSdYSU�_V�cec`U^TY^W�Q``\YSQdY_^�_V
cUSdY_^�!$ �d_�`QbdYSe\Qb�S_cd�_V�\YfY^W�bQYcUc�

dXQd�bUSUYfUT�Y^�!)&)�Qc�QTZecdUT�V_b�Y^V\Q�
dY_^���3_^cUaeU^d\i��S_^cYcdU^d�gYdX�dXU
c`YbYd�_V�dXU�YbbUTeSYR\U�cQ\Qbi�S\QecU��VUTUbQ\
ZeTWUc�cX_e\T�Qed_]QdYSQ\\i�bUSUYfU�cQ\Qbi
Y^SbUQcUc�gXU^�_dXUb�VUTUbQ\�U]`\_iUUc�bU�
SUYfU�dXU]�

S��5(&200(1'$7,21������3_^WbUcc
cX_e\T�RU�U^S_ebQWUT�d_�Y^S\eTU�Q`�

`b_`bYQdY_^c�V_b�dXU�S_^cdYdedY_^Q\\i

]Q^TQdUT�Ve^SdY_^c�_V�VUTUbQ\�S_ebdc

Qc�`Qbd�_V�dXU�^_^�TYcSbUdY_^Qbi�VUT�

UbQ\�ReTWUd�

CUfUbQ\�_V�dXU�SebbU^d�Ve^SdY_^c�_V
dXU�ZeTYSYQ\�RbQ^SX�QbU�S_^cdYdedY_^Q\\i�]Q^�
TQdUT���1c�ceSX��S_cdc�V_b�dXUcU�ReTWUdc�QbU
^_d�TYcSbUdY_^Qbi�gYdX�dXU�ZeTYSYQbi�_b�dXU
3_^WbUcc���DXUbUV_bU��dXU�`_\YdYSQ\�RbQ^SXUc
cX_e\T�RU�ebWUT�d_�dbUQd�dXUcU�YdU]c�_V
dXU�ZeTYSYQ\�ReTWUdc�Qc�^_^�TYcSbUdY_^Qbi
c`U^TY^W��Q^T�d_�QVV_bT�Q``b_`bYQdY_^c
Qed_]QdYSQ\\i�_^SU�dXUcU�YdU]c�QbU�ReTWUdUT
Ri�dXU�ZeTYSYQbi�

S��5(&200(1'$7,21������DXU�VUTUbQ\
S_ebdc��Y^S\eTY^W�dXU�RQ^[be`dSi

S_ebdc��cX_e\T�_RdQY^�Ve^TY^W�`bY]Qb�

Y\i�dXb_eWX�WU^UbQ\�Q``b_`bYQdY_^c�

6UTUbQ\�S_ebdc�QbU�Q^�Y^TYc`U^cQR\U
V_be]�V_b�dXU�`b_dUSdY_^�_V�Y^TYfYTeQ\�S_^�
cdYdedY_^Q\�bYWXdc+��dXUYb�S_cdc�QbU�`b_`Ub\i
R_b^U�Ri�Q\\�SYdYjU^c���E^\Y[U�_dXUb�W_fUb^�
]U^dQ\�_`UbQdY_^c�ceSX�Qc�^QdY_^Q\�`Qb[c��V_b
gXYSX�ceRcdQ^dYQ\�Ve^TY^W�dXb_eWX�ecUb�VUUc
]Qi�RU�Q``b_`bYQdU��dXU�]YccY_^�_V�VUTUbQ\
S_ebdc�S_e\T�^_d�RU�`UbV_b]UT�YV�ecUbc�gUbU
TU^YUT�QSSUcc�RUSQecU�_V�Q^�Y^QRY\Ydi�d_�`Qi
bUQc_^QR\U�ecUb�VUUc�

1d�\UQcd�dXbUU�bUQc_^c�ce``_bd�S_^�
dY^eUT�bU\YQ^SU�_^�WU^UbQ\�Q``b_`bYQdY_^c
Y^cdUQT�_V�ecUb�VUUc���6Ybcd��WYfU^�dXQd�dXU
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VbUaeU^Si�_V�VUTUbQ\�S_ebd�VY\Y^Wc�SQ^�fQbi
ceRcdQ^dYQ\\i�Vb_]�iUQb�d_�iUQb��US_^_]YS
e^SUbdQY^di�QR_ed�dXU�Q]_e^d�_V�bUfU^eU�dXQd
SQ^�RU�bQYcUT�Q^^eQ\\i�dXb_eWX�ecUb�VUUc
]Q[Uc�ecUb�VUUc�Q^�e^bU\YQR\U�Q^T��dXUbUV_bU�
e^TUcYbQR\U�c_ebSU�_V�Ve^TY^W���CUS_^T�
gYdX�dXQd�e^SUbdQY^di��S_^cdQ^d�VUU�QTZecd�
]U^dc�]YWXd�RU�^USUccQbi�Y^�_bTUb�d_�cecdQY^
_^W_Y^W�ZeTYSYQ\�`b_WbQ]c���6Y^Q\\i��Q^T
]_cd�Y]`_bdQ^d\i��\YdYWQ^dc�cX_e\T�^_d�RU�c_
RebTU^UT�gYdX�VUUc�Qc�d_�UVVUSdYfU\i�U\Y]Y�
^QdU�dXU�QSSUcc�_V�c_]U�\_g�Q^T�]_TUbQdU
Y^S_]U�ecUbc�d_�_eb�VUTUbQ\�V_be]���DXU�bUQ�
c_^QR\U^Ucc�_V�VUUc�Q^T�`bY^SY`\Uc�bU\QdY^W�d_
bUfU^eUc�Q^T�VUUc�QbU�TYcSeccUT�Y^�dXU�^Uhd
SXQ`dUb�Qd�BUS_]]U^TQdY_^�) �

DXU�RQ^[be`dSi�S_ebdc�Q^T�RQ^[�
be`dSi�SQcUc�cX_e\T�RU�dbUQdUT�cY]Y\Qb\i�
2UV_bU�dXU�2Q^[be`dSi�BUV_b]�1Sd�_V�!)'(�
dXU�RQ^[be`dSi�cicdU]�XQT�RUU^�VY^Q^SUT
dXb_eWX�VUUc��gYdX�WU^UbQ\�bUfU^eU�S_fUbY^W
_`UbQdY^W�TUVYSYdc�Y^�dXU�cicdU]���DXU�3_]�
]YccY_^�_^�dXU�2Q^[be`dSi�<Qgc�_V�dXU
E^YdUT�CdQdUc�bUS_W^YjUT�dXQd�dXU�cicdU]
S_e\T�^_d�RU�cU\V�ce``_bdY^W�gYdX_ed�cYW^YVY�
SQ^d\i�bQYcY^W�VY^Q^SYQ\�RebTU^c�_^�TURd_bc
Q^T�SbUTYd_bc��Q^T�dXUbUV_bU�bUS_]]U^TUT
TYcS_^dY^eY^W�S_ebd�VY^Q^SY^W�dXb_eWX�VUUc�
<UWYc\QdYfU�XYcd_bi�_V�dXU�!)'(�1Sd�bUV\USdc
dXQd�dXU�RQ^[be`dSi�S_ebd��\Y[U�_dXUb�VUTUbQ\
S_ebdc��cX_e\T�RU�VY^Q^SUT�dXb_eWX�Q``b_�
`bYQdY_^c�#

(QVXULQJ�/LIHWLPH�6HUYLFH�RQ�WKH�%HQFK

S��5(&200(1'$7,21������9^SU^dYfUc
cX_e\T�RU�SbUQdUT�d_�Q\\_g�dXU�S_ebdc

d_�QddbQSd�Q^T�bUdQY^�dXU�RUcd�aeQ\YVYUT

`Ubc_^c�Qc�ZeTWUc�Q^T�U\Y]Y^QdU�TYc�

Y^SU^dYfUc�d_�\_^W�ZeTYSYQ\�cUbfYSU�

6UTUbQ\�ZeTWUc�cX_e\T�RU�U^S_ebQWUT

                                                          
#�CUU�!"$�3?>7��B53��C�!'$ &��?Sd��&��!)'(���cdQdU]U^d�Ri
CU^Qd_b�4U3_^SY^Y�e`_^�Y^db_TeSY^W�dXU�CU^QdU�Q]U^T�
]U^d�d_�dXU�8_ecU�Q]U^T]U^d�d_�8�B��("  ���bU`bY^dUT�Y^
!)'(�E�C�3�3�1�>��&% %��&%%$�

d_�cdQi�_^�dXU�RU^SX�V_b�dXU�\YVUdY]U

dU^ebU�dXQd�dXU�3_^cdYdedY_^�S_^dU]�

`\QdUc�Q^T�WeQbQ^dUUc�

DXU�`bY]Qbi�bUc_ebSU�_V�dXU�VUTUbQ\
S_ebdc�Yc�dXU�]U^�Q^T�g_]U^�gX_�cUbfU�Qc
ZeTWUc���@bUcUbfY^W�dXU�S_bU�fQ\eU�_V�UhSU\�
\U^SU�TU`U^Tc�_^�dXU�VUTUbQ\�S_ebdc��QRY\Ydi
d_�QddbQSd�dXU�XYWXUcd�SQ\YRUb�_V�\QgiUbc�Q^T
bUdQY^�dX_cU�`Ubc_^c�V_b�Q�\YVUdY]U�_V�cUbfYSU�
3_^cdQ^d�deb^_fUb�Y^�dXU�VUTUbQ\�RU^SX�
dXb_eWX�bUcYW^QdY_^�_b�bUdYbU]U^d��XQc�e^TU�
cYbQR\U�S_^cUaeU^SUc���5h`UbYU^SUT�ZeTWUc
gX_�\UQfU�dXU�RU^SX�dQ[U�gYdX�dXU]�cYW^YVY�
SQ^d�Uh`UbdYcU��Q^T��e^TUb�SebbU^d�`bQSdYSU�
dX_cU�ZeTWUc�QbU�cU\T_]�bU`\QSUT�V_b�cUfUbQ\
iUQbc�

1c�\_^W�Qc�dXUYb�`XicYSQ\�Q^T�]U^dQ\
SQ`QRY\YdYUc�Q\\_g�dXU]�d_��VUTUbQ\�ZeTWUc
cX_e\T�S_^dY^eU�d_�cUbfU��VYbcd�Qc�QSdYfU
ZeTWUc�Q^T�dXU^��gXU^�dXUi�bUQSX�cU^Y_b
cdQdec�U\YWYRY\Ydi�Q^T�gYcX�d_�c\_g�T_g^�
Qc�cU^Y_b�ZeTWUc���DXUbU�cX_e\T�RU�Q^�Uh�
`USdQdY_^�_V�Q�\YVUdY]U�S_]]Yd]U^d�V_b
VUTUbQ\�ZeTWUc�Vb_]�dXU�dY]U�_V�Q``_Y^d]U^d
�TUc`YdU�dXU�`_ccYR\U�VY^Q^SYQ\�cQSbYVYSU����9d
cX_e\T�RU�]QTU�S\UQb�dXQd��bUf_\fY^W�T__b�
ZeTWUc±dX_cU�gX_�cdQi�_^�_^\i�Q�VUg
iUQbc±T_�^_d�RUcd�cUbfU�dXU�Y^dUbUcdc�_V�dXU
ZeTYSYQ\�RbQ^SX�Q^T�dXU�^QdY_^����DXYc�Uh�
S\eTUc�dX_cU�ZeTWUc�gX_�SX__cU�d_�QSSU`d
UhSU`dY_^Q\�Q``_Y^d]U^dc�d_�cUbfU�dXU�`eR\YS
Y^�XYWX�`_cYdY_^c�Y^�dXU�UhUSedYfU�_b�\UWYc\Q�
dYfU�RbQ^SX±Qc�cUfUbQ\�629�4YbUSd_bc�
1dd_b^Uic�Q^T�C_\YSYd_bc�7U^UbQ\��Q�CU^QdU
=QZ_bYdi�<UQTUb��Q^T�Q�3_e^cU\�d_�dXU�@bUcY�
TU^d�XQfU�T_^U����>_b�QbU�dX_cU�Y^dUbUcdc
cUbfUT�Ri�dX_cU�VUg�ZeTWUc�gX_��gXU^�Q`�
`_Y^dUT��Q\bUQTi�Y^dU^T�d_�bU]QY^�_^\i�V_b
dXU�bUaeYcYdU�iUQbc�e^dY\�U\YWYR\U�V_b�bUdYbU�
]U^d�Q^T�dXU^�bUdeb^�d_�`bQSdYSU�_b�W_�_^�d_
_dXUb�SQbUUbc�

=UQcebUc�dXQd�U^S_ebQWU�ZeTWUc�d_
\UQfU�dXU�RU^SX�QVdUb�cUbfY^W�V_b�c`USYVYUT
`UbY_Tc�_V�dY]U�cX_e\T�RU�Qf_YTUT���6_b�Uh�
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Q]`\U��e^dY\�VQYb\i�bUSU^d\i��Q�ZeTWU�gX_�\UVd
dXU�RU^SX�U^dYbU\i�Qd�QWU�&%�g_e\T�^_d�S_^�
dY^eU�d_�bUSUYfU�Q�Ve\\�cQ\Qbi��Qc�`U^cY_^��V_b
\YVU���DXQd�gQc�SXQ^WUT�Y^�!)($��c_�dXQd�^_g
Q�ZeTWU�U\YWYR\U�V_b�cU^Y_b�cdQdec�e^TUb�dXU
be\U�_V�( ��QWU�&%�Q^T�!%�iUQbc�_V�cUbfYSU�
SQ^�\UQfU�dXU�RU^SX�U^dYbU\i��`bQSdYSU�\Qg
_b�dUQSX�_b�U^WQWU�Y^�Q^i�_dXUb�`bYfQdU
U^TUQf_b��Q^T�cdY\\�bUSUYfU�Ve\\�`Qi��Qc�`U^�
cY_^����CeSX�]UQcebUc�cX_e\T�RU�Qf_YTUT�Y^
dXU�VedebU���6_b�Y^cdQ^SU��\_gUbY^W�U\YWYRY\Ydi
e^TUb�dXU�be\U�_V�( ��d_�Q^�QWU�& �Q^T�" 
iUQbc�_V�cUbfYSU�bUaeYbU]U^d��Qc�Yc�^_g�RU�
Y^W�S_^cYTUbUT��_b�SXQ^WU�d_�Q�be\U�_V�'%
cX_e\T�Q``\i�_^\i�d_�ZeTWUc�gX_�dQ[U�cU^Y_b
cdQdec�Q^T�cdQi�_^�dXU�RU^SX�$

S��5(&200(1'$7,21������CUbfYSU�iUQb
SbUTYd�d_gQbT�RU^UVYdc�fUcdY^W�V_b

cUbfYSU�Q\bUQTi�bU^TUbUT�Qc�VUTUbQ\

ZeTYSYQ\�_VVYSUbc�cX_e\T�RU�QgQbTUT�d_

RQ^[be`dSi�Q^T�]QWYcdbQdU�ZeTWUc�U\U�

fQdUT�d_�dXU�1bdYS\U�999�RU^SX�

3ebbU^d�\Qg�S_^dQY^c�TYcY^SU^dYfUc
V_b�cYddY^W�RQ^[be`dSi�Q^T�]QWYcdbQdU�ZeTWUc
d_�QSSU`d�U\UfQdY_^�d_�dXU�1bdYS\U�999�RU^SX�
E`_^�U\UfQdY_^��dXUcU�ZeTYSYQ\�_VVYSUbc�bU�
SUYfU�^_�cUbfYSU�iUQb�SbUTYd�e^TUb�dXU
bUdYbU]U^d�Q^T�TYcQRY\Ydi�RU^UVYdc�`\Q^�V_b
1bdYS\U�999�ZeTWUc�V_b�cUbfYSU�bU^TUbUT�Qc�Q
VUTUbQ\�ZeTYSYQ\�_VVYSUb���DXUcU�TYcY^SU^dYfUc
QbU�Q^�e^^USUccQbi�Y]`UTY]U^d�d_�dXU�ZeTY�
SYQbi�c�QRY\Ydi�d_�QddbQSd�dXU�RUcd�aeQ\YVYUT
`Ubc_^c�d_�dXU�1bdYS\U�999�RU^SX��Q^T�Y\\_WY�
SQ\\i�`U^Q\YjU�dX_cU�gX_�XQfU�cUbfUT�Q^T
gY\\�S_^dY^eU�d_�cUbfU�Y^�dXU�VUTUbQ\�S_ebdc�
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S��5(&200(1'$7,21������1TUaeQdU�cU�
SebYdi�`b_dUSdY_^�cX_e\T�RU�`b_fYTUT

V_b�ZeTWUc�Q^T�S_ebd�`Ubc_^^U\�Qd�Q\\

S_ebd�VQSY\YdYUc�Q^T�gXU^�dXUi�QbU

QgQi�Vb_]�dXU�S_ebdX_ecU�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D GXUbU�^USUccQbi��X_]U�cUSebYdi

cicdU]c�Q^T�`_bdQR\U�U]UbWU^Si�S_]�
]e^YSQdY_^c�TUfYSUc�cX_e\T�RU�`b_fYTUT�

��E >Ug�ZeTWUc�Q^T�dXUYb�VQ]Y\YUc

cX_e\T�bUSUYfU�cUSebYdi�RbYUVY^Wc�

��F DbQY^Y^W�V_b�ZeTWUc�Y^�cUSebYdi

cX_e\T�RU�]QTU�QfQY\QR\U�

��G :eTWUc�Q^T�`b_RQdY_^�_VVYSUbc

cX_e\T�bUSUYfU�Y^V_b]QdY_^�gXU^UfUb
`bYc_^Ubc�QbU�bU\UQcUT���DXU�^_dYVYSQdY_^
cX_e\T�Y^S\eTU�Q^�QccUcc]U^d�_V�dXU
fY_\U^d�^QdebU�_V�dXU�`bYc_^Ub�Q^T�dXU
`_dU^dYQ\�bYc[�XU�_b�cXU�`_cUc�d_�ZeTYSYQ\
RbQ^SX�`Ubc_^^U\�

DXU�ZeTYSYQbi�cX_e\T�RU�TYbUSd\i
Y^f_\fUT�Y^�dXU�TUfU\_`]U^d�_V�cUSebYdi
`_\YSi��dXU�UcdQR\YcX]U^d�_V�cUSebYdi�`bY_bY�
dYUc��dXU�Y]`\U]U^dQdY_^�_V�Q�S_]`bUXU^cYfU
cUSebYdi�`b_WbQ]��Q^T�dXU�]_^Yd_bY^W�_V�dXU
ecU�_V�ZeTYSYQ\�cUSebYdi�bUc_ebSUc�%

DXU�:eTYSYQ\�3_^VUbU^SU�CUSebYdi�
C`QSU�Q^T�6QSY\YdYUc�3_]]YddUU�XQc�^_dUT
dXU�^UUT�d_�RbY^W�Q\\�VUTUbQ\�ZeTYSYQ\�S_ebd
ReY\TY^Wc�e^TUb�ZeTYSYQ\�RbQ^SX�TYbUSdY_^�Y^
_bTUb�d_�S_]`\i�]_bU�UVVUSdYfU\i�gYdX
cUSebYdi�cdQ^TQbTc���9^�QTTYdY_^��dXQd�S_]�
]YddUU�XQc�`b_`_cUT�SXQ^WY^W�S_ebdX_ecU
TUcYW^��gXUbU�`_ccYR\U��d_�Q\\_g�_^\i�_^U
`eR\YS�U^dbQ^SU�Q^T�d_�XQfU�Qd�\UQcd�_^U
]QhY]e]�cUSebYdi�S_ebdb__]��Qc�gU\\�Qc�d_
Qf_YT�X_ecY^W�ZeTYSYQ\�VQSY\YdYUc�Y^�]e\dY�ecU

                                                          
%��CUU�3XQ`dUb�'��9]`\U]U^dQdY_^�CdbQdUWi�%!Q�ce`bQ�
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VQSY\YdYUc���3ebbU^d�VUTUbQ\�`b_`Ubdi�bUWe\Q�
dY_^c�cX_e\T�RU�]_TYVYUT�d_�`Ub]Yd�^UUTUT
^Ug�S_ebdX_ecUc�d_�RU�`\QSUT�Y^�QbUQc�bU`�
bUcU^dY^W�^Ug�Q^T�`b_ZUSdUT�`_`e\QdY_^
SU^dUbc���=_bU_fUb��cUSebYdi�RbYUVY^Wc�cX_e\T
RU�_VVUbUT�d_�ZeTWUc�Q^T�S_ebd�`Ubc_^^U\
Qd�\UQcd�Q^^eQ\\i�

1\\�ZeTYSYQ\�_VVYSUbc�cX_e\T�RU�`b_�
fYTUT�gYdX�Q^�Q``b_`bYQdU�\UfU\�_V�cUSebYdi
`b_dUSdY_^�Qd�Q\\�dY]Uc�gXU^�dXUi�QbU�QgQi
Vb_]�dXU�S_ebdX_ecU���DXU�\UfU\�_V�_VV�cYdU
cUSebYdi�`b_fYTUT�cX_e\T�RU�TUdUb]Y^UT
RQcUT�e`_^�Q^�QccUcc]U^d�edY\YjY^W�bYc[
]Q^QWU]U^d�`bY^SY`\Uc���@bUfY_ec\i��dXU�:e�
TYSYQ\�3_^VUbU^SU�XQc�SQ\\UT�V_b�\UWYc\QdY_^
d_�U^QR\U�ZeTYSYQ\�_VVYSUbc�d_�SQbbi�VYbUQb]c�
V_b�U^cebY^W�dXU�cQVUdi�_V�ZeTYSYQ\�_VVYSUbc
gXY\U�dXUi�QbU�QgQi�Vb_]�dXU�S_ebdX_ecU�
Q^T�V_b�UcdQR\YcX]U^d�_V�S_ebd�cUSebYdi�Qc�dXU
`bY]Qbi�Tedi�_V�dXU�E^YdUT�CdQdUc�=QbcXQ\c�&

DXU�:eTYSYQ\�3_^VUbU^SU�cX_e\T�Qc�
ce]U�bUc`_^cYRY\Ydi�V_b�_fUbcUUY^W�dXU
QccYW^]U^d�_V�S_ebd�cUSebYdi�`Ubc_^^U\�Y^
QSS_bTQ^SU�gYdX�bUSU^d\i�TUfU\_`UT�cdQ^�
TQbTc�V_b�TU`\_iY^W�S_ebd�cUSebYdi�_VVYSUbc
V_b�Q\\�TYcdbYSdc���DXYc�TU`\_i]U^d�cX_e\T�RU
QSS_]`\YcXUT�gYdX�ceVVYSYU^d�V\UhYRY\Ydi�d_
QTTbUcc�dXU�`QbdYSe\Qb�^UUTc�_V�Q�c`USYVYS
TYcdbYSd��dQ[Y^W�Y^d_�S_^cYTUbQdY_^�dXU�TYc�
dbYSdµc�cYjU��\_SQdY_^��^e]RUb�_V�ZeTWUc��`Qcd
XYcd_bi�_V�fY_\U^SU��Q^T�VedebU�`b_ZUSdY_^c�

0DNLQJ�0RVW�(IIHFWLYH�8VH�RI�-XGLFLDO
5HVRXUFHV

D_�U^cebU�S_^dY^eUT�QSSUcc�d_
aeQ\Ydi�VUTUbQ\�ZecdYSU��dXU�cdbeSdebU�Q^T
`b_SUccUc�V_b�ZeTYSYQ\�bUc_ebSU�Q\\_SQdY_^
cX_e\T�RU�]QTU�]_bU�UVVYSYU^d�Q^T�V\UhYR\U�
1\\�ZeTWUc±Y^S\eTY^W�cU^Y_b�ZeTWUc��]QWYc�
dbQdU�ZeTWUc��Q^T�RQ^[be`dSi�ZeTWUc±cX_e\T
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RU�ecUT�UVVUSdYfU\i��UVVYSYU^d\i��Q^T�Ve\\i�
?^\i�Y^�c_�T_Y^W�gY\\�dXU�W_Q\�_V�SQbUVe\\i
S_^db_\\UT�Wb_gdX�_V�dXU�VUTUbQ\�ZeTYSYQbi�RU
QddQY^UT�

S��5(&200(1'$7,21������CdQ^TQbTc
Q^T�`b_SUTebUc�V_b�dXU�QccYW^]U^d�_V

SYbSeYd��TYcdbYSd��]QWYcdbQdU��Q^T�RQ^[�

be`dSi�ZeTWUc�d_�`UbV_b]�ZeTYSYQ\

TedYUc�Y^�_dXUb�ZebYcTYSdY_^c�cX_e\T�RU

V\UhYR\U�

G_b[\_QTc�VbUaeU^d\i�cXYVd�Q]_^W
ZeTYSYQ\�TYcdbYSdc��_VdU^�gYdX�\Ydd\U�bU\QdY_^�d_
dXU�^e]RUb�_V�ZeTWUc�cUbfY^W�Y^�dXU]���9^�
dUb]YddU^d�Y^SbUQcUc�Y^�VY\Y^Wc�SQ^^_d�RU
QTTbUccUT�UVVUSdYfU\i�dXb_eWX�SbUQdY_^
_V�QTTYdY_^Q\�ZeTWUcXY`c�_b�bUQ\YW^]U^d�_V
R_e^TQbYUc���GXQd�Yc�^UUTUT�Yc�WbUQdUb�V\UhY�
RY\Ydi�Q^T�UVVYSYU^Si�Y^�dXU�ecU�_V�UhYcdY^W
ZeTYSYQ\�bUc_ebSUc�

3_^c_\YTQdY_^�_V�TYcdbYSdc�SQ^�QccYcd
Y^�UaeQ\YjY^W�g_b[\_QTc�Q^T�dXec�Q]U\Y_bQdU
c_]U�_V�dXU�g_bcd�g_b[\_QT�bUc_ebSU�Y]RQ\�
Q^SUc���2ed�dXUbU�Yc�Q�Wb_gY^W�^UUT�V_b
fYcYdY^W�SYbSeYd��TYcdbYSd��]QWYcdbQdU��Q^T
RQ^[be`dSi�ZeTWUc�d_�`b_fYTU�dU]`_bQbi�Qc�
cYcdQ^SU���6_b�]Q^i�iUQbc�Y^dUb�SYbSeYd�Q^T
Y^dbQ�SYbSeYd�QccYW^]U^dc�XQfU�RUU^�ecUT�d_
TYbUSd�ZeTWU�`_gUb�Vb_]�S_ebdc�gYdX�\Ucc
RebTU^c_]U�T_S[Udc�d_�dX_cU�gXUbU�QTTY�
dY_^Q\�XU\`�Yc�^UUTUT���1\dX_eWX�SbYdYSQ\�d_
dXU�ZeTYSYQbi�c�ceSSUcc�Y^�]UUdY^W�g_b[\_QT
TU]Q^Tc�d_�TQdU��dXUcU�`b_SUTebUc�QbU�_VdU^
Se]RUbc_]U��`_dU^dYQ\\i�VbecdbQdY^W�`b_]`d
bU\YUV�_V�_fUbRebTU^UT�S_ebdc�UfU^�gXUbU
ceVVYSYU^d�ZeTYSYQ\�bUc_ebSUc�UhYcd�gYdXY^�dXU
cicdU]�Qd�\QbWU�'

                                                          
'��1^�UhQ]`\U�_V�dXYc�`_dU^dYQ\�SQ^�RU�cUU^�gXUbU�Q�ZeTWU
SQ^^_d�dbQfU\�cX_bd�TYcdQ^SUc�d_�QccYcd�Q�S_ebd�Y^�Q^_dXUb
TYcdbYSd�gYdX_ed�dXU�Q``b_fQ\�_V�dXU�SXYUV�SYbSeYd�ZeTWU�_b
SYbSeYd�ZeTYSYQ\�S_e^SY\��\_SQdUT�dg_�_b�dXbUU�cdQdUc�TYcdQ^d�Y^
c_]U�SQcUc��_b��YV�dXU�_dXUb�TYcdbYSd�\YUc�gYdXY^�Q^_dXUb�SYb�
SeYd��dXU�3XYUV�:ecdYSU�_V�dXU�E^YdUT�CdQdUc���<QbWU
]Udb_`_\YdQ^�QbUQc�ceSX�Qc�;Q^cQc�3Ydi��>Ug�I_b[�3Ydi��Cd�
<_eYc��Q^T�GQcXY^Wd_^��4�3���QbU�UQSX�TYfYTUT�Q]_^W�dg_
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��

DXU�`bUcU^d�Q\YW^]U^d�_V�ZeTYSYQ\
TYcdbYSdc�SQ\\c�V_b�bUdXY^[Y^W�dXU�bYWYT�Q\\_SQ�
dY_^�_V�ZeTWUc�d_�Y^TYfYTeQ\�S_ebdc���>Ug
cdQ^TQbTc�Q^T�`b_SUTebUc�QbU�^UUTUT�V_b�dXU
dU]`_bQbi�QccYW^]U^dc�_V�ZeTWUc�d_�_fUb�
RebTU^UT�S_ebdc��Q^T�d_�U^cebU�QTUaeQdU
c`QSU��cdQVV��Q^T�_dXUb�bUc_ebSUc�gXU^�dXUi
WUd�dXUbU���9^�Q^�?Sd_RUb�!))"�cebfUi��Zecd
_fUb�'!�`UbSU^d�_V�dXU�bUc`_^TU^dc
�Q``b_hY]QdU\i�'%�`UbSU^d�_V�QSdYfU�ZeTWUc
bUc`_^TY^W��ce``_bdUT�UQcYUb�]_fU]U^d�_V
ZeTWUc�V_b�`eb`_cUc�_V�X_\TY^W�S_ebd�Y^�TYc�
dbYSdc�bUaeYbY^W�dU]`_bQbi�QccYcdQ^SU�(

D_�QccYcd�Y^�dXU�TUfU\_`]U^d�_V�dXYc
\_^W�bQ^WU�`\Q^��dXU�:eTYSYQ\�3_^VUbU^SU
3_]]YddUU�_^�9^dUbSYbSeYd�1ccYW^]U^dc�Uh�
Q]Y^UT�dXU�SebbU^d�`b_SUcc�V_b�QccYW^Y^W
ZeTWUc�d_�dU]`_bQbi�Tedi�_^�_dXUb�S_ebdc�Q^T
WU^UbQ\\i�bUfYUgUT�dXU�Y]`QSd�_V�TYcdbYSd
Q^T�_b�SYbSeYd�R_e^TQbYUc�_^�UVVYSYU^d�TU�
`\_i]U^d�_V�ZeTYSYQ\�bUc_ebSUc�)��1\dX_eWX
dXU�YTUQ�_V�bUaeYbY^W�ZeTWUc�d_�QSSU`d�dU]`_�
bQbi�QccYW^]U^dc�d_�S_ebdc�Y^�cUbY_ec�^UUT�_V
QccYcdQ^SU�gQc�bUZUSdUT�Qc�`_dU^dYQ\\i�TYfY�
cYfU�Q^T�TYcbe`dYfU�_V�S_ebdcµ�Q^T�Y^TYfYTeQ\
ZeTWUcµ�UVV_bdc�d_�]Q^QWU�dXUYb�dY]U�Q^T
SQcU\_QT�! �dXU�S_]]YddUU�bUS_W^YjUT�dXU
Y]`_bdQ^SU�_V�]Q[Y^W�dXU�cicdU]��cY]`\Ub
Q^T�]_bU�V\UhYR\U��!!

                                                                                       
_b�]_bU�TYcdbYSdc��c_]UdY]Uc�VQ\\Y^W�Y^d_�TYVVUbU^d�SYbSeYdc�
E^^USUccQbi�Uh`U^TYdebUc�_V�ZeTYSYQ\�dY]U�_^�dbQfU\�bUce\d
Y^�`\QSUc�gXUbU�SYbSeYd�Q^T�TYcdbYSd�R_e^TQbYUc�QbU�S_]�
RY^UT�gYdX�ceRcdQ^dYQ\�TYcdQ^SUc�RUdgUU^�`\QSUc�_V�X_\TY^W
S_ebd���1^�UhQ]`\U�_V�dXYc�SQ^�RU�V_e^T�Qd�>Ug�1\RQ^i
�\_SQdUT�Y^�dXU�C_edXUb^�4YcdbYSd�_V�9^TYQ^Q��CUfU^dX�3Yb�
SeYd���gXYSX�Yc�QTZQSU^d�d_�<_eYcfY\\U��`bY^SY`Q\�`\QSU�_V
X_\TY^W�S_ebd�Y^�dXU�GUcdUb^�4YcdbYSd�_V�;U^deS[i��CYhdX
3YbSeYd���Red�]ecd�RU�cUbfUT�Ri�ZeTWUc�dbQfU\\Y^W�]_bU�dXQ^
!  �]Y\Uc�Vb_]�9^TYQ^Q`_\Yc�dXbYSU�Q^^eQ\\i�
(�@<1>>9>7�6?B�D85�6EDEB5*�B5CE<DC�?6�1�!))"�6545B1<
:E49391<�35>D5B�CEBF5I�?6�E>9D54�CD1D5C�:E475C�!"�
#$��%&��'(����!  ��6UTUbQ\�:eTYSYQ\�3U^dUb�!))$��
)��BU`_bd�_V�dXU�:eTYSYQ\�3_^VUbU^SU�3_]]YddUU�_^�9^dUbSYb�
SeYd�1ccYW^]U^dc�d_�dXU�:eTYSYQ\�3_^VUbU^SU�3_]]YddUU�_^
<_^W�BQ^WU�@\Q^^Y^W��:Q^��#!��!))$��
! ��CUU�YT��Qd�!"���DXU�S_]]YddUU�QWbUUT��X_gUfUb��d_�cUU[�Q
cdQded_bi�Q]U^T]U^d�Q\\_gY^W�TU\UWQdY_^�_V�dXU�`_gUb�d_
QedX_bYjU�Y^dUbSYbSeYd�QccYW^]U^dc�YV�dXU�3XYUV�:ecdYSU�VY^Tc
dXQd�bUc`_^cYRY\Ydi�d_�RU��Se]RUbc_]U����9T��Qd�! �
!!��D_�dXQd�U^T��dXU�S_]]YddUU�QWbUUT�d_�e^TUbdQ[U�dXU�V_\�
\_gY^W�]UQcebUc*��!��bUS_]]U^T�d_�dXU�3XYUV�:ecdYSU

9^�dXU�UfU^d�dXQd�dXU�VUTUbQ\�ZeTYSYQ\
cicdU]�Yc�e^QR\U�d_�QTTbUcc�VedebU�ZeTWU
`_gUb�^UUTc�Y^�Q�`b_]`d�Q^T�UVVYSYU^d�]Q^�
^Ub��dXU�ZeTYSYQbi�cX_e\T�S_^cYTUb�cdbeSdebQ\
SXQ^WUc�d_�cdbUQ]\Y^U�dU]`_bQbi�QccYW^]U^d
QedX_bYdi���?^U�Q``b_QSX�]YWXd�RU�d_�QedX_b�
YjU�TYcdbYSd�ZeTWUc�d_�X_\T�S_ebd�Y^�Q^i
TYcdbYSd�\_SQdUT�gYdXY^�Q�SUbdQY^�TYcdQ^SU�_b
dbQfU\�dY]U�_V�dXUYb�`Ub]Q^U^d�Tedi�cdQdY_^c
e`_^�TUcYW^QdY_^�Ri�dXU�SXYUV�ZeTWUc�_V�dXU
bUc`USdYfU�S_ebdc�

1^_dXUb�Y^^_fQdYfU�Q``b_QSX��Q\�
bUQTi�U]`\_iUT�Y^�c_]U�TYcdbYSdc�Q^T
SYbSeYdc��U]`\_ic�Q�cdQ^TY^W�QWbUU]U^d�V_b�Q
cUd�`UbY_T��U�W���_^U�iUQb��Q]_^W�cUfUbQ\
S_^dYWe_ec�TYcdbYSdc��Q^T�Q``b_fUT�Ri�dXU
S_e^SY\c�_V�dXU�S_^SUb^UT�SYbSeYdc��d_�`Ub]Yd
Y]]UTYQdU�Sb_cc�QccYW^]U^d�_V�ZeTYSYQ\�`Ub�
c_^^U\�e`_^�bUaeUcd�Q^T�QWbUU]U^d�RUdgUU^
dXU�dg_�S_ebdc�Y^f_\fUT���1\dX_eWX�c_e^T
bUQc_^c�]Qi�UhYcd�d_�bUdQY^�_fUbcYWXd�Q^T
S_^db_\�_V�ZeTYSYQ\�]_fU]U^dc�Y^�WU^UbQ\�
dXUbU�Yc�\Ydd\U�d_�bUS_]]U^T�Y^�Q�`b_SUcc�dXQd
VbecdbQdUc�QSSUcc�Ri�_fUbRebTU^UT�S_ebdc�d_
^UQbRi��e^TUbedY\YjUT�ZeTYSYQ\�bUc_ebSUc�

6ebdXUb�cdU`c�]Qi�RU�dQ[U^�d_�S_`U
gYdX�TYc`QbQdU�g_b[\_QTc*

� 3_b`_bQdU�fU^eU�Q^T�dbQ^cVUb�cdQdedUc
cX_e\T�RU�Q]U^TUT�d_�bU]_fU�Q\\�_RcdQ�
S\Uc�d_�dXU�Y^dUbTYcdbYSd�dbQ^cVUb�_V�SQcUc
V_b�ZeTYSYQ\�US_^_]i�

� ?RcdQS\Uc��ceSX�Qc�Ve^TY^W�bUcdbQY^dc��d_
dXU�Y^dUbTYcdbYSd�Q^T�Y^dUbSYbSeYd�QccYW^�

                                                                                       
Q``b_`bYQdU�Q]U^T]U^dc�d_�dXU�7eYTU\Y^Uc�_^�9^dUbSYbSeYd
1ccYW^]U^dc+��"��`eR\YSYjU�]_bU�gYTU\i�dXU�QfQY\QRY\Ydi�_V
dU]`_bQbi�QccYW^]U^dc�Qc�Q�SQcU�]Q^QWU]U^d�d__\+
�#��YTU^dYVi�S_ebdc�dXQd�]Qi�RU^UVYd�Vb_]�dXU�cUbfYSUc�_V
fYcYdY^W�ZeTWUc+��$��cebfUi�QSdYfU�ZeTWUc�d_�TUdUb]Y^U�gX_
]Qi�RU�e^TUbedY\YjUT�Q^T�gY\\Y^W�d_�QccYcd�S_ebdc�Y^�_dXUb
SYbSeYdc+��%��bUS_]]U^T�\_^W�dUb]��Y�U���e`�d_�_^U�iUQb�
_`U^�QccYW^]U^dc�_V�cU^Y_b�ZeTWUc�_^�Q^�Uh`UbY]U^dQ\�RQ�
cYc+�Q^T��&��UfQ\eQdU��dXb_eWX�f_\e^dQbi��`_cd�QccYW^]U^d
bU`_bdc��dXU�_fUbQ\\�UVVUSdYfU^Ucc�Q^T�Y]`QSd�_V�fYcYdY^W
ZeTWUc�_^�S_ebd�SQcU\_QTc��cdQVV�Q^T�VQSY\YdYUc���DXU�S_]�
]YddUU�RU\YUfUc�dXQd��]QZ_b�Y]`b_fU]U^dc�gY\\�bUce\d��Vb_]
dXUcU�QSdY_^c��U^QR\Y^W�Yd��d_�]UUd�SebbU^d�Q^T�VedebU�bU�
aeYbU]U^dc����BU`_bd��ce`bQ�^_dU�)��Qd�! �!"�



æ � /21*�5$1*(�3/$1�)25�7+(�)('(5$/�&28576

7KH�-XGLFLDO�&RQIHUHQFH�RI�WKH�8QLWHG�6WDWHV�KDV�DSSURYHG�WKH�UHFRPPHQGDWLRQV�DQG�LPSOHPHQWDWLRQ�VWUDWHJLHV�LQ�WKLV�/RQJ�5DQJH�3ODQ�WR�JXLGH�IXWXUH
DGPLQLVWUDWLYH�DFWLRQ�DQG�SROLF\�GHYHORSPHQW�E\�WKH�&RQIHUHQFH�DQG�RWKHU�MXGLFLDO�EUDQFK�DXWKRULWLHV���$OO�RWKHU�WH[W�LQ�WKLV�3ODQ��LQFOXGLQJ�FRPPHQWDU\�RQ

LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�
���

]U^d�_V�ZeTWUc�d_�TYcdbYSdc�Y^�^UUT�cX_e\T
RU�bU]_fUT�

� Be\Uc�Q^T�`b_SUTebUc�cX_e\T�RU�`b_]e\�
WQdUT�d_�]Q[U�S\UQb�Q�ZeTWUµc�QedX_bYdi
d_�S_^TeSd�`b_SUUTY^Wc�Y^�Q�SQcU�Y^�Q^�
_dXUb�TYcdbYSd�Vb_]�dXU�ZeTWUµc�X_]U
TYcdbYSd�

� ²:eTYSYQ\�U]UbWU^Si�dUQ]c³�S_]`bYcUT�
Y^�_^U�Y^cdQ^SU��_V�Q^�QfQY\QR\U�TYcdbYSd
ZeTWU�Q^T�Q^�QSS_]`Q^iY^W�]QWYcdbQdU
ZeTWU��cX_e\T�RU�Q^�Q\dUb^QdYfU�V_b�TYc�
`QdSX�d_�TYcdbYSdc�cUbY_ec\i�e^TUbcdQVVUT
_b�_fUbRebTU^UT�Ri�SQcU\_QT�!"

S��5(&200(1'$7,21������DXU�S_ebdc
cX_e\T�ecU�cU^Y_b�Q^T�bUSQ\\UT

ZeTWUc±Q�cYW^YVYSQ^d�`_bdY_^�_V�VUT�

UbQ\�ZeTWU�`_gUb±Qc�]eSX�Qc�^UUTUT

d_�QSXYUfU�dXU�W_Q\�_V�SQbUVe\\i�S_^�

db_\\UT�Wb_gdX�

CU^Y_b�ZeTWUc�SQbbi�Q�cYW^YVYSQ^d
`_bdY_^�_V�dXU�SQcU\_QT�_V�dXU�VUTUbQ\�ZeTYSY�
Qbi��QSS_e^dY^W��Y^�dXU�cdQdYcdYSQ\�iUQb�U^TUT
:e^U�# ��!))%��V_b�!'�%#"�Q``U\\QdU�`QbdYSY�
`QdY_^c�Q^T�S_^TeSdY^W�#�'"#�dbYQ\c���DXYc
Q]_e^dUT��bUc`USdYfU\i��d_�QR_ed�!'��_V�Q\\
Q``UQ\c�Q^T�QR_ed�!)��_V�Q\\�dbYQ\c���9^�]Q^i
TYcdbYSdc�Q^T�SYbSeYdc��dXU�g_b[�_V�cU^Y_b
ZeTWUc�XQc�RUU^�Y^TYc`U^cQR\U�d_�dXU�UVVUS�
dYfU�`UbV_b]Q^SU�_V�dXU�g_b[�_V�dXU�VUTUbQ\
S_ebdc���CU^Y_b�ZeTWUc�Q\c_�dQ[U�e`�dXU�c\QS[
SQecUT�Ri�fQSQ^SYUc�Y^�S_ebdc�QSb_cc�dXU�^Q�
dY_^�Q^T�S_^dbYRedU�cYW^YVYSQ^d\i�d_�dXU
QT]Y^YcdbQdY_^�_V�dXU�VUTUbQ\�ZeTYSYQ\�cicdU]�

GYdX_ed�dXUYb�UVV_bdc��dXU�VUTUbQ\�Ze�
TYSYQbi�g_e\T�^UUT�ceRcdQ^dYQ\\i�]_bU

                                                          
!"�CeSX�Q�ZeTYSYQ\�U]UbWU^Si�dUQ]�XQc�RUU^�V_b]UT�Y^�dXU
C_edXUb^�4YcdbYSd�_V�9_gQ���CUU�CdQdU]U^d�_V�3XYUV�:eTWU
3XQb\Uc�B��G_\\U�d_�3_]]YddUU�_^�<_^W�BQ^WU�@\Q^^Y^W�
Y^�DbQ^cSbY`d�_V�@eR\YS�8UQbY^W�_^�dXU�@b_`_cUT�<_^W
BQ^WU�@\Q^�V_b�dXU�6UTUbQ\�3_ebdc��4US��!&��!))$��Qd�!%!�
!&!VV�

ZeTWUc�d_�XQ^T\U�Ydc�SQcU\_QT���9^�!))%��cU^�
Y_b�ZeTWUc�`b_fYTUT�cUbfYSU�UaeYfQ\U^d�d_
!  �QSdYfU�TYcdbYSd�ZeTWUc���1SS_bTY^W�d_�Q^
UcdY]QdU�]QTU�Y^�!)()��dXU�^QdY_^�g_e\T
^UUT�Q^�QTTYdY_^Q\�( �ZeTWUc��Qd�Q^�Q^^eQ\
S_cd�_V�Q``b_hY]QdU\i��$%�]Y\\Y_^��d_�S_]�
`U^cQdU�V_b�dXU�\_cc�_V�cU^Y_b�ZeTWUc��GYdX
dXU�^e]RUb�_V�cU^Y_b�ZeTWUc�]eSX�XYWXUb
^_g�dXQ^�Yd�gQc�Y^�!)()��dXYc�UcdY]QdU�Yc
`b_RQR\i�]eSX�d__�\_g�

GXU^�Q�ZeTWU�dQ[Uc�cU^Y_b�cdQdec��Yd
SbUQdUc�Q^�Y]]UTYQdU�fQSQ^Si�_^�dXU�S_ebd
UfU^�dX_eWX�dXU�ZeTWU�S_^dY^eUc�d_�g_b[�
DXYc�]UQ^c�dXQd�Q�i_e^WUb�Ve\\�dY]U�ZeTWU
gY\\�RU�Q``_Y^dUT�d_�VY\\�dXQd�c`_d���GXU^�Q
cU^Y_b�ZeTWU�S_^dY^eUc�d_�g_b[��dXU�S_ebd�XQc
R_dX�Q�^Ug�ZeTWU�Q^T�dXU�QccYcdQ^SU�_V�Q^
Uh`UbYU^SUT�cU^Y_b�ZeTWU�_VdU^�g_b[Y^W
XQ\V�dY]U���1c�Q�bUce\d��dXU�S_ebd�U^Z_ic�Y^
dXQd�ZeTWUcXY`�Q�% �`UbSU^d�Y^SbUQcU�Y^�ZeTWU
`_gUb�

>Ug�\UWYc\QdY_^�Q\\_gc�bUSQ\\�_V
RQ^[be`dSi�ZeTWUc�Q^T�]QWYcdbQdU�ZeTWUc�d_
bU^TUb�ZeTYSYQ\�cUbfYSUc�Qc�^UUTUT���DXYc�U^�
QR\Uc�dXU�S_ebdc�d_�RU^UVYd�VebdXUb�Vb_]�dXU
Uh`UbYU^SU�dXUcU�ZeTWUc�RbY^W�d_�dXU�S_ebdc
dXUi�cUbfU�

S��5(&200(1'$7,21������DXU�fQ\eU�_V
cU^Y_b�ZeTWU�cdQdec�cX_e\T�RU�bUS_W�

^YjUT��Q^T�`_\YSYUc�Q^T�`b_SUTebUc

dXQd�QVVUSd�cU^Y_b�ZeTWUc�cX_e\T�RU�`U�

bY_TYSQ\\i�bUfYUgUT��Y^�_bTUb�d_�Y^cebU

dXQd�cU^Y_b�ZeTWU�cdQdec�Yc�Q^�QddbQSdYfU

Q\dUb^QdYfU�

9^�bUSU^d�TUSQTUc��dXUbU�XQc�RUU^�Q
^Ug�Q^T�Q\Qb]Y^W�dbU^T�V_b�VUTUbQ\�ZeTWUc�d_
\UQfU�dXU�RU^SX�U^dYbU\i�gXU^�dXUi�bUQSX
bUdYbU]U^d�U\YWYRY\Ydi��bQdXUb�dXQ^�dQ[U�cU^Y_b
cdQdec���6b_]�dXU�UQb\i�TQic�_V�dXU�VUTUbQ\
ZeTYSYQbi��VUg�ZeTWUc�f_\e^dQbY\i�\UVd�dXU
RU^SX�RUV_bU�dXU�QWU�_V�' ���9^�dXU�\Qcd�"%
iUQbc��X_gUfUb��(!�XQfU�\UVd��_^\i�!&�_V
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gX_]�gUbU�QWU�' �_b�_fUb���DXU�bUQc_^c�V_b
dXU�bUSU^d�dbU^T�QbU�]Q^i��Red�Yd�SQ^�RU�cQVU�
\i�Qcce]UT�dXQd�Y^�]_cd�SQcUc�US_^_]YS�
g_b[\_QT��Q^T�cdQdec�bU\QdUT�VQSd_bc�`\QiUT
Q�TUSYcYfU�b_\U�

CU^Y_b�ZeTWUc�cX_e\T�ceVVUb�^_�TYc�
SbY]Y^QdY_^�e`_^�Qcce]Y^W�dXQd�cdQdec���D_
dXU�S_^dbQbi��dXUi�cX_e\T�RU�dbUQdUT�gYdX�dXU
S_^cYTUbQdY_^�dXQd�dXUYb�iUQbc�_V�cUbfYSU�Zec�
dYVi���6UQbY^W�dXU�Y]`QSd�_V�`bUZeTYSYQ\
`_\YSYUc��c_]U�QSdYfU�ZeTWUc�]Qi�TUSYTU�d_
bU]QY^�Y^�Ve\\�dY]U�QSdYfU�cdQdec��gXU^��RU�
SQecU�_V�QTfQ^SY^W�iUQbc��dXUi�cX_e\T
SXQ^WU�dXUYb�cdQdec�d_�cU^Y_b���?dXUb�QSdYfU
ZeTWUc�]Qi�TUSYTU�d_�V_bUW_�cU^Y_b�cdQdec
gXU^�U\YWYR\U�Q^T�cY]`\i�\UQfU�dXU�RU^SX
Q\d_WUdXUb���1�VQYb��bUc`_^cYfU�`_\YSi�V_b
edY\YjY^W�dXYc�Y^fQ\eQR\U�bUc_ebSU�gY\\�TUdUb
dXU�ecU�_V�UYdXUb�_V�dXUcU�Q\dUb^QdYfUc�

BUc`_^cUc�d_�Q�bUSU^d\i�S_^TeSdUT
cebfUi�_V�cU^Y_b�ZeTWUc�Q^T�QSdYfU�ZeTWUc
U\YWYR\U�_b�c__^�d_�RU�U\YWYR\U�V_b�cU^Y_b
cdQdec�Y^TYSQdU�dXQd�dXU�dbUQd]U^d�_V�cU^Y_b
ZeTWUc�_VdU^�YW^_bUc�dXUYb�Y]`_bdQ^d�S_^dbY�
RedY_^c���5hQ]`\Uc�_V�TYcY^SU^dYfUc�d_�dQ[Y^W
cU^Y_b�cdQdec�Q^T�bU]QY^Y^W�_^�dXU�RU^SX�
bQ^WY^W�Vb_]�]QZ_b�d_�`Uddi��QR_e^T���6_b
UhQ]`\U��dXU�!)()�\UWYc\QdY_^�S_^SUb^Y^W
cQ\QbYUc�_V�VUTUbQ\�ZeTWUc�\Y]Ydc�dXU�`_dU^dYQ\
`Qi�Y^SbUQcUc�V_b�SUbdQY^�cU^Y_b�ZeTWUc�!#

DXYc�TYcdY^SdY_^�cX_e\T�RU�U\Y]Y^QdUT�gXU^
`bQSdYSQR\U���9^�c_]U�SYbSeYdc��cU^Y_b�ZeTWUc
QbU�^_d�S_^cYTUbUT�d_�RU��ZeTWUc�_V�dXU
S_ebd��V_b�`eb`_cUc�_V�S_]`bYcY^W�`Q^U\c�e^�
TUb�"(�E�C�3����$&�R����1\c_��c_]U�Red�^_d
Q\\�SYbSeYdc�dbUQd�cU^Y_b�ZeTWUc�e^gYcU\i�gYdX
bUc`USd�d_�Q�fQbYUdi�_V�]QddUbc��Y^S\eTY^W
SXQ]RUbc�QccYW^]U^d��`b_fYcY_^�_V�S_ebd�bU�
`_bdUbc��cYddY^W�`bUVUbU^SUc��`QbdYSY`QdY_^�Q^T
f_dY^W�Y^�S_ebd�]UUdY^Wc�e^\Ucc�_dXUbgYcU
`b_fYTUT�Ri�cdQdedU��dXU�`\QSY^W�_V�Q�cU^Y_b
ZeTWU�_^�dXU�RU^SX�Y^�`Q^U\c�_V�dXbUU�Q^T�Y^
S_ebd�SUbU]_^YUc��Q^T�TYccU]Y^QdY_^�_V�Y^�

                                                          
!#��"(�E�C�3����#'!�R��"����V���Ce``��F�!))#��

V_b]QdY_^�Q^T�Y^S\ecY_^�_V�cU^Y_b�ZeTWUc��Y^
dXU�\__`��

9^�Q\\�dXUcU�cYdeQdY_^c��cU^Y_b�ZeTWUc
cX_e\T�RU�dbUQdUT��YV�`bQSdYSQR\U��Qc�dX_eWX
dXUi�gUbU�QSdYfU�ZeTWUc�gYdX�dXU�cQ]U�cU^�
Y_bYdi���5QSX�S_ebd�_V�Q``UQ\c�Q^T�TYcdbYSd
S_ebd�cX_e\T�bUfYUg�dXUYb�`bQSdYSUc�Q^T�`_\Y�
SYUc��Y^S\eTY^W�dX_cU�TUQ\Y^W�gYdX�Q^^eQ\
bUSUbdYVYSQdY_^�_V�cU^Y_b�ZeTWUc��d_�U^cebU
dXQd�cU^Y_b�ZeTWUc�QbU�QSS_bTUT�Ve\\�S_ebd
`QbdYSY`QdY_^�Q^T�dbUQdUT�gYdX�dXU�bUc`USd
Q^T�TYW^Ydi�gXYSX�Yc�dXUYb�TeU���1]_^W�_dXUb
dXY^Wc��dXUi�cX_e\T�RU�bUVUbbUT�d_��YV�c_�TU�
cYbUT��Qc�²ZeTWU³�bQdXUb�dXQ^�²cU^Y_b�ZeTWU�³
9^�QTTYdY_^��SebbU^d�cdQded_bi�`b_fYcY_^c�\Y]�
YdY^W�dXU�`_gUbc�Q^T�bYWXdc�_V�cU^Y_b�ZeTWUc
cX_e\T�RU�bUUhQ]Y^UT�Qc�Q``b_`bYQdU���3_^�
cYcdU^d�gYdX�dXYc�QY]��dXU�:eTYSYQ\�3_^VUbU^SU
Qd�Ydc�CU`dU]RUb�!))%�cUccY_^�QT_`dUT�Q
bUc_\edY_^�²bUS_W^YjKY^WM�dXQd�cU^Y_b�ZeTWUc
`b_fYTU�Q^�Y^fQ\eQR\U�bUc_ebSU�d_�dXU�6UT�
UbQ\�S_ebdc�������KQ^TM�cX_e\T�RU�`b_fYTUT�dXU
cQ]U�\UfU\�_V�bUc`USd�Q^T�TUVUbU^SU�Qc�dXUYb
QSdYfU�S_\\UQWeUc��Q^T�������ceVVUb�^_�TY]Y^e�
dY_^�Y^�cdQdec�RUSQecU�_V�dXUYb�bUdYbU]U^d
Vb_]�QSdYfU�cUbfYSU�³!$

S��5(&200(1'$7,21������=QWYcdbQdU

ZeTWUc�cX_e\T�`UbV_b]�ZeTYSYQ\�TedYUc

d_�dXU�UhdU^d�S_^cdYdedY_^Q\\i�`Ub]YccY�

R\U�Q^T�S_^cYcdU^d�gYdX�c_e^T�ZeTY�SYQ\

`_\YSi���9^TYfYTeQ\�TYcdbYSdc�cX_e\T�bU�

dQY^�V\UhYRY\Ydi��S_^cYcdU^d�gYdX�dXU

^QdY_^Q\�W_Q\�_V�UVVUSdYfU�edY\YjQdY_^�_V

Q\\�]QWYcdbQdU�ZeTWU�bUc_ebSUc��d_�XQfU

]QWYcdbQdU�ZeTWUc�`UbV_b]�ZeTYSYQ\

cUbfYSUc�]_cd�^UUTUT�Y^�\YWXd�_V�\_SQ\

S_^TYdY_^c�Q^T�SXQ^WY^W�SQcU\_QTc�

1c�QTZe^Sd�ZeTYSYQ\�_VVYSUbc�_V�dXU
1bdYS\U�999�TYcdbYSd�S_ebdc��]QWYcdbQdU�ZeTWUc
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�V_bdXS_]Y^W��
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QbU�Y^TYc`U^cQR\U�bUc_ebSUc�gX_�QbU�bUQTY\i
QfQY\QR\U�d_�ce``\U]U^d�dXU�g_b[�_V�\YVU�
dU^ebUT�TYcdbYSd�ZeTWUc�Y^�]UUdY^W�g_b[\_QT
TU]Q^Tc���=QY^dQY^Y^W�Q^�Q``b_`bYQdU�TYfY�
cY_^�_V�\QR_b�RUdgUU^�TYcdbYSd�ZeTWUc�Q^T
]QWYcdbQdU�ZeTWUc�gY\\�`_cU�Q�S_^dY^eY^W
SXQ\\U^WU�d_�dXU�S_ebdc��=QhY]e]�V\UhYRY\Ydi
cX_e\T�RU�bUdQY^UT�Y^�dXU�TYcdbYSd�S_ebdc�d_
`b_]_dU�dXU�]_cd�UVVUSdYfU�ecU�_V�]QWYcdbQdU
ZeTWUc�Y^�UQSX�TYcdbYSd�Y^�\YWXd�_V�\_SQ\�S_^�
TYdY_^c�Q^T�SXQ^WY^W�SQcU\_QT�^UUTc�
1\dX_eWX�UQSX�TYcdbYSd�S_ebd�UhUbSYcUc�TYc�
SbUdY_^�Y^�Ydc�ecU�_V�]QWYcdbQdU�ZeTWUc��dXU
UVV_bd�d_�U^S_ebQWU�UVVUSdYfU�edY\YjQdY_^�_V
]QWYcdbQdU�ZeTWUc�]ecd�RU�^QdY_^Q\�Y^�Q`�
`b_QSX�Q^T�UVVUSd�

DXU�^UUT�d_�S_^cUbfU�dXU�Y^SbUQc�
Y^W\i�cSQbSU�dY]U�_V�TYcdbYSd�ZeTWUc�gY\\
]Q[U�UVVUSdYfU�Q^T�UhdU^cYfU�ecU�_V�]QWYc�
dbQdU�ZeTWUc��Y^S\eTY^W�dX_cU�bUdYbUT�ZeTWUc
QfQY\QR\U�V_b�bUSQ\\�cUbfYSU��Q�`bQSdYSQ\�^U�
SUccYdi�Y^�fYbdeQ\\i�Q\\�S_ebdc���5h`Q^TY^W�dXU
b_\U�_V�dXU�]QWYcdbQdU�ZeTWU�Y^�dXU�QbUQ�_V
VU\_^i�SbY]Y^Q\�dbYQ\c�cX_e\T�RU�UhQ]Y^UT�
dQ[Y^W�Y^d_�QSS_e^d�S_^cdYdedY_^Q\�S_^cYTUbQ�
dY_^c�Q^T�c_e^T�ZeTYSYQ\�`_\YSi���DXU�TYcdbYSd
S_ebdc�cX_e\T�Uh`Q^T�dXU�ecU�_V�]QWYcdbQdU
ZeTWUc�d_�S_^TeSd�SYfY\�`b_SUUTY^Wc�gYdX
dXU�`QbdYUc��S_^cU^d�Qc�SebbU^d\i�QedX_bYjUT
Ri�"(�E�C�3����&#&�S����EcU�_V�]QWYcdbQdU
ZeTWUc�V_b�dXYc�`eb`_cU�]Qi�^USUccYdQdU
bUQccUcc]U^d�_V�X_g�dXUi�`UbV_b]�_dXUb
Ve^SdY_^c���9d�XQc�RUU^�ceWWUcdUT��V_b�UhQ]�
`\U��dXQd�gXUbU�_^\i�Q^�YcceU�_V�\Qg�]ecd�RU
bUc_\fUT��ecU�_V�dXU�bU`_bd�Q^T�bUS_]]U^�
TQdY_^�`b_SUTebU�Yc�Y^UVVYSYU^d�RUSQecU�Yd�Yc
Q�Te`\YSQdYfU�ecU�_V�bUc_ebSUc�

4YcdbYSd�S_ebdc�cX_e\T�QT_`d�S_]`bU�
XU^cYfU�`\Q^c�V_b�ecY^W�]QWYcdbQdU�ZeTWUc
Y^�QSS_bTQ^SU�gYdX�:eTYSYQ\�3_^VUbU^SU
WeYTU\Y^Uc���DXYc�`b_SUcc�S_e\T�\UQT�d_�TU�
fU\_`]U^d�_V�]Y^Y]e]�cdQ^TQbTc�d_�U^cebU
dXQd�UhYcdY^W�]QWYcdbQdU�ZeTWU�bUc_ebSUc�QbU
ecUT�UVVUSdYfU\i�RUV_bU�QTTYdY_^Q\�`_cYdY_^c
QbU�QedX_bYjUT���=QWYcdbQdU�ZeTWUc�cX_e\T�RU
`b_fYTUT�QTUaeQdU�cdQVV��S\UbYSQ\��bUcUQbSX�

Q^T�_dXUb�ce``_bd�cUbfYSUc�d_�U^XQ^SU�dXUYb
QRY\Ydi�d_�`UbV_b]�dXU�Ve^SdY_^c�c`USYVYUT
QR_fU�

S��5(&200(1'$7,21������=QWYcdbQdU

ZeTWUc�cX_e\T�RU�fUcdUT�gYdX�Q�\Y]YdUT

S_^dU]`d�`_gUb�d_�`e^YcX�ce]]QbY\i

V_b�]YcRUXQfY_b�S_]]YddUT�Y^�dXUYb

`bUcU^SU��Q^T�d_�`e^YcX�V_b�TYc_RUTY�

U^SU�_b�bUcYcdQ^SU�d_�dXUYb�\QgVe\

_bTUbc�Y^�SYfY\�SQcUc�bUVUbbUT�d_�dXU]

V_b�TYc`_cYdY_^�gYdX�dXU�S_^cU^d�_V�dXU

`QbdYUc�

D_�RU�bUS_W^YjUT�Q^T�edY\YjUT�Qc
Ve\\i�UVVUSdYfU�ZeTYSYQ\�_VVYSUbc�Y^�dXU�TYcdbYSd
S_ebd��]QWYcdbQdU�ZeTWUc�]ecd�`_ccUcc�dXU
bUaeYcYdU�\UWQ\�QedX_bYdi�Q^T�cdQdec��Y^S\eTY^W
Q^�QRY\Ydi�d_�U^V_bSU�dXUYb�_g^�_bTUbc���1\�
dX_eWX�"(�E�C�3����&#&�U��`b_fYTUc�dXQd
SUbdQY^�QSdc�_b�S_^TeSd�Y^�`b_SUUTY^Wc�Qc�
cYW^UT�d_�Q�]QWYcdbQdU�ZeTWU�S_^cdYdedU�Q
S_^dU]`d�_V�dXU�TYcdbYSd�S_ebd��dXU�QedX_bYdi
_V�dXU�]QWYcdbQdU�ZeTWU�Y^�ceSX�Y^cdQ^SUc�Yc
\Y]YdUT�d_�SUbdYViY^W�dXU�_`UbQdYfU�VQSdc�d_�Q
TYcdbYSd�ZeTWU�Q^T�cUbfY^W�Q�cX_g�SQecU�_b�
TUb�_^�dXU�Q\\UWUT�S_^dU]^Ub���DXU�`_gUb
d_�`e^YcX�\YdYWQ^dc�TYbUSd\i�V_b�S_^dU]`d�Yc
UccU^dYQ\�Y^�Q\\�SQcUc�_V�]YcRUXQfY_b�Y^�Q
]QWYcdbQdU�ZeTWUµc�`bUcU^SU��Q^T�Y^�SQcUc�_V
TYc_RUTYU^SU�_b�bUcYcdQ^SU�d_�Q�\QgVe\�_bTUb
YcceUT�Y^�SYfY\�]QddUbc�bUVUbbUT�d_�Q�]QWYc�
dbQdU�ZeTWU�V_b�TYc`_cYdY_^�gYdX�dXU�S_^cU^d
_V�dXU�`QbdYUc���9^TUUT��dXU�`bUcU^d�\QS[�_V
S_^dU]`d�`_gUb�V_b�]QWYcdbQdU�ZeTWUc�SQ^�RU
Q�]QZ_b�TUdbY]U^d�d_�dXUYb�`UbV_b]Q^SU�_V
ZeTYSYQ\�Ve^SdY_^c�

'LPLQLVKLQJ�WKH�3UREOHP�RI�-XGLFLDO
9DFDQFLHV

S��5(&200(1'$7,21������1ddU^dY_^
cX_e\T�RU�WYfU^�d_�dXU�`b_R\U]�_V�VbU�
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aeU^d��`b_\_^WUT�ZeTYSYQ\�fQSQ^SYUc�Y^

dXU�VUTUbQ\�S_ebdc���DXU�UhUSedYfU

RbQ^SX�Q^T�dXU�CU^QdU�cX_e\T�RU�U^�

S_ebQWUT�d_�VY\\�fQSQ^SYUc�`b_]`d\i�

Q^T�dXU�ZeTYSYQ\�RbQ^SX�cX_e\T�edY\YjU

`b_SUTebUc�Q^T�`_\YSYUc�d_�]YdYWQdU�dXU

Y]`QSd�_V�fQSQ^SYUc�_^�dXU�SQ`QSYdi�_V

dXU�S_ebdc�d_�S_^TeSd�ZeTYSYQ\�RecY^Ucc�

BUcUQbSX�QY]UT�Qd�U\Y]Y^QdY^W�_RcdQ�
S\Uc�d_�UVVYSYU^Si�Y^�dXU�VUTUbQ\�S_ebdc�cX_gc
dg_�TYcdebRY^W�dbU^Tc*��!��Q^�Y^SbUQcY^W�`Ub�
SU^dQWU�_V�fQSQ^d�ZeTWUcXY`c+�Q^T��"��Q
\U^WdXU^Y^W�QfUbQWU�dY]U�Vb_]�dXU�_SSeb�
bU^SU�_V�Q�fQSQ^Si�d_�dXU�S_^VYb]QdY_^�_V�Q
ceSSUcc_b�ZeTWU���E^V_bde^QdU\i��gXY\U�dXU
ZeTYSYQ\�fQSQ^Si�bQdU�Yc�Q]_^W�dXU�]_bU�cU�
bY_ec�`b_R\U]c�VQSY^W�dXU�VUTUbQ\�S_ebdc��dXU
c_\edY_^�d_�dXU�`b_R\U]�\YUc�`bY]QbY\i�_ed�
cYTU�dXU�ZeTYSYQ\�RbQ^SX�

2i�S_^cdYdedY_^Q\�TUcYW^��dXU�fUbi
^QdebU�_V�ZeTYSYQ\�Q``_Y^d]U^dc�Yc�`_\YdYSQ\�
1^i�`_dU^dYQ\�c_\edY_^�dXQd�cUU[c�d_�bU]_fU
`_\YdYSc�Vb_]��Q^T�d_�cX_bdU^��dXU�Q``_Y^d�
]U^dc�`b_SUcc�g_e\T�Q\c_�TbQ]QdYSQ\\i
SXQ^WU�dXU�^QdebU�_V�dXU�Q``_Y^d]U^d
`b_SUcc�Q^T�]Qi�bUaeYbU�Q�S_^cdYdedY_^Q\
Q]U^T]U^d�!%��DXYc�`\Q^�T_Uc�^_d�U^T_bcU
ceSX�TbQcdYS�bU]UTYUc���>_^UdXU\Ucc��cUfUbQ\
YTUQc�V_b�QTTbUccY^W�dXU�`b_R\U]�QbU�_ed�
\Y^UT�XUbU�Qc�Q�]UQ^c�_V�U]`XQcYjY^W�X_g
cUbY_ec�dXU�`b_R\U]�Yc�Q^T�gXi�Yd�bUaeYbUc
`b_]`d�QddU^dY_^�Q^T�Q``b_`bYQdU�QSdY_^�!&

1d�`bUcU^d��^_]Y^UUc�V_b�S_ebd�_V
Q``UQ\c��TYcdbYSd�S_ebd��3_ebd�_V�9^dUb^QdY_^Q\
DbQTU��Q^T�3_ebd�_V�6UTUbQ\�3\QY]c�ZeTWU�
cXY`c�QbU�cU\USdUT�dXb_eWX�Q�fQbYUdi�_V
]UdX_Tc�dXQd�TU`U^T�_^�dXU�di`U�Q^T�WU_�
WbQ`XYS�\_SQdY_^�_V�dXU�`_cYdY_^c�d_�RU�VY\\UT�
dXU�TUSYcY_^�]Q[Y^W�cdi\Uc�_V�`Ubc_^c�Y^�

                                                          
!%��CUU�3XQ`dUb�! ��^_dUc�!!�!'�Q^T�QSS_]`Q^iY^W�dUhd
Y^VbQ�
!&��3XQ`dUb�! �Q\c_�TYcSeccUc�dXU�ZeTYSYQ\�fQSQ^SYUc
`b_R\U]��ceWWUcdY^W�]_bU�VQb�bUQSXY^W�c_\edY_^c�Y^�dXU
UfU^d�_V�Q^�Q\dUb^QdYfU��]eSX�\Ucc�VQf_bQR\U��VedebU�

f_\fUT�Y^�dXU�`b_SUcc��Q^T�dXU�`bUfQY\Y^W
`_\YdYSQ\�bUQ\YdYUc���@bUTYSdQR\i��dXU�bUce\dc
fQbi���9d�Yc�^_d�dXU�`b_fY^SU�_V�dXU�ZeTYSYQbi
d_�Y^cdbeSd�dXU�UhUSedYfU�Q^T�\UWYc\QdYfU
RbQ^SXUc�_^�X_g�dXUi�cX_e\T�TYcSXQbWU�dXUYb
bUc`_^cYRY\YdYUc���>UfUbdXU\Ucc��dXU�_dXUb
RbQ^SXUc�]YWXd�S_^cYTUb�]UQcebUc�QY]UT
Qd�c`UUTYUb��`UbXQ`c�cebUb�TUSYcY_^c���6_b
UhQ]`\U��dXUi�]YWXd�gYcX�d_�e^TUbdQ[U�`UbY�
_TYS�bUfYUg�Q^T�U^XQ^SU]U^d�_V�dXU�`b_SU�
TebUc�ecUT�d_�YTU^dYVi�Q^T�cSbUU^�ZeTYSYQ\
SQ^TYTQdUc��Qc�gU\\�Qc�TUf_dU�QTTYdY_^Q\�VY�
^Q^SYQ\�Q^T�`Ubc_^^U\�bUc_ebSUc�d_�dXU
cU\USdY_^�`b_SUcc�

E\dY]QdU\i�Yd�]Qi�RU�]_bU�g_bdX�
gXY\U�d_�QTTbUcc�dXU�UVVUSd�_V�dXU�fQSQ^Si
`b_R\U]�bQdXUb�dXQ^�Ydc�fQbY_ec�SQecUc�
DXU�Y]`QSd�_V�`b_\_^WUT�fQSQ^SYUc�Yc�Y^�
fQbYQR\i�dXU�cQ]U*�S_ebdc�QbU�bUaeYbUT�d_
]Q^QWU�SQcU\_QTc�gYdX_ed�QTUaeQdU�ZeTYSYQ\
bUc_ebSUc���1\dX_eWX�Yd�]Qi�RU�`_ccYR\U�d_
Uh`UTYdU�dXU�Q``_Y^d]U^d�`b_SUcc��fQSQ^SYUc
e^T_eRdUT\i�gY\\�S_^dY^eU�d_�_SSeb�]_bU
bQ`YT\i�dXQ^�dXU�cicdU]�SQ^�VY\\�dXU]���DXU
S_ebdc��Y^�_bTUb�d_�S_^dY^eU�d_�]UUd�dXUYb
]Q^TQdUc��]ecd�]QY^dQY^�dXU�QRY\Ydi�d_�Ve^S�
dY_^�gU\\�Qd�\Ucc�dXQ^�Ve\\�cdbU^WdX�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D 4U\Qic�Y^�VY\\Y^W�ZeTYSYQ\�fQSQ^�

SYUc�cX_e\T�RU�bUTeSUT�Ri�U^S_ebQWY^W
bUdYbY^W�ZeTWUc�Q^T�dX_cU�dQ[Y^W�cU^Y_b

cdQdec�d_�`b_fYTU�ceRcdQ^dYQ\��Y�U���cYh�
]_^dX�_b�_^U�iUQb��QTfQ^SU�^_dYSU�_V
dXQd�QSdY_^�

DXU�\U^WdXYUcd�TU\Qic�Y^�VY\\Y^W
ZeTWUcXY`c�QbYcU�Y^�dXU�`b_SUcc�_V�YTU^dYViY^W
Q^T�UfQ\eQdY^W�dXU�ceYdQRY\Ydi�_V�`_dU^dYQ\
^_]Y^UUc���9V�dXQd�`b_SUcc�SQ^�RU�b_edY^U\i
S_]]U^SUT�RUV_bU�Q�fQSQ^Si�QbYcUc��dXU�`U�
bY_T�_V�dY]U�Y^�gXYSX�Q�S_ebd�Yc�bUaeYbUT
d_�_`UbQdU�Qd�\Ucc�dXQ^�Ve\\�cdbU^WdX�SQ^�RU
ceRcdQ^dYQ\\i�bUTeSUT�YV�^_d�U\Y]Y^QdUT���1T�
fQ^SU�^_dYSU�SQ^�RU�ecUT�d_�QSXYUfU�dXYc
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bUce\d�Y^�dg_�gQic*��!��TYbUSd\i�Q``bYcY^W
UhUSedYfU�Q^T�\UWYc\QdYfU�RbQ^SX�_VVYSYQ\c�_V
dXU�Y]`U^TY^W�^UUT�V_b�Q�ZeTYSYQ\�Q``_Y^d�
]U^d+�Q^T��"��Q\\_gY^W�\_SQ\�RQb�Q^T�SYfYS
_bWQ^YjQdY_^c�d_�ecU�dXUYb�bUc_ebSUc�d_�U^�
S_ebQWU�dXU�@bUcYTU^d�Q^T�dXU�CU^QdU�d_�QSd
c`UUTY\i�Y^�Q``_Y^dY^W�Q�^Ug�ZeTWU�

DY]U\i�cU\USdY_^�_V�ceSSUcc_b�ZeTWUc
TU`U^Tc��_V�S_ebcU��_^�`b_]`d�^_dYSU�_V
bUdYbU]U^d�TUSYcY_^c�Qc�dXUi�QbU�]QTU���2U�
SQecU�dXYc�U^dQY\c�f_\e^dQbi�S__`UbQdY_^
Vb_]�Y^TYfYTeQ\c�gX_��V_b�fQbY_ec�bUQc_^c�
]Qi�^_d�_dXUbgYcU�SX__cU�d_�]Q[U�dXUYb�bU�
dYbU]U^d�`\Q^c�[^_g^�Y^�QTfQ^SU��Yd�gY\\�RU
^USUccQbi�d_�bU]Y^T�ZeTWUc�`UbY_TYSQ\\i�_V
dXU�:eTYSYQ\�3_^VUbU^SU�`_\YSi��QT_`dUT�Y^
=QbSX�!)((��ebWY^W�QTfQ^SU�^_dYVYSQdY_^�_V
Y]`U^TY^W�bUdYbU]U^dc�Vb_]�QSdYfU�cUbfYSU
_b�dXU�RU^SX�!'

��E CdQdYcdYSc�cX_e\T�RU�]QY^dQY^UT

S_^SUb^Y^W�dXU�^e]RUb��\U^WdX��Q^T�Y]�
`QSd�_V�ZeTYSYQ\�fQSQ^SYUc��Y^S\eTY^W�TQdQ
gXYSX�bU\QdUc�d_�ZeTYSYQ\�U]UbWU^SYUc��Y^
UQSX�S_ebd��Q^T�RU^SX]Qb[c�_b�dY]U\Y^Uc
cX_e\T�RU�SbUQdUT�V_b�dXU�^_]Y^QdY_^�Q^T
S_^VYb]QdY_^�_V�Q\\�ZeTWUc���DXU�ZeTYSYQ\
RbQ^SX�cX_e\T�`eR\YSYjU�Q\\�fQSQ^SYUc
UhdU^TY^W�RUi_^T�dXUcU�\Y]Ydc��Q^T�Q\\
TQdQ�_^�ZeTYSYQ\�U]UbWU^SYUc��d_�3_^�
WbUcc�Q^T�dXU�@bUcYTU^d�Ri�]UQ^c
_V�cU]Y�Q^^eQ\�bU`_bdc�

9d�Yc�UccU^dYQ\�dXQd�ZeTYSYQ\�Q``_Y^d�
]U^dc�RU�fYUgUT�Qc�Q^�Y]`_bdQ^d�dQc[�dXQd
gY\\�RU�`UbV_b]UT�Uh`UTYdY_ec\i���DXU�cdQb[
Y]`QSd�_V�fQSQ^SYUc�_^�UQSX�S_ebdµc�QRY\Ydi
d_�Ve^SdY_^�cX_e\T�RU�T_Se]U^dUT�dXb_eWX
dXU�cdQdYcdYSQ\�`bUcU^dQdY_^c�_V�ZeTYSYQ\
g_b[\_QT���9^�QTTYdY_^��bUQc_^QR\U�dY]U
VbQ]Uc�cX_e\T�UhYcd�V_b�S_]`\UdY^W�dXU
Q``_Y^d]U^d�`b_SUcc���1�ecUVe\�Q``b_QSX
g_e\T�RU�dXU�f_\e^dQbi�QSSU`dQ^SU�_V

                                                          
!'��B5@?BD�?6�D85�@B?35549>7C�?6�D85�:E49391<
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�RU^SX]Qb[c��_b��dY]U\Y^Uc��V_b�^_]Y^Q�
dY_^c�Q^T�S_^VYb]QdY_^c���9V�WU^UbQ\\i
bUS_W^YjUT�Y^�dXU�\UWQ\�Q^T�`_\YdYSQ\�S_]�

]e^YdYUcU�W���gYdX�ce``_bd�Vb_]�RQb

_bWQ^YjQdY_^c��cSX_\Qbc��Q^T�dXU�`bUccQ^
Uh`USdQdY_^�g_e\T�RU�SbUQdUT�dXQd�fQSQ^SYUc
gY\\�RU�VY\\UT�`b_]`d\i���@UbY_TYS�bU`_bdc
d_�3_^WbUcc�Q^T�dXU�@bUcYTU^d�g_e\T�bUY^�
V_bSU�dXU�`_Y^d�Ri�bU]Y^TY^W�dXU�_dXUb�dg_
RbQ^SXUc��Q^T�dXU�`eR\YS�Qd�\QbWU��_V�Q^i
fQSQ^SYUc�UhdU^TY^W�RUi_^T�dXU�ceWWUcdUT
dY]U�VbQ]Uc���9^�QTTYdY_^��dXU�`_\YSi�_V�TU�
S\QbY^W�²ZeTYSYQ\�U]UbWU^SYUc³�Y^�S_ebdc�gYdX
fQSQ^SYUc�_V�!(�]_^dXc�_b�\_^WUb�TebQdY_^
cX_e\T�RU�S_^dY^eUT�!(

��F @b_SUTebUc�V_b�dXU�dU]`_bQbi�Qc�

cYW^]U^d�_V�ZeTWUc�cX_e\T�U]`XQcYjU�dXU
Y]`_bdQ^SU�_V�`b_fYTY^W�QccYcdQ^SU�d_
S_ebdc�gYdX�fQSQ^d�ZeTWUcXY`c�

1c�TUcSbYRUT�UQb\YUb�Y^�dXYc�SXQ`dUb�!)

Q�V\UhYR\U��UVVYSYU^d�cicdU]�_V�RbY^WY^W�ZeTY�
SYQ\�bUc_ebSUc�dU]`_bQbY\i�d_�dXU�QYT�_V
_fUbg_b[UT�S_ebdc�gY\\�RU�^UUTUT�d_�Q^
UfUb�Y^SbUQcY^W�UhdU^d���9^�`QbdYSe\Qb��S_ebdc
_`UbQdY^W�Qd�\Ucc�dXQ^�Ve\\�cdbU^WdX�cX_e\T
RU�U^S_ebQWUT�d_�cUU[�QccYcdQ^SU�_V�cU^Y_b
ZeTWUc�Q^T�_dXUb�f_\e^dUUb�ZeTWUc�Vb_]
S_ebdc�QR\U�d_�c`QbU�dXU]���?^U�ecUVe\
Q``b_QSX�]YWXd�RU�d_�TYc`QdSX�²ZeTYSYQ\
U]UbWU^Si�dUQ]c³�_V�QfQY\QR\U�TYcdbYSd
ZeTWUc��]QWYcdbQdU�ZeTWUc��Q^T�ce``_bd�cdQVV
d_�QYT�e^TUbcdQVVUT�TYcdbYSdc�gYdX�_fUb�
gXU\]Y^W�T_S[Udc�" 

��G @b_SUTebUc�Q^T�`_\YSYUc�W_fUb^�

Y^W�dXU�dbQ^cQSdY_^�_V�S_ebd�RecY^Ucc
cX_e\T�cUU[�d_�QTTbUcc�c`USYQ\�SYbSe]�
cdQ^SUc�QbYcY^W�Qc�Q�bUce\d�_V�`b_\_^WUT
ZeTYSYQ\�fQSQ^SYUc���1]_^W�_dXUb�dXY^Wc�
be\Uc�W_fUb^Y^W�dXU�^e]RUb�_V�fYcYdY^W

                                                          
!(��9T�
!)��CUU�BUS_]]U^TQdY_^�&"�ce`bQ�
" �CUU�^_dU�!"�ce`bQ�Q^T�QSS_]`Q^iY^W�dUhd�
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���

_b�cU^Y_b�ZeTWUc�cUbfY^W�_^�`Q^U\c�Y^�dXU
S_ebdc�_V�Q``UQ\c�cX_e\T�RU�XU\T�Y^
QRUiQ^SU�TebY^W�dXU�UhYcdU^SU�_V�fQSQ^�
SYUc�_^�Q�S_ebd�S_^cdYdedY^W�Q�ZeTYSYQ\
U]UbWU^Si�

DXU�Y^TYfYTeQ\�S_ebdc�cX_e\T�RU
QSdYfU�Y^�TUfYcY^W�]UQ^c�_V�S_`Y^W�gYdX
\_^W�cdQ^TY^W�fQSQ^SYUc���1\dX_eWX�fQbY_ec
]UQcebUc�SQ^��Q^T�cX_e\T��RU�dQ[U^�Qd�dXU
^QdY_^Q\�_b�SYbSeYd�\UfU\c��UQSX�S_ebd�cX_e\T
dQ[U�bUc`_^cYRY\Ydi�V_b�TUfU\_`Y^W�U]Ub�
WU^Si�`b_SUTebUc��Y^S\eTY^W�UhSU`dY_^c
d_�^_b]Q\�]UdX_Tc�_V�_`UbQdY_^��gXUbU�`Ub�
]YccYR\U��d_�Uh`UTYdU�dXU�XQ^T\Y^W�_V�ZeTYSYQ\
RecY^Ucc�gXU^�bUaeYbUT�d_�_`UbQdU�Qd�\Ucc
dXQ^�Ve\\�ZeTWU�cdbU^WdX�

6_b�UhQ]`\U��Q``\YSQR\U�\Qg�bUaeYbUc
dXQd�Q�]QZ_bYdi�_V�ZeTWUc�_^�Q^i�S_ebd�_V�Q`�
`UQ\c�`Q^U\�²RU�ZeTWUc�_V�dXQd�S_ebd�³��2ed
dXU�cQ]U�\Qg�Q\\_gc�V_b�UhSU`dY_^c�YV�²ceSX
ZeTWUc�SQ^^_d�cYd�RUSQecU�bUSecUT�_b�TYc�
aeQ\YVYUT�³�_b�gXU^�²dXU�SXYUV�ZeTWU�_V�dXQd
S_ebd�SUbdYVYUc�dXQd�dXUbU�Yc�Q^�U]UbWU^Si
Y^S\eTY^W��Red�^_d�\Y]YdUT�d_��dXU�e^QfQY\�
QRY\Ydi�_V�Q�ZeTWU�_V�dXU�S_ebd�RUSQecU�_V
Y\\^Ucc�³"!��1\dX_eWX�dXU�SYbSeYdc�TYVVUb±Y^
\_SQ\�be\Uc��TUSYcY_^Q\�\Qg��_b�`bQSdYSU±_^
gXUdXUb�cU^Y_b�ZeTWUc�QbU�²ZeTWUc�_V�dXKUM
S_ebd³�V_b�`eb`_cUc�_V�`Q^U\�S_]`_cYdY_^�
dXU�cdQdedU�S\UQb\i�U]`_gUbc�Q�S_ebd�d_�TUfY�
QdU�Vb_]�dXU�bUaeYbU]U^d��X_gUfUb�TUVY^UT�
YV�Q^�U]UbWU^Si�QbYcUc���DXU�S_ebdc�_V�Q`�
`UQ\c�cX_e\T�dXUbUV_bU�RU�U^S_ebQWUT�d_�dQ[U
QTfQ^dQWU�_V�Q\\�QfQY\QR\U�ZeTYSYQ\�bUc_ebSUc�
Y^S\eTY^W�cU^Y_b�Q^T�fYcYdY^W�ZeTWUc��gXU^
fQSQ^SYUc�cUbY_ec\i�dXbUQdU^�dXUYb�QRY\Ydi�d_
Ve^SdY_^�UVVUSdYfU\i���?V�S_ebcU��dXUcU
²U]UbWU^Si³�`Q^U\c�cX_e\T�RU�edY\YjUT
c`QbY^W\i�WYfU^�dXU�`_ccYR\U�Y]`QSd�_^�dXU
S_XUbU^SU�Q^T�S_^cYcdU^Si�_V�SYbSeYd�\Qg�

                                                          
"!��"(�E�C�3����$&�R���!)((��

0DQDJLQJ�-XGLFLDO�%UDQFK�5HVRXUFHV

DXU�W_fUb^Q^SU�cdbeSdebU�_V�dXU�VUT�
UbQ\�S_ebdc�bUcUbfUc�S_^cYTUbQR\U�\_SQ\
Qed_^_]i�d_�Y^TYfYTeQ\�S_ebdc�Q^T�dXUYb
ZeTWUc���BUSU^d\i��dXU�TUSU^dbQ\YjQdY_^�_V
]Q^QWU]U^d�QedX_bYdi�XQc�Y^SbUQcUT���GYdX
dXYc�dbU^T�XQc�S_]U�Y^SbUQcUT�QSS_e^dQRY\Ydi
Q^T�bUc`_^cYfU^Ucc�d_�SU^dbQ\YjUT�\UQTUbcXY`�
DXU�dbU^T�Yc�S_^cYcdU^d�gYdX�]_TUb^�]Q^�
QWU]U^d�dXU_bi��gXYSX�U]`XQcYjUc�dXU
UVVYSYU^Si�RU^UVYdc�_V�U]`_gUbY^W�dX_cU
c]Q\\�e^Ydc�S\_cUcd�d_�Q^�U^dUb`bYcUµc�S_bU
]YccY_^�

2eTWUd�TUSU^dbQ\YjQdY_^�Q^T
Uh`Q^TUT�\_SQ\�b_\Uc�Y^�`Ubc_^^U\�Q^T�`b_�
SebU]U^d�XQfU�]QTU�ZeTWUc�Q^T�S_ebd
QT]Y^YcdbQd_bc�Y^SbUQcY^W\i�bUc`_^cYR\U�V_b
dXU�TYbUSdY_^�Q^T�_`UbQdY_^c�_V�dXUYb�e^Ydc�
@\Q^^Y^W±R_dX�^UQb��Q^T�\_^W�dUb]±XQc
RUS_]U�UfU^�]_bU�SbeSYQ\�""��9^�Q^�U^fYb_^�
]U^d�_V�Y^QTUaeQdU�bUc_ebSUc��`bY_bYdYUc�gY\\
S_^cdQ^d\i�^UUT�d_�RU�cUd�Q^T�bUcUd���DXec
gXY\U�ReTWUd�TUSU^dbQ\YjQdY_^�TUQ\c�gYdX�dXU
\Y]YdUT�c`U^TY^W�QedX_bYdi�_fUb�dXUcU�Y^ceV�
VYSYU^d�bUc_ebSUc�Q\\_SQdUT�d_�Y^TYfYTeQ\
S_ebdc��dXU�\QbWUb�`b_R\U]�_V�bUc_ebSU�Q\\_�
SQdY_^�Q]_^W�dXU�fQbY_ec�\UfU\c�_V�dXU
ZeTYSYQ\�RbQ^SX�bU]QY^c���4UfU\_`]U^d�Q^T
Y]`\U]U^dQdY_^�_V�QT]Y^YcdbQdYfU�`_\YSYUc�
Qc�^_dUT�Y^�3XQ`dUb�'��]YWXd�QVVUSd�dXU�TU�
SU^dbQ\YjUT�W_fUb^Q^SU�_V�bUc_ebSU
]Q^QWU]U^d�

%XGJHW�'HFHQWUDOL]DWLRQ

S��5(&200(1'$7,21������D_�]QdSX�bU�

c`_^cYRY\Ydi�gYdX�QedX_bYdi��dXU�ReTWUd

UhUSedY_^�Ve^SdY_^�cX_e\T�RU�VebdXUb

TUSU^dbQ\YjUT�c_�dXQd�UQSX�S_ebd�]Qi

                                                          
""�CUU��U�W���8U^bi�=Y^djRUbW��DXU�6Q\\�Q^T�BYcU�_V�CdbQdU�
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S_^db_\�c`U^TY^W�_V�Q``b_`bYQdUT

Ve^Tc�d_�]UUd�Ydc�^UUTc�

2eTWUd�TUSU^dbQ\YjQdY_^�XQc�Ydc�b__dc
Y^�dXU�S_\\UWYQ\Ydi�Q^T�\_SQ\�Qed_^_]i�_V�dXU
VUTUbQ\�S_ebdc���9^�dXYc�`UbY_T�_V�VYcSQ\�Qec�
dUbYdi��dXU�g_b[QRY\Ydi�_V�dXU�]_TU\�gY\\
cebU\i�RU�dUcdUT�

2eTWUd�TUSU^dbQ\YjQdY_^�cX_e\T�RU
WbQTeQ\���9d�cX_e\T�`b_]_dU�Y^cdYdedY_^Q\
S_XUcYfU^Ucc�Q^T�UaeYdi�dXb_eWX�Y]`\U]U^�
dQdY_^�_V�Q�SU^dbQ\�QeTYd�Ve^SdY_^���DXQd
Ve^SdY_^�cX_e\T�Y^S\eTU�c`U^TY^W�_fUbcYWXd
Q^T�bUc`_^cYRY\Ydi�V_b�dXU�ceR]YccY_^�_V�Q
cY^W\U�ReTWUd�V_b�dXU�S_ebdc���D_�TQdU��UQSX
cdU`�Y^�ReTWUd�TUSU^dbQ\YjQdY_^�XQc�RUU^�]Yb�
b_bUT�Ri�Q^�Y^SbUQcY^W�c_`XYcdYSQdY_^�Y^�dXU
QeTYd�dbQY\���DXYc�`b_SUcc�]ecd�S_^dY^eU�gXY\U
Qd�dXU�cQ]U�dY]U�`bUcUbfY^W�ceVVYSYU^d�\_SQ\
V\UhYRY\Ydi�d_�Q\\_g�`b_TeSdYfU�TYVVUbU^SUc�Y^
\_SQ\�S_ebd�Se\debUc�

1�`b_`_cQ\�]UbYdY^W�VebdXUb�S_^cYT�
UbQdY_^�Yc�d_�U]`\_i�Q�VYhUT�V_b]e\Q�Y^
dXU�ReTWUd�`b_SUcc�ecUT�d_�Q\\_d�Q�c`USYVYS
^e]RUb�_V�T_\\Qbc�d_�Q�S_ebd�`Ub�SQcU�_b
ZeTWUcXY`�c_�Qc�d_�`b_TeSU�Q�]_bU�`bUTYSd�
QR\U�V_b]�_V�Ve^TY^W���:eTWUc�Q^T�cdQVV
g_e\T�RU�QSS_bTY^W\i�cdY]e\QdUT�d_�`\Q^
]_bU�UVVUSdYfU\i��Q\dX_eWX�S_ebdc�g_e\T�cdY\\
RU�`Ub]YddUT�d_�UcdQR\YcX�c`USYQ\�Ve^TY^W
^UUTc�_fUb�Q^T�QR_fU�dXU�V_b]e\Q�

7HFKQRORJ\�DQG�)DFLOLWLHV

DUSX^_\_Wi�gY\\�RbY^W�fQcd�SXQ^WU�Y^
X_g�`U_`\U�]UUd��Y^dUbQSd��S_^TeSd�RecY^Ucc�
Q^T�bUc_\fU�dXUYb�TYc`edUc���7b_gdX�Y^�S_]�
]e^YSQdY_^c�QRY\YdYUc�gY\\�SXQ^WU�gXUbU
`U_`\U�g_b[��Qc�gU\\�Qc�X_g�dXUi�g_b[�
GXY\U�VQSU�d_�VQSU�]UUdY^Wc�]Qi�bU]QY^�dXU
^_b]�Y^�c_]U�cYdeQdY_^c��Y^SbUQcY^W�bU\YQ^SU
gY\\�RU�`\QSUT�_^�U\USdb_^YS�]UTYQ���DXU
S_ebdX_ecU�_V�dXU�VedebU�]Qi�^_d�Q\gQic�RU�Q
VY^YdU�`XicYSQ\�c`QSU���3bYdYSQ\�YcceUc�QR_ed

dUSX^_\_Wi��Y^S\eTY^W�TQdQ�cUSebYdi�Q^T�TeU
`b_SUcc�bYWXdc��]ecd�RU�bUc_\fUT��X_gUfUb�
RUV_bU�dXUcU�SXQ^WUc�dQ[U�UVVUSd�

S��5(&200(1'$7,21������EcU�_V�S_ebd�
bU\QdUT�dUSX^_\_Wi�cX_e\T�RU�Uh`Q^TUT

d_�Y]`b_fU�dXU�QRY\Ydi�_V�dXU�VUTUbQ\

S_ebdc�d_�`b_fYTU�UVVYSYU^d��VQYb��Q^T

S_]`bUXU^cYR\U�cUbfYSU�d_�dXU�`eR\YS�

DXU�VUTUbQ\�S_ebdc��Uh`UbYU^SU�gYdX
dUSX^_\_WYSQ\�Y^^_fQdY_^�Yc�Uh`\_bUT�Y^
TU`dX�Y^�dXU�<_^W�BQ^WU�@\Q^�V_b�1ed_]Q�
dY_^�Y^�dXU�6UTUbQ\�:eTYSYQbi��Q�T_Se]U^d
WU^UbQdUT�Q^T�bUfYUgUT�Ri�e]RbU\\Q�Q^T
ecUb�Wb_e`c�_V�ZeTWUc��1T]Y^YcdbQdYfU�?VVYSU
_VVYSYQ\c��S_ebd�QT]Y^YcdbQd_bc��Q^T�ce``_bd
cdQVV���9d�Yc�Q�gU\\�S_^SUYfUT�`\Q^�V_b�dUcdY^W
Q^T�RbY^WY^W�dXU�RUcd�dUSX^_\_WYSQ\�Y^^_fQ�
dY_^c�d_�dXU�S_ebdc�

9^�dXU�VedebU��dUSX^_\_Wi�]ecd�S_^�
dY^eU�d_�VQSY\YdQdU�dXU�g_b[�_V�dXU�S_ebdc�
D_�T_�c_��dXU�Q``b_QSX�d_�Ydc�QT_`dY_^
]ecd�RU�Y^dUWbQdUT���1�dbeU�VUTUbQ\�S_ebdc
Y^V_b]QdY_^�]Q^QWU]U^d�Q^T�^QdY_^Q\�S_]�
]e^YSQdY_^c�^Udg_b[�Yc�U]UbWY^W���6_b�dXU
S_ebdc�d_�ceSSUccVe\\i�U]RbQSU�dXU�dUSX^_�
\_WYSQ\�VedebU��X_gUfUb��UfUbi_^U�Y^f_\fUT

Y^�S_ebd�_`UbQdY_^c^_d�_^\i�dUSX^YSQ\\i

Uh`Ubd�cdQVV]ecd�RU�SQ`QR\U�_V�YTU^dYViY^W
X_g�Q^T�gXUbU�^Ug�dUSX^_\_WYSQ\�d__\c�gY\\
Y]`b_fU�`UbV_b]Q^SU�

S��5(&200(1'$7,21������DXU�S_ebdc
]ecd�bU]QY^�SebbU^d�gYdX�U]UbWY^W

dUSX^_\_WYUc�Q^T�X_g�dXUi�SQ^�RU�U]�

`\_iUT�d_�Y]`b_fU�dXU�QT]Y^YcdbQdY_^

_V�ZecdYSU�WU^UbQ\\i�

DXU�S_^SU`d�_V�dXU��U\USdb_^YS��_b
�fYbdeQ\��S_ebdX_ecU±Q�cicdU]�dXQd�^Ud�
g_b[c�S_]`edUbc�d_�`Ub]Yd�`QbdYUc�d_
\YdYWQdY_^�Q^T�dXU�S_ebd�d_�UhSXQ^WU�]QdUbY�
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���

Q\c�_^�\Y^U��Q^T�d_�S_^TeSd�]UUdY^Wc�Q^T
XUQbY^Wc�_fUb�dXU�^Udg_b[��Y^S\eTY^W�ecU�_V
cY]e\dQ^U_ec�fYTU_�S_^VUbU^SY^W��Y^�\YUe�_V
dXU�`QbdYSY`Q^dc�QccU]R\Y^W�Qd�dXU�cQ]U�\_�
SQdY_^±cX_e\T�RU�QccUccUT�d_�TUdUb]Y^U�Ydc
ceYdQRY\Ydi�d_�]UUd�dXU�^UUTc�_V�S_ebd�ecUbc
Q^T�dXU�ZeTYSYQbi���GXU^�S_ebdc�QbU�QR\U�d_
bUSUYfU�T_Se]U^dc�U\USdb_^YSQ\\i�Vb_]�`Qb�
dYUc�Q\bUQTi�UaeY``UT�d_�ceR]Yd�dXUYb�SQcUc
Y^�dXYc�]Q^^Ub��dXU�S_^SU`d�_V�dXU��fYbdeQ\
S_ebdX_ecU��U^fYcY_^c�Q�S_ebd�QR\U�d_�cSXUT�
e\U�`b_SUUTY^Wc�dXb_eWX�fYceQ\
dU\US_]]e^YSQdY_^��gYdX�`QbdYSY`Q^dc�Qd�TYV�
VUbU^d�\_SQdY_^c��\UccU^Y^W�dXU�^UUT�V_b
Q��`XicYSQ\�S_ebdX_ecU��

S��5(&200(1'$7,21������DXU�ZeTYSYQ\
RbQ^SX�cX_e\T�]QY^dQY^�Q�S_]`bUXU^�

cYfU�c`QSU�Q^T�VQSY\YdYUc�`b_WbQ]�

WYfY^W�SQbUVe\�QddU^dY_^�d_�US_^_]i�Y^

Q�dY]U�_V�QecdUbYdi�

1\]_cd�Q\\�dXU�VUTUbQ\�TYcdbYSd�Q^T
SYbSeYd�S_ebdc�XQfU�S_]`\UdUT�\_^W�bQ^WU
`\Q^c�V_b�VQSY\YdYUc�Q^T�c`QSU�bUaeYbU]U^dc�
G_b[Y^W�dXb_eWX�dXU�:eTYSYQ\�3_^VUbU^SU�
dXU�S_ebdc�cX_e\T�S_^dY^eU�d_�`QbdYSY`QdU
QSdYfU\i�Y^�^UUTc�QccUcc]U^dc��Q^T�Y^�dXU�TU�
cYW^��S_^cdbeSdY_^�Q^T�]Q^QWU]U^d�_V�c`QSU
Q^T�VQSY\YdYUc�V_b�ZeTYSYQ\�_VVYSUbc�Q^T�S_ebd
U]`\_iUUc���1d�Q�dY]U�_V�UhdbU]U�ReTWUdQbi
QecdUbYdi��Yd�Yc�UccU^dYQ\�dXQd�dXU�S_ebdc�UhUb�
SYcU�`beTU^SU�Q^T�US_^_]i�Y^�dXU�TUcYW^�_V
^Ug�VQSY\YdYUc�

EcY^W�3_^VUbU^SU�Q``b_fUT�`\Q^�
^Y^W�Q^T�c`QSU�cdQ^TQbTc��Q�\_^W�bQ^WU
VQSY\Ydi�`\Q^^Y^W�`b_WbQ]�cX_e\T�RU�`UbY_TY�
SQ\\i�e`TQdUT���DXQd�`\Q^�cX_e\T�RU�dXU�RQcYc
V_b�Ve^TY^W�bUaeUcdc�d_�3_^WbUcc�V_b�^Ug
S_ebd�Q^T�S_ebd�e^Yd�VQSY\YdYUc���9d�cX_e\T�QT�
TbUcc�Y^SbUQcY^W\i�dXU�^UUT�V_b�Q^T�dXU�\Y[U\i
Y]`QSd�_V�^Ug�dUSX^_\_Wi���DXU�3_^VUbU^SU
cX_e\T�QT_`d�Q�bUQ\�`b_`Ubdi�SQ`YdQ\�ReTWUd
Q^T�`ebceU�Q\dUb^QdYfUc�d_�VY^Q^SY^W�^Ug

S_^cdbeSdY_^�dXb_eWX�Q^^eQ\�Q``b_`bYQ�
dY_^c�"#

S��5(&200(1'$7,21������D_�QSXYUfU
US_^_]YUc�_V�cSQ\U��U\Y]Y^QdU�e^^US�

UccQbi�Te`\YSQdY_^��Q^T�_dXUbgYcU�Y]�

`b_fU�QT]Y^YcdbQdYfU�UVVYSYU^Si�Q^T

UVVUSdYfU^Ucc��dXU�S_ebdc�cX_e\T�cdeTi

Q\dUb^QdYfU�]UdX_Tc�_V�_bWQ^YjY^W�Q^T

Q\\_SQdY^W�ZeTYSYQ\�ce``_bd�Ve^SdY_^c�

5VVYSYU^Si�Q^T�S_cd�cQfY^Wc�QbU�`_c�
cYR\U�dXb_eWX�f_\e^dQbi�cXQbY^W�_V�ceSX
`Ubc_^^U\�Qc�QT]Y^YcdbQd_bc��S\Ub[c��Q^T
`b_RQdY_^�_VVYSUbc��Q]_^W�TYcdbYSdc���D_�Uh�
`UTYdU�VUQcYR\U��S_]]_^�cU^cU�c_\edY_^c�d_
bUc_ebSU�^UUTc��e^^USUccQbi�`b_SUTebQ\
RQbbYUbc�cX_e\T�RU�U\Y]Y^QdUT���7YfU^�dXU
S_ebdcµ�S_]]Yd]U^d�d_�TUSU^dbQ\YjUT�S_ebd
QT]Y^YcdbQdY_^�Q^T�ReTWUdY^W��\_SQ\�S_ebdc
cX_e\T�XQfU�dXU�QRY\Ydi�VbUU\i�d_�Q\\_SQdU
dXUYb�`Ubc_^^U\�bUc_ebSUc���1�^e]RUb�_V�TYc�
dbYSdc�_b�SYbSeYdc�cX_e\T�RU�cU\USdUT�d_�dUcd
]_bU�V\UhYR\U�]UdX_Tc�_V�_bWQ^YjY^W�ZeTYSYQ\
ce``_bd�QSdYfYdYUc���CeSX�Uh`UbY]U^dc�gY\\
cebU\i�ceWWUcd�]_bU�VQb�bUQSXY^W�cdbeSdebQ\
SXQ^WUc�Q^T�Y^^_fQdY_^c�Qd�dXU�TYcdbYSd�S_ebd
\UfU\�"$

S��5(&200(1'$7,21������D_�bUVY^U�R_dX
_`UbQdY_^c�Q^T�`_\YSi��dXU�VUTUbQ\

S_ebdc�cX_e\T�TUVY^U��cdbeSdebU�Q^T�

Qc�Q``b_`bYQdU��Uh`Q^T�dXUYb�TQdQ�

S_\\USdY_^�Q^T�Y^V_b]QdY_^�WQdXUbY^W

SQ`QSYdi�

                                                          
"#��CUU�3XQ`dUb�'��9]`\U]U^dQdY_^�CdbQdUWi�%!Q�ce`bQ�
"$�DXYc�[Y^T�_V�bUc_ebSU�cXQbY^W�Yc�Q\bUQTi�`Ub]YddUT�Y^�dXU
TUVU^TUb�cUbfYSUc�`b_WbQ]�e^TUb�dXU�3bY]Y^Q\�:ecdYSU�1Sd�
CUU�!(�E�C�3����#  &1�W��!���!))$���dg_�QTZQSU^d�TYcdbYSdc
_b�`Qbdc�_V�TYcdbYSdc�QbU�QedX_bYjUT�d_�UcdQR\YcX�Q�TUVU^TUb
_bWQ^YjQdY_^�d_�cUbfU�R_dX�QbUQc��
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���

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D D_�_RdQY^�RUddUb�TQdQ�V_b�bU�

`_bdY^W��`_\YSi�]Q[Y^W��Q^T�`\Q^^Y^W
`eb`_cUc��dXU�:eTYSYQ\�3_^VUbU^SU�cX_e\T
UcdQR\YcX�Q��cdUUbY^W�Wb_e`�d_�S__bTY^QdU
Q^T�TUVY^U�dXU�`b_SUcc���=U]RUbc�_V�dXU
Wb_e`�cX_e\T�Y^S\eTU�bU`bUcU^dQdYfUc
Vb_]�Q\\�`bY]Qbi�TQdQ�c_ebSUc��ZeTYSYQ\
RbQ^SX�ecUbc��Q^T�_edcYTU�bUcUQbSXUbc�

��E DXYc�cdUUbY^W�Wb_e`�cX_e\T*

�!� 3_^TeSd�Q�TQdQ�^UUTc�QccUcc]U^d
dXQd�Y^S\eTUc�Red�Yc�^_d�\Y]YdUT�d_*
S_ebdc�_V�Q``UQ\c��TYcdbYSd�S_ebdc�
Q^T�RQ^[be`dSi�S_ebdc+�]QWYcdbQdU
ZeTWU�bU`_bdY^W+�1T]Y^YcdbQdYfU�?V�
VYSU�`b_WbQ]�bU`_bdY^W+�bUcUQbSX+
ReTWUdQbi�Y]`QSd�Q^Q\icYc+�Q^T
\_^W�bQ^WU�`\Q^^Y^W�

�"� 9^fU^d_bi�Q^T�SQdQ\_W�TQdQ�S_\\US�
dY_^�UVV_bdc���EdY\YjU�bUSU^d�cebfUic
S_^TeSdUT�Ri�3_^VUbU^SU�S_]]Yd�
dUUc�Q^T�_dXUb�_bWQ^YjQdY_^c�

�#� 5fQ\eQdU�dXU�QRY\Ydi�_V�SebbU^d�cdQ�
dYcdYSQ\�TQdQ�X_\TY^Wc�d_�ce``_bd
`\Q^^Y^W�Q^T�`_\YSi�

�$� 4UdUb]Y^U�X_g�RUcd�d_�S_\\USd�Q^T
]QY^dQY^�ceSX�TQdQ���4UdUb]Y^U
X_g�RUcd�d_�_bWQ^YjU�Q^T�]Q^QWU
ceSX�UVV_bdc���4UdUb]Y^U�dbQY^Y^W
bUaeYbU]U^dc�

�%� 4UcYW^�dXU�]_cd�Q``b_`bYQdU�cY^W\U
_b�S__bTY^QdUT�^Udg_b[�_V�TQdQ
RQcUc�

9^�TUdUb]Y^Y^W�dXU�ZeTYSYQbi�c�^UUT
V_b�cdQdYcdYSQ\�TQdQ�Q^T�_dXUb�Y^V_b]QdY_^��dXU
VUTUbQ\�S_ebdc�cX_e\T�cUU[�Y^`ed�Vb_]�Y^dUb�
UcdUT�`Ubc_^c�_edcYTU�dXU�cicdU]��Y^S\eTY^W

cSX_\Qbc�Q^T�bUcUQbSXUbc�gX_�cdeTi�dXU
S_ebdc���:eTYSYQ\�TQdQ�S_\\USdY_^�cX_e\T
Y^S\eTU�dXU�cdQdYcdYSQ\�TQdQ�Q^T�_dXUb�Y^V_b�
]QdY_^�^UUTUT�V_b�`\Q^^Y^W�`eb`_cUc��U�W��
TQdQ�_^�XYcd_bYSQ\�dbU^Tc�Q^T�dXUYb�Y]`QSd�_^
dXU�ZeTYSYQbi��Q^T�_^�dXU�TU]_WbQ`XYSc�_V
S_ebd�ecUbc���8_gUfUb��Uh`Q^cY_^�_V�ZeTYSYQ\
TQdQ�S_\\USdY_^�cX_e\T�RU�`bUSUTUT�Ri�SQbU�
Ve\�bUcUQbSX�d_�TUdUb]Y^U�gXQd�`bUSYcU\i�Yc
^UUTUT�Y^�_bTUb�d_�be^�dXU�S_ebdc�VQYb\i�Q^T
UVVYSYU^d\i�

3\UQb\i��Q�Rb_QT�RQcUT�Y^aeYbi�Y^d_
gXQd�TQdQ�Q^T�cdQdYcdYSc�cX_e\T�RU�bUWe\Qb\i
S_\\USdUT�Q^T�X_g�dXUi�QbU�ecUT�]ecd�RU
]QTU�Q�XYWX��Y]]UTYQdU�`bY_bYdi���@Ubc_^^U\
Vb_]�Q\\�\UfU\c�Q^T�e^Ydc�_V�dXU�VUTUbQ\�S_ebd
cicdU]��Q^T�_dXUbc��cX_e\T�`QbdYSY`QdU�Y^
c`USYViY^W�dXU�S_^d_ebc�_V�dXUcU�TQdQ�Q^T
cdQdYcdYSc���DXU�:eTYSYQ\�3_^VUbU^SU�cX_e\T
ce``_bd�Q^T�`b_]_dU�Y^V_b]QdY_^�bUc_ebSUc
]Q^QWU]U^d�d_�]UUd�dXU�Y^V_b]QdY_^�^UUTc
_V�dXU�S_ebdc��dXU�`eR\YS��dXU�RQb��Q^T�\YdY�
WQ^dc�

7KH�)HGHUDO�&RXUWV·�:RUNIRUFH
RI�WKH�)XWXUH

DXU�g_b[V_bSU�_V�dXU�VUTUbQ\�S_ebdc
_V�dXU�VedebU�gY\\�RU�cXQ`UT�Ri�dbU^Tc�cY]Y\Qb
d_�dX_cU�dXQd�XQfU�SbUQdUT�dXU�g_b[V_bSU�_V
d_TQi���DXU�SebbU^d�g_b[V_bSU�Yc�\QbWUb�dXQ^
UfUb��bUV\USdY^W�cYW^YVYSQ^d�g_b[\_QT�Wb_gdX�
9d�b_cU�Y^�cYjU�Ri�]_bU�dXQ^�) ��cY^SU�!)("�
Vb_]�!$�$  �d_�^UQb\i�"(�   �Y^�!))$���=_cd
_V�dXU�Wb_gdX�XQc�RUU^�Y^�ce``_bdY^W�`Ub�
c_^^U\*�dXU�^e]RUb�_V�ZeTYSYQ\�_VVYSUbc�XQc
Wb_g^�_^\i�QR_ed�!'����2USQecU�dXU�RecY�
^Ucc�RUV_bU�dXU�S_ebdc�bUV\USdc�S_^TYdY_^c�Y^
c_SYUdi�WU^UbQ\\i��cdQVVY^W�Y^�`b_RQdY_^�Q^T
`bU�dbYQ\�cUbfYSUc��RQ^[be`dSi�Q^T�`eR\YS�TU�
VU^TUb�_VVYSUc�XQc�Q\]_cd�dbY`\UT�Y^�cYjU�Y^
dXU�`Qcd�TUSQTU�

DXU�VUTUbQ\�S_ebdcµ�g_b[V_bSU�d_TQi
Yc�VQb�]_bU�TYfUbcU�dXQ^�Y^�dXU�`Qcd���CY^SU
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���

dXU�UQb\i�!)( µc�dXU�^e]RUb�_V�g_]U^�Y^
`b_VUccY_^Q\�`_cYdY_^c�XQc�Y^SbUQcUT�_fUb
!' ����G_]U^�^_g�X_\T�Q�]QZ_bYdi��QR_ed
%#���_V�dXU�ZeTYSYQbi�c�`b_VUccY_^Q\�`_cY�
dY_^c��\UWQ\��QT]Y^YcdbQdYfU�Q^T�dUSX^YSQ\��
S_]`QbUT�d_�!)("�gXU^�dXU�ZeTYSYQbi�c�`b_�
VUccY_^Q\�g_b[V_bSU�gQc�QR_ed�#&��VU]Q\U�
DXU�U^dYbU�ZeTYSYQbi�g_b[V_bSU±Y^S\eTY^W
R_dX�`b_VUccY_^Q\�Q^T�S\UbYSQ\�`Ubc_^^U\±
XQc�Wb_g^�Vb_]�&#��VU]Q\U�Y^�!)("�d_�&)�
VU]Q\U�Y^�!))!���DXU�VUTUbQ\�S_ebdc�XQfU
Q\c_�]QTU�ceRcdQ^dYQ\�WQY^c�Y^�]Y^_bYdi�U]�
`\_i]U^d���1VbYSQ^�1]UbYSQ^c��<QdY^_c�
1cYQ^c�Q^T�>QdYfU�1]UbYSQ^c�XQfU�]_bU
dXQ^�T_eR\UT�Y^�^e]RUb+�dXUYb�`UbSU^dQWU�Y^
R_dX�dXU�d_dQ\�g_b[V_bSU�Q^T�Ydc�`b_VUccY_^Q\
S_]`_^U^d�XQc�Y^SbUQcUT���<QdY^_c�bU`bUcU^d
dXU�WbUQdUcd�^e]RUb�_V�^Ug�]Y^_bYdi�U]�
`\_iUUc+�dXUYb�bU`bUcU^dQdY_^�Y^�dXU�S_ebdcµ
`b_VUccY_^Q\�g_b[V_bSU�XQc�Wb_g^�Ri�"!#�
cY^SU�!)("�

GXQd�T_Uc�dXYc�X_\T�V_b�dXU�VedebU/
1d�dXU�fUbi�\UQcd��dXU�`b_`_bdY_^�_V�g_]U^
Q^T�]Y^_bYdYUc�Y^�dXU�VUTUbQ\�S_ebdc�gY\\
S_^dY^eU�d_�Y^SbUQcU��`QbdYSe\Qb\i�Y^�`b_VUc�
cY_^Q\�Q^T�dUSX^YSQ\\i�c[Y\\UT�`_cYdY_^c�
DXUcU�Z_Rc�^_g�S_^cdYdedU�& ��_V�dXU�VUT�
UbQ\�S_ebdcµ�^_^�ZeTYSYQ\�`_cYdY_^c�

S��5(&200(1'$7,21������DXU�S_ebdc
cX_e\T�]QY^dQY^�Q^T�V_cdUb�XYWX�

aeQ\Ydi�ZeTYSYQ\�ce``_bd�cUbfYSUc�

DXU�UVVUSdYfU�_`UbQdY_^�_V�S_ebd�e^Ydc
bUaeYbUc�XYWX\i�aeQ\YVYUT��gU\\�dbQY^UT�]Q^�
QWUbc���DXU�S_ebdc�Q^T�^QdY_^Q\�ZeTYSYQ\
QT]Y^YcdbQdY_^�QWU^SYUc�cX_e\T�bUSbeYd�Q^T
bUdQY^�dXU�RUcd�`_ccYR\U�`b_VUccY_^Q\�Q^T
ce``_bd�cdQVV��Q^T�TUfU\_`�dXUYb�c[Y\\c�Qc�
cYTe_ec\i�

9^SbUQcY^W\i��dXU�VUTUbQ\�S_ebdc�gY\\
RU�S_]`UdY^W�gYdX�_dXUb�U]`\_iUbc�V_b�UTe�
SQdUT��`b_VUccY_^Q\��S_]`UdU^d�g_b[Ubc���D_
TU]_^cdbQdU�dXQd�dXU�cicdU]�ce``_bdc�Q^T

bUgQbTc�UhSU`dY_^Q\�dQ\U^d�Q^T�cdb_^W�`Ub�
V_b]Q^SU*

� ZeTYSYQ\�RbQ^SX�U]`\_iUUc�]ecd�RU�bUS�
_W^YjUT�Q^T�S_]`U^cQdUT�Q``b_`bYQdU\i

� S_ebd�`Ubc_^^U\�Qd�Q\\�\UfU\c�cX_e\T�RU
ecUT�UhdU^cYfU\i�d_�QccYcd�dXU�S_ebdc�Y^
QT]Y^YcdbQdY_^�Q^T�`_\YSi�TUfU\_`]U^d�
Q^T

� S_^dY^eY^W�UTeSQdY_^�]ecd�RU�Y^dUWbQdUT
Y^d_�R_dX�dXU�cSXUTe\U�_V�dXU�S_ebdc�Q^T

UQSX�U]`\_iUU�c�g_b[.

S��5(&200(1'$7,21������DXU�S_ebdc
cX_e\T�Y]`b_fU�g_b[Y^W�S_^TYdY_^c

Q^T�QbbQ^WU]U^dc�V_b�Q\\�S_ebd�ce`�

`_bd�`Ubc_^^U\�

DXU�S_ebdc�]ecd�RU�QTUaeQdU\i
cdQVVUT�d_�`UbV_b]�Q\\�^UUTUT�Ve^SdY_^c�
G_b[Y^W�S_^TYdY_^c�V_b�S_ebd�ce``_bd�`Ub�
c_^^U\�cX_e\T�RU�`b_WbUccYfU�Q^T�]Q[U
`b_fYcY_^�V_b*�VQ]Y\i�\UQfU��V\UhYR\U�g_b[
QbbQ^WU]U^dc��Q^T�_]ReTc]U^�d_�S_^cYTUb
S_^SUb^c�Q^T�S_]`\QY^dc�

S��5(&200(1'$7,21������8YWX�aeQ\Ydi

S_^dY^eY^W�UTeSQdY_^�V_b�ZeTWUc�cX_e\T

V_Sec�_^�dXU�\Qg��SQcU�]Q^QWU]U^d�

�Y^S\eTY^W�ecU�_V�Q``b_`bYQdU�TYc`edU�

bUc_\edY_^�`b_SUccUc���Q^T�Se\debQ\�TY�

fUbcYdi�

5TeSQdY_^�Q^T�dbQY^Y^W�QbU�Qc�Y]`_b�
dQ^d�V_b�]QY^dQY^Y^W�Q^T�Uh`Q^TY^W�dXU�c[Y\\c
_V��dXU�Uh`UbYU^SUT�ZeTWU�Qc�V_b�_bYU^dY^W�dXU
^Ug�ZeTWU����:eTYSYQ\�UTeSQdY_^�cX_e\T�^_d�
X_gUfUb��U^T�gYdX�_bYU^dQdY_^�_b�iUQb\i�SYb�
SeYd�S_^VUbU^SUc�Red�cX_e\T�RU�Q�\YVU�\_^W
`b_SUcc�Q^T�`ebceYd��"%�C_SYQ\��dUSX^_\_WYSQ\�

                                                          
"%��B5@?BD�?6�D85�6545B1<�3?EBDC�CDE4I�3?==9DD55�!' 
�!)) ��



æ � /21*�5$1*(�3/$1�)25�7+(�)('(5$/�&28576

7KH�-XGLFLDO�&RQIHUHQFH�RI�WKH�8QLWHG�6WDWHV�KDV�DSSURYHG�WKH�UHFRPPHQGDWLRQV�DQG�LPSOHPHQWDWLRQ�VWUDWHJLHV�LQ�WKLV�/RQJ�5DQJH�3ODQ�WR�JXLGH�IXWXUH
DGPLQLVWUDWLYH�DFWLRQ�DQG�SROLF\�GHYHORSPHQW�E\�WKH�&RQIHUHQFH�DQG�RWKHU�MXGLFLDO�EUDQFK�DXWKRULWLHV���$OO�RWKHU�WH[W�LQ�WKLV�3ODQ��LQFOXGLQJ�FRPPHQWDU\�RQ

LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�
���

Q^T�TU]_WbQ`XYS�SXQ^WUc�gY\\�bUaeYbU�Q
XYWXUb�\UfU\�_V�ZeTYSYQ\�S_]`UdU^SU�

9^�dXU�VedebU��\QbWU�T_S[Udc�gY\\�dUcd
dXU�]Q^QWU]U^d�QRY\YdYUc�_V�UfU^�dXU�RUcd
ZeTWUc���9^dU^cYfU�SQcU�]Q^QWU]U^d�dbQY^Y^W
gY\\�RU�UccU^dYQ\���1``b_`bYQdU�TYc`edU�bUc_�
\edY_^�]ecd�RU�dXU�bUQ\Ydi+�Yd�gY\\�TU]Q^T
ZeTWUc�gX_�QbU�Uh`Ubd�Q^T�SbUQdYfU�Y^��VYd�
dY^W�dXU�V_be]�d_�dXU�Vecc��

D_�\Y]Yd�Y^S_^fU^YU^SU�Q^T�T_g^�
dY]U�V_b�ZeTWUc��dXU�6UTUbQ\�:eTYSYQ\�3U^dUb
cX_e\T�gXUbUfUb�`_ccYR\U�UTeSQdU�ZeTWUc
fYQ�Y^dUbQSdYfU�fYTU_��S_]`edUb�WU^UbQdUT
S_ebdb__]��cY]e\QdY_^��dU\US_^VUbU^SUc�
Q^T�_dXUb�Y^^_fQdY_^c���DXU�VUTUbQ\�S_ebdcµ
cdb_^W�dbQTYdY_^�_V�aeQ\Ydi�ZeTYSYQ\�UTeSQdY_^
cX_e\T�RU�S_^dY^eUT�

S��5(&200(1'$7,21������1\\�VUTUbQ\
S_ebd�cdQVV�cX_e\T�RU�dbQY^UT�d_�U^cebU

_edcdQ^TY^W�cUbfYSU�d_�dXU�`eR\YS

dXb_eWX�QT_`dY^W�Q��Secd_]Ub�cUbf�

YSU��Q``b_QSX�d_�ZecdYSU���DXUi�cX_e\T

RU�UTeSQdUT�bUWe\Qb\i�Y^�dXU�ecU�_V

S_ebd�dUSX^_\_Wi�

1^�U]`XQcYc�_^�Secd_]Ub�cUbfYSU
Q^T�Q``b_`bYQdU�TYc`edU�bUc_\edY_^�gY\\
SbUQdU�^Ug�_``_bde^YdYUc�V_b�S_ebd�cicdU]
U]`\_iUUc���DUSX^_\_Wi�gY\\�VbUU�ce``_bd
`Ubc_^^U\�Vb_]�dXU�SbecX�_V�`Q`Ub�bUS_bT
[UU`Y^W�V_b�^Ug��Y]`_bdQ^d�Z_Rc�Y^�dXU
S_ebdc���>Ug�\QR_b�cQfY^W�cicdU]c�gY\\�VbUU
cdQVV�V_b�g_b[�dXQd�SQ^^_d�RU�`UbV_b]UT�]U�
SXQ^YSQ\\i�

>_^ZeTYSYQ\�S_ebd�`Ubc_^^U\�cX_e\T
S_^dY^eU�d_�RU�dbQY^UT�Qc�cUbfYSU�`b_fYTUbc
Q^T�VQSY\YdQd_bc���DXUYb�`bY]Qbi�bUc`_^cYRY\Ydi
cX_e\T�S_^dY^eU�d_�RU�dXU�`b_fYcY_^�_V
dY]U\i��QSSebQdU��Q^T�UVVYSYU^d�cUbfYSU�d_�Q\\
`Ubc_^c�XQfY^W�RecY^Ucc�gYdX�dXU�S_ebdc��Q^T
QccYcdY^W�\YdYWQ^dc�Y^�bUQSXY^W�dXU�^Uhd�cdU`�Y^
bUc_\fY^W�dXUYb�TYc`edUc�
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&KDSWHU��
7KH�)HGHUDO�&RXUWV

DQG�6RFLHW\

<1>>9>7�V_b�dXU�VUTUbQ\�S_ebdc��b_\U
Y^�dXU�ZecdYSU�cicdU]�Yc�^_�UQci�dQc[+
`\Q^^Y^W�V_b�dXUYb�`b_`Ub�b_\U�Y^�c_SY�

Udi�Yc�UfU^�XQbTUb���GXY\U�dXU�3_^cdYdedY_^µc
6bQ]Ubc�Y^dU^TUT�dXU�VUTUbQ\�S_ebdc�d_�RU
e\dY]QdU\i�QSS_e^dQR\U�d_�dXU�`U_`\U��dXUi
Q\c_�c_eWXd�d_�Y^ce\QdU�dXU�S_ebdc�Vb_]�TYbUSd
`_`e\Qb�`bUccebU���DXYc�dU^cY_^�U^TebUc�d_
dXYc�TQi�

DXU�VUTUbQ\�S_ebdcµ�\Y^[�gYdX�dXU
^QdY_^µc�UQb\YUcd�XYcd_bi��dXUYb�b__dc�Y^�dXU
3_^cdYdedY_^��Q^T�dXUYb�U^TebY^W�b_\U�Qc
�[UU`Ubc�_V�dXU�S_fU^Q^d���XQfU�Q^�Y^S_]�
]U^cebQR\U�Y]`QSd�_^�X_g�c_SYUdi�fYUgc�dXU
VUTUbQ\�S_ebdc���DXUcU�QddYdeTUc�XU\`�Uh`\QY^
dXUYb�`_`e\QbYdi�gYdX�3_^WbUcc�Q^T�\YdYWQ^dc�
Q^T�gXi�]Q^i�`UbSUYfUT�c_\edY_^c�d_�c_SYU�
dQ\�`b_R\U]c�Y^f_\fU�\YdYWQdY_^�Y^�dXU�VUTUbQ\
S_ebdc���DXU�VUTUbQ\�S_ebdc�]ecd�S_]U�d_
dUb]c�gYdX�dXUcU�`_`e\Qb�fYUgc�Y^�Q^dYSY`Qd�
Y^W�VedebU�^UUTc��Red�dXUi�]ecd�Q\c_��Y^
S_^cUbfY^W�dXUYb�S_bU�fQ\eUc��UTeSQdU�c_SYUdi
QR_ed�dXU�\Y]YdQdY_^c�_V�dXU�VUTUbQ\�S_ebdc�

<UQb^UT�8Q^T�c�gQb^Y^W±dXQd
gU�c_]UdY]Uc�bUcd�_eb�X_`Uc�d__�]eSX
_^�S_^cdYdedY_^c��\Qgc��Q^T�S_ebdc±RUQbc
bU`UdYdY_^���3e\debQ\�Q^T�]_bQ\�QddYdeTUc�
SXQ^WY^W�TU]_WbQ`XYSc��dXU�Y]`QSd�_V�UTe�
SQdY_^��VQ]Y\YUc��Q^T�^UYWXR_bX__Tc±Q\\�dXU
]e\dYdeTU�_V�Y^V\eU^SUc�_^�Xe]Q^�RUXQf�
Y_b±XQfU�Q�VQb�WbUQdUb�Y]`QSd�_^�c_SYUdi
dXQ^�dXU�QSdY_^c�_V�dXU�VUTUbQ\�S_ebdc��3_^�
cUaeU^d\i��]Q^i�_V�dXU�`b_R\U]c�^_g
SQecY^W�`_`e\Qb�TYccQdYcVQSdY_^�gYdX�dXU

QT]Y^YcdbQdY_^�_V�ZecdYSU�SQ^^_d�RU�c_\fUT
cY]`\i�Ri�S_ebd�bUV_b]��Y]`b_fUT�`b_SU�
TebUc�_b�WbUQdUb�ZecdYSU�cicdU]�bUc_ebSUc�
1c�3XYUV�:ecdYSU�3XQb\Uc�5fQ^c�8eWXUc�cQYT*

GU�]ecd�bU\i�e`_^�dXU�SYfY\YjY^W�Y^�
V\eU^SUc�gXYSX�SbUQdU�cdQ^TQbTc�Q^T
dbQTYdY_^c�RUi_^T�Q^T�QR_fU�dXU�\Qg
Q^T�e`_^�gXYSX�gU�]ecd�VY^Q\\i�TU�
`U^T�V_b�dXU�Y]`b_fU]U^d��dXU
QTQ`dY_^�Q^T�dXU�UVVYSYU^Si�_V�dXU
QT]Y^YcdbQdY_^�_V�dXU�\Qg�!

IUd��TUc`YdU�dXUcU�\Y]YdQdY_^c��dXU
VUTUbQ\�S_ebdc�e^aeUcdY_^QR\i�XQfU�Q^�_R\Y�
WQdY_^�d_�]UUd�c_SYUdi�c�Uh`USdQdY_^c�dXQd
�UaeQ\�ZecdYSU��RU�]_bU�dXQ^�Q�`\QdYdeTU���D_
cUbfU�Qc�Q�VQYb�Q^T�Y]`QbdYQ\�QT]Y^YcdbQd_b�_V
ZecdYSU��dXU�VUTUbQ\�S_ebdc�]ecd�RU�_`U^�Q^T
QSSUccYR\U�d_�dX_cU�gX_�QbU�TbQg^�Y^d_�_b
ecU�dXU�ZeTYSYQ\�`b_SUcc��Y^S\eTY^W�\YdYWQ^dc�
\QgiUbc��Zeb_bc��Q^T�gYd^UccUc���DXUi�]ecd
RU�cSbe`e\_ec\i�VQYb��Q^T�VbUU�Vb_]�RYQc�Q^T
`bUZeTYSU���1c�1]UbYSQ�U^dUbc�dXU�"!cd�SU^�
debi��dXU�VUTUbQ\�S_ebdc�]ecd�`\Q^�d_�]UUd�dXU
^UUTc�_V�Q�`_`e\QdY_^�Y^SbUQcY^W\i�TYfUbcU�Y^
bQSYQ\��UdX^YS��Q^T�Se\debQ\�YTU^dYdi���=_bU_�
fUb��dXU�TYc`QbYdYUc�Y^�gUQ\dX�dXQd�^_g�UhYcd
gY\\�^_d�XQfU�TYcQ``UQbUT+�]Q^i�]U]RUbc�_V
c_SYUdi�gY\\�S_^dY^eU�d_�\QS[�dXU�]UQ^c�d_
QVV_bT�\UWQ\�bU`bUcU^dQdY_^���DXU�VUTUbQ\
S_ebdc�]ecd�Q\c_�bUS_W^YjU�dXU�^UUT�d_�TUQ\
gYdX�dXYc�bUQ\Ydi�

                                                
!��3XQb\Uc�5fQ^c�8eWXUc��C`UUSX�d_�dXU�1^^eQ\�=UUdY^W�_V
dXU�1]UbYSQ^�<Qg�9^cdYdedU��!)")��
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1\\�]U]RUbc�_V�c_SYUdi��dXUbUV_bU�
cX_e\T�XQfU�Q�]UQ^Y^WVe\�_``_bde^Ydi�d_�ecU
Q^T�`QbdYSY`QdU�Y^�dXU�ZeTYSYQ\�`b_SUcc���1\\
]ecd�RU�dbUQdUT�Qc�fQ\eUT�Secd_]Ubc�_V�dXU
S_ebdc���D_�dXQd�U^T��ZeTYSYQ\�`b_SUUTY^Wc
cX_e\T�RU�S_]`bUXU^cYR\U��`XicYSQ\\i�QSSUc�
cYR\U��Q^T�QVV_bTQR\U�d_�_bTY^Qbi�ecUbc�
Y^S\eTY^W�`Ubc_^c�gYdX�TYcQRY\YdYUc�Q^T�\YdY�
WQ^dc�^_d�bU`bUcU^dUT�Ri�S_e^cU\�

6_b�^_�_^U�Yc�dXU�^UUT�V_b�S_e^cU\
WbUQdUb�dXQ^�dXU�Y^TYfYTeQ\�QSSecUT�_V�Q
SbY]U���DXU�VUTUbQ\�S_ebdc�bU]QY^�S_]]YddUT
d_�dXU�`b_fYcY_^�_V�aeQ\Ydi�\UWQ\�cUbfYSUc�d_
VY^Q^SYQ\\i�U\YWYR\U�SbY]Y^Q\�TUVU^TQ^dc�S_^�
cYcdU^d�gYdX�dXU�]Q^TQdUc�_V�dXU�CYhdX
1]U^T]U^d�Q^T�dXU�3bY]Y^Q\�:ecdYSU�1Sd�
9^SbUQcY^W�TU]Q^Tc�QbU�RUY^W�`\QSUT�_^�dXU
TUVU^TUb�cUbfYSUc�`b_WbQ]�Qc�Q�bUce\d�_V
]_bU�SXQ\\U^WY^W�SbY]Y^Q\�SQcU\_QTc��VUT�
UbQ\�cU^dU^SY^W�WeYTU\Y^Uc��Q^T�QTTUT
`b_cUSedY_^�bUc_ebSUc�Q^T�Y^YdYQdYfUc���DXU
S_^cdYdedY_^Q\�]Q^TQdU��X_gUfUb��XQc�^_d
SXQ^WUT���9^TYWU^d�TUVU^TQ^dc�cdY\\�]ecd
XQfU�UVVUSdYfU�QccYcdQ^SU�_V�S_e^cU\��TUc`YdU
dXU�Wb_gY^W�S_cdc�_V�]UUdY^W�dXU�S_^cdYde�
dY_^Q\�_R\YWQdY_^���DXU�dQc[�Yc�d_�]UUd�dXQd
^UUT�Y^�Q^�Y^SbUQcY^W\i�UVVYSYU^d�Q^T�US_�
^_]YSQ\�]Q^^Ub�

1SS_]`\YcXY^W�]Q^i�_V�dXU�Y^YdYQ�
dYfUc�_ed\Y^UT�Y^�dXYc�`\Q^�gY\\�bUaeYbU
c_SYUdi�c�ce``_bd�Q^T��e\dY]QdU\i��dXU�QSdc
_V�Ydc�U\USdUT�bU`bUcU^dQdYfUc���BUWe\Qb��TY�
bUSd��V_b]Q\�SXQ^^U\c�_V�S_]]e^YSQdY_^
cX_e\T�RU�]QY^dQY^UT�RUdgUU^�dXU�ZeTYSYQbi
Q^T�Ydc�S_�UaeQ\�RbQ^SXUc���1^�Y^cdYdedY_^Q\
]USXQ^Yc]�V_b�bUWe\Qb�S_^dQSd�Q]_^W�dXU
RbQ^SXUc�S_e\T�cUbfU�d_�U^XQ^SU�]edeQ\�e^�
TUbcdQ^TY^W��_RdQY^�^UUTUT�QccYcdQ^SU��Q^T
`b_dUSd�dXU�S_ebdc�Vb_]�e^gYcU�QSdY_^�
3\_cUb�g_b[Y^W�S__`UbQdY_^�RUdgUU^�cdQdU
Q^T�VUTUbQ\�S_ebdc�cX_e\T�_SSeb�Qc�UVV_bdc
`b_SUUT�d_�Y^SbUQcU�S__`UbQdY_^�RUdgUU^
VUTUbQ\�Q^T�cdQdU�cicdU]c�Qc�dXU�^QdY_^
]_fUc�d_gQbT�bUS_W^YjY^W�dXU�Y^dUbTU`U^T�
U^SU�_V�gXQd�Yc�e\dY]QdU\i�_^U�ZecdYSU
cicdU]�

@eR\YS�S_^VYTU^SU�Y^�dXU�QT]Y^YcdbQ�
dY_^�_V�ZecdYSU�Ri�dXU�VUTUbQ\�S_ebdc�]ecd
RU�]QY^dQY^UT���DXU�S_ebdc�TU`U^T�_^�dXU
`eR\YS�V_b�ce``_bd�_V�dXUYb�Ve^SdY_^c���3_^VY�
TU^SU�Q^T�ce``_bd�SQ^�RU�U^XQ^SUT��Q^T�ecUb
`QbdYSY`QdY_^�Y^�ZeTYSYQ\�`b_SUTebUc�]QTU
]_bU�]UQ^Y^WVe\��Ri�UTeSQdY^W�dXU�`eR\YS
QR_ed�dXU�b_\U�Q^T�Ve^SdY_^c�_V�dXU�VUTUbQ\
S_ebdc���DXU�ZeTYSYQ\�RbQ^SX�]ecd�QSd�d_�U^�
XQ^SU�WU^UbQ\�`eR\YS�e^TUbcdQ^TY^W�_V�dXU
VUTUbQ\�S_ebdc���2UddUb�S_]]e^YSQdY_^�g_e\T
Y^V_b]�dXU�ZeTYSYQ\�RbQ^SX�_V�`eR\YS�TYcS_^�
dU^d�gXY\U�Yd�g_e\T�UTeSQdU�dXU�`eR\YS
bUWQbTY^W�dXU�VUTUbQ\�S_ebdc��`b_R\U]c�Q^T
\Y]YdQdY_^c�

9^�c_]U�SYbSe]cdQ^SUc�Yd�gY\\�RU�Q`�
`b_`bYQdU�V_b�dXU�ZeTYSYQ\�RbQ^SX��Uc`USYQ\\i
QVdUb�Y]`\U]U^dY^W�`b_WbQ]c�d_�UTeSQdU
dXU�`eR\YS�QR_ed�dXU�b_\U�_V�dXU�S_ebdc��d_
dQ[U�cdU`c�d_�U^\Ycd�`eR\YS�ce``_bd�d_�QccYcd
dXU�ZeTYSYQbi���9^�Q\\�dXUcU�U^TUQf_bc�d_�Y]�
`b_fU�dXU�bU\QdY_^cXY`�_V�dXU�VUTUbQ\�S_ebdc
gYdX�c_SYUdi��dXU�S_ebdc�cX_e\T�g_b[�S\_cU\i
gYdX�dXU�RQb�d_�U^XQ^SU�dXU�aeQ\Ydi�_V�bU`�
bUcU^dQdY_^��d_�U\YSYd�ce``_bd�V_b�^UUTUT�Y]�
`b_fU]U^dc�Y^�dXU�S_ebdc��Q^T�d_�WU^UbQdU
RUddUb�e^TUbcdQ^TY^W�_V�dXU�c`USYQ\�b_\U�_V
dXU�VUTUbQ\�S_ebdc�Y^�dXU�ZecdYSU�cicdU]�

(TXDO�-XVWLFH

S��5(&200(1'$7,21������CY^SU�R_dX�Y^�
dU^dY_^Q\�RYQc�Q^T�dXU�Q``UQbQ^SU�_V

RYQc�Y]`UTU�dXU�VQYb�QT]Y^YcdbQdY_^�_V

ZecdYSU�Q^T�SQ^^_d�RU�d_\UbQdUT�Y^�VUT�

UbQ\�S_ebdc��VUTUbQ\�ZeTWUc�cX_e\T�UhUbd

cdb_^W�\UQTUbcXY`�d_�U\Y]Y^QdU�e^VQYb�

^Ucc��Q^T�Ydc�`UbSU`dY_^�Y^�VUTUbQ\

S_ebdc�

2YQc�Yc�`QdU^d\i�Y^S_^cYcdU^d�gYdX�UV�
VUSdYfU�ZecdYSU��Uc`USYQ\\i�RYQc�dXQd�Yc�RQcUT
_^�Y^fYTY_ec�S\QccYVYSQdY_^c�Ri�\QgiUbc�
ZeTWUc��S_ebd�U]`\_iUUc��_b�Zeb_bc���DXU
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���

S_ebdc�]ecd�Y^YdYQdU�Q^T�bUY^fYW_bQdU�UVV_bdc
d_�U\YSYd��Y^fUcdYWQdU�Q^T�bUc_\fU�S\QY]c�_V
RYQc���DXUi�]ecd�Q\c_�T_�Q�RUddUb�Z_R�_V�UTe�
SQdY^W�ZeTWUc��S_ebd�U]`\_iUUc��\QgiUbc�Q^T
\YdYWQ^dc�QR_ed�X_g�R_dX�Y^dU^TUT�RYQc�Q^T
dXU�`UbSU`dY_^�_b�Q``UQbQ^SU�_V�RYQc�SQ^
QTfUbcU\i�QVVUSd�Q\\�dX_cU�gX_�cUU[�Q^T�TYc�
`U^cU�ZecdYSU�

DXU�:eTYSYQ\�3_^VUbU^SU��dXU�cdQdUc�
3_^VUbU^SU�_V�3XYUV�:ecdYSUc��Q^T�dXU�6UT�
UbQ\�3_ebdc�CdeTi�3_]]YddUU�XQfU�Q\\
cdeTYUT�RYQc�Q^T�ebWUT�dXQd�Yd�RU�S_]RQddUT
dXb_eWX�Y^SbUQcUT�UTeSQdY_^���CUfUbQ\�cdeT�
YUc�_V�cdQdU�S_ebd�cicdU]c�XQfU�YTU^dYVYUT
RYQc�Qc�Q�cYW^YVYSQ^d�`b_R\U]�Q^T�^e]Ub_ec
cdQdUc�XQfU�S_^fU^UT�S_]]YccY_^c�d_�S_]�
RQd�RYQc�RQcUT�_^�WU^TUb��bQSU��UdX^YSYdi�
Q^T�TYcQRY\Ydi�

DXU�:eTYSYQ\�3_^VUbU^SUµc�S_]]Yd�
]U^d�d_�U^TY^W�Q^i�RYQc�dXQd�]Qi�UhYcd�Y^�dXU
VUTUbQ\�ZeTYSYQbi�XQc�RUU^�TU]_^cdbQdUT�_^
dXbUU�bUSU^d�_SSQcY_^c���9^�!))"��dXU�3_^VUb�
U^SU�S_^S\eTUT�dXQd�²RYQc��Y^�Q\\�_V�Ydc�V_b]c�
`bUcU^dc�Q�TQ^WUb�d_�dXU�UVVUSdYfU�QT]Y^Y�
cdbQdY_^�_V�ZecdYSU�Y^�VUTUbQ\�S_ebdc³�Q^T
bUc_\fUT�d_�²U^S_ebQWU�UQSX�SYbSeYd�^_d�Q\�
bUQTi�T_Y^W�c_�d_�c`_^c_b�UTeSQdY_^Q\
`b_WbQ]c�V_b�ZeTWUc��ce``_bdY^W�`Ubc_^^U\�
Q^T�Qdd_b^Uic�d_�cU^cYdYjU�dXU]�d_�S_^SUb^c
_V�RYQc�������Q^T�dXU�UhdU^d�gXYSX�RYQc�]Qi
QVVUSd�\YdYWQ^dc��gYd^UccUc��Qdd_b^Uic�Q^T�Q\\
dX_cU�gX_�g_b[�Y^�dXU�ZeTYSYQ\�RbQ^SX�³"

DXU�V_\\_gY^W�iUQb��dXU�3_^VUbU^SU�V_e^T
²WbUQd�]UbYd³�Y^�`b_`_cUT�\UWYc\QdY_^�dXQd
²U^S_ebQWUT�SYbSeYd�ZeTYSYQ\�S_e^SY\c�d_�S_^�
TeSd�cdeTYUc�gYdX�bUc`USd�d_�WU^TUb�RYQc�Y^
dXUYb�bUc`USdYfU�SYbSeYdc�³#��1^T�Y^�=QbSX
!))%��dXU�3_^VUbU^SU�TUS\QbUT�dXQd
²KYM^fYTY_ec�TYcSbY]Y^QdY_^�XQc�^_�`\QSU�Y^
dXU�VUTUbQ\�ZeTYSYQbi³�Q^T�QWQY^�U^S_ebQWUT
dXU�SYbSeYdc�d_�cdeTi�²gXUdXUb�RYQc�UhYcdc�Y^
dXU�VUTUbQ\�S_ebdc�������Q^T�gXUdXUb�QTTYdY_^Q\

                                                
"
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65B5>35�?6�D85�E>9D54�CD1D5C�&$��CU`d��!))"��
#
��9T��Qd�"(��=Qb��!))#��

UTeSQdY_^�`b_WbQ]c�QbU�^USUccQbi�³$��CUfUbQ\
VUTUbQ\�SYbSeYdc�XQfU�e^TUbdQ[U^�ceSX�cdeT�
YUc+�dXU�>Y^dX�3YbSeYdµc�cUdc�Q�XYWX�cdQ^TQbT�
_^U�dXQd�_dXUb�S_ebdc�g_e\T�T_�gU\\�d_�U]e�
\QdU���DXU�_^W_Y^W�UTeSQdY_^Q\�`b_SUcc�Y^�dXU
SYbSeYdc�cX_e\T�S_^dY^eU�

3_]RQddY^W�RYQc�Q^T�`bUZeTYSU�bU�
aeYbUc�dXU�fYW_b_ec�\UQTUbcXY`�_V�dXU�VUTUbQ\
RU^SX���Cdb_^W�cdQdU]U^dc�Q^T�QSdY_^c�Ri
VUTUbQ\�ZeTWUc�XQfU�cX_g^�Q^T�S_^dY^eU�d_
TU]_^cdbQdU�dXQd�RYQc�SQ^^_d�RU�d_\UbQdUT�
DXU�^UUT�Yc�d_�]QY^dQY^�Q^T�Uh`Q^T�dXYc�Ze�
TYSYQ\�\UQTUbcXY`�d_�UbQTYSQdU�Q^i�RYQc�dXQd
UhYcdc�Y^�dXU�VUTUbQ\�S_ebdc���3_ebd�ecUbc
cX_e\T�RU�S_^fY^SUT�dXQd�dXUi�XQfU�dXU�bYWXd
Q^T�dXU�bUc`_^cYRY\Ydi�d_�S_]`\QY^�QR_ed�RYQc
Q^T�e^UaeQ\�dbUQd]U^d��5QSX�SYbSeYd�cX_e\T
]QY^dQY^�Q^T�`b_]_dU�]USXQ^Yc]c�d_�Y^fUc�
dYWQdU�Q^T�bUc_\fU�RYQc�S_]`\QY^dc�

S��5(&200(1'$7,21������6UTUbQ\�ZeTWUc
Q^T�Q\\�S_ebd�`Ubc_^^U\�cX_e\T�cdbYfU

d_�e^TUbcdQ^T�dXU�TYfUbcU�Se\debQ\

RQS[Wb_e^Tc�Q^T�Uh`UbYU^SUc�_V�dXU

`QbdYUc��gYd^UccUc��Q^T�Qdd_b^Uic�gX_

Q``UQb�RUV_bU�dXU]�

9^�S_]Y^W�TUSQTUc��dXU�^QdY_^µc
TU]_WbQ`XYSc�gY\\�S_^dY^eU�d_�SXQ^WU�Y^
gQic�dXQd�gY\\�QVVUSd�dXU�ceRcdQ^SU�_V�TYc�
`edUc��dXU�QRY\Ydi�_V�\YdYWQ^dc�d_�ecU�dXU
S_ebdc��Q^T��dXU�gQi�UfYTU^SU�Yc�e^TUbcd__T
Q^T�`bUcU^dUT���1\\�S_ebd�`Ubc_^^U\�cX_e\T
bUSUYfU�U^\YWXdU^UT�UTeSQdY_^�Q^T�dbQY^Y^W
dXQd�QTTbUccUc�dXU�TYVVYSe\dYUc�Uh`UbYU^SUT�Ri
S_ebd�ecUbc�e^VQ]Y\YQb�gYdX�dXU�S_ebdc��gX_
c`UQ[�Q�\Q^WeQWU�_dXUb�dXQ^�5^W\YcX��gX_
XQfU�TYVVYSe\di�RQ\Q^SY^W�VQ]Y\i�Q^T�g_b[
bUc`_^cYRY\YdYUc��Q^T�gX_cU�Se\debQ\�RQS[�
Wb_e^T�\UQfUc�dXU]�e^VQ]Y\YQb�gYdX
1]UbYSQ^�ZecdYSU���DXYc�cX_e\T�Y^S\eTU�Qc�
cUccY^W�dXU�^UUT�V_b�S_ebd�RQcUT�SXY\T�SQbU

                                                
$�9T��Qd�!#��=Qb��!))%��
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7KH�)XWXUH�1DWLRQ7KH�)XWXUH�1DWLRQ

9^�1]UbYSQ�d_TQi��_\T�TUVY^YdY_^c�_V�]Y^_bYdi�Wb_e`c
QbU� SXQ^WY^W� Qc� dXU� ^QdY_^�c� c_SYQ\� \Q^TcSQ`U� dY\dc
d_gQbT� ]_bU� S_^SU^dbQdY_^� _V� `_`e\QdY_^� Wb_gdX�
WbUQdUb� TYc`UbcY_^� _V� `_`e\QdY_^� TU^cYdi�� Q^T� Y ^�
SbUQcY^W�UdX^YS�Q^T�bQSYQ\�TYfUbcYdi�

DXU� S_ebdc� SQ^^_d� YW^_bU� dXU� `b_V_e^T� SXQ^WUc� e ^�
TUbgQi�Y^�_eb�`_`e\QdY_^���DXUYb�UVVUSd�_^�dXU�VedebU
bU\QdY_^c�_V� dXU�VUTUbQ\�S_ebdc�Q^T�c_SYUdi�gY\\�cXQ`U
dXU�^QdebU�_V�_eb�cdbeSdebU�Q^T�`b_SUTebUc�V_b�TYcdbY R�
edY^W�ZecdYSU�

8YWX\YWXdc� _V� dXU� SXQ^WUc� e^TUbgQi� Y^� _eb� c_SYUdi
V_\\_g*

@_`e\QdY_^�Wb_gdX

� DXU�!)) �SU^cec�cX_gc�dXQd�dXU�^QdY_^�c�`_`e\ Q�
dY_^� Wb_gdX� Yc� c\_gY^W�� � 7b_gdX�� ]_bU_fUb�� Yc
S_^SU^dbQdUT�Y^�VUgUb�`\QSUc���3Ydi�`_`e\QdY_^�Wb_gdX
Yc� c\_gY^W� V_b� Q� ^e]RUb� _V� bUQc_^c��gXY\U� ceRebRQ^
QbUQ�`_`e\QdY_^�Wb_gdX�Yc�S_^dY^eY^W�d_�Uh`Q^T�

� 4ebY^W�dXU�!)( c��_fUb�XQ\V�dXU�^QdY_^�c�`_`e\ Q�
dY_^� Wb_gdX� gQc� S_^SU^dbQdUT� Y^� dXbUU� cdQdUc*
3Q\YV_b^YQ�� 6\_bYTQ�� Q^T� DUhQc�� � ?dXUb� Wb_gdX� QbUQc
QbU� 1bYj_^Q�� 7U_bWYQ�� >_bdX� 3Qb_\Y^Q�� FYbWY^YQ�
GQcXY^Wd_^��Q^T�>UfQTQ�

9]]YWbQdY_^�Q^T�]YWbQdY_^

� 9]]YWbQdY_^�Q\bUQTi�QSS_e^dc�V_b�QR_ed�_^U�dXYbT
_V� dXU�^QdY_^�c�`_`e\QdY_^�Wb_gdX�Q^T�Q``UQbc� d_�RU
Y^SbUQcY^W�� �GU\S_]Y^W� ^UgS_]Ubc� Q^T� ^QdYfU�R_b^
]Y^_bYdYUc�Y^d_�dXU�US_^_]YS�Q^T�c_SYQ\�]QY^cdbUQ]�Yc
_^U� _V� dXU� RYWWUcd� SXQ\\U^WUc� VQSY^W� S_^dU]`_bQbi
1]UbYSQ�

� 9^�dXU�!)( c��`_`e\QdY_^�WQY^c�dXb_eWX�]YWbQdY_^
gUbU� \QbWU\i� Y^�C_edXUQcdUb^��C_edXgUcdUb^�� Q^T�@ Q�
SYVYS� cdQdUc�� gXY\U� \_ccUc� S_^SU^dbQdUT� Y^� cdQdUc� gYdX
XYWX�Y^dUb^QdY_^Q\�Y]]YWbQdY_^�_b�gUQ[�US_^_]YUc�

� CYh� cdQdUc3Q\YV_b^YQ�� >Ug� I_b[�� DUhQc�� >Ug

:UbcUi�� 9\\Y^_Yc�� Q^T� =QccQSXecUddcUh`UbYU^SUT
XYWX� Y]]YWbQdY_^� Vb_]� QRb_QT� Red� TYT� ^_d� QddbQSd
\QbWU� ^e]RUbc� _V� Y^dUb^Q\� ]YWbQ^dc�� � 9^� VQSd�� dXUcU
cdQdUc�UhXYRYdUT�Q^�_edV\_g�_V�1]UbYSQ^�R_b^�gXYdUc
Q^T�]Y^_bYdYUc�d_�^UQbRi�cdQdUc���DXYc�`QddUb^�]Qi�RU
Q� bUc`_^cU� d_� US_^_]YS�� TU]_WbQ`XYS�� Q^T� c_SYQ\
`bUccebUc� Rb_eWXd� QR_ed� Ri� dXU� S_^dY^eY^W� gQfU� _V
Y]]YWbQ^dc�

1WU

� DXU�]UTYQ^�QWU�_V�dXU�E�C��Y^�!)'(�gQc�"(���9^
!)) �Yd�gQc�QR_ed�##�� �2i�"  %�dXU�]UTYQ^�QWU�gY\\
RU�S\_cU�d_�#(���9^�dXU�^Ug�SU^debi�c�cUS_^T�TUSQTU�
Yd�gY\\�`Qcc�$ �

� 9^� !)&%�� ")�� _V� dXU� `_`e\QdY_^� gQc� e^TUb� !$
iUQbc� _\T�� Q^T� QR_ed� dXU� cQ]U� `UbSU^d� gQc� $%� Q^T
_\TUb�� � 2i� "  %�� dXU� e^TUb�!$� `_`e\QdY_^�gY\\� XQfU
TUS\Y^UT�d_�QR_ed�""���gXY\U�dX_cU�$%�Q^T�_\TUb�QbU
Uh`USdUT�d_�RU�^UQb\i�$ ��_V�dXU�`_`e\QdY_^�

� DXQd� ]UQ^c� _\TUb� 1]UbYSQ^c� gY\\� Y^SbUQcU� Y^
^e]RUb�Q^T�Wb_g�Y^�Y^V\eU^SU���GXY\U�QR_ed�!"��_V
d_TQi�c�`_`e\QdY_^�Yc�&%�_b�_\TUb��Y^�" " �" ��_V�dXU
`_`e\QdY_^�gY\\�RU�&%�_b�_\TUb�

G_b[�V_bSU

� 1� cYW^YVYSQ^d� \QR_b� V_bSU� TUfU\_`]U^d� Y^� dXU
E^YdUT�CdQdUc�WU^UbQ\\i�_fUb�dXU�\Qcd�cUfUbQ\�TUSQTUc
XQc��RUU^��dXU��Y^SbUQcU�Y^��dXU��]Y^_bYdi�cXQbU��_V��dXU

VQSY\YdYUc�Y^�dXU�VUTUbQ\�S_ebd�cicdU]�Q^T�TU�
fU\_`Y^W�^UUTUT�`b_WbQ]c�`QddUb^UT�QVdUb
cdQdU�S_ebd�cUbfYSUc�gXYSX�XQfU�`b_fU^�UV�
VUSdYfU�

1VdUb�QccebY^W�dXQd�dXU�`QbdYSe\Qb
^UUT�Y^�Q�TUVY^UT�\_SQ\Ydi�Yc�ceVVYSYU^d�Q^T
S_^dY^eY^W��S_ebdc�cX_e\T�U^cebU�dXQd�dXUYb
`Ubc_^^U\�e^TUbcdQ^T�dXU�TYfUbcU�Se\debQ\
`Ubc`USdYfUc�Q^T�dXQd�dXUi�QbU�`b_fYTY^W
aeQ\Ydi�cUbfYSU�d_�dX_cU�ZecdYSU�cUU[Ubc�^_d
V\eU^d�Y^�5^W\YcX�

S��5(&200(1'$7,21������:ecdYSU�cX_e\T
RU�]QTU�Ve\\i�QSSUccYR\U�d_�Y^TYfYTeQ\c

gYdX�TYcQRY\YdYUc���6QSY\YdYUc�cX_e\T�RU

S_^cdbeSdUT�_b�bU^_fQdUT�d_�U^cebU

`XicYSQ\�QSSUcc�Q^T�d_�bU]_fU�QddYde�

TY^Q\�RQbbYUbc�d_�`b_fYTY^W�Ve\\�Q^T

UaeQ\�ZecdYSU�d_�dX_cU�gYdX�TYcQRY\YdYUc�

6UTUbQ\�S_ebdc�cX_e\T�RU�`XicYSQ\\i
QSSUccYR\U�d_�Q\\��Y^S\eTY^W�Y^TYfYTeQ\c�gYdX
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���

g_b[� V_bSU�� � 9^� !)( �� ]Y^_bYdYUc� S_]`_cUT� !(�� _V
dXU� E�C�� \QR_b� V_bSU�� � 2i� !))"�� dXUYb� cXQbU� XQT� Y ^�
SbUQcUT�d_�]_bU�dXQ^�""��

� 4ebY^W� dXU� `Qcd� V_eb� TUSQTUc�� dXU� ^e]RUb� _V
g_]U^� Y^� dXU� g_b[� V_bSU� b_cU� cYW^YVYSQ^d\i�� � 2i
!)) �� g_]U^� S_^cdYdedUT� QR_ed� $%�� _V� dXU� g_b[
V_bSU�� Q^T� dXU� `UbSU^dQWU� gY\\� bYcU� d_� _fUb� $'�� Ri
"   ���?fUb�(!��_V�g_]U^�QWUc�"%�d_�%$�gY\\�RU�Y^
dXU�\QR_b�V_bSU�Y^�"   �

� Dg_�g_b[Ub�VQ]Y\YUc�b_cU�Vb_]�QR_ed�#"��_V�Q\\
VQ]Y\YUc�Y^�!)& �d_�' ��Y^�!)) �

� 2i�dXU�iUQb�"   ��]Y^_bYdYUc�QbU�Uh`USdUT�d_�Q S�
S_e^d�V_b�$#��_V�^Ug�U^dbQ^dc�Y^d_�dXU�g_b[�V_bSU�

� 1c� dXU�g_b[� V_bSU�Wb_gdX� c\_gc�gYdX� dXU� QWY^W
`_`e\QdY_^�� ]_bU� ^_^�dbQTYdY_^Q\� Wb_e`c� gY\\� RU
SQ\\UT� d_� `QbdYSY`QdU�� � DXYc�gY\\� Y^S\eTU� `U_`\U�gYdX
fQbY_ec�TYcQRY\YdYUc�

BQSU�Q^T�UdX^YSYdi

� DXU�SU^cec� cX_gc� dXQd�� dQ[U^�Qc� Q�gX_\U�� bQSYQ\
Q^T� UdX^YS� ]Y^_bYdi� Wb_e`c� QbU� Wb_gY^W� ]_bU� dXQ^
cUfU^�dY]Uc�Qc�VQcd�Qc�dXU�^_^�<QdY^_�gXYdU�]QZ_bYdi�

� DXU� R\QS[� `_`e\QdY_^� WbUg� Ri� !#�� TebY^W� dXU
!)( c�� � DXU� <QdY^_� `_`e\QdY_^� WbUg� % �� d_� ""�%
]Y\\Y_^� gXY\U� 1cYQ^� `_`e\QdY_^� T_eR\UT� d_� _fUb� '
]Y\\Y_^���BUcUQbSXUbc�V_bUSQcd�dXUcU�Wb_gdX�bQdUc�gY\\
cdQi�QR_ed�dXU�cQ]U�dXU�^Uhd�dU^�iUQbc�

� 2i� dXU� iUQb� "   �� ]Y^_bYdYUc� QbU� Uh`USdUT� d_
bUQSX�"%��_V�dXU�d_dQ\�g_b[�V_bSU���DXYc�bU`bUcU^dc�Q^
(�� Wb_gdX� cY^SU� dXU� \QdU� !)( �c�� � 9^� !)) �� &�� _V
E�C�� S_e^dYUc� Uh`UbYU^SUT� Q� ]QZ_bYdi� _V� S_]RY^UT
^e]RUbc� _V� R\QS[c�� <QdY^_c�� 1cYQ^c�� Q^T� _dXUb� ] Y�
^_bYdYUc�� � 6_bdi�VYfU� S_e^dYUc� XQfU� ^UQb� % �% 
RQ\Q^SU+�]_cd�QbU�Y^�]Udb_`_\YdQ^�QbUQc�

� 2i�"  %��3Q\YV_b^YQ�Yc�Uh`USdUT�d_�XQfU�Q�`_`e�
\QdY_^� dXQd� Yc� % �� `U_`\U� _V� S_\_b� c`UQ[Y^W� ( 
TYVVUbU^d�\Q^WeQWUc�

C_SYQ\�US_^_]YSc

� DXU�SXY\T�`_fUbdi�bQdU�XQc�bYcU^�Ri�_^U�dXYbT�_fUb
dXU� `Qcd� " � iUQbc�� � 9^� !))!�� Q\]_cd� ""�� _V� dXU� ^Q�

dY_^�c� SXY\TbU^Q``b_hY]QdU\i� !$�#� ]Y\\Y_^� i_e^W

`U_`\U\YfUT�Y^�VQ]Y\YUc�gYdX�Q^^eQ\�Y^S_]Uc�RU\_g
VUTUbQ\�`_fUbdi�dXbUcX_\Tc���DXYc�Yc�dg_�d_�V_eb�dY]Uc
dXU�SXY\T�`_fUbdi�bQdU�Y^�3Q^QTQ�Q^T�GUcdUb^�5eb_`U�

� ?^U� Y^� V_eb�X_ecUX_\Tc�gYdX� SXY\TbU^� Yc� XUQTUT
Ri�Q�cY^W\U�`QbU^d��e`�Vb_]�_^U�Y^�UYWXd�Y^�!)' �

� 6Q]Y\YUc�]QY^dQY^UT�Ri�g_]U^�gYdX�^_�XecRQ^T
`bUcU^d�T_eR\UT�Vb_]�!)' �d_�!)) �d_�! �)�]Y \\Y_^�

� 9^�dXU�`Qcd�# �iUQbc��dXU�RYbdXbQdU�Q]_^W�e^]Q b�
bYUT�g_]U^�!%� d_�!)�XQc�Q\]_cd� dbY`\UT� d_�$%�RYbdXc
`Ub�dX_ecQ^T�

� 9d� Yc�Q�S_]]_^\i�QSSU`dUT�UcdY]QdU� dXQd�" �]Y \�
\Y_^�`U_`\U� Y^� dXYc�S_e^dbi�QbU�Ve^SdY_^Q\\i� Y\\YdUbQdU�
DXUcU�`U_`\U�SQ^^_d�X_\T�Q�Z_R��RQ\Q^SU�Q�SXUS[R__[�
_b� bUQT� Q^T� e^TUbcdQ^T� Q� ^Ugc`Q`Ub�� � 5fU^� dX_eWX
(&�� _V� _eb� `_`e\QdY_^� bUSUYfUc� TY`\_]Qc�� Q``b_h Y�
]QdU\i� "%�� SQ^^_d� bUQT� _b� gbYdU� Qd� dXU� (dX� WbQTU
\UfU\�

3bY]U

� 9^�!))"�QR_ed�%'��]_bU�ZefU^Y\Uc�gUbU�QbbUcdUT
V_b�fY_\U^d�SbY]Uc�dXQ^�gUbU�QbbUcdUT�Y^�!)("��Q�^UQb�
`UQ[�iUQb�V_b�fY_\U^d�SbY]U�

TYcQRY\YdYUc���3bUQdY^W�Q�RQbbYUb�VbUU�Q^T�ecUb�
VbYU^T\i�U^fYb_^]U^d�d_�QSS_]]_TQdU�dXU
U^dYbU�`_`e\QdY_^�bUaeYbUc�Y]`\U]U^dQdY_^�_V
�e^YfUbcQ\�TUcYW^��`bY^SY`\Uc�Y^�_bTUb�d_
`b_TeSU�VQSY\YdYUc�dXQd�QbU�^_d�_^\i�QSSUccYR\U
Red�UQci�d_�ecU�

DXU�:eTYSYQ\�3_^VUbU^SU�XQc�Q`�
`b_fUT�cdU`c�d_�RU�dQ[U^�R_dX�Y^�^Ug�S_ebd�
X_ecU�S_^cdbeSdY_^�Q^T�Q\dUbQdY_^�_V�UhYcdY^W
VQSY\YdYUc���1bSXYdUSdc�gY\\�RU�Y^cdbeSdUT�d_�RU

²XQ^TYSQ``UT�QgQbU�³���9]`b_fU]U^dc�gY\\
Y^S\eTU�dXU�V_\\_gY^W*�gYd^Ucc�Q^T�Zebi
�R_hUc�gY\\�RU�XQ^TYSQ`�QSSUccYR\U��c`USdQd_b
QbUQc�_V�S_ebdb__]c�gY\\�Y^S\eTU�gXUU\SXQYb
cdQdY_^c��Q^T�cUbfYSU�S_e^dUbc�gY\\�XQfU�cdQ�
dY_^c�QfQY\QR\U�V_b�`Ubc_^c�Y^�gXUU\SXQYbc�
CicdU]c�d_�QccYcd�dX_cU�gX_�QbU�XUQbY^W�
Y]`QYbUT�gY\\�Q\c_�RU�QfQY\QR\U�Y^�Q\\�S_ebdc�
DXU�3_^VUbU^SU�Q\c_�Q``b_fUT�dXU�ecU�_V
bUQ\�dY]U�bU`_bdY^W�dUSX^_\_WYUc�dXQd�`b_fYTU
Y^cdQ^dQ^U_ec�dbQ^c\QdY_^�_V�dXU�S_ebd�bU�
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`_bdUbµc�cX_bdXQ^T�^_dUc�Q^T�Q\\_g�TYc`\Qi
_V�dXU�dUhd�_^�Q�]_^Yd_b�%

9TU^dYViY^W�Q^T�U\Y]Y^QdY^W�dXU�RQbbY�
Ubc��Y^S\eTY^W�dX_cU�^_d�bUQTY\i�fYcYR\U�
Q^T�SbUQdY^W�Q�]_TU\�_V�Ve\\�QSSUccYRY\Ydi�
]ecd�RU�dXU�S_ebdcµ�VYbcd�`bY_bYdi�Y^�dXYc
bUQ\]���DXU�cUS_^T�_RZUSdYfU±gXYSX�SQ^�RU
`ebceUT�cY]e\dQ^U_ec\i±]ecd�RU�dXU�TUfU\�
_`]U^d�_V�Q^�_^W_Y^W�UTeSQdY_^�`b_WbQ]�d_
]Q[U�Q\\�ZeTWUc�Q^T�S_ebd�cicdU]�ce``_bd
`Ubc_^^U\�QgQbU�_V�Q^T�cU^cYdYfU�d_�dXU
^UUTc�_V�TYcQR\UT�ecUbc���²3_ebdc�QbU�bU�
aeYbUT�KRi�dXU�1]UbYSQ^c�gYdX�4YcQRY\YdYUc
1Sd�_V�!)) M�d_�]Q[U�bUQc_^QR\U�QSS_]]_�
TQdY_^c�d_�`Ubc_^c�gYdX�TYcQRY\YdYUc�Y^
U]`\_i]U^d�e^\Ucc�ceSX�Q^�QSS_]]_TQdY_^

��$V�VWHZDUGV�RI�WKH�MXVWLFH�V\VWHP��MXGJHV�DQG�FRXUW
SHUVRQQHO�QHHG�WR�XQGHUVWDQG�ERWK�WKH�QDWXUH�RI�WKH
DJLQJ�SURFHVV�DQG�WKH�UDQJH�RI�GLVDELOLWLHV�VR�WKDW
VWHUHRW\SHV�GRQ
W�QHJDWLYHO\�JXLGH�WKHLU�DFWLRQV�WR�
ZDUG�PHPEHUV�RI��HLWKHU�JURXS����������3URYLGLQJ
LQIRUPDWLRQ�LQ�IRUPDWV�XVDEOH�E\�D�UDQJH�RI�LQGLYLGX�

DOV�HQVXUHV�IDLUQHVV�WR�DOO���&

g_e\T�bUce\d�Y^�e^TeU�XQbTcXY`���DXUi�QbU
bUaeYbUT�d_�]Q[U�bUQc_^QR\U�]_TYVYSQdY_^c
d_�`b_fYTU�cUbfYSUc�e^\Ucc�KdX_cUM�g_e\T
Ve^TQ]U^dQ\\i�Q\dUb�dXU�^QdebU�_V�dXU�cUbfYSU
������_b�`bUcU^d�Q^�e^TeU�RebTU^��'

S��5(&200(1'$7,21������3_ebd�Y^dUb�
`bUdUb�cUbfYSUc�cX_e\T�RU�]QTU

QfQY\QR\U�Y^�Q�gYTUb�bQ^WU�_V�S_ebd

`b_SUUTY^Wc�Y^�_bTUb�d_�]Q[U�ZecdYSU

]_bU�QSSUccYR\U�d_�dX_cU�gX_�T_�^_d

c`UQ[�5^W\YcX�Q^T�SQ^^_d�QVV_bT�d_

`b_fYTU�dXUcU�cUbfYSUc�V_b�dXU]cU\fUc�
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&��:_X^�1\RbUSXd��=UUdY^W�dXU�>UUTc�_V�dXU�4YcQR\UT�Q^T

5\TUb\i�Y^�3_ebd��##�:E475Cµ�:?EB>1<�! �!!��Ce]]Ub
!))$��
'��9T��Qd�!%�

DXU�_RfY_ec�TUcYbQRY\Ydi�_V�QSXYUfY^W
dXYc�W_Q\�cX_e\T�^_d�_RcSebU�dXU�S_]`\UhYdi
_V�VQcXY_^Y^W�Q�`\Q^�V_b�Ydc�QSS_]`\YcX]U^d�
1c�dXU�^e]RUbc�_V�^_^�5^W\YcX�c`UQ[Ubc�Q^T
dXU�^e]RUb�_V�\Q^WeQWUc�c`_[U^�Y^�dXU�E�C�
`_`e\QdY_^�Y^SbUQcU��dXU�S_ebdc�gY\\�RU�SXQ\�
\U^WUT�Qc�dXUi�cUU[�d_�U^cebU�dXU�Y^dUWbYdi
_V�dXU�dbedX�VY^TY^W�`b_SUcc���E^TUb�dXU�`b_�
fYcY_^c�_V�"(�E�C�3�����!("'�!("(��dXU
VUTUbQ\�S_ebdc�]ecd�ce``\i�Y^dUb`bUdUbc�Y^
SQcUc�Y^cdYdedUT�Ri�dXU�E^YdUT�CdQdUc�7_f�
Ub^]U^d�gXUbU�Y^dUb`bUdUbc�QbU�^UUTUT���DXU
^UUT�V_b�QSSebQdU�Q^T�`bUSYcU�dbQ^c\QdY_^
cUbfYSUc�Y^�_dXUb�SYfY\�\YdYWQdY_^�]ecd�Q\c_
RU�QTTbUccUT�(��DXU�:eTYSYQ\�3_^VUbU^SU�Yc
cUU[Y^W�Q]U^T]U^d�_V�dXU�6UTUbQ\�9^dUb`bUd�
Ubc�1Sd�d_�Q\\_g�bUY]RebcU]U^d�V_b�cYW^
\Q^WeQWU�Y^dUb`bUdUbc�Y^�`b_SUUTY^Wc�^_d
Y^YdYQdUT�Ri�dXU�W_fUb^]U^d���DXU�VUTUbQ\
S_ebdc�cX_e\T�g_b[�gYdX�dXU�cdQdU�S_ebdc�d_
TUfU\_`�dUcdY^W�Q^T�dbQY^Y^W�`b_SUTebUc�V_b
S_ebd�Y^dUb`bUdUbc�Q^T�d_�UcdQR\YcX�Q�^QdY_^�
Q\\i�QSSUccYR\U�TQdQRQcU�_V�aeQ\YVYUT
Y^dUb`bUdUbc�

>_^�V\eU^Si�Y^�5^W\YcX�Yc�_^\i�_^U
_V�dXU�\Y^WeYcdYS�YcceUc�VQSY^W�dXU�S_ebdc�
DXU�\Q^WeQWU�_V�ZecdYSU�Y^�dXU�VUTUbQ\�S_ebdc
cX_e\T�RU�S_]`bUXU^cYR\U�Q^T�S\UQb�d_�5^W�
\YcX�c`UQ[Ubc�d__���=eSX�XQc�Q\bUQTi�RUU^
QSS_]`\YcXUT�Y^�cY]`\YViY^W�VUTUbQ\�S_ebd
V_b]c�Q^T�Y^�`b_fYTY^W�Uh`\Q^Qd_bi�`Q]�
`X\Udc�Q^T�VQSd�cXUUdc��Uc`USYQ\\i�Y^�dXU
RQ^[be`dSi�S_ebdc���2ecY^UccUc�Q^T�cdQdU
S_ebdc�XQfU�\Qe^SXUT�V_b]c�cY]`\YVYSQdY_^
`b_ZUSdc�dXQd�cUU[�d_�U^cebU�dXU�ecU�_V�²`\QY^
5^W\YcX�³��CeSX�Y^YdYQdYfUc�SQ^�cUbfU�Qc�]_T�
U\c�V_b�VUTUbQ\�S_ebdc�Qc�dXUi�cUU[�d_�]Q[U
ZecdYSU�S_]`bUXU^cYR\U�d_�Q\\�

.HHSLQJ�)HGHUDO�&RXUWV�$IIRUGDEOH

S��5(&200(1'$7,21������<YdYWQ^dc
cX_e\T�`Qi�bUQc_^QR\U�VY\Y^W�VUUc��Q^T
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SUbdQY^�cUbfYSUc�QR_fU�Q�RQcYS�\UfU\

cX_e\T�RU�Ve^TUT�Ri�bUQc_^QR\U�ecUb

VUUc�

6UTUbQ\�S_ebdc�QbU�Q^�Y^TYc`U^cQR\U
V_be]�V_b�dXU�`b_dUSdY_^�_V�Y^TYfYTeQ\�bYWXdc�
1SS_bTY^W\i��dXU�S_cdc�_V�VUTUbQ\�S_ebdc�
`b_`Ub\i�R_b^U�Ri�Q\\�SYdYjU^c��XQfU�dbQTY�
dY_^Q\\i�RUU^�Ve^TUT�`bY]QbY\i�dXb_eWX
Q``b_`bYQdY_^c�bQdXUb�dXQ^�ecUb�VUUc�

1TZeTYSQdY_^�Q^T�bUc_\edY_^�_V�SYfY\
TYc`edUc�Y^�dXU�VUTUbQ\�S_ebdc�SbUQdU�UhdUb^Q\
RU^UVYdc�RUi_^T�dXU�_RfY_ec�`bYfQdU�RU^UVYdc
bUSUYfUT�Ri�Y^TYfYTeQ\�\YdYWQ^dc���DXUcU
Y^S\eTU�dXU�SbUQdY_^�_V�`bUSUTU^d��WU^UbQ\
Y^SbUQcUc�Y^�c_SYQ\�XQb]_^i��TYcS_ebQWU]U^d
_V�fY_\U^d�cU\V�XU\`��Q^T�UcdQR\YcX]U^d�_V
fUbTYSd�bQ^WUc�ecUT�Ri�_dXUb�\YdYWQ^dc�Y^�cUd�
d\U]U^d�SQ\Se\QdY_^c�

2USQecU�\YdYWQ^dc�bUSUYfU�Q�`bYfQdU
RU^UVYd�Vb_]�dXUYb�ecU�_V�dXU�VUTUbQ\�S_ebdc��Yd
Yc�Q``b_`bYQdU�d_�SXQbWU�ecUbc�Q�bUQc_^QR\U
VY\Y^W�VUU�V_b�S_ebd�ecQWU���DXUcU�VUUc�cX_e\T
RU�cYW^YVYSQ^d�U^_eWX�d_�U^S_ebQWU�SYdYjU^c
d_�RU�cUbY_ec�Y^�dXUYb�ecU�_V�S_ebd�VQSY\YdYUc�
6UUc��X_gUfUb��cX_e\T�^_d�RU�c_�XYWX�Qc
d_�TYcS_ebQWU�Q``b_`bYQdU�bUS_ebcU�d_�dXU
S_ebdc���>_b�cX_e\T�VUU�Y]`_cYdY_^�RU�Uh�
dU^TUT�d_�Y^TYWU^dc�^_g�UhU]`dUT���DXYc
YcceU�Yc�c_]UgXQd�TYVVUbU^d�Y^�dXU�RQ^[�
be`dSi�S_ebd��gXUbU�`_\YSi�Q^T�SQcU�\Qg
]Q^TQdU�VY\Y^W�VUUc�bUWQbT\Ucc�_V�QRY\Ydi
d_�`Qi���1�`Y\_d�`b_WbQ]�^_g�e^TUbgQi�Y^
RQ^[be`dSi�S_ebd�gY\\�`b_fYTU�ecUVe\�TQdQ
_^�dXYc�`_\YSi�

6UUc�Q\c_�cX_e\T�RU�QTZecdUT�d_�dQ[U
QSS_e^d�_V�Y^V\QdY_^�Q^T�bYcY^W�S_cdc���DXUcU
QTZecd]U^dc�]YWXd�_SSeb�UfUbi�VYfU�iUQbc�d_
bUTeSU�dXU�QT]Y^YcdbQdYfU�RebTU^�_V�S_\\USd�
Y^W�^Ug�VUU�Q]_e^dc�UQSX�iUQb�)��C`USYQ\
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VUbU^SU�d_�bUS_]]U^T�d_�3_^WbUcc�e^YV_b]�`UbSU^dQWU
QTZecd]U^dc�Y^�dXU�T_\\Qb�Q]_e^dc�Y^�dXU�RQ^[be`dSi�\Qgc
UfUbi�cYh�iUQbc��

3ULQFLSOHV�5HODWLQJ�WR�5HYHQXHV�DQG�)HHV3ULQFLSOHV�5HODWLQJ�WR�5HYHQXHV�DQG�)HHV

7KH�IROORZLQJ�SULQFLSOHV�UHODWLQJ�WR�UHYHQXHV
DQG�IHHV�KDYH�EHHQ�UHFRPPHQGHG�E\�WKH�-XGLFLDO
&RQIHUHQFH�&RPPLWWHH�RQ�&RXUW�$GPLQLVWUDWLRQ�DQG
&DVH�0DQDJHPHQW�DV�D�EDVLV�IRU�UHYLHZLQJ�DQG�UHF�
RPPHQGLQJ�FKDQJHV�DQG�PRGLILFDWLRQV�WR�WKH�IHH
VFKHGXOHV�

����7KH�IHGHUDO�MXGLFLDU\�VKRXOG�EH�IXQGHG�SULPDULO\
IURP�DSSURSULDWHG�IXQGV�

����7KH�IHGHUDO�FRXUWV�SURYLGH�D�VLJQLILFDQW�EHQHILW�WR
OLWLJDQWV���7KHUHIRUH�LW�LV�DSSURSULDWH�IRU�DOO�OLWLJDQWV
WR�SD\�UHDVRQDEOH�IHHV���)HHV�VKRXOG�EH�DGMXVWHG�WR
WDNH�DFFRXQW�RI�LQIODWLRQ�DQG�ULVLQJ�FRVWV��EXW�WKH\
VKRXOG�QRW�EH�XVHG�DV�D�PHDQV�RI�JHQHUDWLQJ�UHYHQXH
DQG�DGGUHVVLQJ�PRPHQWDU\�EXGJHW�VKRUWIDOOV�

����)HHV�VKRXOG�QRW�EH�VR�KLJK�WKDW�WKH\�GLVFRXUDJH
DFFHVV�WR�WKH�FRXUWV���1HYHUWKHOHVV��WKH\�VKRXOG�EH
VLJQLILFDQW�HQRXJK�WR�GLVFRXUDJH�LQDSSURSULDWH�RU
IULYRORXV��XVH�RI�WKH�FRXUWV�

����&HUWDLQ�VHUYLFHV�DERYH�D�EDVLF�OHYHO�VKRXOG�EH
IXQGHG�E\�UHDVRQDEOH�XVHU�IHHV�

����7KH�DGPLQLVWUDWLYH�EXUGHQ�RI�FROOHFWLQJ�IHHV
VKRXOG�QRW�RXWZHLJK�WKH�EHQHILW�RI�WKH�IHH�

����7KH�MXGLFLDU\�JHQHUDOO\�VKRXOG�EH�WKH�UHFLSLHQW�RI
IHHV�FKDUJHG�WR�XVHUV�RI�FRXUW�VHUYLFHV�

����)HHV�VKRXOG�EH�DVVHVVHG�WR�HQFRXUDJH�WKH�XVH�RI
FRXUW�UHVRXUFHV�PRUH�UHVSRQVLEO\�

����:KHQHYHU�SRVVLEOH��IHHV�VKRXOG�EH�FRQVLVWHQW
IURP�GLVWULFW�WR�GLVWULFW�



æ � /21*�5$1*(�3/$1�)25�7+(�)('(5$/�&28576

7KH�-XGLFLDO�&RQIHUHQFH�RI�WKH�8QLWHG�6WDWHV�KDV�DSSURYHG�WKH�UHFRPPHQGDWLRQV�DQG�LPSOHPHQWDWLRQ�VWUDWHJLHV�LQ�WKLV�/RQJ�5DQJH�3ODQ�WR�JXLGH�IXWXUH
DGPLQLVWUDWLYH�DFWLRQ�DQG�SROLF\�GHYHORSPHQW�E\�WKH�&RQIHUHQFH�DQG�RWKHU�MXGLFLDO�EUDQFK�DXWKRULWLHV���$OO�RWKHU�WH[W�LQ�WKLV�3ODQ��LQFOXGLQJ�FRPPHQWDU\�RQ

LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�
���

cUbfYSUc��ceSX�Qc�VY\U�cUQbSXUc��S_`iY^W��Q^T
U\USdb_^YS�T_S[Ud�QSSUcc�! �QbU�`b_fYTUT�Qc�Q
S_^fU^YU^SU�Q^T�gQbbQ^d�Q^�QTTYdY_^Q\�VUU�

5HSUHVHQWDWLRQ�RI�&ULPLQDO�'HIHQGDQWV

E^TUb�\Qgc�`QccUT�Ri�3_^WbUcc��dXU
VUTUbQ\�S_ebdc�QbU�bUc`_^cYR\U�V_b�QT]Y^Yc�
dUbY^W�TUVU^TUb�cUbfYSUc�`b_WbQ]c�V_b�dX_cU
gX_�SQ^^_d�QVV_bT�S_e^cU\���DXU�TU]Q^Tc�_^
ceSX�`b_WbQ]c�QbU�Y^SbUQcY^W�Y^�TYbUSd�bU�
c`_^cU�d_�]_bU�SXQ\\U^WY^W�SbY]Y^Q\�SQcU
\_QTc��VUTUbQ\�cU^dU^SY^W�WeYTU\Y^Uc��^Ug
`b_cUSedY_^�Y^YdYQdYfUc��Q^T�cX_bdQWUc�_V
aeQ\YVYUT��QfQY\QR\U�`bYfQdU�Qdd_b^Uic���1c�Q
S_^cUaeU^SU��dXU�S_cd�_V�`b_fYTY^W�TUVU^TUb
cUbfYSUc�XQc�Y^SbUQcUT�WbUQd\i��Qd�dXU�cQ]U
dY]U�dXQd�Q``b_`bYQdY_^c�V_b�dXYc�S_^cdYde�
dY_^Q\\i�]Q^TQdUT�Ve^SdY_^�XQfU�RUS_]U
XQbTUb�d_�VY^T���9^�cUfUbQ\�bUSU^d�iUQbc��Ve^Tc
V_b�TUVU^TUb�cUbfYSUc�XQfU�RUU^�UhXQecdUT
RUV_bU�dXU�U^T�_V�dXU�VYcSQ\�iUQb���9^�dXU�Ve�
debU��dXU�S_ebdc�]ecd�VY^T�gQic�d_�QT]Y^YcdUb
ceSX�`b_WbQ]c�Y^�Q^�Y^SbUQcY^W\i�UVVYSYU^d
Q^T�US_^_]YSQ\�]Q^^Ub�

S��5(&200(1'$7,21������6UTUbQ\
TUVU^TUb�_bWQ^YjQdY_^c�cX_e\T�RU�Uc�

dQR\YcXUT�Y^�Q\\�ZeTYSYQ\�TYcdbYSdc��_b

S_]RY^UT�TYcdbYSdc���gXUbU�VUQcYR\U��d_

`b_fYTU�TYbUSd�bU`bUcU^dQdY_^�d_�VY�

^Q^SYQ\\i�U\YWYR\U�SbY]Y^Q\�TUVU^TQ^dc

Q^T�cUbfU�Qc�Q�bUc_ebSU�d_�`bYfQdU�TU�

VU^cU�S_e^cU\�gX_�`b_fYTU�ceSX

bU`bUcU^dQdY_^�

                                                
! ��6UUc�V_b�U\USdb_^YS�T_S[Ud�QSSUcc�XQfU�RUU^�Q``b_fUT�Ri
dXU�:eTYSYQ\�3_^VUbU^SU�_V�dXU�E^YdUT�CdQdUc���CUU�B5@?BD
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E>9D54�CD1D5C�!&��=Qb��!))!�+��YT��Qd�!&��=Qb��!))$�+�Q^T
YT��Qd�$'�$(��CU`d��!))$����1�S_ebd�²]Qi��V_b�W__T�SQecU�
UhU]`d�`Ubc_^c�_b�S\QccUc�_V�`Ubc_^c�Vb_]�dXU�VUUc��Y^�_bTUb
d_�Qf_YT�e^bUQc_^QR\U�RebTU^c�Q^T�d_�`b_]_dU�`eR\YS
QSSUcc�d_�ceSX�Y^V_b]QdY_^�³��=YcS��6UU�CSXUTe\Uc�`b_]�
e\WQdUT�`ebceQ^d�d_�"(�E�C�3�����!)!#��!)!$��!)"&�Q^T
!)# �

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D 6e\\�dY]U�VUTUbQ\�TUVU^TUbc�cX_e\T

dbQY^�Q^T�cUbfU�Qc�Q�bUc_ebSU�d_�`Q^U\
Qdd_b^Uic��dXec�QccebY^W�S_]`UdU^SU�_V
Q``_Y^dUT�S_e^cU\�

��E 1�cdeTi�cX_e\T�RU�S_^TeSdUT�d_

TUdUb]Y^U�gXUdXUb�WeYTU\Y^Uc�]Qi�RU
TUfU\_`UT�d_�U^QR\U�VUTUbQ\�TUVU^TUb�_b�
WQ^YjQdY_^c�d_�bU`bUcU^d�]_bU�dXQ^�_^U
TUVU^TQ^d�Y^�Q�]e\dY�TUVU^TQ^d�SQcU��YV
ceSX�bU`bUcU^dQdY_^�Yc�_dXUbgYcU�Q``b_�
`bYQdU�

��F 6UTUbQ\�TUVU^TUb�_bWQ^YjQdY_^c

cX_e\T�bU`bUcU^d�Y^TYfYTeQ\c�gX_�`bUcU^d
]_bU�S_]`\YSQdUT�YcceUc�_b�_dXUbgYcU
bUaeYbU�]_bU�TUVU^cU�bUc_ebSUc�

9^�Ydc�=QbSX�!))#�bU`_bd��dXU�:eTYSYQ\
3_^VUbU^SU�bUS_]]U^TUT�dXQd�dXU�3bY]Y^Q\
:ecdYSU�1Sd��3:1��RU�Q]U^TUT�d_�bUaeYbU
UcdQR\YcX]U^d�_V�Q�VUTUbQ\�`eR\YS�TUVU^TUb
_b�S_]]e^Ydi�TUVU^TUb�_bWQ^YjQdY_^�Y^�Q\\
ZeTYSYQ\�TYcdbYSdc�_b�S_]RY^QdY_^c�_V�TYcdbYSdc�
gXUbU��!��ceSX�Q^�_bWQ^YjQdY_^�g_e\T�RU
S_cd�UVVUSdYfU���"��]_bU�dXQ^�Q�c`USYVYUT
^e]RUb�_V�Q``_Y^d]U^dc�Yc�]QTU�UQSX�iUQb�
_b��#��dXU�Y^dUbUcdc�_V�UVVUSdYfU�bU`bUcU^dQ�
dY_^�_dXUbgYcU�bUaeYbU�UcdQR\YcX]U^d�_V�ceSX
Q^�_bWQ^YjQdY_^���D_�S_^db_\�dXU�XUQfi�S_cdc
_V�dXU�3:1�cicdU]��Q�cdeTi�cX_e\T�RU�Y^YdY�
QdUT�d_�TUdUb]Y^U�gXUdXUb�`b_d_S_\c±
Y^S\eTY^W�ZeTYSYQ\\i�Q``b_fUT�WeYTU\Y^Uc±
S_e\T�RU�TUfU\_`UT�d_�U^QR\U�VUTUbQ\�TU�
VU^TUb�_bWQ^YjQdY_^c�d_�bU`bUcU^d�]_bU�dXQ^
_^U�TUVU^TQ^d�Y^�Q�]e\dY�TUVU^TQ^d�SQcU�YV
ceSX�bU`bUcU^dQdY_^�Yc�_dXUbgYcU�Q``b_`bYQdU�
6UTUbQ\�TUVU^TUb�_bWQ^YjQdY_^c�Q\c_�cX_e\T
RU�U^S_ebQWUT�d_�bU`bUcU^d��Y^�dX_cU�SQcUc�
Y^TYfYTeQ\c�gX_�`bUcU^d�]_bU�S_]`\YSQdUT
YcceUc�_b�_dXUbgYcU�bUaeYbU�]_bU�TUVU^cU
bUc_ebSUc�
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���

DXU�bUSU^d�3:1�cdeTi�TYcS\_cUT�dXQd
dX_cU�TYcdbYSdc�gYdX�Q�VUTUbQ\�TUVU^TUb�_b�
WQ^YjQdY_^�WU^UbQ\\i�`b_fYTU�XYWXUb�aeQ\Ydi
bU`bUcU^dQdY_^�d_�VY^Q^SYQ\\i�U\YWYR\U�SbY]Y�
^Q\�TUVU^TQ^dc�dXQ^�T_�TYcdbYSdc�gYdX_ed
_^U�!!��6UTUbQ\�TUVU^TUbc�QbU�VUTUbQ\�SbY]Y^Q\
\Qg�c`USYQ\Ycdc���DXUi�e^TUbcdQ^T�dXU�Y^dbYSQ�
SYUc�_V�dXU�cU^dU^SY^W�`b_SUcc��bUSUYfU
bUWe\Qb�dbQY^Y^W�Ri�dXU�1T]Y^YcdbQdYfU�?VVYSU
Q^T�dXU�6UTUbQ\�:eTYSYQ\�3U^dUb��Q^T�RUS_]U
Uh`UbYU^SUT�Qd�TUQ\Y^W�gYdX�_dXUb�S_]`_�
^U^dc�_V�dXU�SbY]Y^Q\�ZecdYSU�cicdU]��Y�U��
E^YdUT�CdQdUc�Qdd_b^Uic��_VVYSUc��\Qg�U^�
V_bSU]U^d�QWU^SYUc��`b_RQdY_^�Q^T�`bU�dbYQ\
_VVYSUc��Q^T�dXU�S_ebdc�

1c�c`USYQ\Ycdc��VUTUbQ\�TUVU^TUbc
QbU�gU\\�UaeY``UT�d_�dbQY^�Q^T�cUbfU�Qc�Q�bU�
c_ebSU�V_b�`Q^U\�Qdd_b^Uic�Q``_Y^dUT�e^TUb
dXU�3bY]Y^Q\�:ecdYSU�1Sd��3:1����1\dX_eWX
RUddUb�TQdQ�_^�S_cd�UVVUSdYfU^Ucc�Yc�^UUTUT�
RQcUT�_^�QfQY\QR\U�Y^V_b]QdY_^�dXU�3_^VUb�
U^SU�XQc�S_^S\eTUT�dXQd�VUTUbQ\�TUVU^TUb
_bWQ^YjQdY_^c�WU^UbQ\\i�`b_fYTU�3:1�cUbf�
YSUc�Qd�\Ucc�S_cd�dXQ^�T_�`bYfQdU�`Q^U\
Qdd_b^Uic���2Ui_^T�dXU�TYVVUbU^SU�Y^�TYbUSd
S_cdc��cQ\QbYUc�Q^T�VUUc���dXU�3_^VUbU^SU
V_e^T�dXQd�VUTUbQ\�TUVU^TUb�_bWQ^YjQdY_^c
cQfU�]_^Ui�Ri�c`QbY^W�dXU�ZeTYSYQbi*
dXU�QT]Y^YcdbQdYfU�S_cdc�_V�SQcU�Ri�SQcU
Q``_Y^d]U^d�_V�`Q^U\�Qdd_b^Uic+�Q�ZeTWUµc
bUfYUg�_V�S_]`U^cQdY_^�Q^T�Uh`U^cU�f_eSX�
Ubc+�Q^T�f_eSXUb�`b_SUccY^W�Q^T�`Qi]U^d�

S��5(&200(1'$7,21������8YWX\i
aeQ\YVYUT��VQYb\i�S_]`U^cQdUT��Q^T

_`dY]Q\\i�cYjUT�`Q^U\c�_V�`bYfQdU�Qd�

d_b^Uic�cX_e\T�RU�SbUQdUT�d_�Veb^YcX

bU`bUcU^dQdY_^�Y^�dX_cU�SQcUc�^_d�Qc�

cYW^UT�d_�Q�TUVU^TUb�_bWQ^YjQdY_^�
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,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D DXU�VUTUbQ\�S_ebdc�cX_e\T�Uc�

dQR\YcX�\_SQ\�aeQ\YVYSQdY_^�cdQ^TQbTc�
`b_fYTU�RUddUb�dbQY^Y^W��Q^T�cUU[
Y]`b_fUT�S_]`U^cQdY_^�V_b�`Q^U\
Qdd_b^Uic�

��E D_�Y]`b_fU�dXU�aeQ\Ydi�_V�bU`bU�

cU^dQdY_^��QTUaeQdU�Ve^TY^W�cX_e\T�RU
_RdQY^UT�c_�dXQd�dXU�1T]Y^YcdbQdYfU�?V�
VYSU��Y^�S__bTY^QdY_^�gYdX�dXU�VUTUbQ\
TUVU^TUbc��dXU�6UTUbQ\�:eTYSYQ\�3U^dUb�
dXU�E^YdUT�CdQdUc�CU^dU^SY^W�3_]]Yc�
cY_^��RQb�Qcc_SYQdY_^c��Q^T�\_SQ\�S_ebdc�
SQ^�`b_fYTU�`Q^U\�Qdd_b^Uic�gYdX�dXU
dbQY^Y^W�^UUTUT�d_�QccebU�UVVUSdYfU
QccYcdQ^SU�_V�S_e^cU\�d_�dXUYb�S\YU^dc�

��F 9^�TYcdbYSdc�Q^T�\_SQdY_^c�gXUbU�Yd

Yc�^_d�VUQcYR\U�d_�UcdQR\YcX�Q�VUTUbQ\�TU�
VU^TUb�_bWQ^YjQdY_^��dXU�S_ebdc�cX_e\T
RU�U^S_ebQWUT�Q^T�QVV_bTUT�ceVVYSYU^d
Ve^TY^W�d_�UcdQR\YcX�`Q^U\�Qdd_b^Ui
ce``_bd�_VVYSUc�gXYSX�SQ^�`b_fYTU�dXU
^UUTUT�QTfYSU�Q^T�QccYcdQ^SU�

��G DXU�:eTYSYQ\�3_^VUbU^SU�cX_e\T

S_^dY^eU�Ydc�UVV_bdc�d_�_RdQY^�ceVVYSYU^d
Ve^TY^W�d_�`Ub]Yd�S_]`U^cQdY_^�bQdUc�d_
RU�QTZecdUT�e`�d_�dXU�]QhY]e]�Q]_e^d
QedX_bYjUT�Ri�\Qg�

��H DXU�VUTUbQ\�S_ebdc�cX_e\T�S_^�

dY^eU�d_�cUU[�QedX_bYdi�e^TUb�dXU�3bY]�
Y^Q\�:ecdYSU�1Sd�d_�UcdQR\YcX�Q^T�]_TYVi
T_\\Qb�\Y]YdQdY_^c�_^�`Q^U\�Qdd_b^Ui�Q^T
_dXUb�S_]`U^cQdY_^�

��I 1TUaeQdU�Ve^TY^W�V_b�dXU�TUVU^TUb

cUbfYSUc�`b_WbQ]�cX_e\T�RU�cUSebUT�Ri
U^cebY^W�dXQd�dXU�`b_WbQ]�Yc�UVVYSYU^d�Q^T
gU\\�]Q^QWUT�



æ � /21*�5$1*(�3/$1�)25�7+(�)('(5$/�&28576

7KH�-XGLFLDO�&RQIHUHQFH�RI�WKH�8QLWHG�6WDWHV�KDV�DSSURYHG�WKH�UHFRPPHQGDWLRQV�DQG�LPSOHPHQWDWLRQ�VWUDWHJLHV�LQ�WKLV�/RQJ�5DQJH�3ODQ�WR�JXLGH�IXWXUH
DGPLQLVWUDWLYH�DFWLRQ�DQG�SROLF\�GHYHORSPHQW�E\�WKH�&RQIHUHQFH�DQG�RWKHU�MXGLFLDO�EUDQFK�DXWKRULWLHV���$OO�RWKHU�WH[W�LQ�WKLV�3ODQ��LQFOXGLQJ�FRPPHQWDU\�RQ

LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�
���

��J 3_ebdc�cX_e\T�RU�TYcS_ebQWUT

Vb_]�`UbU]`d_bY\i�bUTeSY^W�VUUc�d_�`Q^U\
Qdd_b^Uic�Q^T�cX_e\T�cdbYfU�d_�SbUQdU�Q
cicdU]�dXQd�U^cebUc�VQYb�S_]`U^cQdY_^
d_�ceSX�Qdd_b^Uic�

1\dX_eWX�dXU�aeQ\Ydi�_V�bU`bUcU^dQ�
dY_^�Ri�VUTUbQ\�TUVU^TUb�_bWQ^YjQdY_^c�XQc
RUU^�bU]Qb[QR\i�XYWX��dXU�bU`bUcU^dQdY_^
`b_fYTUT�d_�TUVU^TQ^dc�Ri�`Q^U\�Qdd_b^Uic
fQbYUc�Y^�aeQ\Ydi�Vb_]�TYcdbYSd�d_�TYcdbYSd�Q^T
gYdXY^�TYcdbYSdc���9^�bU`_bdY^W�d_�3_^WbUcc�_^
^UUTUT�SXQ^WUc�Y^�dXU�`Q^U\�Qdd_b^Ui�cic�
dU]��dXU�:eTYSYQ\�3_^VUbU^SU�bUS_]]U^TUT
dXQd�dXU�ZeTYSYQbi�UcdQR\YcX�aeQ\YVYSQdY_^
cdQ^TQbTc��`b_fYTU�RUddUb�dbQY^Y^W��Q^T�cUU[
Y]`b_fUT�S_]`U^cQdY_^�!"

DXU�3:1�T_Uc�^_d�UcdQR\YcX�aeQ\YVY�
SQdY_^�cdQ^TQbTc�V_b�Qdd_b^Uic�cUbfY^W�_^
3:1�`Q^U\c���DXU�`bQSdYSU�_V�VUTUbQ\�SbY]Y^Q\
\Qg�XQc�RUS_]U�XYWX\i�c`USYQ\YjUT���4UVU^�
TQ^dc�VQSU�Y^SbUQcY^W\i�\U^WdXi�`bYc_^�dUb]c�
9d�Yc�dY]U�V_b�`Q^U\�Qdd_b^Uic�d_�RU�XU\T�d_
SUbdQY^�]Y^Y]e]�aeQ\YVYSQdY_^c�

6UTUbQ\�TUVU^TUb�_bWQ^YjQdY_^c�_VdU^
`b_fYTU�\UWQ\�QTfYSU��ce``_bd�cUbfYSUc��Q^T
dbQY^Y^W�d_�`Q^U\�Qdd_b^Uic���DXU�^QdebU�Q^T
UhdU^d�_V�ceSX�dbQY^Y^W��X_gUfUb��TU`U^Tc�_^
QfQY\QR\U�Ve^TY^W���9^�TYcdbYSdc�gYdX_ed�TU�
VU^TUb�_bWQ^YjQdY_^c��`Q^U\�Qdd_b^Uic�bUSUYfU
\Ydd\U�ceRcdQ^dYfU�WeYTQ^SU�_^�VUTUbQ\�\Qg
Q^T�`b_SUTebU��>_b�T_�dXUi�bUSUYfU�S_^dY^e�
Y^W�ce``_bd�_b�QTfYSU�bUWQbTY^W�`b_SUTebUc
V_b�_RdQY^Y^W�Q``b_fQ\�_V�Y^fUcdYWQdYfU�Q^T
Uh`Ubd�cUbfYSUc�^USUccQbi�d_�Q^�QTUaeQdU
TUVU^cU���D_�Y]`b_fU�dXU�aeQ\Ydi�_V�bU`bU�
cU^dQdY_^��QTUaeQdU�Ve^TY^W�gY\\�RU�^UUTUT�

DXU�cY^W\U�]_cd�Y]`_bdQ^d�`b_R\U]
d_�S_^Vb_^d�dXU�TUVU^TUb�cUbfYSUc�`b_WbQ]�Y^
bUSU^d�iUQbc�XQc�RUU^�dXU�ZeTYSYQbi�c�Y^QRY\�
Ydi�d_�cUSebU�Q``b_`bYQdY_^�_V�ceVVYSYU^d
Ve^TY^W�d_�]UUd�dXU�cXQb`�S_cd�Y^SbUQcUc

                                                
!"��9T��Qd�"&�#"�

QddbYRedQR\U�d_�bYcY^W�SbY]Y^Q\�SQcU\_QTc�
ceRcdQ^dYQ\�Uh`Q^cY_^�_V�`b_cUSed_bYQ\�Q^T
\Qg�U^V_bSU]U^d�bUc_ebSUc��Q^T�dXU�Y]`QSd
_V�WeYTU\Y^U�cU^dU^SY^W�Q^T�]Q^TQd_bi
]Y^Y]e]�cU^dU^SUc�

9^�]Q^i�\_SQdY_^c��dXU��$ �_b��& �`Ub
X_eb�`QYT�d_�`Q^U\�Qdd_b^Uic�T_Uc�^_d�UfU^
S_fUb�RQcYS�_fUbXUQT�S_cdc�_V�Q�\Qg�_VVYSU�
DXec��Q�\QgiUb�gX_�QSSU`dc�Q�`Q^U\�Q`�
`_Y^d]U^d�]Qi�QSdeQ\\i�RU�]Q[Y^W�Q
VY^Q^SYQ\�cQSbYVYSU���CeVVYSYU^d�Ve^TY^W�Yc
^UUTUT�d_�Q\\_g�dXU�:eTYSYQ\�3_^VUbU^SU�d_
QTZecd�S_]`U^cQdY_^�bQdUc�d_�dXU�]QhY]e]
QedX_bYjUT�Ri�\Qg���1^_dXUb�Q``b_QSX�g_e\T
RU�d_�Q]U^T�dXU�3:1�d_�QedX_bYjU�dXU�3_^�
VUbU^SU�d_�UcdQR\YcX�Q^T�]_TYVi�T_\\Qb
\Y]YdQdY_^c�_^�3:1�S_]`U^cQdY_^��Q^T�d_
]Q^TQdU��^_d�]UbU\i�QedX_bYjU��S_cd�_V�
\YfY^W�QTZecd]U^dc�

9^�_bTUb�d_�S_]`UdU�]_bU�ceSSUcc�
Ve\\i�V_b�Y^SbUQcY^W\i�cSQbSU�VUTUbQ\�T_\\Qbc�
dXU�TUVU^TUb�cUbfYSUc�`b_WbQ]�]ecd�TU]_^�
cdbQdU�Y^�dXU�iUQbc�QXUQT�dXQd�Yd�Yc�UVVYSYU^d
Q^T�gU\\�]Q^QWUT���CUfUbQ\�Y^YdYQdYfUc�TU�
cYW^UT�d_�QSXYUfU�dXYc�QbU�^_g�e^TUbgQi�_b
c__^�gY\\�RU���DXUi�Y^S\eTU�TUfU\_`]U^d
_V�Q�g_b[�]UQcebU]U^d�V_b]e\Q�V_b�3:1
bU`bUcU^dQdY_^��Q^T�Y]`\U]U^dQdY_^�_V�Q
S_]`bUXU^cYfU�]Q^QWU]U^d�Q^T�_`UbQdY_^Q\
bUfYUg�`b_WbQ]�V_b�VUTUbQ\�TUVU^TUb�_bWQ^Y�
jQdY_^c�Q^T�3:1�Qdd_b^Ui�`Q^U\c�

9]`b_fUT�UVVYSYU^Si�Q^T�bUTeSUT
S_cdc�SQ^�Q\c_�RU�QSXYUfUT�Ri�U^XQ^SY^W�S_�
_bTY^QdY_^�Q^T�S_]]e^YSQdY_^�Q]_^W�dXU
SbY]Y^Q\�ZecdYSU�cicdU]µc�fQbY_ec�`QbdYSY�
`Q^dc���1^T�RUSQecU�`b_WbQ]�S_cdc�QbU
VbUaeU^d\i�Y^V\eU^SUT�Ri�VQSd_bc�Q^T�TUSY�
cY_^c�_edcYTU�dXU�ZeTYSYQbi�c�S_^db_\��Yd
gY\\�RU�UccU^dYQ\�d_�]QY^dQY^�Q�XYWX�\UfU\
_V�S_]]e^YSQdY_^�Q^T�S__bTY^QdY_^�gYdX
dXU�^QdY_^µc�UhUSedYfU�Q^T�\UWYc\QdYfU
RbQ^SXUc�!# ��

                                                
!#��6_b�UhQ]`\U��dXU�3_^VUbU^SU�XQc�U^T_bcUT�SbUQdY_^�_V
TYcdbYSd�3:1�S_]]YddUUc�Y^�gXYSX�QWU^Si�Q^T�`bYfQdU�Qdd_b�
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���

(QVXULQJ�-XVWLFH�IRU�7KRVH�:KR�&DQQRW
$IIRUG�&RXQVHO�LQ�&LYLO�&DVHV

S��5(&200(1'$7,21������@b_fYcY_^�_V
S_e^cU\�cX_e\T�RU�Y^SbUQcUT�V_b�SYfY\

\YdYWQ^dc��Q^T�]USXQ^Yc]c��Y^S\eTY^W

\UWQ\�QYT�c_SYUdYUc�Q^T�cY]Y\Qb�_bWQ^Y�

jQdY_^c��V_b�XQ^T\Y^W�Y^TYWU^d�Q^T�`b_

cU�SQcUc�Y^�VUTUbQ\�S_ebdc�cX_e\T�RU

U^XQ^SUT�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D 2Qb�Qcc_SYQdY_^c�cX_e\T�RU�U^�

S_ebQWUT�d_�`b_]_dU�`b_�R_^_�`b_WbQ]c
d_�]Q[U�SYfY\�S_e^cU\�QfQY\QR\U�d_�QccYcd
\YdYWQ^dc�gX_�_dXUbgYcU�g_e\T�XQfU�d_
bU`bUcU^d�dXU]cU\fUc�Y^�VUTUbQ\�S_ebdc�
6e^TY^W�c_ebSUc�cX_e\T�RU�TUfU\_`UT�V_b
`b_fYcY_^�_V�\UWQ\�QccYcdQ^SU�Ri�\UWQ\�QYT
c_SYUdYUc�Q^T�cY]Y\Qb�_bWQ^YjQdY_^c�

��E <Qg�cSX__\c�cX_e\T�RU�U^S_eb�

QWUT�d_�Uh`Q^T�\UWQ\�S\Y^YSc�d_�`b_fYTU
S_]`UdU^d�S_e^cU\�V_b�`bYc_^Ub�S\QY]c�
Q^T�d_�\_g�Q^T�]_TUbQdU�Y^S_]U�`Ubc_^c
Y^�^UUT�_V�S_e^cU\�

��F 6UTUbQ\�S_ebdc�cX_e\T�QT_`d�\_SQ\

be\Uc�QedX_bYjY^W�\Qg�cdeTU^dc�Y^f_\fUT
Y^�\UWQ\�S\Y^YSc�d_�bU`bUcU^d±gYdX�Q`�
`b_`bYQdU�ce`UbfYcY_^±`QbdYUc�Y^�^UUT
_V�S_e^cU\�Y^�VUTUbQ\�S_ebdc�

��G C`USYQ\�]USXQ^Yc]c�cX_e\T�RU

SbUQdUT�d_�XQ^T\U�`b_�cU�SQcUc�UVVYSYU^d\i�
DXU�VbUaeU^Si�_V�`b_�cU�VY\Y^Wc��Q^T�dXU
VbUaeU^Si�_V�bU`UQd�VY\Y^Wc�Ri�`QbdYSe\Qb
\YdYWQ^dc��cX_e\T�RU�dbQS[UT�dXb_eWX�dXU

                                                                        
^Ui�bU`bUcU^dQdYfUc�`b_`_cU�SXQ^WUc�Y^�\_SQ\�be\Uc�Q^T
`bQSdYSU�QY]UT�Qd�bUTeSY^W�3:1�Q^T�_dXUb�S_cdc�_V�dXU
SbY]Y^Q\�ZecdYSU�cicdU]���B5@?BD�?6�D85�@B?35549>7C�?6
D85�:E49391<�3?>65B5>35�?6�D85�E>9D54�CD1D5C�!'�!(
�=Qb��!))$��

ZeTYSYQbi�c�cdQdYcdYSQ\�cicdU]�d_�Q\\_g
Y^V_b]UT�QccUcc]U^d�_V�dXU�Q]_e^d�Q^T
Y]`QSd�_V�ZeTWU�dY]U�Q^T�S_ebd�bUc_ebSUc
TUf_dUT�d_�`b_�cU�VY\Y^Wc�

��H DXb_eWX�dXU�ecU�_V�SU^dbQ\YjUT

cdQVV�_`UbQdY^W�e^TUb�S_ebd�ce`UbfYcY_^�
TYcdbYSd�S_ebdc�Q^T�S_ebdc�_V�Q``UQ\c
cX_e\T�S_^dY^eU�d_�cSbUU^�`b_�cU�SQcUc�

�@b_�cU��\YdYWQ^dc��`QbdYUc�gYdX_ed
S_e^cU\��VQSU�cUfUbQ\�_RcdQS\Uc�d_�UVVUSdYfU
ecU�_V�dXU�VUTUbQ\�S_ebdc��Y^S\eTY^W�e^VQ]Y\Y�
QbYdi�gYdX�`b_SUTebQ\�Q^T�ceRcdQ^dYfU�\Qg�
Q^T�YW^_bQ^SU�_V�dY]U�\Y]Ydc�V_b�VY\Y^W
S\QY]c���CeSX�`QbdYUc�QbU�TYcdY^Sd\i�TYcQT�
fQ^dQWUT�Y^�Q^�QTfUbcQbi�cicdU]�dXQd�bU\YUc
_^�dXU�`QbdYUc�dXU]cU\fUc�d_�UfQ\eQdU�Q^T
`bUcU^d�dXUYb�S\QY]c�

2USQecU�ZeTWUc�Y^�_eb�QTfUbcQbYQ\
cicdU]�bU\i�_^�\YdYWQ^dc�Q^T�dXUYb�S_e^cU\�d_
e^UQbdX�VQSdc�Q^T�`bUcU^d�\UWQ\�QbWe]U^dc�
dXUbU�Yc�Q^�Y^SbUQcUT�bYc[�_V�TUSYcY_^Q\�Ubb_b
Y^�SQcUc�gXUbU�`QbdYUc�\QS[�S_e^cU\���GXUbU
S_e^cU\�Yc�^_d�`bUcU^d�dXU�VUTUbQ\�S_ebdc�RUQb
dXU�UhdbQ�QT]Y^YcdbQdYfU�RebTU^�_V�U^cebY^W
dXQd�e^bU`bUcU^dUT�`QbdYUc�gYdX�]UbYd_bY_ec
S\QY]c�_RdQY^�dXU�bU\YUV�d_�gXYSX�dXUi�QbU
U^dYd\UT��Qc�gU\\�Qc�U^cebY^W�dXQd�dXU�\YdYWQ^d
QTfUbcQbYUc�QbU�^_d�RebTU^UT�Ri�e^Te\i�`b_�
dbQSdUT�`b_SUUTY^Wc���8UbU�QWQY^��dXU�cicdU]
g_b[c�RUddUb�gXU^�S_e^cU\�QbU�QfQY\QR\U�d_
cSbUU^�_ed�VbYf_\_ec�S\QY]c��U^cebU�`b_SU�
TebQ\�S_]`\YQ^SU��`bUcU^d�SQcUc�_^�dXU
]UbYdc��Q^T�cUdd\U�SQcUc�gXUbU�Q``b_`bYQdU�
<UWQ\�QYT�Q^T�cY]Y\Qb�_bWQ^YjQdY_^c�XQfU
`b_fYTUT�]eSX�_V�dXYc�^UUTUT�\UWQ\�QccYc�
dQ^SU�Y^�dXU�`Qcd+��Yd�gY\\�RU�Y]`_bdQ^d�d_
QccebU�QTUaeQdU�Ve^TY^W�V_b�dXYc�UccU^dYQ\
Ve^SdY_^�

DXU�VUTUbQ\�S_ebdc�SQ^^_d��_V�S_ebcU�
U\Y]Y^QdU�dXU�US_^_]YS�TYc`QbYdi�dXQd�e^TUb�
\YUc�dXU�Y^QRY\Ydi�_V�]Q^i�\YdYWQ^dc�d_�_RdQY^
S_e^cU\���>_b��Y^�dXYc�dY]U�_V�dYWXd�cdQdU�Q^T
VUTUbQ\�ReTWUdc��Yc�c_SYUdi�\Y[U\i�d_�XQfU�dXU
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bUc_ebSUc�d_�`b_fYTU�S_e^cU\�d_�Q\\�gX_�^UUT
Yd���DXU�S_ebdc�SQ^��X_gUfUb��U^S_ebQWU�_^�
W_Y^W�UVV_bdc�d_�bUc_\fU�dXYc�`b_R\U]�

Dg_�_bWQ^YjUT�UVV_bdc�_edcYTU�W_f�
Ub^]U^d�XQfU�]QTU�bUQ\�cdbYTUc�Y^�`b_fYTY^W
S_e^cU\�d_�`b_�cU�\YdYWQ^dc���DXU�121�=_TU\
Be\Uc�_V�@b_VUccY_^Q\�3_^TeSd�`b_fYTU�dXQd
²KQM�\QgiUb�cX_e\T�Qc`YbU�d_�bU^TUb�Qd�\UQcd
�% ��X_ebc�_V�`b_�R_^_�`eR\YS_�\UWQ\�cUbfYSUc
`Ub�iUQb���9^�Ve\VY\\Y^W�dXYc�_R\YWQdY_^��dXU
\QgiUb�cX_e\T�������`b_fYTU�Q�ceRcdQ^dYQ\�]Q�
Z_bYdi�_V�KdX_cUM�\UWQ\�cUbfYSUc�gYdX_ed�VUU�_b
Uh`USdQdY_^�_V�VUU�d_*���!��`Ubc_^c�_V�\Y]YdUT
]UQ^c�_b��"��SXQbYdQR\U��bU\YWY_ec��SYfYS�
S_]]e^Ydi��W_fUb^]U^dQ\�Q^T�UTeSQdY_^Q\
_bWQ^YjQdY_^c�Y^�]QddUbc�gXYSX�QbU�TUcYW^UT
`bY]QbY\i�d_�QTTbUcc�dXU�^UUTc�_V�`Ubc_^c�_V
\Y]YdUT�]UQ^c����������9^�QTTYdY_^��Q�\QgiUb
cX_e\T�f_\e^dQbY\i�S_^dbYRedU�VY^Q^SYQ\�ce`�
`_bd�d_�_bWQ^YjQdY_^c�dXQd�`b_fYTU�\UWQ\
cUbfYSUc�d_�`Ubc_^c�_V�\Y]YdUT�]UQ^c�³!$��1
^e]RUb�_V�cdQdU�Q^T�\_SQ\�RQb�Qcc_SYQdY_^c
XQfU�\Qe^SXUT�UVVUSdYfU�`b_�R_^_�`b_WbQ]c
dXQd�`b_fYTU�S_e^cU\�d_�VUTUbQ\�S_ebd�\YdY�
WQ^dc���DXU�RQb�cX_e\T�UhdU^T�ceSX�UVV_bdc
Y^d_�WU_WbQ`XYSQ\�QbUQc�^_d�^_g�cUbfUT�

CUS_^T��]Q^i�\Qg�cSX__\c�XQfU
QSdYfU�S\Y^YSQ\�`b_WbQ]c�dXQd�`b_fYTU�S_]�
`UdU^d�S_e^cU\�V_b�`bYc_^Ub�S\QY]c��Q^T�d_
\_g�Q^T�]_TUbQdU�Y^S_]U�`Ubc_^c�Y^�^UUT�_V
S_e^cU\���9^�QTTYdY_^�d_�`b_fYTY^W�S_e^cU\�d_
dX_cU�Y^�^UUT��dXUcU�`b_WbQ]c�`b_fYTU�fQ\e�
QR\U�UTeSQdY_^�Q^T�Y^cdY\\�Y^�\Qg�cdeTU^dc�Q
cU^cU�_V�bUc`_^cYRY\Ydi�d_�c_SYUdi���GXUbU
^USUccQbi��\_SQ\�VUTUbQ\�S_ebd�be\Uc�cX_e\T
RU�Q]U^TUT�d_�`Ub]Yd�\Qg�cdeTU^d�S_ebd�Q`�
`UQbQ^SUc�e^TUb�dXUcU�`b_WbQ]c�

DXUcU�`b_WbQ]c�SQ^�_^\i�`b_fYTU�V_b
Q�c]Q\\�`UbSU^dQWU�_V�dXU�^UUT���DXU�VUTUbQ\
S_ebdc�cX_e\T�U^S_ebQWU�\_SQ\�Y^YdYQdYfUc�dXQd
`b_fYTU�`b_�R_^_�bU`bUcU^dQdY_^��cdeTi�QTTY�
dY_^Q\�]UQ^c�_V�`b_fYTY^W�S_e^cU\�V_b�dX_cU

                                                
!$��=?45<�BE<5C�?6�@B?65CC9?>1<�3?>4E3D��Be\U�&�!
�Q]U^TUT�!)) ��

gX_�^UUT�Yd��Q^T�Uh`UbY]U^d�gYdX�^Ug
]USXQ^Yc]c�V_b�XQ^T\Y^W�`b_�cU�SQcUc�VQYb\i
Q^T�UVVYSYU^d\i�!%

&XVWRPHU�6HUYLFH�2ULHQWDWLRQ

DXU�`eR\YS�cUSd_b�Yc�dQ[Y^W�Q�\Ucc_^
Vb_]�`bYfQdU�U^dUb`bYcU�Q^T�Yc�Y^SbUQcY^W\i
U]`XQcYjY^W�dXU�^UUT�d_�cUbfU�dXU�S_^ce]Ub�
6UTUbQ\�ZeTWUc��QT]Y^YcdbQd_bc��Q^T�ce``_bd
`Ubc_^^U\��Q^T�dXU�RQb��cX_e\T�QSdYfU\i�cUU[
d_�\UQb^�gXQd�dXUYb�Secd_]Ubc�Uh`USd�Vb_]
dXU�S_ebdc���DXUi�]YWXd�S_^cYTUb�Q�`bUSU`d
cdQdY^W�dXU�Secd_]Ub�cUbfYSU�YTUQ\�bUSU^d\i
QT_`dUT�Ri�dXU�3Q\YV_b^YQ�S_ebd�cicdU]*
�>_^ZeTYSYQ\�S_ebd�`Ubc_^^U\�cX_e\T�RU
dbQY^UT�Qc�cUbfYSU�`b_fYTUbc�Q^T�VQSY\YdQd_bc�
DXUYb�`bY]Qbi�bUc`_^cYRY\Ydi�cX_e\T�RU�d_
`b_fYTU�dY]U\i��QSSebQdU��Q^T�UVVYSYU^d�cUbf�
YSU�d_�Q\\�`Ubc_^c�XQfY^W�RecY^Ucc�gYdX�dXU
S_ebdc��Q^T�d_�QccYcd�\YdYWQ^dc�Y^�bUQSXY^W�dXU
^Uhd�cdU`�Y^�bUc_\fY^W�dXUYb�TYc`edUc��������
@b_XYRYdY_^c�QWQY^cd�`b_fYTY^W�QTfYSU�d_�\YdY�
WQ^dc�cX_e\T�RU�bUUhQ]Y^UT�Q^T�]_TYVYUT�d_
Q\\_g�S_ebd�`Ubc_^^U\�d_�QccYcd�Y^�]_fY^W
TYc`edUc�d_gQbT�bUc_\edY_^��!&

S��5(&200(1'$7,21������DXU�ZeTYSYQ\
RbQ^SX�cX_e\T�QSd�d_�U^XQ^SU�e^TUb�

cdQ^TY^W�_V�dXU�VUTUbQ\�S_ebdc�Q^T

U^cebU�dXQd�dXU�Ve^TQ]U^dQ\c�_V�dXU

\YdYWQdY_^�`b_SUcc�QbU�e^TUbcd__T�Ri�Q\\

gX_�ecU�Yd���DXU�VUTUbQ\�S_ebdc�cX_e\T

U^S_ebQWU�VUUTRQS[�Vb_]�dXU�`eR\YS

_^�X_g�ceSSUccVe\\i�dXU�ZeTYSYQ\

RbQ^SX�]UUdc�`eR\YS�Uh`USdQdY_^c

QR_ed�dXU�QT]Y^YcdbQdY_^�_V�ZecdYSU�

                                                
!%��CUU�3XQ`dUb�&��BUS_]]U^TQdY_^�##�Q^T�ce``_bdY^W
S_]]U^dQbi�ce`bQ�
!&��:ECD935�9>�D85�21<1>35�" " ±B5@?BD�?6�D85

3?==9CC9?>�?>�D85�6EDEB5�?6�D85�31<96?B>91�3?EBDC

���!!�! Q�Q^T�!!�! R��Qd�!( �!(!��!))#��
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���

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D 9^V_b]QdY_^�_^�ecY^W�dXU�S_ebdc

cX_e\T�RU�`b_fYTUT�dXb_eWX�S_]]e^Ydi
Y^cdYdedY_^c�Q^T�Y^�V_b]Qdc�QY]UT�Qd�Q^
Y^SbUQcY^W\i�TYfUbcU�SYdYjU^bi�

��E :eTYSYQ\�_edbUQSX�`b_WbQ]c

cX_e\T�RU�Rb_eWXd�d_�UTeSQdY_^Q\�Q^T
S_]]e^Ydi�_bWQ^YjQdY_^c�Q^T�_dXUb�`eR�
\YS�Y^cdYdedY_^c�

��F BU\QdY_^c�gYdX�dXU�RQb�Q^T�\Qg

cSX__\c�cX_e\T�RU�]QY^dQY^UT�Q^T
U^XQ^SUT�Ri�`QbdYSY`QdY^W�Y^�\UWQ\
UTeSQdY_^�Q^T�dbQY^Y^W�`b_WbQ]c�Q^T
QSdYfYdYUc�dXQd�U^\Ycd�dX_cU�Y^cdYdedY_^c
Y^�UTeSQdY^W�dXU�`eR\YS�QR_ed�dXU�\UWQ\
cicdU]�

��G @bUcc�Q^T�`eR\YS�QSSUcc�d_�S_ebd

`b_SUUTY^Wc�cX_e\T�RU�`bUce]`dYfU\i�e^�
bUcdbYSdUT��Red�QSSUcc�cX_e\T�RU�RQ\Q^SUT
gYdX�dXU�S_ebdµc�`bY]Qbi�]YccY_^�d_�QT�
]Y^YcdUb�ZecdYSU�

5VVUSdYfU�ZecdYSU�`bUce``_cUc�UVVUS�
dYfU�e^TUbcdQ^TY^W���9^V_b]QdY_^�_^�dXU�\Qg
Q^T�TYc`edU�bUc_\edY_^�_`dY_^c�Q^T�`b_SUccUc
cX_e\T�RU�bUQTY\i�QfQY\QR\U�Y^�Q\\�Q``b_`bYQdU
\Q^WeQWUc�Y^�cSX__\c��\YRbQbYUc��W_fUb^]U^d
VQSY\YdYUc��Q^T�_dXUb�`eR\YS�`\QSUc�Qc�gU\\
Qc�Y^�dXU�S_ebdc�dXU]cU\fUc�!'��:ecdYSU�Y^V_b�
]QdY_^�cX_e\T�RU�`b_fYTUT�dXb_eWX�Q\\
gYTU\i�QfQY\QR\U�dUSX^_\_WYUc�Y^S\eTY^W
dU\U`X_^U��S_]`edUb��Q^T�Y^dUbQSdYfU�fYTU_�
9^V_b]QdY_^�[Y_c[c�cdQVVUT�Ri�[^_g\UTWU�
QR\U�U]`\_iUUc�cX_e\T�`b_fYTU�Y^V_b]QdY_^
Q^T�WeYTQ^SU�_^�dXU�TYc`edU�bUc_\edY_^
`b_SUcc�d_�S_ebd�ecUbc��Uc`USYQ\\i�dX_cU�e^�
bU`bUcU^dUT�Ri�S_e^cU\�

                                                
!'��CUU��U�W���4UQ^U\\�B��DQSXQ��BU^UgY^W�?eb�3YfYS�3_]�
]Yd]U^d*�<QgiUbc�Q^T�:eTWUc�1c�@QY^dUbc�_V�dXU�´2YW

@YSdebU���$!�;1>��<��B5F��$(!��!))#��

1^�QSdYfU�b_\U�V_b�dXU�ZeTYSYQbi�Y^
UTeSQdY^W�dXU�`eR\YS�XQc�RUU^�ce``_bdUT
Ri�dXU�1]UbYSQ^�2Qb�1cc_SYQdY_^�Y^�Q
bUc_\edY_^�ebWY^W*��ZeTWUc��S_ebdc��Q^T�ZeTY�
SYQ\�_bWQ^YjQdY_^c�d_�ce``_bd�Q^T�`QbdYSY`QdU
QSdYfU\i�Y^�`eR\YS�UTeSQdY_^�`b_WbQ]c
QR_ed�\Qg�Q^T�dXU�ZecdYSU�cicdU]����DXU
bUc_\edY_^�Q\c_�ebWUT�dXQd��ZeTWUc�RU�Q\\_ddUT
bUQc_^QR\U�dY]U�QgQi�Vb_]�dXUYb�`bY]Qbi
bUc`_^cYRY\YdYUc�_^�dXU�RU^SX�d_�`QbdYSY`QdU�Y^
ceSX�`eR\YS�UTeSQdY_^�`b_WbQ]c��S_^cYcdU^d
gYdX�dXU�`UbV_b]Q^SU�_V�dXUYb�`bY]Qbi�bU�
c`_^cYRY\YdYUc�Q^T�dXU�3_TU�_V�:eTYSYQ\
3_^TeSd��!(

1\dX_eWX�Uh`UbY]U^dQdY_^�gYdX
SQ]UbQc�Y^�dXU�VUTUbQ\�S_ebdc�S_^S\eTUT�Y^
4USU]RUb�!))$��Yd�Yc�`_ccYR\U�dXQd�dXU�YcceU
]Qi�RU�bUfYcYdUT�Qd�c_]U�VedebU�dY]U���5fU^
YV�dXU�SebbU^d�`b_XYRYdY_^�_^�SQ]UbQc�gUbU
d_�RU�\YVdUT��X_gUfUb��dXUbU�gY\\�Q\gQic�RU
SQcUc�gXUbU�ZeTWUc�]ecd�UhS\eTU�SQ]UbQc
Vb_]�S_ebd�VQSY\YdYUc�d_�`b_]_dU�S_^VYTU^dY�
Q\Ydi��cQVUdi��_b�_dXUb�S_]`U\\Y^W�Y^dUbUcdc�
4eU�S_^cYTUbQdY_^�_V�dXU�bYWXdc��^UUTc��Q^T
cQVUdi�S_^SUb^c�_V�`QbdYUc��Zeb_bc��Q^T�gYd�
^UccUc�]ecd�Y^V_b]�Q^i�`_\YSi�Q\\_gY^W
SQ]UbQ�S_fUbQWU�_V�S_ebd�`b_SUUTY^Wc�
1SSUcc�V_b�^_^�`QbdYSY`Q^dc��Ri�gXQdUfUb
]UQ^c��]ecd�^_d�XY^TUb�dXU�QT]Y^YcdbQdY_^
_V�ZecdYSU�

1^�Y]`_bdQ^d�`Qbd�_V�TUfU\_`Y^W�Q
cdb_^W�g_b[Y^W�`Qbd^UbcXY`�gYdX�dXU�`eR\YS�Yc
SbUQdY^W�Q^�UVVUSdYfU�]UQ^c�V_b�ZecdYSU�cic�
dU]�Secd_]Ubc±Y�U���\YdYWQ^dc��gYd^UccUc�
Zeb_bc��dXU�RQb��dXU�`bUcc��Q^T�dXU�`eR\YS�Qd
\QbWU±d_�bUWYcdUb�dXUYb�VUUTRQS[�_^�X_g
gU\\�dXU�Y^cdYdedY_^�Yc�]UUdY^W�dXUYb�^UUTc�
9^SbUQcY^W\i��S_cd�S_^cSY_ec�\YdYWQ^dc�XQfU
RUWe^�d_�RbY^W�dXUYb�S_^SUb^c�QR_ed�dXU
S_ebdc�d_�dXUYb�S_e^cU\+�dXUi�QbU�_VdU^�_ed�
c`_[U^�gXU^�WYfU^�dXU�SXQ^SU�d_�RU�XUQbT�
?^U�\YdYWQ^d�S_]`\QY^UT�QR_ed�dXU�QbWeQR\i

                                                
!(��BUc_\edY_^�_V�dXU�121�8_ecU�_V�4U\UWQdUc��1eW��!))"��
ae_dUT�Y^�:Q]Uc�1��>_U��@eR\YS�5TeSQdY_^*�1�:eTYSYQ\�9]�
`UbQdYfU��#"�:E475Cµ�:?EB>1<�"(��GY^dUb�!))#��
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���

_edTQdUT�`bQSdYSU�Y^�c_]U�S_ebdc�_V�be\Y^W�_^
]_dY_^c�Qd�dXU�UfU�_V�dbYQ\��Q^T�dXU�e^^USUc�
cQbi�Uh`U^cU�d_�gXYSX�dXQd�`bQSdYSU�XQT
ceRZUSdUT�XY]�

S��5(&200(1'$7,21������@eR\YS�e^TUb�
cdQ^TY^W�_V�dXU�^QdebU�Q^T�cYW^YVYSQ^SU

_V�dXU�VUTUbQ\�ZeTYSYQbi�c�b_\U�Y^�dXU

S_^cdYdedY_^Q\�_bTUb��Q^T�dXU�S_^�

cdbQY^dc�e^TUb�gXYSX�dXU�ZeTYSYQbi

Ve^SdY_^c��cX_e\T�RU�Y]`b_fUT�

GYdX�VUg�UhSU`dY_^c�dXU�`eR\YS�Q^T
dXU�S_ebdc�cXQbU�S_]]_^�X_`Uc�Q^T�W_Q\c
gYdX�bUc`USd�d_�ZecdYSU���DXUi�cUU[�ZecdYSU
dXQd�Yc�QSSUccYR\U��QVV_bTQR\U��S_]`bUXU^cY�
R\U��Q^T�Qc�c`UUTi�Qc�VQYb^Ucc�Q\\_gc���2UddUb
dg_�gQi�S_]]e^YSQdY_^�g_e\T�Y^V_b]�dXU
dXYbT�RbQ^SX�_V�`eR\YS�cQdYcVQSdY_^c�Q^T�TYc�
S_^dU^d��Qd�dXU�cQ]U�dY]U�dXQd�Yd�UTeSQdUT�dXU
`eR\YS�QR_ed�dXU�VUTUbQ\�S_ebdc��SXQ\\U^WUc
Q^T�\Y]YdQdY_^c���DXU�S_ebdc�cX_e\T�Y^S\eTU
cYW^YVYSQ^d�`eR\YS�bU`bUcU^dQdY_^�_^�c_]U
QTfYc_bi�S_]]YddUUc��]eSX�Qc�]U]RUbc�_V
dXU�RQb�QbU�Y^S\eTUT�_^�dXU�be\Uc�S_]]YddUUc�
CebfUic�_V�`eR\YS�_`Y^Y_^�bUWQbTY^W�dXU�VUT�
UbQ\�S_ebdc�g_e\T�Q\c_�RU^UVYd�dXU�cicdU]�
DXU�S_ebdc�cX_e\T�Q\c_�S_^cYTUb�X_g�dXUi
]Qi�RUcd�QTTbUcc�dXU�^UUTc�Q^T�bYWXdc�_V
fYSdY]c�_V�SbY]Uc�!)

S��5(&200(1'$7,21������1�S_]`bUXU^�

cYfU�`b_WbQ]�cX_e\T�RU�TUfU\_`UT�d_

UTeSQdU�Zeb_bc�QR_ed�dXU�b_\U�Q^T

Ve^SdY_^�_V�VUTUbQ\�S_ebdc�

DXU�Zebi�cicdU]�_VVUbc�Q�bUQTi�]QTU
_``_bde^Ydi�d_�UTeSQdU�dXU�`eR\YS�QR_ed
dXU�]YccY_^�_V�dXU�VUTUbQ\�S_ebdc���>_d�_^\i
cX_e\T�ZeTWUc�Q^T�QT]Y^YcdbQd_bc�dQ[U�cdU`c
d_�U^cebU�dXQd�Zeb_bc�QbU�dbUQdUT�gYdX�TYW^Ydi
Q^T�bUc`USd��Red�dXU�cicdU]�cX_e\T�dQ[U�QT�

                                                
!)��CUU�69>1<�B5@?BD�?6�D85�@B5C945>DµC�D1C;�6?B35�?>
F93D9=C�?6�3B9=5��!)("��

fQ^dQWU�_V�dXU�`bUcU^SU�_V�dXU�Zeb_bc�Y^�dXU
S_ebdX_ecU±_VdU^�gYdX�Y^UfYdQR\i�c`QSY_ec
R\_S[c�_V�dY]U�d_�c`U^T�gQYdY^W�d_�cUbfU±d_
cXQbU�gYdX�Zeb_bc�UTeSQdY_^Q\�VY\]c�Q^T�_dXUb
]QdUbYQ\c�d_�Y^SbUQcU�`eR\YS�e^TUbcdQ^TY^W�_V
dXU�b_\U�Q^T�Ve^SdY_^c�_V�dXU�S_ebdc�

S��5(&200(1'$7,21������DXU�ZeTYSYQbi
cX_e\T�cUU[�`eR\YS�ce``_bd�_^�c`USYVYS

YcceUc�gXUbU�dXU�_RZUSdYfU�Yc�Q``b_fUT

Ri�dXU�:eTYSYQ\�3_^VUbU^SU�Q^T�gXUbU

dXU�YcceU�XQc�gYTU�QSSU`dQ^SU�Q]_^W

dXU�ZeTYSYQbi�Qc�Q�gX_\U�

9^�c_]U�SYbSe]cdQ^SUc�Yd�Yc�Q``b_`bY�
QdU�V_b�dXU�ZeTYSYQ\�RbQ^SX�d_�cUU[�`eR\YS
ce``_bd�V_b�dXU�VUTUbQ\�S_ebdc��Q\dX_eWX�dXU
`bQSdYSU�cX_e\T�^_d�RU�_fUbecUT�\Ucd�Yd�TQ]�
QWU�dXU�ZeTYSYQbi�c�W__T�bU`edQdY_^�V_b
_RZUSdYfYdi�Q^T�RUY^W�QR_fU�`_\YdYSc���@eR\YS
Y^YdYQdYfUc�cX_e\T�RU�U]`\_iUT�_^\i�gXU^
dXUi�QbU*��!��Q``b_fUT�Ri�dXU�:eTYSYQ\�3_^�
VUbU^SU+�Q^T��"��XQfU�gYTU�QSSU`dQ^SU
Q]_^W�ZeTWUc�WU^UbQ\\i�

:eTWUc�cX_e\T�Q\c_�RU�U^S_ebQWUT
d_�`QbdYSY`QdU�QSdYfU\i�Y^�_bWQ^YjQdY_^c�Y^dUb�
UcdUT�Y^�Y]`b_fY^W�dXU�ZeTYSYQ\�`b_SUcc���9^
Uh`bUccY^W�_`Y^Y_^c��X_gUfUb��ZeTWUc�cX_e\T
RU�SQbUVe\�d_�`bUcUbfU�dXU�Y]`QbdYQ\Ydi�_V�dXU
ZeTYSYQ\�_VVYSU���CeSX�`QbdYSY`QdY_^�`\QSUc
ZeTWUc�Y^�Q�`_cYdY_^�d_�UVVUSdYfU\i�U^\Ycd�ceSX
_bWQ^YjQdY_^c�Qc�Q\\YUc���:eTWUc�gX_�cUbfU
_^�S_]]YddUUc�_V�dXU�1]UbYSQ^�2Qb�1cc_�
SYQdY_^�_b�dXU�6UTUbQ\�:eTWUc�1cc_SYQdY_^
g_e\T�RU�`QbdYSe\Qb\i�UVVUSdYfU�\YQYc_^c�d_
\_SQ\�RQb�Qcc_SYQdY_^c�d_�S_]]e^YSQdU�`eR\YS
`_\YSi�_RZUSdYfUc�VQf_bUT�Ri�dXU�ZeTYSYQ\
RbQ^SX�

S��5(&200(1'$7,21������=USXQ^Yc]c

cX_e\T�RU�UcdQR\YcXUT�_b�cY]`\YVYUT�d_

bUSUYfU�Q^T�QTTbUcc�`eR\YS�S_]`\QY^dc

QR_ed�Y]`b_`Ub�dbUQd]U^d�Ri�ZeTWUc�
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���

Qdd_b^Uic��_b�S_ebd�`Ubc_^^U\�Y^�VUT�

UbQ\�S_ebd�`b_SUUTY^Wc�Q^T�_`UbQdY_^c�

6_b]Q\�`b_SUTebUc�UhYcd�d_TQi�V_b
VY\Y^W�S_]`\QY^dc�gYdX�dXU�S\Ub[c�_V�dXU
S_ebdc�_V�Q``UQ\c�Y^�UQSX�SYbSeYd�bUWQbTY^W
Q\\UWUT�ZeTYSYQ\�]YcS_^TeSd�" ��4Uc`YdU�dXYc
VQSd��dXU�`eR\YS�Yc�^_d�Q\gQic�cebU�dXQd�Yd�XQc
Q^�UVVUSdYfU�]USXQ^Yc]�V_b�f_YSY^W�S_]�
`\QY^dc�Q\\UWY^W�Y]`b_`bYUdYUc�Ri�ZeTWUc
Q^T�_dXUbc�Y^f_\fUT�Y^�S_ebd�`b_SUUTY^Wc
_b�QT]Y^YcdbQdY_^���7bYUfQ^SUc�e^bU\QdUT
d_�ZeTYSYQ\�QSdc�]Qi�^_d�VQ\\�gYdXY^�dXU�ZebYc�
TYSdY_^�_V�dXU�S_e^SY\c���9^�]Y^_b�]QddUbc�
]Q^i�QWWbYUfUT�`QbdYUc�gYcX�_^\i�d_�RU
XUQbT���9^�]_bU�cUbY_ec�]QddUbc±Y^f_\fY^W
RYQc�_b�`bUZeTYSU��V_b�Y^cdQ^SU±]_bU�V_b]Q\
`b_SUTebUc�Q^T�bUc`_^cUc�QbU�^UUTUT���CeSX
`b_SUTebUc�cX_e\T�RU�ceVVYSYU^d\i�V\UhYR\U�d_
QSS_]]_TQdU�dXU�^UUTc�Q^T�bUc_ebSUc�_V
dXU�TYcdbYSdc�Q^T�SYbSeYdc�

&RPPXQLFDWLRQV�:LWK�2WKHU�%UDQFKHV�RI
*RYHUQPHQW�DQG�WKH�3XEOLF

S��5(&200(1'$7,21������@_cYdYfU�S_]�

]e^YSQdY_^�Q^T�S__bTY^QdY_^�RUdgUU^

dXU�ZeTYSYQ\�RbQ^SX�Q^T�dXU�UhUSedYfU

Q^T�\UWYc\QdYfU�RbQ^SXUc�cX_e\T�RU�U^�

XQ^SUT�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D DXU�3XYUV�:ecdYSU�cX_e\T�Q^^eQ\\i

TU\YfUb�Q^�QTTbUcc�d_�dXU�^QdY_^�bUWQbT�
Y^W�dXU�cdQdU�_V�dXU�VUTUbQ\�ZeTYSYQbi�

BUWe\Qb��TYbUSd��V_b]Q\�SXQ^^U\c
_V�S_]]e^YSQdY_^�cX_e\T�RU�]QY^dQY^UT
RUdgUU^�dXU�ZeTYSYQbi�Q^T�Ydc�S_�UaeQ\
RbQ^SXUc���DXU�3XYUV�:ecdYSU�cX_e\T�c`UQ[
Q^^eQ\\i�d_�dXU�^QdY_^�_^�]QddUbc�_V�S_^SUb^
d_�dXU�ZeTYSYQbi���9^�Q�bU\QdUT�fUY^��ZeTWUc

                                                
" ��CUU�"(�E�C�3����#'"�S���!)((���Ce``��F�!))#��

cX_e\T�Y^fYdU�]U]RUbc�_V�3_^WbUcc�d_�fYcYd
dXUYb�S_ebdc�Q^T�d_�TYcSecc�dXU�g_b[�_V�dXU
ZeTYSYQbi�Q^T�dXU�ZecdYSU�cicdU]�WU^UbQ\\i�

��E 3_^WbUcc�cX_e\T�RU�U^S_ebQWUT

d_�bUaeYbU�dXU�\UWYc\QdYfU�cdQVV�_V�Q\\�ceR�
cdQ^dYfU�S_^WbUccY_^Q\�S_]]YddUUc�Q^T
dXU�?VVYSUc�_V�<UWYc\QdYfU�3_e^cU\�Y^�dXU
CU^QdU�Q^T�dXU�8_ecU�_V�BU`bUcU^dQdYfUc�
gXU^�bUfYUgY^W�`b_`_cUT�\UWYc\QdY_^�V_b
dUSX^YSQ\�`b_R\U]c��d_�cQdYcVi�d_�dXU
WbUQdUcd�UhdU^d�`_ccYR\U�Q�\UWYc\QdYfU
�SXUS[\Ycd�³

DXYc�bUS_]]U^TQdY_^�V_\\_gc�Q
cY]Y\Qb�`b_`_cQ\�Ri�dXU�6UTUbQ\�3_ebdc�CdeTi
3_]]YddUU���DXU�bQdY_^Q\U�V_b�Q�\UWYc\QdYfU
SXUS[\Ycd�Yc�d_�bUTeSU�dXU�VbUaeU^Si�_V�^Ug
\UWYc\QdY_^�dXQd±RUSQecU�_V�fQWeU^Ucc
_b�Q]RYWeYdYUc��U�W���`bYfQdU�bYWXdc�_V�QSdY_^�
QfQY\QR\U�TUVU^cUc�Q^T�Y]]e^YdYUc���dUSX�
^YSQ\�Ubb_bc��_b�WQ`c��U�W���Q``\YSQR\U
\Y]YdQdY_^c�`UbY_Tc�±Y^SbUQcUc�e^SUbdQY^di
Q^T�e^VQYb^Ucc�V_b�\YdYWQ^dc�Q^T�`b_]_dUc
QTTYdY_^Q\�\YdYWQdY_^���DXU�SXUS[\Ycd�g_e\T
bUaeYbU�\UWYc\QdYfU�cdQVV�d_�QTTbUcc�ceSX
YcceUc�Q^T�g_e\T�XU\`�d_�U^cebU�dXQd�3_^�
WbUcc�c�Y^dU^d�Yc�S\UQb�

CdQded_bi�fQWeU^Ucc�Q^T�Y]`bUSY�
cY_^�Yc�_VdU^�dXU�`b_TeSd�_V�^USUccQbi
\UWYc\QdYfU�S_]`b_]YcU�bQdXUb�dXQ^�dXU
bUce\d�_V�_fUbcYWXd�_b�_]YccY_^���GXQdUfUb
dXU�SQecU��U\Y]Y^QdY^W�ceSX�Q]RYWeYdYUc
dU^Tc�d_�Y]`b_fU�S\QbYdi�Q^T�bUTeSU�\YdYWQ�
dY_^���1�\UWYc\QdYfU�SXUS[\Ycd��cUU�SXQbd�_^
^Uhd�`QWU��g_e\T�QTfQ^SU�dXQd�_RZUSdYfU�

��F :eTYSYQ\�RbQ^SX�bU`bUcU^dQdYfUc

cX_e\T�S_^dY^eU�d_�X_\T�`UbY_TYS�]UUd�
Y^Wc�gYdX�:ecdYSU�4U`Qbd]U^d�_VVYSYQ\c
Q^T�]U]RUbc�_V�3_^WbUcc�d_�TYcSecc
]QddUbc�_V�S_]]_^�Y^dUbUcd�

BUSU^d\i��Q�^e]RUb�_V�g_b[Y^W
Wb_e`c�S_]`_cUT�_V�:ecdYSU�4U`Qbd]U^d�`Ub�
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LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�
���

$�3URSRVHG�/HJLVODWLYH�&KHFNOLVW$�3URSRVHG�/HJLVODWLYH�&KHFNOLVW

��WKH�DSSURSULDWH�VWDWXWH�RI�OLPLWDWLRQV
��ZKHWKHU�D�SULYDWH�ULJKW�RI�DFWLRQ�LV�FRQWHPSODWHG
��ZKHWKHU�DGHTXDWH�UHPHGLHV�DUH�SURYLGHG�E\�VWDWH�ODZ
��ZKHWKHU�SUH�HPSWLRQ�RI�VWDWH�ODZ�LV�LQWHQGHG
��WKH�GHILQLWLRQ�RI�NH\�WHUPV
��VHYHUDELOLW\
��ZKHWKHU�D�SURSRVHG�ELOO�ZRXOG�UHSHDO�RU�RWKHUZLVH�FLUFXPVFULEH��GLVSODFH��LPSDLU��RU
���FKDQJH�WKH�PHDQLQJ�RI�H[LVWLQJ�IHGHUDO�OHJLVODWLRQ
��ZKHWKHU�VWDWH�FRXUWV�DUH�WR�KDYH�FRQFXUUHQW�MXULVGLFWLRQ�DQG��LI�VR��ZKHWKHU�DQG�WR�ZKDW
���H[WHQW�DQ�DFWLRQ�ZRXOG�EH�UHPRYDEOH�WR�IHGHUDO�FRXUW
��WKH�W\SHV�RI�UHOLHI�DYDLODEOH
��ZKHWKHU�UHWURDFWLYH�DSSOLFDELOLW\�LV�LQWHQGHG
��WKH�FRQGLWLRQV�IRU�DQ\�DZDUG�RI�DWWRUQH\
V�IHHV�DXWKRUL]HG
��ZKHWKHU�H[KDXVWLRQ�RI�DGPLQLVWUDWLYH�UHPHGLHV�LV�D�SUHUHTXLVLWH�WR�DQ\�FLYLO�DFWLRQ
���DXWKRUL]HG
��WKH�FRQGLWLRQV�DQG�SURFHGXUHV�UHODWLQJ�WR�SHUVRQDO�MXULVGLFWLRQ�RYHU�SHUVRQV�LQFXUULQJ
���REOLJDWLRQV�XQGHU�WKH�SURSRVHG�OHJLVODWLRQ
��WKH�YLDELOLW\�DQG�RU�HIIHFW�RI�SULYDWH�DUELWUDWLRQ�DQG�RWKHU�GLVSXWH�UHVROXWLRQ�DJUHHPHQWV
���XQGHU�HQIRUFHPHQW�DQG�UHOLHI�SURYLVLRQV
��ZKHWKHU�DQ\�DGPLQLVWUDWLYH�SURFHHGLQJV�SURYLGHG�IRU�DUH�WR�EH�IRUPDO�RU�LQIRUPDO

7KH�OHJLVODWLYH�FKHFNOLVW�FRXOG�DOVR�SURYLGH�IRU�FRQVLGHUDWLRQ�RI�

��ZKHWKHU�DQ\�WLPH�GHDGOLQH�IRU�MXGLFLDO�DFWLRQ�DSSHDULQJ�LQ�SURSRVHG�OHJLVODWLRQ�LV
���QHFHVVDU\�DQG��LI�VR��UHDVRQDEOH
��LQ�WKH�FDVH�RI�SURSRVHG�OHJLVODWLRQ�SURYLGLQJ�IRU�MXGLFLDO�UHYLHZ�E\�D�PXOWL�MXGJH�SDQHO�
���ZKHWKHU�WKH�VDPH�SROLF\�REMHFWLYHV�FRXOG�EH�DFKLHYHG�E\�SURYLGLQJ�IRU�VLQJOH�MXGJH
���UHYLHZ
��ZKHWKHU�WKH�VWDWXWH�DSSOLHV�WR�WKH�WHUULWRULHV��WKH�'LVWULFW�RI�&ROXPELD��DQG�WKH
���&RPPRQZHDOWK�RI�3XHUWR�5LFR��DV�ZHOO�DV�WKH�VWDWHV�RU�RWKHU�JRYHUQPHQWDO�XQLW�

c_^^U\��VUTUbQ\�ZeTWUc��Q^T�1T]Y^YcdbQdYfU
?VVYSU�cdQVV�XQfU�ceSSUccVe\\i�Uh`\_bUT�Yc�
ceUc�dXQd�Y^S\eTU*�cUSebYdi��ReTWUdc��SYfY\
\YdYWQdY_^��Q^T�dXU�`b_RQdY_^�cicdU]���DXYc
c_bd�_V�_`UbQdY^W�\UfU\�S_^dQSd�cX_e\T�S_^�
dY^eU���>_d�_^\i�T_Uc�Yd�`b_TeSU�Y]]UTYQdU
Y]`b_fU]U^dc�Y^�dXU�cicdU]��Red�Yd�cUbfUc
Qc�Q�V_be]�d_�TUfU\_`�QWU^TQc�V_b�]_bU�cYW�
^YVYSQ^d�SXQ^WU�Y^�dXU�S_ebdc��dXU�:ecdYSU
4U`Qbd]U^d��Q^T�dXU�UhUSedYfU�RbQ^SX�WU^�
UbQ\\i�

��G 1�`Ub]Q^U^d�>QdY_^Q\�3_]]Yc�

cY_^�_^�dXU�6UTUbQ\�3_ebdc�cX_e\T�RU
SbUQdUT��S_^cYcdY^W�_V�]U]RUbc�Vb_]
dXU�UhUSedYfU��\UWYc\QdYfU��Q^T�ZeTYSYQ\
RbQ^SXUc�_V�dXU�VUTUbQ\�W_fUb^]U^d��Q^T
]U]RUbc�Vb_]�dXU�cdQdU�ZeTYSYQbi�Q^T
QSQTU]YS�g_b\T��d_�cdeTi�_^�Q�S_^dY^eY^W
RQcYc�Q^T�d_�]Q[U�`UbY_TYS�bUS_]]U^�
TQdY_^c�bUWQbTY^W�Q�^e]RUb�_V�YcceUc
S_^SUb^Y^W�dXU�VUTUbQ\�S_ebdc�Y^S\eTY^W�
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���

Red�^_d�\Y]YdUT�d_��dXUYb�Q``b_`bYQdU�SYfY\
Q^T�SbY]Y^Q\�ZebYcTYSdY_^�

BUc`USd�V_b�dXU�ZeTYSYQbi�Q^T�S_^VY�
TU^SU�Y^�dXU�be\U�_V�\Qg�TU`U^Tc�_^�dXU
ZeTYSYQbi�c�QRY\Ydi�d_�RU�Y^TU`U^TU^d�Vb_]
`_\YdYSQ\�Q^T�_dXUb�Y^V\eU^SUc�dXQd�S_e\T�Y]�
`b_`Ub\i�Y^V\eU^SU��_b�Q``UQb�d_�Y]`b_`Ub\i
Y^V\eU^SU��TUSYcY_^c�Y^�Y^TYfYTeQ\�SQcUc���1^
Y^cdYdedY_^Q\�]USXQ^Yc]�d_�Y^ce\QdU�dXU�ZeTY�
SYQbi�Vb_]�`_\YdYSc�S_e\T�cUbfU�d_�U^cebU�dXU
Y^TU`U^TU^SU�_V�dXU�ZeTYSYQbi�Q^T�d_�U^�
XQ^SU�dXU�cdQdebU�_V�dXU�ZeTYSYQ\�RbQ^SX�

?^U�ceSX�]USXQ^Yc]�Yc�Q^�Y^dUb�
RbQ^SX�S_]]YccY_^��S_^cYcdY^W�_V�bU`bU�
cU^dQdYfUc�Vb_]�dXU�dXbUU�RbQ^SXUc�_V�W_f�
Ub^]U^d�Q^T�`Ubc_^c�Vb_]�_edcYTU�dXU
VUTUbQ\�W_fUb^]U^d���DXU�S_]]YccY_^
cX_e\T�S_^ce\d�gYdX�QSQTU]YSYQ^c��]U]RUbc
_V�dXU�RQb�Q^T�_dXUb�Y^dUbUcdUT�`Ubc_^c���9d
cX_e\T�RU�c]Q\\��S_^cYcdY^W�_V�^_d�]_bU�dXQ^
U\UfU^�]U]RUbc�gX_�QbU�ceVVYSYU^d\i�`_c�
cUccUT�_V�Y^cdYdedY_^Q\�]U]_bi�d_�QTTbUcc�dXU
`b_R\U]c�_V�dXU�ZeTYSYQbi�UVVUSdYfU\i���DXU
S_]]YccY_^�cX_e\T�RU�`Ub]Q^U^d��Q^T�dXU
dUb]c�_V�Ydc�]U]RUbc�cX_e\T�RU�cdQWWUbUT�d_
QccebU�S_^dY^eYdi�_V�]U]RUbcXY`�

DXU�S_]]YccY_^�cX_e\T�RU�SXQbWUT
gYdX�]_^Yd_bY^W�dXU�VUTUbQ\�S_ebdc�Q^T
]Q[Y^W�`UbY_TYS�bUS_]]U^TQdY_^c���9d
cX_e\T�`Qi�c`USYQ\�QddU^dY_^�d_�dXU�VQSd_bc
\YcdUT�Y^�3XQ`dUb�! �dXQd�g_e\T�Y^TYSQdU�dXU
_^cUd�_V�cicdU]YS�RbUQ[T_g^�

�DXU�S_]]YccY_^µc�`eb`_cU��g_e\T
RU�d_�S_]`\U]U^d±^_d�ce``\Q^d±dXU�:eTY�
SYQ\�3_^VUbU^SU�Y^�]Q[Y^W�`_\YSi�V_b�dXU
VUTUbQ\�ZeTYSYQbi���9d�cX_e\T�cdeTi�gQic�d_
Y]`b_fU�VUTUbQ\�ZecdYSU±U�W���X_g�RUcd�d_
QTTbUcc�dXU�Wb_gdX�Y^�`b_�cU�\YdYWQdY_^�"!��9d
cX_e\T�RU�QedX_bYjUT�d_�bUfYUg�S_^V\YSdY^W
cdQded_bi�Q^T�VUTUbQ\�be\Uc�Y^dUb`bUdQdY_^c�
Q^T�d_�]Q[U�bUS_]]U^TQdY_^c�V_b�bUc_\fY^W

                                                
"!��CUU�3XQ`dUb�&��9]`\U]U^dQdY_^�CdbQdUWi�##Q�ce`bQ�

dX_cU�S_^V\YSdc�Ri�\UWYc\QdYfU�QSdY_^�_b�be\U
bUfYcY_^�

DXU�1dd_b^Ui�7U^UbQ\�bUSU^d\i�S_^�
fU^UT�Q�]UUdY^W�_V�bU`bUcU^dQdYfUc�_V�dXU
dXbUU�VUTUbQ\�RbQ^SXUc�_V�W_fUb^]U^d�dXQd
Y^S\eTUT�bU`bUcU^dQdYfUc�_V�cdQdU�ZeTYSYQbYUc
Q^T�\UWYc\QdebUc���1]_^W�_dXUb�YcceUc��dXU
`QbdYSY`Q^dc�TYcSeccUT�dXU�bUc`USdYfU�b_\Uc�_V
dXU�VUTUbQ\�Q^T�cdQdU�S_ebdc�Q^T�gXUbU�ZebYc�
TYSdY_^Q\�\Y^Uc�cX_e\T�RU�TbQg^�RUdgUU^
dXU]���DXU�UhUbSYcU�gQc�Q�`_cYdYfU�cdU`�d_�
gQbT�dXU�W_Q\�dXQd�Yc�dXU�ceRZUSd�_V�dXYc
bUS_]]U^TQdY_^±Y^dUbW_fUb^]U^dQ\�S__b�
TY^QdY_^�Q^T�S__`UbQdY_^���CY]Y\Qb�UVV_bdc
cX_e\T�S_^dY^eU�_^�Q�bUWe\Qb�RQcYc�

��H 1\\�S_ebdc�_V�Q``UQ\c�cX_e\T�RU

U^S_ebQWUT�d_�`QbdYSY`QdU�Y^�dXU�`Y\_d
`b_ZUSd�d_�YTU^dYVi�dUSX^YSQ\�TUVYSYU^SYUc
Y^�cdQded_bi�\Qg�Q^T�d_�Y^V_b]�3_^WbUcc
_V�cQ]U�

DXYc�`b_ZUSd�XQT�Ydc�_bYWY^c�Y^�dXU
_`Y^Y_^c�_V�dXU�E�C��3_ebd�_V�1``UQ\c�V_b
dXU�4YcdbYSd�_V�3_\e]RYQ�3YbSeYd���9d�Yc�ce`�
`_bdUT�Ri�dXU�\UQTUbcXY`�_V�R_dX�`QbdYUc
Y^�3_^WbUcc�Q^T�dXU�?VVYSUc�_V�<UWYc\QdYfU
3_e^cU\��gX_�XQfU�SQ\\UT�V_b�Ydc�Uh`Q^cY_^
d_�Q\\�SYbSeYdc���9d�Yc�X_`UT�dXQd�Yd�gY\\�e\dY�
]QdU\i�iYU\T�Y]`b_fU]U^dc�Y^�TbQVdY^W�
Y^dUb`bUdY^W��Q^T�bUfYcY^W�VUTUbQ\�cdQded_bi
\Qg�

S��5(&200(1'$7,21������DXU�VUTUbQ\
Q^T�cdQdU�S_ebdc�cX_e\T�S_]]e^YSQdU

Q^T�S__`UbQdU�bUWe\Qb\i�Q^T�UVVUS�

dYfU\i�

7bUQd�`b_WbUcc�XQc�RUU^�]QTU�Y^
ReY\TY^W�S\_cUb�g_b[Y^W�bU\QdY_^cXY`c�RU�
dgUU^�dXU�VUTUbQ\�Q^T�cdQdU�S_ebd�cicdU]c�
CdQdU�ZeTWUc�XQfU�RUU^�Q``_Y^dUT�Ri�dXU
3XYUV�:ecdYSU�d_�dXU�:eTYSYQ\�3_^VUbU^SU
3_]]YddUU�_^�6UTUbQ\�CdQdU�:ebYcTYSdY_^�Q^T
dXU�3_^VUbU^SU�c�be\Uc�S_]]YddUUc���6UTUbQ\
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ZeTWUc�QddU^T�]UUdY^Wc�_V�dXU�cdQdU�3_^VUb�
U^SU�_V�3XYUV�:ecdYSUc��S_]`QbQR\U�`Q^U\�
CdQdU�Q^T�VUTUbQ\�ZeTWUc�`QbdYSY`QdU�Y^�dXU
bUSU^d\i�V_b]UT�>QdY_^Q\�:eTYSYQ\�3_e^SY\�_V
CdQdU�Q^T�6UTUbQ\�3_ebdc���3__bTY^QdY_^�_V
bUcUQbSX�UVV_bdc�_SSebc�Q]_^W�dXU�1T]Y^Yc�
dbQdYfU�?VVYSU��dXU�6UTUbQ\�:eTYSYQ\�3U^dUb�
Q^T�dXU�>QdY_^Q\�3U^dUb�V_b�CdQdU�3_ebdc�

=Q^i�]_bU�_``_bde^YdYUc�gY\\�UhYcd
V_b�S\_cUb�bU\QdY_^c�Y^�dXU�VedebU���6UTUbQ\
Q^T�cdQdU�ZeTWUc�Q\bUQTi�XQfU�UcdQR\YcXUT
`b_SUTebUc�d_�QT]Y^YcdUb�bU\QdUT�\YdYWQdY_^
Z_Y^d\i�""��CdQdU�VUTUbQ\�ZeTYSYQ\�S_e^SY\c
XQfU�RUU^�UcdQR\YcXUT�_b�bUZefU^QdUT�Y^
]Q^i�cdQdUc���2_dX�S_ebd�cicdU]c�g_e\T
RU^UVYd�Vb_]�cXQbUT�ecU�_V�VQSY\YdYUc�Q^T
_dXUb�bUc_ebSUc���2_dX�cicdU]c�gY\\�WQY^
Vb_]�dXU�^QdY_^µc�Uf_\fY^W�bUS_W^YdY_^�dXQd
_eb�ZeTYSYQ\�cicdU]c�S_]`bYcU�Q^�Y^dUbTU�
`U^TU^d�gX_\U�

&RPPXQLFDWLRQV�:LWK�WKH�%DU

S��5(&200(1'$7,21������DXU�VUTUbQ\
S_ebdc�cX_e\T�g_b[�S\_cU\i�gYdX�dXU

RQb�d_�U^XQ^SU�dXU�aeQ\Ydi�_V�bU`bU�

cU^dQdY_^��d_�U\YSYd�ce``_bd�V_b�^UUTUT

                                                
""��CUU�GY\\YQ]�G�CSXgQbjUb��>Q^Si�5��GUYcc���1\Q^
8YbcSX��:eTYSYQ\�6UTUbQ\Yc]�Y^�1SdY_^*�3__bTY^QdY_^�_V
<YdYWQdY_^�Y^�CdQdU�Q^T�6UTUbQ\�3_ebdc��'(�F1��<��B5F�
!&()��!))"��

Y]`b_fU]U^dc�Y^�dXU�S_ebdc��Q^T�d_

WU^UbQdU�RUddUb�e^TUbcdQ^TY^W�_V�dXU

c`USYQ\�b_\U�_V�dXU�VUTUbQ\�S_ebdc�Y^

dXU�ZecdYSU�cicdU]�

DXU�1]UbYSQ^�RQb��Q^T�Y^�`QbdYSe\Qb�
dXU�RQbc�_V�dXU�bUc`USdYfU�VUTUbQ\�S_ebdc��QbU
Uc`USYQ\\i�gU\\�cYdeQdUT�d_�UTeSQdU�S_ebd�ec�
Ubc�Q^T�dXU�WU^UbQ\�`eR\YS�QR_ed�dXU�]YccY_^
_V�dXU�VUTUbQ\�S_ebdc�Q^T�d_�QccYcd�Y^�gY^^Y^W
\UWYc\QdYfU�Q^T�`eR\YS�ce``_bd�V_b�ZecdYSU
cicdU]�Y]`b_fU]U^dc�

@QbdYSY`QdY_^�Ri�dXU�_bWQ^YjUT�RQb�Yc
SbYdYSQ\�d_�ceSSUcc�Y^�dXU�S_ebdc��`UbV_b]Q^SU
_V�dXUYb�b_\U�Qc�ce`UbfYc_bc�_V�dXU�RQb�Q^T�Y^
U^cebY^W�Ydc�S_^dY^eUT�Y^dUWbYdi���G_b[Y^W
d_WUdXUb��dXU�S_ebdc�Q^T�dXU�RQb�SQ^�]Q[U
bUQ\�`b_WbUcc�Y^�UVVUSdYfU\i�QTTbUccY^W�dXU
^UUT�V_b�\UWQ\�cUbfYSUc�V_b�dX_cU�_dXUbgYcU
e^QR\U�d_�QVV_bT�dXU]�

?bWQ^YjQdY_^c�gXYSX�`b_fYTU�QTfYSU
Q^T�QccYcdQ^SU�d_�dXU�S_ebdc�Q^T�gXYSX�_VdU^
Y^S\eTU�]Q^i�]U]RUbc�_V�dXU�RQb�Q^T�VbU�
aeU^d�\YdYWQ^dc��_VVUb�Q^_dXUb�ecUVe\�c_ebSU
_V�_RdQY^Y^W�Y^V_b]QdY_^�Q^T�ce``_bd�V_b
VebdXUb�Y]`b_fU]U^dc��Qc�gU\\�Qc�WU^UbQdY^W
RUddUb�e^TUbcdQ^TY^W�_V�dXU�c`USYQ\�b_\U�_V
dXU�VUTUbQ\�S_ebdc�Y^�dXU�ZecdYSU�cicdU]�
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&KDSWHU���
&RQIURQWLQJ�WKH

$OWHUQDWLYH�)XWXUH

B5C5BF9>7�dXU�S_bU�fQ\eUc�dXQd
XQfU�e^TUbWYbTUT�dXU�VUTUbQ\�S_ebdc�
\_^W�dbQTYdY_^�_V�UhSU\\U^SU�Yc�dXU�Ve^�

TQ]U^dQ\�fYcY_^�_V�dXYc�`\Q^���2i�`\Q^^Y^W
V_b�dXU�VedebU��dXU�S_ebdc�gY\\�RU�QR\U�d_�]UUd
gYdX�S_^VYTU^SU�dXU�^e]Ub_ec�SXQ\\U^WUc
dXUi�VQSU���CdY\\��dXU�S_ebdc�SQ^^_d�S_^db_\�dXU
c_SYUdQ\�dbU^Tc�dXQd�XQfU�`\QSUT�dXU�S_bU�fQ\�
eUc�Qd�cYW^YVYSQ^d�bYc[�Y^�bUSU^d�TUSQTUc�

DXYc�SXQ`dUb�S_^cYTUbc�X_g�dXU
ZeTYSYQ\�RbQ^SX�]YWXd�QTQ`d�YV�SQcU\_QTc�Y^�
SbUQcU�Qd�UfU^�XQ\V�dXU�bQdU�ceWWUcdUT�Y^�dXU
�Q\dUb^QdYfU�VedebU��TYcSeccUT�Y^�3XQ`dUb�#�
Ce``_cU��V_b�UhQ]`\U��dXQd�Y^�dXU�iUQb�" " 
_^\i�%  �   �SQcUc�QbU�VY\UT�Y^�dXU�TYcdbYSd
S_ebdc�_b�dXQd�dXUbU�QbU�_^\i�##&�Q``U\\QdU
ZeTWUc/��5fU^�dXQd�cSU^QbY_�Yc�TQe^dY^W�Q^T
g_e\T�XQfU�e^TUcYbQR\U�S_^cUaeU^SUc�

1c�cX_g^�Y^�3XQ`dUb�#��`b_ZUSdY_^c
RQcUT�_^�XYcd_bYSQ\�dbU^Tc�Y^TYSQdU�dXQd��Y^
Q^_dXUb�"%�iUQbc��dXUbU�g_e\T�RU�Qc�]Q^i�Qc
!�&& �Q``U\\QdU�S_ebd�ZeTWUcXY`c�Q^T�]_bU
dXQ^�!� & �   �SQcUc�S_]]U^SUT�Q^^eQ\\i
Y^�TYcdbYSd�S_ebdc���DXYc�V_eb�V_\T�Y^SbUQcU
_fUb�`bUcU^d�TQi�S_^TYdY_^c�S_e\T�gU\\�bU�
ce\d�Y^�dXU�V_\\_gY^W�S_ebd�cdQdYcdYSc�Y^�" " *

� ]UTYQ^�dY]U�Vb_]�VY\Y^W�d_�TYc`_cYdY_^
V_b�SYfY\�SQcUc�Y^�dXU�TYcdbYSd�S_ebdc
UhSUUTc�# �]_^dXc��gYdX�# ��_V
SQcUc�`U^TY^W�]_bU�dXQ^�#�iUQbc

� dbYQ\c�QbU�XU\T�Y^�$$��_V�SbY]Y^Q\�SQcUc+
dXU�]UTYQ^�\U^WdX�V_b�SbY]Y^Q\�dbYQ\c

bUQSXUc�$�TQic+�Q^T�( ��_V�d_dQ\�TYcdbYSd
S_ebd�ZeTWU�dY]U�Yc�S_^ce]UT�Ri�SbY]Y�
^Q\�dbYQ\c

� _V�dXU�!'$�%  �SbY]Y^Q\�SQcUc�dUb]Y�
^QdUT�Y^�dXU�TYcdbYSd�S_ebdc�Y^�" !)�
#'����$'�   ��QbU�Q``UQ\UT

� _V�dXU�!%&�   �Q``UQ\c�dUb]Y^QdUT�dXYc
iUQb��! '�%  �QbU�`b_SUTebQ\�dUb]Y^Q�
dY_^c+�_^\i�$(�%  �QbU�dUb]Y^QdUT�_^
dXU�]UbYdc

� ! ��_V�]UbYd�dUb]Y^QdY_^c�_SSeb�QVdUb
_bQ\�QbWe]U^d+�dXU�bU]QY^TUb�QbU�TUSYTUT
_^�ceR]YccY_^�_V�RbYUVc

� c\YWXd\i�]_bU�dXQ^�" �   �`UdYdY_^c�V_b
bUfYUg�_^�gbYd�_V�SUbdY_bQbY�QbU�bUSUYfUT
Ri�dXU�Ce`bU]U�3_ebd��_V�gXYSX�!"%��_b
 �&��QbU�WbQ^dUT�

DXYc�`\Q^�bUZUSdc�TbQcdYS�Q\dUb^QdYfUc
Qc�^UYdXUb�TUcYbQR\U�^_b�Y^UfYdQR\U���DXU
TYcSeccY_^�Y^�dXYc�SXQ`dUb��dXU^��]ecd�RU
fYUgUT�Y^�dXU�\Y]YdUT�S_^dUhd�_V�Q^�e^TUcYb�
QR\U�Q\dUb^QdYfU�VedebU�dXQd�g_e\T�bUaeYbU
cYW^YVYSQ^d�SXQ^WUc�Y^�VUTUbQ\�S_ebd�cdbeS�
debU��ZebYcTYSdY_^��Q^T�bUc_ebSUc���9^�ce]�
dXU�Q\dUb^QdYfUc�`bUcU^dUT�XUbU�cX_e\T�RU
`ebceUT�_^\i�YV�dXU�S_]Y^W�TUSQTUc�RbY^W*

� WbUQd�Uh`Q^cY_^�Y^�VUTUbQ\�S_ebd�ZebYcTYS�
dY_^�Q^T�SQcU\_QTc+

@
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� ceRcdQ^dYQ\�Wb_gdX�Y^�dXU�^e]RUb�_V
ZeTWUc�Q^T�ce``_bdY^W�cdQVV�Qd�Q\\�\UfU\c
_V�dXU�S_ebdc+�Q^T

� cXQb`�Y^SbUQcUc�Y^�dXU�S_ebdc��^UUT�V_b
^Ug�ReY\TY^Wc�Q^T�UaeY`]U^d�

7KUHVKROG�IRU�&RQVLGHULQJ�&KDQJHV

5VV_bdc�d_�cdbUQ]\Y^U�dXU�dbYQ\�Q^T�Q`�
`U\\QdU�`b_SUccUc�cX_e\T�S_^dY^eU�d_�RU
`ebceUT�RUV_bU�]QZ_b�cdbeSdebQ\�SXQ^WU�Yc
S_^cYTUbUT���9V�Y^^_fQdY_^c�Y^�S_ebd�`b_SU�
TebUc�Q^T�UVV_bdc�d_�S_^db_\�ZebYcTYSdY_^Q\
Uh`Q^cY_^�T_�^_d�cdU]�dXU�bYcY^W�SQcU\_QTc�
X_gUfUb��]_bU�bQTYSQ\�SXQ^WUc�]Qi�RU�bU�
aeYbUT�d_�Q\\_g�dXU�VUTUbQ\�S_ebdc�d_�SQbbi
_ed�dXUYb�]YccY_^���=_bU_fUb��Uh`UbYU^SU
cX_gc�dXQd�Y^SbU]U^dQ\�SXQ^WUc�Y^�X_g�dXU
VUTUbQ\�S_ebdc�T_�RecY^Ucc�_VdU^�`b_TeSU�Y^�
QTfUbdU^d��Red�Ve^TQ]U^dQ\��SXQ^WUc�Y^�dXU
aeQ\Ydi�_V�VUTUbQ\�ZecdYSU�TU\YfUbUT�

6_b�dXUcU�bUQc_^c��dXU�:eTYSYQ\�3_^�
VUbU^SU�cX_e\T�]_^Yd_b�Q�gYTU�fQbYUdi�_V
cdQdYcdYSQ\�Q^T�_dXUb�Y^TYSQd_bc�d_�TUdUb]Y^U
gXUdXUb�dbYQ\�Q^T�Q``U\\QdU�S_ebd�cdbeSdebUc
bU]QY^�QTUaeQdU�d_�]UUd�dXU�cdbUccUc�_V�Y^�
SbUQcY^W�SQcU\_QT���DXU�3_^VUbU^SU�cX_e\T
S_^cYTUb�Q^T�UfQ\eQdU�dXU�d_dQ\Ydi�_V�bU\U�
fQ^d�SYbSe]cdQ^SUc�Y^�WQeWY^W�dXU�Q``QbU^d
TYbUSdY_^�_V�dXU�ZeTYSYQ\�cicdU]�Q^T�TUdUb�
]Y^Y^W�gXQd�cX_e\T�RU�T_^U���DXU�SX_YSU
_V�aeQ^dYdQdYfU�_b�aeQ\YdQdYfU�Y^TYSQd_bc�ecUT
V_b�dXYc�`eb`_cU�Yc��d_�c_]U�UhdU^d��QbRYdbQbi�
DXU�`eb`_cU��X_gUfUb��Yc�^_d�d_�cUU[�QedX_b�
YdQdYfU�XQbRY^WUbc�_V�TQ^WUb��Red�bQdXUb�d_
cdeTi�Uf_\fY^W�S_^TYdY_^c�Y^�_bTUb�d_�YTU^�
dYVi�gXUdXUb�dXU�SYbSe]cdQ^SUc�VQSY^W�dXU
ZeTYSYQbi�bUaeYbU�Q�Ve^TQ]U^dQ\�SXQ^WU�Y^
cdbQdUWi���>_�cY^W\U�Y^TYSQd_b�]Qi�`_Y^d�d_�Q
RbUQ[T_g^�Y^�dXU�`bUcU^d�cicdU]���CdQdYcdYSc
QbU�_^\i�Q�cdQbdY^W�`_Y^d��^_d�dXU�U^T��_V�dXU
UfQ\eQdYfU�`b_SUcc�

1�bU`bUcU^dQdYfU�Red�^_^�UhS\ecYfU
Wb_e`�_V�cdQdYcdYSQ\�cYW^`_cdc�]YWXd�Y^S\eTU
dXU�V_\\_gY^W*

� d_dQ\�^e]RUbc�_V�VY\Y^Wc�Y^�dXU�S_ebdc�_V
Q``UQ\c�Q^T�_b�TYcdbYSd�S_ebdc

� ^e]RUb�_V�ZeTYSYQ\�SYbSeYdc�Q^T�S_bbU�
c`_^TY^W�Y^SbUQcUc�Y^�Y^dUbSYbSeYd�SQcU
\Qg�S_^V\YSdc

� ^e]RUb�_V�S_ebd�_V�Q``UQ\c�ZeTWUc�Y^�Q^
Y^TYfYTeQ\�SYbSeYd�Q^T�S_bbUc`_^TY^W�Y^�
SbUQcUc�Y^�Y^dbQSYbSeYd�S_^V\YSdc

� QfUbQWU�^e]RUb�c��_V�]UbYdc�`QbdYSY`Q�
dY_^c�`Ub�ZeTWU�Y^�dXU�S_ebdc�_V�Q``UQ\c

� bQdY_�_V�SbY]Y^Q\�d_�SYfY\�dbYQ\c
� QfUbQWU�^e]RUb�_V�\U^WdXi�dbYQ\c��SYfY\

Q^T�SbY]Y^Q\��`Ub�S_ebd
� ^e]RUb�Q^T�`UbSU^dQWU�_V�SQcUc�Y^�gXYSX

dbYQ\c�QbU�^_d�XU\T
� QfUbQWU�^e]RUb�_V�dbYQ\c��SYfY\�Q^T

SbY]Y^Q\��`Ub�ZeTWU
� QfUbQWU�^e]RUb�_V�SbY]Y^Q\�VY\Y^Wc�`Ub

ZeTWU
� bQdU�Qd�gXYSX�TYcdbYSd�S_ebd�ZeTW]U^dc�QbU

bUfUbcUT�_^�Q``UQ\!

� ^e]RUb�Q^T�`UbSU^dQWU�_V�SYfY\�SQcUc
`U^TY^W�_fUb�#�iUQbc

� ^e]RUb�Q^T�`UbSU^dQWU�_V�]_dY_^c
`U^TY^W�_fUb�&�]_^dXc

� ^e]RUb�Q^T�`UbSU^dQWU�_V�RU^SX�dbYQ\c�Y^
gXYSX�Q�TUSYcY_^�XQc�RUU^�`U^TY^W�_fUb
&�]_^dXc

� ]UTYQ^�TYc`_cYdY_^�dY]Uc�V_b�S_ebdc�_V
Q``UQ\c�Q^T�_b�TYcdbYSd�S_ebdc

� `UbSU^dQWU�_V�TYcdbYSd�_b�]QWYcdbQdU�ZeTWU
X_ebc�c`U^d�_^�dXU�RU^SX

� QfUbQWU�^e]RUb�_V�TUVU^TQ^dc�`Ub�VU\_^i
SQcU

                                                          
!���BUfUbcQ\�bQdUc�cX_e\T�dQ[U�Y^d_�QSS_e^d�Q\\�`eR\YcXUT�Q^T
e^`eR\YcXUT�TUSYcY_^c�Y^�SbY]Y^Q\�Q^T�SYfY\�SQcUc��SQcUc
`bUcU^dY^W�YcceUc�_V�VYbcd�Y]`bUccY_^��Q^T�SQcUc�Y^�gXYSX�dXU
TUSYcY_^�RU\_g�gQc�QVVYb]UT�_b�bUfUbcUT�Y^�`Qbd���1R_fU
Q\\��dXU�cYW^YVYSQ^SU�_V�Q�`QbdYSe\Qb�bUfUbcQ\�]ecd�RU�UfQ\e�
QdUT�Y^�\YWXd�_V�dXU�bUQc_^c�cdQdUT�Ri�dXU�Q``U\\QdU�S_ebd�
CUU�5TgQbT�B��2US[Ub��@QdbYS[�5��8YWWY^R_dXQ]��Q^T�GY\�
\YQ]�;��C\QdU��99��GXi�dXU�>e]RUbc�4_^�d�1TT�E`��'#
1�2�1��:��(#��?Sd��!)('���bUc`_^cU�d_�2bYQ^�<��GUQ[\Q^T�
:eTWY^W�dXU�:eTWUc��'#�1�2�1��:��%(�& ��:e^U�!)('�
�TYcSeccY^W�VUTUbQ\�ZeTWUc��QVVYb]Q^SU�Q^T�bUfUbcQ\�bUS_bTc
RUV_bU�dXU�S_ebdc�_V�Q``UQ\c���
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���

� ^e]RUb�_V�cdQVV�QccYW^UT�d_�E�C��1dd_b�
^Uic��_VVYSUc

� ^e]RUb�_V�Qdd_b^Uic�Y^�QSdYfU�VUTUbQ\
TYcdbYSd�S_ebd�`bQSdYSU�

5HVWUXFWXULQJ�$SSHOODWH�5HYLHZ

9V�SQcU\_QT�f_\e]U�bU^TUbc�dXU�S_ebdc
_V�Q``UQ\c��e^QR\U�d_�S_]`\UdU�dXUYb�dQc[c
gYdX�TYc`QdSX�Q^T�VQYb^Ucc��dXU�:eTYSYQ\
3_^VUbU^SU�cX_e\T�S_^cYTUb�Ve^TQ]U^dQ\
bUfYcY_^�_V�dXU�Q``U\\QdU�S_ebd�cdbeSdebU�"

DXUbU�QbU�dg_�RQcYS�Q``b_QSXUc�d_�bUcdbeS�
debY^W�Q``U\\QdU�ZecdYSU���?^U�]UdX_T�g_e\T
Y^SbUQcU�dXU�^e]RUb�_V�ZeTYSYQ\�_VVYSUbc�bU�
c`_^cYR\U�V_b�QTZeTYSQdY^W�Q``UQ\c���DXU
_dXUb�]UdX_T�g_e\T�\Y]Yd�dXU�^e]RUb�_V
ZeTWUc�bUaeYbUT�d_�TUSYTU�Q^�Q``UQ\���DXUcU
Q``b_QSXUc�]Qi�RU�_ed\Y^UT�Qc�V_\\_gc*

�Q� 1TT�d_�dXU�^e]RUb�_V�ZeTYSYQ\�_VVYSUbc
Y^�dXU�`bUcU^d�S_ebdc�_V�Q``UQ\c�Ri�Y^SbUQc�
Y^W�dXU�^e]RUb�_V�SYbSeYd�ZeTWUcXY`c��_b�Ri
Uh`Q^TY^W�dXU�b_\U�_V�QTZe^Sd�ZeTYSYQ\�_VVY�
SUbc��ceSX�Qc�Q``U\\QdU�S_]]YccY_^Ubc�

�R� 1TT�Q�^Ug�dYUb�_V�Q``U\\QdU�dbYRe^Q\c
RUdgUU^�dXU�TYcdbYSd�Q^T�dXU�SYbSeYd�S_ebdc�
Q^T�`b_fYTU�V_b�TYcSbUdY_^Qbi�bUfYUg�Y^�dXU
SYbSeYd�S_ebdc�

�S� 1ccYW^�SUbdQY^�Q``U\\QdU�Ve^SdY_^c�d_
TYcdbYSd�ZeTWUc�dXb_eWX�Q^��Q``U\\QdU�dUb]�
_b��Q``U\\QdU�TYfYcY_^��Qd�dXU�TYcdbYSd�\UfU\�

�T� BUTeSU�dXU�cYjU�_V�Q``U\\QdU�`Q^U\c�d_
dg_�ZeTWUc�Q^T�_b�Q\\_g�cY^W\U�ZeTWUc�d_�bU�
fYUg�SUbdQY^�SQcUc�

CY]`\i�Uh`Q^TY^W�dXU�^e]RUb�_V�SYb�
SeYd�ZeTWUc��Q^T�_b�Uh`Q^TY^W�dXU�b_\U�_V

                                                          
"��6_b�Q�TUdQY\UT�TYcSeccY_^�_V�fQbY_ec�_`dY_^c��cUU�:E49D8
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E>9D54�CD1D5C�! %�#)��6UTUbQ\�:eTYSYQ\�3U^dUb�!))#��

QTZe^Sd�ZeTYSYQ\�_VVYSUbc��U�W���Q``U\\QdU
S_]]YccY_^Ubc���]Qi��X_gUfUb��\UQT�d_
Y^S_^cYcdU^Si�Q^T�Y^S_XUbU^SU�Y^�SYbSeYd�\Qg�
<Y[UgYcU��YV�dXU�QTTYdY_^�_V�1bdYS\U�999�ZeTWU�
cXY`c�bUce\dc�Y^�dXU�SbUQdY_^�_V�]_bU�SYbSeYdc�
dXU�cicdU]�c�SQ`QSYdi�V_b�bUc_\fY^W�Y^dUbSYb�
SeYd�S_^V\YSdc�]ecd�RU�Uh`Q^TUT���1\dUb^QdYfU
]UQ^c�_V�bUc_\fY^W�Y^dUbSYbSeYd�S_^V\YSdc
XQfU�RUU^�TUcSbYRUT�Y^�dXU�g_b[�_V�dXU�6UT�
UbQ\�3_ebdc�CdeTi�3_]]YddUU�Q^T�dXU
6UTUbQ\�:eTYSYQ\�3U^dUb�#

9V�dXU�Q``U\\QdU�RU^SX�Wb_gc�cYW�
^YVYSQ^d\i��bUQ\YW^]U^d�_V�dXU�SYbSeYdc�d_�`b_�
TeSU�S_ebdc�_V�Q``UQ\c�_V�bU\QdYfU\i�UaeQ\
cYjU�Q^T�g_b[\_QT�TUcUbfUc�cUbY_ec�S_^cYT�
UbQdY_^���1\dX_eWX�dXU�]QddUb�g_e\T�bUaeYbU
SQbUVe\�S_^cYTUbQdY_^��dXU�^UUT�d_�]QY^dQY^
S_XUbU^d��S_^cYcdU^d�`bUSUTU^d�Q^T�QT]Y^Yc�
dbQdYfU�UVVYSYU^Si�Y^�dXU�VQSU�_V�]QccYfU
T_S[Udc�]Qi�_edgUYWX�S_e^dUbfQY\Y^W�S_^�
SUb^c�

1\dUb^QdYfU\i��dXU�SYbSeYd�RQcUT
S_ebdc�_V�Q``UQ\c�S_e\T�bU]QY^�Qd�Q``b_hY�
]QdU\i�dXUYb�`bUcU^d�cYjU�Q^T�^e]RUb�YV�VYbcd�
\Y^U�Q``U\\QdU�bUfYUg�gUbU�`b_fYTUT�Y^�Q�^Ug
dYUb�_V�Q``U\\QdU�dbYRe^Q\c�UcdQR\YcXUT�Qd�Q^
Y^dUb]UTYQdU�\UfU\�RUdgUU^�dXU�TYcdbYSdc�Q^T
dXU�SYbSeYd���9V�dXYc�Q``b_QSX�gUbU�dQ[U^��dXU
�SYbSeYd��S_ebdc�g_e\T�RU�Y^�Q�`_cYdY_^�d_
]QY^dQY^�Q�bU\QdYfU\i�S_^cYcdU^d�Q^T�S_XUbU^d
R_Ti�_V�SYbSeYd�\Qg�dXb_eWX�TYcSbUdY_^Qbi
bUfYUg�_V�TUSYcY_^c�bU^TUbUT�Y^�dXU�\_gUb
Q``U\\QdU�S_ebdc�

1^_dXUb�]UdX_T�d_�Uh`Q^T�dXU�cic�
dU]�c�SQ`QSYdi�V_b�Q``U\\QdU�bUfYUg�g_e\T�RU
Q^��Q``U\\QdU�dUb]��_b��Q``U\\QdU�TYfYcY_^��Qd
dXU�TYcdbYSd�\UfU\�$��DXUcU�`Q^U\c�g_e\T�UhYcd
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TYcdbYSd�S_ebd�\UfU\�Yc�^_d�^Ug���CUU�B_cS_U�@_e^T��1@�
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@_\\Q[��1]YSY�3ebYQU��%&�E��389��<��B5F��(!!��("%�("&
�!)()���R__[�bUfYUg����=_bU_fUb��B_cS_U�@_e^T�c�`b_�
`_cQ\�Q\c_�g_e\T�\Y]Yd�\YdYWQ^dc�Y^�ceSX�Q�V_be]�d_�dXU
QbWe]U^dc�Q\bUQTi�]QTU�Y^�dXU�dbYQ\�S_ebd���CUU�<UddUb
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`bY]QbY\i�d_�U^cebU�S_bbUSdY_^�_V�Ubb_bc�Q^T
cSbUU^�\UWQ\�YcceUc�V_b�`_ccYR\U�bUfYUg�Y^�dXU
S_ebd�_V�Q``UQ\c���Dg_�U\U]U^dc�g_e\T�RU
[Ui�d_�Y]`\U]U^dY^W�ceSX�Q�cicdU]���6Ybcd�
TYcdbYSd�ZeTWUc�cX_e\T�^_d�bUfYUg�SQcUc�QbYc�
Y^W�_ed�_V�dXUYb�_g^�TYcdbYSdc���CUS_^T��YV
SebbU^d�SQcU\_QT�S_^TYdY_^c�`UbcYcd��dXU
^e]RUb�_V�TYcdbYSd�ZeTWUc�Q^T�_b�]QWYcdbQdU
ZeTWUc�g_e\T�XQfU�d_�RU�Uh`Q^TUT�cYW^YVY�
SQ^d\i�d_�SQbbi�_ed�R_dX�dbYQ\�Q^T�Q``U\\QdU
Ve^SdY_^c���CY^SU�SbUQdY_^�_V�QTTYdY_^Q\�TYc�
dbYSd�ZeTWUcXY`c�Yc�^_d�Q�TUcYbQR\U�]UdX_T�d_
QTTbUcc�Q�g_b[\_QT�SbYcYc�Qd�dXU�Q``U\\QdU
\UfU\��Q``U\\QdU�`Q^U\c�cX_e\T�^_d�RU�TbQg^
Vb_]�QbUQc�gXUbU�TYcdbYSd�ZeTWUc�b_edY^U\i
SQbbi�Q�]QhY]e]�dbYQ\�\UfU\�SQcU\_QT�

1�TYcdbYSd�\UfU\�Q``U\\QdU�`Q^U\�]YWXd
S_^cYcd�_V�_^U�SYbSeYd�ZeTWU�Q^T�dg_�TYcdbYSd
ZeTWUc��`UbXQ`c�Vb_]�_edcYTU�dXU�SYbSeYd�
4YcdbYSd�ZeTWUc�cYddY^W�_^�bUfYUg�`Q^U\c
S_e\T�RU�QccYW^UT�V_b�ceRcdQ^dYQ\�dUb]c��U�W��
dXbUU�iUQbc��d_�WYfU�dXU]�dY]U�d_�WQY^�Uh`U�
bYU^SU�Y^�dXUYb�^Ug�b_\U�Q^T�d_�cdQVV�dXUYb
SXQ]RUbc�QSS_bTY^W\i���6ebdXUb�bUfYUg
g_e\T�RU�Y^�dXU�TYcSbUdY_^�_V�dXU�S_ebdc�_V
Q``UQ\c�_^�`UdYdY_^��e^\Ucc�dXU�VYbcd�Q``U\\QdU
`Q^U\�SUbdYVYUT�dXU�SQcU��_b�c_]U�`_bdY_^�_V
Yd��V_b�bUfYUg���DXU�`b_WbQ]�g_e\T�RU�Y^cdY�
dedUT�VYbcd�_^�Q�`Y\_d�RQcYc�Q^T��`UbXQ`c�
\Y]YdUT�d_�SUbdQY^�SQdUW_bYUc�_V�SQcUc��U�W��
TYfUbcYdi�QSdY_^c��c_SYQ\�cUSebYdi�TYcQRY\Ydi
S\QY]c����1VdUb�QccUccY^W�dXU�bUce\dc�_V�dXU
`Y\_d�`b_WbQ]��ZebYcTYSdY_^�_V�Q``U\\QdU
`Q^U\c�]YWXd�RU�Uh`Q^TUT�d_�QTTYdY_^Q\
SQdUW_bYUc�_V�SQcUc��_b�UfU^�d_�Q\\�]QddUbc
_bYWY^QdY^W�Y^�dXU�TYcdbYSd�S_ebdc�

6Y^Q\\i��dXU�Q``U\\QdU�cicdU]�S_e\T
Q\c_�QTTbUcc�bYcY^W�SQcU\_QTc�Ri�\Y]YdY^W�dXU
^e]RUb�_V�Q``U\\QdU�ZeTWUc�bUaeYbUT�d_�TU�
SYTU�Q^�Q``UQ\���1\dX_eWX�dXU�ZeTYSYQbi�Yc
SebbU^d\i�S_]]YddUT�d_�dXU�`bY^SY`\U�_V
dXbUU�ZeTWU�bUfYUg�Qc�dXU�cdQ^TQbT�V_b�Q`�

                                                                                       
Vb_]�@b_VUcc_b�@Qe\�4��3QbbY^Wd_^�d_�dXU�8_^_bQR\U
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`UQ\c��bYcY^W�SQcU\_QTc�]Qi�bUaeYbU�bUTeSY^W
dXU�cYjU�_V�Q``U\\QdU�`Q^U\c�d_�dg_�ZeTWUc�
_b�Q\\_gY^W�V_b�cY^W\U�ZeTWU�bUfYUg�_V�c_]U
SQcUc���5h`UbY]U^dc�gYdX�cY^W\U�ZeTWU�bU�
fYUg�]YWXd�RU�S_^TeSdUT�Y^�SQcUc�dXQd
Y^f_\fU�cY^W\U�YcceUc�Q^T�TUVUbU^dYQ\�cdQ^�
TQbTc�_V�bUfYUg��Y�U����QRecU�_V�TYcSbUdY_^�
Ri�dXU�TYcdbYSd�S_ebd��_b��ceRcdQ^dYQ\�UfY�
TU^SU��d_�ce``_bd�Q^�QWU^Si�_bTUb�
1\dUb^QdYfU\i��S_ebdc�_bWQ^YjUT�_^�Q�WU_�
WbQ`XYS�RQcYc�]YWXd�]_fU�d_gQbT�WbUQdUb
c`USYQ\YjQdY_^�Ri�b_edY^U\i�QccYW^Y^W�Y^TY�
fYTeQ\�ZeTWUc�_b�`Q^U\c�d_�XQ^T\U�`QbdYSe\Qb
ceRZUSd�QbUQc���3bUQdY^W�^Ug�S_ebdc�gYdX
]_bU�\Y]YdUT�ceRZUSd�]QddUb�ZebYcTYSdY_^
Q\c_�]YWXd�RU�S_^cYTUbUT�

/LPLWLQJ�WKH�5LJKW�WR�$SSHDO

6e^TQ]U^dQ\�bUcdbeSdebY^W�_V�dXU�Q`�
`U\\QdU�Ve^SdY_^�Yc�_^U�`_ccYR\U�Q``b_QSX�d_
Q�TbQ]QdYS�Y^SbUQcU�Y^�dXU�Q``U\\QdU�g_b[�
\_QT���9d�g_e\T�\Y[U\i�bUaeYbU�Q�bUUfQ\eQdY_^
_V�dXU�`bY^SY`\U�dXQd�UQSX�\YdYWQ^d�Yc�WeQbQ^�
dUUT�Qd�\UQcd�_^U�Q``UQ\�Qc�_V�bYWXd�RUV_bU�Q
`Q^U\�_V�dXbUU�1bdYS\U�999�ZeTWUc���DXec��YV
S_^TYdY_^c�cUbY_ec\i�TUdUbY_bQdU�Y^�dXU�S_ebdc
_V�Q``UQ\c��Yd�]Qi�RU�^USUccQbi�d_�S_^cYTUb
c_]U�\Y]YdQdY_^c�_^�dXU�bYWXd�d_�Q``UQ\���DXU
bYWXd�d_�Q``UQ\�S_e\T�RU�U\Y]Y^QdUT�S_]�
`\UdU\i�Y^�SUbdQY^�di`Uc�_V�SQcUc��ceSX�Qc
QT]Y^YcdbQdYfU�SQcUc�Y^�gXYSX�dXU�TYcdbYSd
S_ebd�QSdc�Qc�dXU�bUfYUgUb�_V�QWU^Si�QSdY_^
Q^T�SUbdQY^�di`Uc�_V��VUTUbQ\�aeUcdY_^��SQcUc
Y^�gXYSX�cdQdU�\Qg�YcceUc�`bUT_]Y^QdU���9^�Q\\
�_b�c_]U��_dXUb�SQcUc�Q``U\\QdU�bUfYUg�S_e\T
RU�TYcSbUdY_^Qbi�

DXUcU�_`dY_^c�cX_e\T�RU�`ebceUT
_^\i�Qc�Q�\Qcd�bUc_bd���9d�T_Uc�^_d�`bUcU^d\i
Q``UQb�dXQd�dXU�cdbUcc�_^�dXU�S_ebdc�_V�Q`�
`UQ\c�Yc�cUbY_ec�U^_eWX�d_�ZecdYVi�QRQ^T_^Y^W
dXU�cdQded_bi�bYWXd�d_�Q``UQ\�Y^�Q\\�SQcU�di`Uc�
5hSU`d�V_b�SUbdQY^�QWU^Si�SQcUc�Q^T�TYfUb�
cYdi�QSdY_^c��dXYc�`\Q^�T_Uc�^_d�YTU^dYVi
TYcSbUdU�SQcU�di`Uc�gX_cU�U\Y]Y^QdY_^�Vb_]
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���

dXU�Q``U\\QdU�T_S[Ud��gXY\U�bUdQY^Y^W�TYcdbYSd
S_ebd�ZebYcTYSdY_^��g_e\T�RU�VQYb�Q^T�g_b[�
QR\U��iUd�`b_fYTU�ceRcdQ^dYQ\�SQcU\_QT�bU\YUV�

4YcSbUdY_^Qbi�bUfYUg�Q\c_�S_e\T�XQfU
dXU�e^Y^dU^TUT�UVVUSd�_V�Y^SbUQcY^W�dXU
RebTU^�_^�TYcdbYSd�ZeTWUc�d_�`b_fYTU�]_bU
gbYddU^�ce``_bd�V_b�TUSYcY_^c�]QTU�Qd�dXU
dbYQ\�\UfU\���9d�g_e\T�`_cU�TYVVYSe\dYUc�Y^�U^�
cebY^W��Q^T�Q``UQbY^W�d_�U^cebU��dXQd�Q\\
S\QccUc�_V�\YdYWQ^dc�QbU�dbUQdUT�VQYb\i�Q^T�QbU
^_d�Sed�_VV�Vb_]�dXU�`b_dUSdY_^c�_V�dXU�Q`�
`U\\QdU�`b_SUcc�Ri�fYbdeU�_V�dXUYb�cdQdec�

?edbYWXd�U\Y]Y^QdY_^�_V�Q``U\\QdU�bU�
fYUg�cX_e\T�RU�S_^cYTUbUT�_^\i�V_b�SQcUc�Y^
gXYSX�dXU��\Qg�TUS\QbQdY_^��Ve^SdY_^�_V�Q`�
`U\\QdU�bUfYUg�Yc�^_d�Qd�cdQ[U���5hQ]`\Uc�_V
ceSX�SQcUc�]YWXd�Y^S\eTU�c_]U�QT]Y^YcdbQ�
dYfU�SQcUc�Y^f_\fY^W�TYcdbYSd�S_ebd�bUfYUg�_V
QWU^Si�QSdY_^��Q^T�SQcUc�bQYcY^W�`bY]QbY\i
cdQdU�\Qg�YcceUc�%

0DNLQJ�%HVW�8VH�RI�7ULDO�&RXUW
5HVRXUFHV

1�TbQcdYS�Y^SbUQcU�Y^�dXU�g_b[\_QT�_V
dXU�TYcdbYSd�S_ebdc�g_e\T�bUaeYbU�cYW^YVYSQ^d
SXQ^WUc�Y^�dXU�ecU�_V�ZeTYSYQ\�bUc_ebSUc�
CeSX�SXQ^WUc�]Qi�Y^S\eTU�dXU�V_\\_gY^W*

�Q� BUaeYbU�ZeTWUc�d_�RU�]_bU�bUQTY\i
QfQY\QR\U�V_b�dU]`_bQbi�QccYW^]U^d�

�R� 1edX_bYjU�QTZe^Sd�ZeTYSYQ\�_VVYSUbc�_V

dXU�TYcdbYSd�S_ebdc��Y�U���]QWYcdbQdU�ZeTWUc
Q^T�RQ^[be`dSi�ZeTWUc��d_�S_^TeSd�Q�gYTUb
fQbYUdi�_V�`b_SUUTY^Wc�

1�fQcd\i�Uh`Q^TUT�SQcU\_QT�gY\\�bU�
aeYbU�dXU�]QhY]e]�edY\YjQdY_^�_V�UhYcdY^W

                                                          
%��DXYc�`\Q^�Q\c_�S_^dQY^c�bUS_]]U^TQdY_^c�S_^SUb^Y^W�dXU
`_ccYRY\Ydi�_V�]Q[Y^W�Q``U\\QdU�bUfYUg�TYcSbUdY_^Qbi�Y^
c_]U�di`Uc�_V�QT]Y^YcdbQdYfU�QWU^Si�SQcUc���CUU�3XQ`dUb�$�
BUS_]]U^TQdY_^�)��Q^T�3XQ`dUb�%��BUS_]]U^TQdY_^�" 
ce`bQ�

ZeTYSYQ\�bUc_ebSUc���1\dX_eWX�Q�cicdU]�_V
]Q^TQd_bi�QccYW^]U^dc�]Qi�^_d�RU�Q``b_�
`bYQdU�V_b�1bdYS\U�999�ZeTWUc��Y^SU^dYfUc
cX_e\T�RU�ecUT�d_�Q\\_g�S_ebdc�d_�]Q[U
WbUQdUb�Q^T�]_bU�UVVUSdYfU�ecU�_V�fYcYdY^W
ZeTWUc��Q^T�d_�U^S_ebQWU�ZeTWUc�d_�RU�QfQY\�
QR\U�V_b�dU]`_bQbi�QccYW^]U^d���1^_dXUb�
]_bU�TURQdQR\U��c_\edY_^�]YWXd�RU�Q�cicdU]
_V�²V\_QdY^W³�QccYW^]U^dc�RQcUT�_^�ZeTWU�
cXY`c�^_d�`Ub]Q^U^d\i�dYUT�d_�Q�`QbdYSe\Qb
S_ebd��_b�b_dQdY_^�_V�ZeTWUc�RUdgUU^�Q�`Ub�
]Q^U^d�Tedi�cdQdY_^�Q^T�Q^�UhdU^TUT�`UbY_T
_V�dU]`_bQbi�Tedi�Y^�fQbY_ec�S_ebdc��&

1cce]Y^W�dXQd�Q^i�S_^cdYdedY_^Q\
aeUcdY_^c�S_e\T�RU�bUc_\fUT��]QWYcdbQdU
ZeTWUc�Q^T�RQ^[be`dSi�ZeTWUc�S_e\T�RU
QccYW^UT��Qc�^UUTUT��d_�S_^TeSd�Q�gYTUb�fQ�
bYUdi�_V�TYcdbYSd�S_ebd�`b_SUUTY^Wc�gYdX�dXU
S_^cU^d�_V�dXU�`QbdYUc���6_b�UhQ]`\U��]QWYc�
dbQdU�ZeTWUc�]YWXd�Uh`Q^T�_^�dXUYb�SebbU^d
b_\U�Y^�S_^TeSdY^W�SYfY\�Q^T�^_^�VU\_^i
SbY]Y^Q\�`b_SUUTY^Wc�Ri�`\QiY^W�Q�WbUQdUb
`Qbd�Y^�VU\_^i�`b_cUSedY_^c��Y^S\eTY^W�dXU
S_^TeSd�_V�dbYQ\c�Q^T�_b�cU^dU^SY^W���CY]Y�
\Qb\i��RQ^[be`dSi�ZeTWUc�]YWXd�RU�QccYW^UT
SQcUc�_^�dXU�bUWe\Qb�TYcdbYSd�S_ebd�T_S[Ud
�U�W���S_]`\Uh�S_]]UbSYQ\�QSdY_^c��Y^
gXYSX�dXUYb�RQS[Wb_e^T�Q^T�Uh`UbYU^SU
g_e\T�RU�`QbdYSe\Qb\i�bU\UfQ^d�

DXU�CdQ^TY^W�3_]]YddUU�_^�Be\Uc�_V
@bQSdYSU�Q^T�@b_SUTebU�cX_e\T�Q\c_�bUUhQ]�
Y^U�6UTUbQ\�Be\U�_V�3YfY\�@b_SUTebU�%#�d_
UfQ\eQdU�X_g�ce``_bd�V_b�ZeTWUc�Y^�dXU�TYc�
dbYSd�S_ebd�]YWXd�RU�Uh`Q^TUT�dXb_eWX�dXU

                                                          
&��6UTUbQ\�ZeTWUc�XQfU�^UQb\i�Q\gQic�RUU^�TbQg^�Vb_]��Q^T
YTU^dYVYUT�gYdX��dXU�bUWY_^�_b�\_SQ\Ydi�Y^�gXYSX�dXUi�cUbfU�
EcU�_V��V\_QdUb��ZeTWUcXY`c��UfU^�_^�Q�\Y]YdUT�RQcYc��g_e\T
S_^cdYdedU�Q�TU`QbdebU�Vb_]�dbQTYdY_^�dXQd�]Qi�RU�e^QSSU`d�
QR\U��UYdXUb�_^�`_\YdYSQ\�_b�_dXUb�Wb_e^Tc���DXU�_^\i
`bUfY_ec�Uh`UbY]U^d�_V�dXYc�[Y^T±dXU�3_]]UbSU�3_ebd
UQb\i�Y^�dXYc�SU^debi±gQc�e^ceSSUccVe\���9d�g_e\T�RU�TYVVY�
Se\d�d_�VY^T�aeQ\YVYUT�Y^TYfYTeQ\c�gX_�QbU�gY\\Y^W�d_�Qcce]U
Q^T�bU]QY^�Y^�dXYc�[Y^T�_V��b_fY^W��QccYW^]U^d���BQdXUb
dXQ^�QddU]`d�d_�bUSbeYd�^Ug�ZeTWUc�`Ub]Q^U^d\i�V_b�ceSX
`_cYdY_^c��Yd�]YWXd�RU�]_bU�VUQcYR\U�d_�QedX_bYjU�dXU�3XYUV
:ecdYSU�d_�QccYW^�UhYcdY^W�ZeTWUc�d_��V\_QdUb��cUbfYSU�V_b
\Y]YdUT�`UbY_Tc��U�W���!(�]_^dXc�d_�dg_�iUQbc��
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WbUQdUb�ecU�_V�c`USYQ\�]QcdUbc�_b�_dXUb�QT�
Ze^Sd�_VVYSUbc�

'LYHUWLQJ�WKH�&LYLO�&DVHORDG

9V�dXU�Y^SbUQcU�Y^�SYfY\�SQcUc�SQecUc
UhSUccYfU�TU\Qi�Y^�_RdQY^Y^W�dbYQ\�TQdUc�
dXU�TYcdbYSd�S_ebdc�S_e\T�U]`\_i�Q�Rb_QT
bQ^WU�_V�Q\dUb^QdYfU�TYc`edU�bUc_\edY_^
dUSX^YaeUc±`_ccYR\i�Y^S\eTY^W�]Q^TQd_bi
`b_SUccUc���9V�ceSX�Q�cYdeQdY_^�S_]Uc�QR_ed�
dXU�:eTYSYQ\�3_^VUbU^SU�cX_e\T�cUU[�\UW�
Yc\QdY_^�_b�_dXUbgYcU�QT_`d�Q``b_`bYQdU
]UQcebUc�d_*

5^S_ebQWU�UQSX�VUTUbQ\�S_ebd�d_�Uh`Q^T�dXU
cS_`U�Q^T�QfQY\QRY\Ydi�_V�Q\dUb^QdYfU�]UdX�
_Tc�_V�TYc`edU�bUc_\edY_^�

?fUb�dXU�`Qcd�TUSQTU�dXU�Y^SbUQcU�Y^
SYfY\�SQecUc�_V�QSdY_^�Y^�VUTUbQ\�S_ebdc��dXU
S_^dY^eY^W�VUTUbQ\YjQdY_^�_V�]Q^i�SbY]Y^Q\
_VVU^cUc��Y]`\U]U^dQdY_^�_V�cU^dU^SY^W
WeYTU\Y^Uc��Q^T�_dXUb�VQSd_bc�XQfU�]QTU�Yd
]_bU�TYVVYSe\d�V_b�SYfY\�\YdYWQ^dc�d_�bUSUYfU
UQb\i�Q^T�VYb]�dbYQ\�TQdUc���1SS_bTY^W\i��Y^
QTTYdY_^�d_�bUTeSY^W�dXU�dY]U�Q^T�S_cdc�_V
dbYQ\c��UQSX�VUTUbQ\�S_ebd�cX_e\T�RU�QR\U�d_
`b_fYTU�Ydc�\YdYWQ^dc�Uh`Q^TUT�Q\dUb^QdYfU
]UdX_Tc�_V�TYc`edU�bUc_\edY_^�

DXU�QfQY\QRY\Ydi�_V�ceSX�Q\dUb^QdYfU
`b_SUTebUc�g_e\T�_VdU^�Q\\_g�\YdYWQ^dc�d_
bUc_\fU�dXUYb�TYc`edUc�Y^�Q�]_bU�UVVYSYU^d�
Uh`UTYdY_ec�Q^T�S_cd�UVVUSdYfU�]Q^^Ub�
1\_^W�gYdX�Q\\_gY^W�\YdYWQ^dc�d_�SX__cU
dXU�TYc`edU�bUc_\edY_^�`b_SUTebU�]_cd�Q`�
`b_`bYQdU�d_�dXUYb�SQcUc��dXU�`b_fYcY_^�_V
Q\dUb^QdYfU�`b_SUTebUc�g_e\T�S_^cUbfU�dXU
ZeTYSYQbi�c�e^YaeU�Q^T�`bUSY_ec�bUc_ebSU±
dXU�dbYQ\��gXUdXUb�RU^SX�_b�Zebi±V_b�dX_cU
TYc`edUc�Y^�gXYSX�Yd�Yc�]_cd�^UUTUT���DXU
TYfUbcY_^�_V�TYc`edUc�Vb_]�Q�dbQTYdY_^Q\�dbYQ\
`b_SUcc�d_�_dXUb�]UdX_Tc�_V�bUc_\edY_^�gY\\
U^QR\U�ZeTWUc�d_�S_^SU^dbQdU�_^�Y]`b_fY^W

dXU�]Q^QWU]U^d�Q^T�S_^TeSd�_V�SQcUc�dXQd
`b_SUUT�d_�dbYQ\�'

/LPLWLQJ�-XULVGLFWLRQ

9V�SQcU\_QT�f_\e]U�bU^TUbc�dXU�S_ebdc
_V�Q``UQ\c�Q^T�TYcdbYSd�S_ebdc�e^QR\U�d_�TU�
\YfUb�dY]U\i��gU\\�bUQc_^UT�TUSYcY_^c�Q^T
c`UUTi�dbYQ\c�gYdX�`b_SUTebQ\�VQYb^Ucc��dXU
:eTYSYQ\�3_^VUbU^SU�S_e\T�S_^cYTUb�cUU[Y^W
]_bU�UhdU^cYfU�bUTeSdY_^c�Y^�VUTUbQ\�S_ebd
ZebYcTYSdY_^�d_�Ve\VY\\�dXU�]YccY_^�_V�dXU�VUT�
UbQ\�S_ebdc��Qc�\YcdUT�RU\_g*

�Q� BUcd_bU�Q�]Y^Y]e]�Q]_e^d�Y^�
S_^db_fUbci�bUaeYbU]U^d�V_b�VUTUbQ\�aeUcdY_^
SQcUc��UYdXUb�WU^UbQ\\i�_b�Y^�c`USYVYS�SQdUW_�
bYUc�

�R� 5\Y]Y^QdU�_b�ceRcdQ^dYQ\\i�SebdQY\�dXU
ZebYcTYSdY_^�_V�dXU�TYcdbYSd�S_ebd��Y^�dX_cU
SQdUW_bYUc�_V�SQcUc�dXQd�]Qi�RU�Q``b_`bY�
QdU\i�bUc_\fUT�Y^�VUTUbQ\�QT]Y^YcdbQdYfU�_b
cdQdU�V_be]c�

�S� 5cdQR\YcX�QTTYdY_^Q\�ZebYcTYSdY_^Q\�bU�
aeYbU]U^dc��RQcUT�_^�dXU�^QdebU�Q^T�cS_`U
_V�dXU�S_^db_fUbci��V_b�\YdYWQdY^W�Y^�VUTUbQ\
S_ebd�`QbdYSe\Qb�]QddUbc�Y^�gXYSX�cdQdU
S_ebdc�XQfU�S_^SebbU^d��ZebYcTYSdY_^�

BUcdbYSdY_^�_V�VUTUbQ\�ZebYcTYSdY_^�Yc
Q�cdU`�dXQd�cX_e\T�^_d�RU�UQcY\i�dQ[U^�Q^T��Y^
`bQSdYSU��Yc�\Y[U\i�d_�RU�dQ[U^�_^\i�Qc�Q�\Qcd
bUc_bd���>UfUbdXU\Ucc��Yd�]Qi�RUS_]U�^USUc�
cQbi�d_�bUcdbYSd�QSSUcc�d_�dXU�S_ebdc�d_�dXU
UhdU^d�S_^cdYdedY_^Q\\i�`Ub]YccYR\U��Y�U���\Y]Yd
bUfYUg�d_�S_^cdYdedY_^Q\�YcceUc��c_�dXQd�dXU
\Y]YdUT�bUc_ebSUc�_V�dXU�VUTUbQ\�S_ebdc�]Qi
RU�Q``\YUT�d_�dX_cU�TYc`edUc�dXQd��e^TUb�dXU

                                                          
'��9d�cX_e\T�RU�U]`XQcYjUT�dXQd�dbQTYdY_^Q\�SQcU�]Q^QWU]U^d
Q^T�dbYQ\�`b_SUTebUc�XQfU�RUU^��Q^T�QbU��g_b[Y^W�gU\\�
DX_cU�`b_SUTebUc�RUcd�`bUcUbfU�dXU�S_bU�fQ\eUc�e^TUbWYbT�
Y^W�dXU�VUTUbQ\�S_ebdc��\_^W�dbQTYdY_^�_V�UhSU\\U^SU���DXYc
SXQ`dUb��X_gUfUb��Yc�S_^SUb^UT�gYdX�`b_R\U]c�dXQd�]Qi
QbYcU�Y^�dXU�VedebU
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���

`bY^SY`\Uc�_V�ZeTYSYQ\�VUTUbQ\Yc]��cUU�3XQ`dUb
$�ce`bQ���_eWXd�d_�RU�bUc_\fUT�Y^�dXQd�V_be]�

9^�QTTYdY_^�d_�bUcd_bQdY_^�_V�Q�]Y^Y�
]e]��Q]_e^d�Y^�S_^db_fUbci�bUaeYbU]U^d
V_b�VUTUbQ\�aeUcdY_^�SQcUc��VUTUbQ\�S_ebd�Ze�
bYcTYSdY_^�S_e\T�RU�SebdQY\UT�Y^�SQcUc
Q``b_`bYQdU\i�bUc_\fUT�Y^�1bdYS\U�9�dbYRe^Q\c�
QT]Y^YcdbQdYfU�QWU^SYUc��_b�cdQdU�S_ebdc�
5hQ]`\Uc�_V�ceSX�SQcU�SQdUW_bYUc�Y^S\eTU
c_SYQ\�cUSebYdi�RU^UVYd�S\QY]c��S_^dbQSd
S\QY]c��RU^UVYd�S\QY]c�e^TUb�5B9C1�gU\VQbU
`\Q^c��V_bVUYdebU�`b_SUUTY^Wc��Q^T�SQcUc�`bY�
]QbY\i�Y^f_\fY^W�cdQdU�\Qg�YcceUc��U�W���]Q^i
69BB51�`b_SUUTY^Wc�(�`b_TeSdc�\YQRY\Ydi�
Q^T�_bTY^Qbi�d_bd�S\QY]c����6Y^Q\\i��^_dY_^c
_V�S_]Ydi�]YWXd�ce``_bd��U^QSd]U^d�_V�QTTY�
dY_^Q\�SbYdUbYQ�bU\QdY^W�d_�dXU�^QdebU�Q^T
cS_`U�_V�dXU�S_^db_fUbci�V_b�Y^f_[Y^W�VUT�
UbQ\�S_ebd�ZebYcTYSdY_^�Y^�SQcUc�gXUbU
S_^SebbU^d�cdQdU�S_ebd�ZebYcTYSdY_^�UhYcdc�)

0DLQWDLQLQJ�(IIHFWLYH�*RYHUQDQFH

9V�VUTUbQ\�S_ebd�SQcU\_QTc�Q^T�dXU�Qd�
dU^TQ^d�^UUT�V_b�ZeTYSYQ\�bUc_ebSUc
TbQ]QdYSQ\\i�Y^SbUQcU��W_fUb^Q^SU�_V�Q^�Uh�
`Q^TUT�ZeTYSYQ\�cicdU]�cX_e\T�U]`XQcYjU
�!��`b_fYcY_^�_V�QT]Y^YcdbQdYfU�S__bTY^QdY_^
Q^T�TYbUSdY_^��Q^T��"��`bUcUbfQdY_^�_V�Q
Rb_QT\i�`QbdYSY`Qd_bi�W_fUb^Q^SU�`b_SUcc
U^S_ebQWY^W�Uh`bUccY_^�_V�TYfUbcU�`Ubc`US�
dYfUc�

3XQ^WUc�Y^�W_fUb^Q^SU�]YWXd�RU�bU�
aeYbUT�YV�dXU�dXbUU�RbQ^SXUc�QbU�e^QR\U�d_
Qf_YT�Q�WbUQd�Uh`Q^cY_^�Y^�VUTUbQ\�S_ebd�Ze�
bYcTYSdY_^�Q^T�SQcU\_QTc���DXUcU�Y^SbUQcUc
]YWXd�bUaeYbU�ceRcdQ^dYQ\�Wb_gdX�Y^�dXU

                                                          
(��6Y^Q^SYQ\�9^cdYdedY_^c�BUV_b]��BUS_fUbi��Q^T�5^V_bSU�
]U^d�1Sd�_V�!)()��@eR��<��>_��! !�'#��! #�CdQd��!(#��Qc
Q]U^TUT�
)��9V�dXYc�Q``b_QSX�gUbU�V_\\_gUT��dXU�Y]`\U]U^dY^W
\UWYc\QdY_^�g_e\T�XQfU�d_�RU�TbQVdUT�SQbUVe\\i�d_�Qf_YT
SbUQdY^W�²cQdU\\YdU³�\YdYWQdY_^�dXQd�]UbU\i�bU`\QSUc�_^U
g_b[\_QT�RebTU^�V_b�Q^_dXUb���?RZUSdYfU�SbYdUbYQ�]ecd�RU
TUfU\_`UT�Q^T�Q``\YUT�c_�dXQd�S_ebdc�T_�^_d�TUSYTU
ceRZUSdYfU\i�gXYSX�SQcUc�QbU�\YdYWQdUT�Y^�Q�VUTUbQ\�V_be]�

^e]RUbc�_V�ZeTWUc�Q^T�ce``_bdY^W�cdQVV
]U]RUbc�Qd�Q\\�\UfU\c�_V�S_ebd�_bWQ^YjQdY_^�
DXU�UhdU^d�_V�dXYc�Wb_gdX�S_e\T�Q\c_�bUaeYbU
WbUQd\i�Y^SbUQcUT�ecU�_V�QTZe^Sd�ZeTYSYQ\�_V�
VYSUbc�Q^T�dUSX^_\_WYSQ\\i�TYVVUbU^d�gQic�_V
T_Y^W�RecY^Ucc���7b_gdX�_V�dXYc�]QW^YdeTU
]YWXd�RU�QSS_]`Q^YUT�Ri�Q�bU\QdYfU�bUTeS�
dY_^�Y^�bUc_ebSU�Q\\_SQdY_^�Vb_]�3_^WbUcc�
DXU�XYcd_bYSQ\\i�QTUaeQdU�bUc_ebSU�RQcU�QV�
V_bTUT�VUTUbQ\�S_ebdc�XQc�RUU^�TeU�Y^�\QbWU
`Qbd�d_�dXU�S_ebd�cicdU]�c�]_TUcd�cYjU�

E^TUb�dXUcU�S_^TYdY_^c��cdbeSdebQ\
SXQ^WUc�Y^�dXU�S_ebdc��QTZeTYSQdYfU�VbQ]U�
g_b[�g_e\T�\Y[U\i�RU�bUaeYbUT���6_b
UhQ]`\U��XQbT�SX_YSUc�g_e\T�XQfU�d_�RU
]QTU�Q]_^W±

�Q� Y^SbUQcY^W�dXU�^e]RUb�_V�SYbSeYdc�gXY\U

[UU`Y^W�UQSX�SYbSeYd�bU\QdYfU\i�c]Q\\��U�W��
^_�\QbWUb�dXQ^�Q^i�SebbU^d�SYbSeYd�+�_b

�R� [UU`Y^W�dXU�^e]RUbc�_V�SYbSeYdc�c]Q\\
gXY\U�Q\\_gY^W�UQSX�SYbSeYd�d_�Wb_g�d_�S_^�
dQY^�]_bU�dXQ^�!  �QSdYfU�SYbSeYd�ZeTWUc�Q^T
cUfUbQ\�dY]Uc�dXQd�]Q^i�TYcdbYSd�ZeTWUc+�_b

�S� QRQ^T_^Y^W�Q\d_WUdXUb�dXU�S_^SU`d�_V
bUWY_^Q\�SYbSeYdc�Y^�VQf_b�_V�ceRZUSd�]QddUb
S_ebdc�Q^T�dbQfU\Y^W�ZeTWUc��`UbXQ`c�cUbfY^W
Y^�R_dX�dbYQ\�Q^T�Q``U\\QdU�SQ`QSYdYUc+�_b

�T� bUS_^cYTUbY^W�dXU�]U]RUbcXY`�_V�dXU
:eTYSYQ\�3_^VUbU^SU�d_�QSS_e^d�V_b�]_bU
SYbSeYdc�Q^T�dXU�b_\U�_V�c]Q\\�c`USYQ\YjUT
S_ebdc�

>_^U�_V�dXUcU�Q\dUb^QdYfUc�Yc�QddbQS�
dYfU�Vb_]�dXU�fYUg`_Y^d�_V�`b_dUSdY^W�dXU
RUcd�VUQdebUc�_V�SebbU^d�S_ebd�W_fUb^Q^SU
QbbQ^WU]U^dc���DXec��dXUi�cX_e\T�^_d�RU�dQ[�
U^�Qc�TUcYbQR\U�Q\dUb^QdYfUc±_^\i�Qc�gXQd
]Qi�RU�dXU�RUcd�Q]_^W�Q�cUbYUc�_V�RQT
SX_YSUc���?^�dXU�_dXUb�XQ^T��Yd�RUQbc�U]`XQ�
cYc�dXQd�W_fUb^Q^SU�Yc�]UbU\i�Y^cdbe]U^dQ\�
7_fUb^Q^SU�cdbeSdebUc�cX_e\T�^_d�TYSdQdU
S_ebd�ZebYcTYSdY_^�_b�cdbeSdebU�
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�U� 7_fUb^Q^SU�QedX_bYdi�cX_e\T�Y^SbUQc�
Y^W\i�RU�Wb_e^TUT�Y^�`b_SUTebQ\�be\Uc�Q^T
cQVUWeQbTc�RUSQecU�Q^�Y^SbUQcUT�S_]`\U�
]U^d�_V�1bdYS\U�999�ZeTWUc�S_e\T�[^_g�_^\i�Q
c]Q\\�VbQSdY_^�_V�dXUYb�S_\\UQWeUc�gU\\��YV�Qd
Q\\�

5VVUSdYfU�`QbdYSY`QdY_^�_V�Q�bUQc_^�
QR\U�`b_`_bdY_^�_V�ZeTWUc�Y^�W_fUb^Q^SU
]YWXd�_^\i�RU�QSS_]`\YcXUT�dXb_eWX�c_]U
V_b]�_V�U^XQ^SUT�bU`bUcU^dQdY_^Q\�cdbeSdebUc
Q^T�`b_SUTebUc���DXUbU�g_e\T�RU�Y^UfYdQR\U
`bUccebUc�d_�SbUQdU�TU]_SbQdYS��U\USd_bQ\�
`b_SUTebUc�V_b�dXU�cU\USdY_^�_V�W_fUb^Q^SU
bU`bUcU^dQdYfUc�Qd�^QdY_^Q\��bUWY_^Q\��Q^T�\_�
SQ\�\UfU\c���DXUcU�`bUccebUc�g_e\T�QbYcU�Vb_]
S_]`UdYdY_^�V_b�UfUb�cSQbSUb�bUc_ebSUc�d_
`UbV_b]�S_ebd�g_b[���2USQecU�ZeTWUc�S_e\T
[^_g�_^\i�Q�c]Q\\�VbQSdY_^�_V�dXUYb�S_\�
\UQWeUc�gU\\��YV�Qd�Q\\��W_fUb^Q^SU�QedX_bYdi
Wb_e^TUT�_^�`Ubc_^Q\�QSaeQY^dQ^SU�Q^T�dbecd
g_e\T�`b_RQR\i�RU�bU`\QSUT�gYdX�QedX_bYdi
Wb_e^TUT�_^�XYUbQbSXi��`b_SUTebQ\�be\Uc��Q^T
cQVUWeQbTc�

9d�Yc�\Y[U\i�dXQd�ZeTYSYQ\�RbQ^SX�Y^dUb�
Ucd�Wb_e`c�g_e\T�RUS_]U�VebdXUb�cdbQdYVYUT
Ri�SQdUW_bi�_V�ZeTWU��SYbSeYd��TYcdbYSd�
RQ^[be`dSi��]QWYcdbQdU��QSdYfU��cU^Y_b��_b
gXQdUfUb�_dXUb�Wb_e`c�U]UbWUT�dXb_eWX
cdbeSdebQ\�SXQ^WU��U�W���^QdY_^Q\�_b�\_SQ\�
`Ub]Q^U^d�_b�V\_QdY^W��Qc�gU\\�Qc�Ri�bUWY_^�
Q\�Q^T�\_SQ\�S_ebd�e^Ydc���DXU�\QbWUb�dXU
ZeTYSYQbi�RUS_]Uc��dXU�]_bU�V_b]Q\YjUT��Y]�
`Ubc_^Q\��Q^T�RebUQeSbQdYS�dXU�W_fUb^Q^SU
Q``QbQdec�gY\\�RUS_]U�

�V� C_]U�ZeTWUc�cX_e\T�dQ[U�_^�Ve\\�dY]U
]Q^QWU]U^d�bUc`_^cYRY\YdYUc��YV�ZeTWUc�QbU�d_
bU]QY^�Qc�dXU�S_ebdc��W_fUb^_bc�

9d�Yc�Y^S_^SUYfQR\U�dXQd�Q�ZeTYSYQbi�_V
#�   �d_�%�   �_b�]_bU�\YVU�dU^ebUT�ZeTWUc
S_e\T�Ve^SdY_^�gYdX�dXU�cQ]U�TUWbUU�_V�S_\�
\UWYQ\Ydi�Y^�QT]Y^YcdbQdYfU�TUSYcY_^�]Q[Y^W
Qc�Yc�^_g�`_ccYR\U���1\dX_eWX�c_]U�Y^SbUQcU
Y^�UhUSedYfU�QedX_bYdi�g_e\T�RU�^USUccQbi�
dXU�]QZ_b�SXQ^WUc�S_^dU]`\QdUT�XUbU�g_e\T

bUaeYbU�Q�Ve^TQ]U^dQ\�SXQ^WU�Y^�W_fUb^Q^SU
QbbQ^WU]U^dc���9d�g_e\T�^_d�RU�`_ccYR\U�d_
]Q^QWU�dXU�S_ebdc�Qc�Q�`Qbd�dY]U�Z_R���9V
ZeTWUc�QbU�d_�bU]QY^�Qc�dXU�S_ebdc��W_fUb�
^_bc��c_]U�_V�dXU]�]YWXd�XQfU�d_�dQ[U�_^
Ve\\�dY]U�]Q^QWU]U^d�bUc`_^cYRY\YdYUc�Vb_]
dY]U�d_�dY]U��Q^T�dXU�YTUQ�_V�Q��SXQ^SU\\_b�
_b��UhUSedYfU�ZeTWU��d_�Qcce]U�c_]U�_V�dXU
3XYUV�:ecdYSU�c�^QdY_^Q\�\UQTUbcXY`�bUc`_^cY�
RY\YdYUc�S_e\T�RU�bUfYcYdUT�! 

�W� DXU�ZeTYSYQ\�RbQ^SX�cX_e\T�`b_dUSd�dXU
S_bU�TUSYcY_^Q\�Y^TU`U^TU^SU�_V�ZeTWUc�Y^�Q
fQcd\i�Uh`Q^TUT�QT]Y^YcdbQdYfU�Y^VbQcdbeS�
debU�ce``_bdY^W�dXU�_`UbQdY_^�_V�SXQ]RUbc�
S_ebdb__]c��Q^T�ZeTYSYQ\�QSdYfYdYUc�

1�WbUQd\i�Uh`Q^TUT�VUTUbQ\�S_ebd
cicdU]�S_e\T�Ve^SdY_^�UVVYSYU^d\i�_^\i�gYdX�Q
cY]Y\Qb�Uh`Q^cY_^�_V�dXU�S_ebdc��QT]Y^YcdbQ�
dYfU�Q``QbQdec���CeSX�Q^�Uh`Q^cY_^�cX_e\T�RU
QSS_]`\YcXUT��X_gUfUb��gYdX_ed�Q^i�\_cc
_V�ZeTYSYQ\�Qed_^_]i�gYdX�bUc`USd�d_�dXU�RQ�
cYS�cU`QbQdY_^�_V�`_gUbc�Q]_^W�dXU�dXbUU
RbQ^SXUc���9^�VQSd��YV�dXU�ZeTYSYQbi�gUbU�d_
WQY^�S_^db_\�_V�Ydc�_g^�c`QSU��VQSY\YdYUc��Q^T
cUSebYdi�`b_WbQ]c��Q^T�bUdbYUfU�Vb_]�dXU
UhUSedYfU�RbQ^SX�dXU�QT]Y^YcdbQdY_^�_V�RQ^[�
be`dSi�UcdQdUc��Qc�bUS_]]U^TUT�QR_fU��dXU
S_ebdc�g_e\T�RUS_]U�Q�ceRcdQ^dYQ\�QT]Y^�
YcdbQdYfU�U^dYdi�gYdXY^�dXU�W_fUb^]U^d
WU^UbQ\\i�

9d�cUU]c�\Y[U\i��X_gUfUb��dXQd�ceSX
Q^�Uh`Q^TUT�VUTUbQ\�S_ebd�cicdU]�g_e\T
RU�e^TUb�Y^SbUQcUT�S_^WbUccY_^Q\�cSbedY^i
dXb_eWX�QedX_bYjQdY_^c��Q``b_`bYQdY_^c�
Q^T�_fUbcYWXd���DXU�UhUSedYfU�RbQ^SX�Q\c_
g_e\T�RU�dU]`dUT�d_�cUU[�WbUQdUb�QedX_bYdi
d_�]_^Yd_b�ZeTYSYQ\�RbQ^SX�_`UbQdY_^c�Y^�dXU
^Q]U�_V�W_fUb^]U^d�gYTU�US_^_]i���GYdXY^
dXU�ZeTYSYQ\�RbQ^SX�YdcU\V��UcdQR\YcX]U^d�_V
cdb_^W��SU^dbQ\YjUT�QT]Y^YcdbQdY_^�]YWXd�Y]�
`Y^WU�_^�ZeTYSYQ\�Y^TU`U^TU^SU�YV�dXU�^Ug

                                                          
! ��3V��BECC5<<�B��G855<5B���7?B4?>�25B=1>D�
6545B1<�3?EBD�7?F5B>1>35�$'�&"���6UTUbQ\�:eTYSYQ\
3U^dUb�!))$���TYcSeccY^W�dXU�YTUQ�_V�Q^��UhUSedYfU�ZeTWU�
V_b�dXU�VUTUbQ\�S_ebdc��
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���

QT]Y^YcdbQd_bc�cUU[�d_�Y]`_cU�e^YV_b]Ydi�Y^
dXU�dY]Y^W�Q^T�V_b]�_V�ZeTWUc��TUSYcY_^c�

5fU^�gYdX_ed�Y^SbUQcUT�_fUbcYWXd�
dXUbU�g_e\T�RU�c_]U�bYc[�_V�Ub_cY_^�_V�dXU
Y^TU`U^TU^SU�_V�dXU�Y^TYfYTeQ\�ZeTWU�c�QT�
]Y^YcdbQdYfU�TUSYcY_^�]Q[Y^W���1\dX_eWX
bUWY_^Q\�Q^T�\_SQ\�QT]Y^YcdbQdYfU�cdbeSdebUc
]YWXd�fYdYQdU�c_]U�_V�dXU�TQ^WUbc�_V�Q�fQcd\i
Y^SbUQcUT�SU^dbQ\�ce``_bd�cdbeSdebU��SXQ^WUc
Y^cdYdedUT�Qd�UYdXUb�dXU�^QdY_^Q\�_b�bUWY_^Q\
\UfU\�SUbdQY^\i�g_e\T�QVVUSd�_^W_Y^W�\_SQ\
S_ebd�_`UbQdY_^c���BUc_ebSU�TU]Q^Tc�]QTU
Ri�Q�ZeTYSYQbi�_V�UfU^�#�   �\YVU�dU^ebUT
ZeTWUc�g_e\T�\Y[U\i�cdbQY^�dXU�SQ`QSYdi�_V�dXU
ZeTYSYQ\�ce``_bd�cdbeSdebU�d_�`b_fYTU�dXU�di`U
_V�`Ubc_^Q\YjUT�cUbfYSUc�ZeTWUc�SebbU^d\i
bUSUYfU���7bUQdUb�cdQ^TQbTYjQdY_^�Q^T�\Ucc
b__]�V_b�UhSU`dY_^c�d_�QT]Y^YcdbQdYfU�be\Uc
g_e\T�`b_RQR\i�V\_g�Vb_]�dXU�S_]RY^QdY_^
_V�\QbWU�^e]RUbc�Q^T�bU\QdYfU\i�bUTeSUT�bU�
c_ebSUc���E^TUb�dXUcU�SYbSe]cdQ^SUc��dXU
ZeTYSYQbi�gY\\�VQSU�Q�]QZ_b�SXQ\\U^WU�Y^�`b_�
dUSdY^W�dXU�S_bU�TUSYcY_^Q\�Y^TU`U^TU^SU�_V
ZeTWUc�Vb_]�dX_cU�bUc`_^cYR\U�V_b�]Q^QWY^W
dXU�UaeY`]U^d��ce``\YUc��Q^T�bUY]RebcU�
]U^dc�dXQd�S_^cdYdedU�dXU�QT]Y^YcdbQdYfU
Y^VbQcdbeSdebU�_V�SXQ]RUbc��S_ebdb__]c��Q^T
ZeTYSYQ\�QSdYfYdYUc�WU^UbQ\\i�

�X� DXU�Q\\_SQdY_^�_V�`_\YSi�]Q[Y^W
Q^T�QT]Y^YcdbQdYfU�QedX_bYdi�cX_e\T�RU�bUU�
fQ\eQdUT���9V�ceRcdQ^dYQ\�bUQ\\_SQdY_^�_V
W_fUb^Q^SU�QedX_bYdi�RUS_]Uc�^USUccQbi�
dXU�Q\dUb^QdYfUc�d_�RU�S_^cYTUbUT�cX_e\T�Y^�
S\eTU±

�!� S_^SU^dbQdY^W�QedX_bYdi�Y^�VUgUb�XQ^Tc
Qd�Q\\�\UfU\c�

�"� SU^dbQ\YjY^W�QedX_bYdi�Qd�dXU�^QdY_^Q\
\UfU\��Q^T

�#� TUSU^dbQ\YjY^W�QedX_bYdi�d_�bUWY_^Q\�_b
\_SQ\�\UfU\c�

5fU^�Y^�Q�WbUQd\i�Uh`Q^TUT�ZeTYSYQbi�
^QdY_^Q\�W_fUb^Q^SU�Y^cdYdedY_^c�cX_e\T

X_^_b�dXU�`bY^SY`\U�dXQd�bUWY_^Q\�Q^T�\_SQ\
]QddUbc�cX_e\T�RU�TUSYTUT�Qd�bUWY_^Q\�Q^T
\_SQ\�\UfU\c���DXYc�`bY^SY`\U�Qcce]Uc�dXU�`b_�
SUTebUc�V_b�UcdQR\YcXY^W�bU`bUcU^dQdYfU
W_fUb^Q^SU�QbU�VQYb��Q^T�QbU�`UbSUYfUT�d_�RU
VQYb��Ri�ZeTWUc�WU^UbQ\\i���9^�dXQd�cSU^QbY_�
Q^�Q``b_`bYQdU�RQ\Q^SU�_V�QedX_bYdi�Q]_^W
S_ebd�\UfU\c�SQ^�RU�cecdQY^UT��UfU^�dX_eWX�Yd
gY\\�TYVVUb�Vb_]�dXU�SebbU^d�RQ\Q^SU���2ed
dXUbU�]Qi�RU�Q�^UUT�V_b�WbUQdUb�UhUSedYfU
QedX_bYdi�^QdY_^Q\\i��Qc�gU\\�Qc�bUWY_^Q\\i�
Zecd�Ri�fYbdeU�_V�dXU�WbUQdUb�^e]RUbc�_V�`U_�
`\U�gX_cU�`UbV_b]Q^SU�]ecd�RU�]_^Yd_bUT
Q^T�gX_cU�^UUTc�Q^T�\UWYdY]QdU�Y^dUbUcdc
]ecd�RU�]Ud�

DXU�QSSebQdU��bU\YQR\U�Q^T�UVVYSYU^d
SXQ^^U\Y^W�_V�Y^`ed�QR_ed�W_fUb^Q^SU�aeUc�
dY_^c�gY\\�XQfU�d_�RU�UcdQR\YcXUT�gYdXY^�UQSX
\UfU\�_V�W_fUb^Q^SU�Q^T�RUdgUU^�dXU]���DXYc
gY\\�bUaeYbU�]_bU�W_fUb^Q^SU��Q``QbQdec��
gXYSX�gY\\�SbUQdU�^Ug�_fUbXUQT�S_cdc�

5fU^�Qc�Q�fQcd�Uh`Q^cY_^�Y^�dXU�ZeTY�
SYQbi�gY\\�U^S_ebQWU�Q�dXbecd�d_gQbT
Y^SbUQcUT�SU^dbQ\YjQdY_^��Yd�gY\\�Q\c_�`b_]_dU
S_e^dUbfQY\Y^W�`bUccebU�V_b�QccYW^Y^W�]_bU
bUWY_^Q\�W_fUb^Q^SU�QedX_bYdi�d_�dXU�SYb�
SeYdc±YV�dXU�bUWY_^Q\�SYbSeYd�cdbeSdebU
cebfYfUc�ceSX�Wb_gdX��3YbSeYdc�Qc�\QbWU�Qc
d_TQi�c�U^dYbU�VUTUbQ\�Q``U\\QdU�RU^SX�]Qi
`bUcU^d�`_gUbVe\�QbWe]U^dc�V_b�ceRcdQ^dYQ\
bUQ\\_SQdY_^�_V�QedX_bYdi�d_�dXU�SYbSeYd�\UfU\�
Y^S\eTY^W�TYbUSd�QedX_bYdi�d_�cUU[�Q^T�_R\Y�
WQdU�Q``b_`bYQdY_^c��bQdXUb�dXQ^�_^\i
TU\UWQdUT�QedX_bYdi�d_�Uh`U^T�Q``b_`bYQdUT
]_^Ui��

$SSRLQWLQJ�$UWLFOH�,,,�-XGJHV

9V�ZeTYSYQ\�fQSQ^SYUc�SQ^^_d�RU�VY\\UT
Uh`UTYdY_ec\i��TYcQR\Y^W�dXU�ZeTYSYQbi�Q^T
\UQfY^W�^_�_dXUb�fYQR\U�bU]UTi��dXU�`_\YdYSQ\
RbQ^SXUc�]Qi�XQfU�d_�S_^cYTUb�Q\dUb^QdYfU
]UdX_Tc�V_b�Q``_Y^dY^W�1bdYS\U�999�ZeTWUc
dXQd�_dXUbgYcU�g_e\T�RU�e^QSSU`dQR\U��UfU^
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���

YV�S_^cdYdedY_^Q\�bUfYcY_^�Yc�bUaeYbUT����6_b
UhQ]`\U*

�Q� DXU�@bUcYTU^d�Q^T�dXU�CU^QdU�]YWXd
UQSX�RU�QedX_bYjUT�d_�QSd�Q\_^U�Y^�VY\\Y^W
ZeTWUcXY`c�dXQd�bU]QY^�fQSQ^d�TeU�d_�Y^QS�
dY_^�Ri�dXU�_dXUb�RbQ^SX�Y^�^_]Y^QdY^W�_b
S_^VYb]Y^W�^Ug�ZeTWUc���6_b�UhQ]`\U±

�!� ZeTYSYQ\�^_]Y^QdY_^c�]YWXd�RU�S_^�
VYb]UT�Qed_]QdYSQ\\i��_b�bUSUcc
Q``_Y^d]U^dc�S_^dY^eUT�Y^�UVVUSd
e^dY\�fQSQ^SYUc�QbU�VY\\UT��YV�dXU�CU^QdU
VQY\c�d_�QSd�_^�^_]Y^QdY_^c�gYdXY^�Q
`bUcSbYRUT�dY]U+�Q^T

�"� dXU�CU^QdU�]YWXd�Q``_Y^d�ZeTWUc�ceQ
c`_^dU�YV�dXU�@bUcYTU^d�VQY\c�d_�ceR]Yd
Q�^_]Y^QdY_^��_b�]Q[U�Q�bUSUcc�Q`�
`_Y^d]U^d��gYdXY^�Q�`bUcSbYRUT�`UbY_T
QVdUb�Q�fQSQ^Si�QbYcUc�

DXYc�Q\dUb^QdYfU�Yc�`bU]YcUT�_^�dXU
\Y[U\YX__T�dXQd�dXU�`bUcU^d�ZeTYSYQ\�Q``_Y^d�
]U^d�`b_SUcc�g_e\T�RU�_fUbgXU\]UT�Ri�dXU
]QccYfU�Y^SbUQcU�Y^�dXU�cYjU�_V�dXU�VUTUbQ\
ZeTYSYQbi�Q^dYSY`QdUT�Ri�c_]U�V_bUSQcdc���9V
dXQd�`b_SUcc�SQ^^_d�S_^dY^eU�d_�Ve^SdY_^��dXU
^UUT�d_�S_^cYTUb�Q^�Q``b_QSX�_V�dXU�[Y^T
TYcSeccUT�XUbU�g_e\T�RU�S\UQb�

DXYc�Q``b_QSX�g_e\T�`ed��dUUdX��Y^
Q^i�cdQded_bi�dY]U�\Y]Ydc�Y]`_cUT�_^�dXU
@bUcYTU^d�Q^T�dXU�CU^QdU�gYdX�bUWQbT�d_
]Q[Y^W�ZeTYSYQ\�Q``_Y^d]U^dc���9d�^_d�_^\i
]YWXd�`b_fYTU�Y]`Udec�V_b��]_bU�UVVYSYU^d
`b_SUTebUc�Red�Q\c_�U^S_ebQWU�bUc_\edY_^�_V
`_\YdYSQ\�TYc`edUc�dXQd�`_cd`_^U�^_]Y^UU�cU�
\USdY_^�Q^T�S_^VYb]QdY_^�`b_SUUTY^Wc���DXYc
Q``b_QSX�]Qi��_V�S_ebcU��SbUQdU�QTTYdY_^Q\
`b_R\U]c�Y^�dXU�Q``_Y^d]U^d�`b_SUcc�

1\dX_eWX�TU\Qic�c_]UdY]Uc�_SSeb
Y^�_RdQY^Y^W�`bUcYTU^dYQ\�TUSYcY_^c�_b�Y^
cSXUTe\Y^W�CU^QdU�S_]]YddUU�_b�V\__b�QSdY_^�
]eSX�_V�dXU�TU\Qi�Y^�VY\\Y^W�ZeTYSYQ\�fQSQ^�
SYUc�QbYcUc�Qd�dXU�`bU\Y]Y^Qbi�cdQWUc�Y^�gXYSX
UhUSedYfU�Q^T�\UWYc\QdYfU�RbQ^SX�cdQVV

YTU^dYVi�Q^T�bUfYUg�`_dU^dYQ\�_b�QSdeQ\
^_]Y^UUc���2i�V_SecY^W�c_\U\i�_^�dXU�U^T
bUce\d��Q�]USXQ^Yc]�dXQd�U\Y]Y^QdUc�UYdXUb
dXU�@bUcYTU^d�_b�dXU�CU^QdU�Vb_]�dXU�Q`�
`_Y^d]U^d�`b_SUcc�Y^�dXU�UfU^d�_V�TU\Qi
]YWXd�cUbfU�_^\i�Y^TYbUSd\i�d_�Uh`UTYdU�dXU
^USUccQbi�cdQVV�g_b[���DXec��bQdXUb�dXQ^�VQ�
SY\YdQdU�Q�TUcYbQR\U�_edS_]U��dXYc�Q``b_QSX
]YWXd�cY]`\i�U^S_ebQWU�XQcdi��Y\\�S_^cYT�
UbUT�QSdY_^�Ri�R_dX�`QbdYUc�

<UWYc\QdY_^�dXQd�bUQ\\_SQdUc�dXU�`_gUb
d_�Q``_Y^d�1bdYS\U�999�ZeTWUc�bQYcUc�cUbY_ec
S_^cdYdedY_^Q\�S_^SUb^c���<Y[U�_dXUb�VUTUbQ\
_VVYSUbc��ZeTWUc�]ecd�RU�Q``_Y^dUT�Y^�QSS_b�
TQ^SU�gYdX�dXU��1``_Y^d]U^dc�3\QecU���E�C�
3_^cd��Qbd��99����"��S\��"��gXYSX�QedX_bYjUc�dXU
@bUcYTU^d�d_��^_]Y^QdU��Q^T�Ri�Q^T�gYdX�dXU
1TfYSU�Q^T�3_^cU^d�_V�dXU�CU^QdU��������Q`�
`_Y^d�1]RQccQT_bc��_dXUb�`eR\YS�=Y^YcdUbc
Q^T�3_^ce\c��:eTWUc�_V�dXU�ce`bU]U�3_ebd�
Q^T�Q\\�_dXUb�?VVYSUbc�_V�dXU�E^YdUT�CdQdUc�
gX_cU�1``_Y^d]U^dc�QbU�^_d�XUbUY^�_dXUb�
gYcU�`b_fYTUT�V_b��Q^T�gXYSX�cXQ\\�RU
UcdQR\YcXUT�Ri�<Qg����1\dX_eWX�dXQd�S\QecU
Q\c_�`Ub]Ydc�3_^WbUcc�d_�fUcd�dXU�Q``_Y^d�
]U^d�_V��Y^VUbY_b��_VVYSUbc��Y^�dXU�@bUcYTU^d
Q\_^U��Y^�dXU�3_ebdc�_V�<Qg��_b�Y^�dXU�8UQTc
_V�4U`Qbd]U^dc���dXU�\UWYc\QdYfU�RbQ^SX�SQ^�
^_d�bUcUbfU�d_�YdcU\V�dXU�`_gUb�d_�Q``_Y^d
�_VVYSUbc�_V�dXU�E^YdUT�CdQdUc��!!���DXUbUV_bU�
^_�cdQdedU�SQ^�QedX_bYjU�dXU�CU^QdU�d_�QSd�_^
Ydc�_g^�Y^YdYQdYfU�Y^�]Q[Y^W�ZeTYSYQ\�Q`�
`_Y^d]U^dc�

DXU�S_^cdYdedY_^Q\�YcceU�T_Uc�^_d
U^T�dXUbU���1\dX_eWX�dXU�]QddUb�XQc�^UfUb
RUU^�QTZeTYSQdUT��Q�`UbceQcYfU�QbWe]U^d�SQ^
RU�]QTU�dXQd�1bdYS\U�999�ZeTWUc�QbU��`bY^�
SY`Q\���^_d��Y^VUbY_b��!"�_VVYSUbc�gX_]�dXU

                                                          
!!��2eS[\Ui�f��FQ\U_��$"$�E�C��!��!#"�##��!)'&����1c�TU�
VY^UT�Ri�dXU�Ce`bU]U�3_ebd���_VVYSUbc�_V�dXU�E^YdUT�CdQdUc�
Y^S\eTU��Q^i�Q``_Y^dUU�UhUbSYcY^W�cYW^YVYSQ^d�QedX_bYdi
`ebceQ^d�d_�dXU�\Qgc�_V�dXU�E^YdUT�CdQdUc����9T��Qd�!"&�
!"��1T]YddUT\i��SYbSeYd��TYcdbYSd�Q^T�3_ebd�_V�9^dUb^QdY_^Q\
DbQTU�ZeTWUc�cYd�_^��Y^VUbY_b�S_ebdc��UcdQR\YcXUT�Ri�3_^�
WbUcc�e^TUb�1bdYS\U�999��CUSdY_^�!�_V�dXU�3_^cdYdedY_^���CUU
=_bbYc_^�f��?\c_^��$('�E�C��&%$��'!)�" ��!)((���CSQ\YQ��:��
TYccU^dY^W���dXU�3_^cdYdedY_^�c�ecU�_V��Y^VUbY_b��Y^�dXQd
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���

@bUcYTU^d�]ecd�^_]Y^QdU�Q^T�dXU�CU^QdU�S_^�
VYb]�!#��9V�c_��Q^i�cdQdedU�`eb`_bdY^W�d_
QedX_bYjU�`bUcYTU^dYQ\�Q``_Y^d]U^d�_V�ZeTWUc
gYdX_ed�CU^QdU�S_^VYb]QdY_^��_b�Q``_Y^d�
]U^d�Ri�Q^i�_VVYSUb�_b�QedX_bYdi�_dXUb�dXQ^
dXU�@bUcYTU^d��g_e\T�RU�Y^fQ\YT�e^TUb�dXU
1``_Y^d]U^dc�3\QecU�QRcU^d�Q�S_^cdYdedY_^Q\
Q]U^T]U^d�!$

�R� DXU�:eTYSYQ\�3_^VUbU^SU��_b�Y^TYfYTeQ\
S_ebdc��]YWXd�TUcYW^QdU�dU]`_bQbi�ZeTWUc�d_
UhUbSYcU�1bdYS\U�999�ZebYcTYSdY_^�gXU^UfUb
SYbSeYd�_b�TYcdbYSd�ZeTWUcXY`c�bU]QY^�fQSQ^d
RUi_^T�Q�`bUcSbYRUT�dY]U�Q^T�dXU�QVVUSdUT
S_ebd�TU]_^cdbQdUc�Q^�ebWU^d�^UUT�V_b�QTTY�
dY_^Q\�ZeTWU�`_gUb�dXQd�SQ^^_d�RU�]Ud
_dXUbgYcU�dXb_eWX�UhYcdY^W�bUc_ebSUc�

                                                                                       
S_^dUhd��`\QY^\i�S_^^_dUc�Q�bU\QdY_^cXY`�_V�ceR_bTY^QdY_^���
2ed��Vb_]�dXU�UQb\i�TQic�_V�dXU�BU`eR\YS��KdMXU�`bQSdYSQ\
S_^cdbeSdY_^�XQc�e^YV_b]\i�RUU^�dXQd�KZeTWUc�_V�dXU�Y^VUbY_b
S_ebdcM�QbU�^_d�������Y^VUbY_b�_VVYSUbc�����GUYcc�f��E^YdUT
CdQdUc��!!$�C��3d��'%"��'&(�^�'��!))$���C_edUb��:���S_^Seb�
bY^W���SYdY^W�#�:?C5@8�CD?BI��3?==5>D1B95C�?>�D85

3?>CD9DED9?>�$%&�^�!��!(##�����9^TUUT��dXU�Ce`bU]U
3_ebd�c�bUSU^d�Y^dUb`bUdQdY_^�_V�dXU�1``_Y^d]U^dc�3\QecU
ceWWUcdc�dXQd�Q^��Y^VUbY_b�_VVYSUb��]ecd�RU��d_�c_]U�TUWbUU
�Y^VUbY_b��Y^�bQ^[�Q^T�QedX_bYdi���XQfU�`_gUb�d_��`UbV_b]
_^\i�SUbdQY^��\Y]YdUT�TedYUc���X_\T�Q^�_VVYSU��\Y]YdUT�Y^�Ze�
bYcTYSdY_^����Q^T��U^Z_i���\Y]YdUT�������dU^ebU�±QddbYRedUc�^_d
UQcY\i�bUS_^SY\UT�gYdX�dXU�Y^TU`U^TU^d�cdQdec�Q^T�Rb_QT
QedX_bYdi�_V�SYbSeYd��TYcdbYSd�Q^T�3_ebd�_V�9^dUb^QdY_^Q\
DbQTU�ZeTWUc���CUU�=_bbYc_^��$('�E�C��Qd�&'!�'"
�e`X_\TY^W�S_ebd�Q``_Y^d]U^d�_V��Y^TU`U^TU^d�S_e^cU\c�
e^TUb�dXU�5dXYSc�Y^�7_fUb^]U^d�1Sd��
!#��1^�UhSU`dY_^�d_�dXYc�be\U�Q``\YUc�Y^�dXU�S_^dUhd�_V
�bUSUcc��Q``_Y^d]U^dc�e^TUb�QbdYS\U�99��cUSdY_^�"��S\QecU�#�
?^�dg_�_SSQcY_^c��S_ebdc�_V�Q``UQ\c�XQfU�e`XU\T�dXU�XYc�
d_bYSQ\�`bQSdYSU�_V�ecY^W�dXU�bUSUcc�Q``_Y^d]U^d�`_gUb�d_
VY\\�ZeTYSYQ\�fQSQ^SYUc�`U^TY^W�dXU�S_]`\UdY_^�_V�CU^QdU
QSdY_^�_^�dXU�@bUcYTU^d�c�^_]Y^QdY_^c���CUU�E^YdUT�CdQdUc�f�
G__T\Ui��'%!�6�"T�!  (��)dX�3Yb��!)(%���U^�RQ^S���SUbd�
TU^YUT��$'%�E�C��! $(��!)(&�+�E^YdUT�CdQdUc�f��1\\_SS_�
# %�6�"T�' $��"T�3Yb��!)&"���SUbd��TU^YUT��#'!�E�C��)&$
�!)&#��
!$��1�TYVVUbU^d�aeUcdY_^�]YWXd�RU�`bUcU^dUT�Ri�Q�`_\YSi�e^�
TUb�gXYSX�ZeTYSYQ\�^_]Y^QdY_^c�QbU�TUU]UT�S_^VYb]UT
gYdX_ed�V_b]Q\�QSdY_^�YV�dXU�CU^QdU�VQY\c�d_�QSd�_^�dXU]
gYdXY^�Q�`bUcSbYRUT�dY]U�`UbY_T���CY^SU�UQSX�8_ecU�_V�3_^�
WbUcc�`_ccUccUc�Rb_QT�QedX_bYdi�d_��TUdUb]Y^U�dXU�Be\Uc�_V
Ydc�@b_SUUTY^Wc���E�C��3?>CD��Qbd��9����%��S\��"���Yd�cUU]c
`\QecYR\U�dXQd�dXU�CU^QdU�]YWXd�QT_`d�Q�be\U��_b�S_^cU^d�d_
\UWYc\QdY_^��dXQd�UYdXUb�]Q[Uc�S_^VYb]QdY_^��Qed_]QdYS��_b
QSS_bTc�Q�^_]Y^QdY_^�`bY_bYdi�_fUb�Q\\�_dXUb�RecY^Ucc��dXec
bUaeYbY^W�c_]U�[Y^T�_V�QSdY_^��YV�dXU�CU^QdU�T_Uc�^_d�S_^�
VYb]�_b�bUZUSd�Q�ZeTYSYQ\�^_]Y^UU�gYdXY^�Q�SUbdQY^�dY]U�QVdUb
XYc�_b�XUb�^Q]U�Yc�bUSUYfUT�

<Y[U�dXU�`bUSUTY^W�_`dY_^��Q�]UQcebU
dXQd�Q\\_gc�dXU�S_ebdc�d_�VY\\�ZeTYSYQ\�fQ�
SQ^SYUc�g_e\T�U^S_ebQWU�dXU�_dXUb�dg_
RbQ^SXUc�d_�QSd�]_bU�`b_]`d\i�Y^�^_]Y^Qd�
Y^W�Q^T�S_^VYb]Y^W�ZeTWUc���1\dX_eWX�Yd�Yc
e^\Y[U\i�dXQd�UYdXUb�dXU�@bUcYTU^d�_b�dXU�CU^�
QdU�g_e\T�bU\Y^aeYcX�dXU�`_gUb�d_
Q``_Y^d�ZeTWUc��dXUi�]YWXd�VY^T�Yd�]_bU�QS�
SU`dQR\U�d_�WbQ^d�S_ebdc�dXU�QedX_bYdi�d_
]Q[U�Y^dUbY]�Q``_Y^d]U^dc��`QbdYSe\Qb\i�YV
ceSX�QedX_bYdi�Yc�bUcUbfUT�V_b�VY\\Y^W�fQSQ^�
SYUc�Y^�UhYWU^d�SYbSe]cdQ^SUc���1^�Q^Q\_Wi
d_�dXQd�Q``b_QSX�Yc�dXU�`b_SUTebU�Ri�gXYSX
TYcdbYSd�S_ebdc�]Qi�Q``_Y^d�Q�`Ubc_^�d_�cUbfU
Qc�E^YdUT�CdQdUc�1dd_b^Ui�e^dY\�Q�fQSQ^Si�Y^
dXQd�`_cYdY_^�Yc�VY\\UT�Y^�dXU�_bTY^Qbi�]Q^�
^Ub�!%��DXU�[Ui�TYVVUbU^SU��_V�S_ebcU��Yc�dXQd
UhUSedYfU�RbQ^SX�_VVYSYQ\c�T_�^_d�XQfU�S_^�
cdYdedY_^Q\\i�`b_dUSdUT�dU^ebU�

1c�Q�]UQ^c�_V�U^cebY^W�dXQd�ZeTYSYQ\
fQSQ^SYUc�QbU�VY\\UT��dX_eWX��dXU�edY\Ydi�_V
dXYc�c_\edY_^�Yc�e^SUbdQY^���1�S_ebd�cUU[Y^W�d_
Q``_Y^d�Q�ZeTWU�d_�cUbfU�_^�Q�`Ub]Q^U^d�_b
Y^dUbY]�RQcYc�g_e\T�bUaeYbU�dXU�cQ]U�YV�^_d
Q�WbUQdUb�Q]_e^d�_V�dY]U�d_�YTU^dYVi�Q^T
cSbUU^�`_ccYR\U�SQ^TYTQdUc���1\dX_eWX�c_]U
dY]U�]YWXd�RU�cQfUT�YV�`Ubc_^c�Q\bUQTi
cUbfY^W�Qc�^_^�\YVU�dU^ebUT�ZeTWUc�gUbU�Q`�
`_Y^dUT��Q^�629�RQS[Wb_e^T�Y^fUcdYWQdY_^
]YWXd�cdY\\�RU�bUaeYbUT��Qd�\UQcd�d_�e`TQdU�dXU
Y^V_b]QdY_^�_^�VY\U�!&��D_�Qf_YT�dXU�^UUT�V_b
Q�Ve\\�RQS[Wb_e^T�Y^fUcdYWQdY_^��Q�S_ebd�_b
_dXUb�ZeTYSYQ\�RbQ^SX�QedX_bYdi�S_e\T�UYdXUb
QccYW^�Q�RQ^[be`dSi�ZeTWU�_b�]QWYcdbQdU
ZeTWU�d_�cYd�dU]`_bQbY\i�_^�dXU�QVVUSdUT
S_ebd��_b�Q``_Y^d�Q�c`USYQ\�]QcdUb�d_�S_^TeSd
c`USYVYUT�`b_SUUTY^Wc���DXU�Ve^TQ]U^dQ\
`b_R\U]�gYdX�UYdXUb�]UdX_T�g_e\T�RU�dXU
ZeTYSYQ\�_VVYSUb�c�\Y]YdUT�dU^ebU�Q^T�e^`b_�
dUSdUT�S_]`U^cQdY_^±VQSd_bc�dXQd��e^TUb

                                                          
!%����CUU�"(�E�C�3����%$&�T���!)((��
!&���CUU��U�W���7bQ^VY^Q^SYUbQ��C�1��f��>_bTRUbW��$)"�E�C��##
�!)()�+�36D3�f��CSX_b��$'(�E�C��(##��!)(&�+�>_bdXUb^
@Y`U\Y^U�3_^cd��3_��f��=QbQdX_^�@Y`U�<Y^U�3_���$%(�E�C�
% ��!)("��
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UhYcdY^W�\Qg��S_e\T�`bUS\eTU�UhUbSYcU�_V
Ve\\�1bdYS\U�999�ZebYcTYSdY_^�

1WQY^��dXU�YTUQ�_V�Q^�Q\dUb^QdYfU�_b
�RQS[e`��]USXQ^Yc]�V_b�]Q[Y^W�ZeTYSYQ\
Q``_Y^d]U^dc�`bUcU^dc�TYVVYSe\d�S_^cdYde�
dY_^Q\�aeUcdY_^c���<UWYc\QdY_^�dXQd�cXYVdc�dXU
`_gUb�_V�Q``_Y^dY^W�ZeTWUc�d_�Q�S_ebd�_b
_dXUb�ZeTYSYQ\�RbQ^SX�QedX_bYdi�g_e\T�`_cU
dXU�cQ]U�YcceU�_V�gXUdXUb�Q�\YVU�dU^ebUT�1b�
dYS\U�999�ZeTWU�SQ^�RU�Q^��Y^VUbY_b�_VVYSUb�
gYdXY^�dXU�]UQ^Y^W�_V�dXU�1``_Y^d]U^dc
3\QecU���9^�QTTYdY_^��dXU�1bdYS\U�999�bUaeYbU�
]U^dc�_V��W__T�RUXQfY_b��dU^ebU�Q^T
e^TY]Y^YcXUT�S_]`U^cQdY_^�`bUS\eTU�3_^�
WbUcc�Vb_]�QedX_bYjY^W�Y^dUbY]��Y�U���\Y]YdUT�
dUb]��Q``_Y^d]U^dc�d_�dXU�RU^SX�!'

                                                          
!'��E�C��3?>CD��Qbd��999����!���1\dX_eWX�bUSUcc�Q``_Y^d]U^dc
d_�dXU�RU^SX��cUU�^_dU�!#�ce`bQ��QbU�\Y]YdUT�Y^�TebQdY_^�
dXUi�QbU�RQcUT�_^�Uh`bUcc�S_^cdYdedY_^Q\�\Q^WeQWU���CUU
E^YdUT�CdQdUc�f��G__T\Ui��'%!�6�"T�Qd�! !$���GU�]ecd
dXUbUV_bU�fYUg�dXU�bUSUcc�Q``_Y^dUU�������Qc�dXU�UhdbQ_bTY^Qbi
UhSU`dY_^�d_�dXU�`bUcSbY`dY_^c�_V�QbdYS\U�999����

&RQFOXVLRQ

DXYc�SXQ`dUb�XQc�V_SecUT�_^�Q\dUb^Q�
dYfUc�dXQd�cX_e\T�RU�S_^Vb_^dUT�YV�dXU�\Ucc
Ve^TQ]U^dQ\�SXQ^WUc�_ed\Y^UT�Y^�dXYc�`\Q^
`b_fU�Y^QTUaeQdU�d_�Q\\_g�dXU�S_ebdc�d_�]UUd
dXU�cdbUccUc�_V�Q^�Y^SbUQcY^W�SQcU\_QT���DXUcU
QbU�cdbQdUWYUc�dXQd�]ecd�RU�S_^cYTUbUT�YV�dXU
S_ebdc�QbU�d_�RU�`bU`QbUT�V_b�dXU�VedebU��Red
dXUi�cX_e\T�RU�`ebceUT�_^\i�YV�UccU^dYQ\�d_
]QY^dQY^Y^W�Q�fYQR\U�ZeTYSYQ\�cicdU]���DXU
`bU]YcU�_V�dXYc�`\Q^�Yc�dXQd�bQ`YT�Q^T�TbQcdYS
SXQ^WU�Y^�dXU�VUTUbQ\�S_ebd�cicdU]�Yc�^UYdXUb
TUcYbQR\U�^_b�^USUccQbi�d_TQi���>_^UdXU\Ucc�
Yd�Yc�`beTU^d�d_�YTU^dYVi�`_ccYR\U�Q\dUb^QdYfUc
cX_e\T�dXU�`\Q^�c�fYcY_^�^_d�RU�QSXYUfUT�
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���

&KDSWHU���
,PSOHPHQWDWLRQ

DQG�)XWXUH�3ODQQLQJ

89C�`\Q^�Yc�Red�Q�VYbcd�cdU`�Y^�`bU�
`QbY^W�V_b�dXU�SXQ\\U^WUc�QXUQT���9d
QTTbUccUc�dXU�Ve^TQ]U^dQ\c�_V�VUTUbQ\

S_ebd�ZebYcTYSdY_^��QTZeTYSQdYfU�cdbeSdebU�
W_fUb^Q^SU��Q^T�bUc_ebSU�Q\\_SQdY_^�Qc�Q
V_e^TQdY_^�V_b�TUfU\_`Y^W�VedebU�Y^YdYQdYfUc�
9^�]Q^i�bUc`USdc��dXU�`\Q^�SXQbdc�_^\i�Q�WU^�
UbQ\�S_ebcU�V_b�dXU�VUTUbQ\�S_ebdc��\UQfY^W
]_cd�TUdQY\c�Q^T�Y]`\U]U^dQdY_^�cdbQdUWYUc
d_�dX_cU�gYdX�TQi�d_�TQi�bUc`_^cYRY\Ydi�V_b
ceSX�]QddUbc���DXU�`\Q^�cX_e\T�RU�Y]`\U�
]U^dUT�dXb_eWX�Q�`b_SUcc�dXQd�Yc�Qc�Rb_QT\i
`QbdYSY`Qd_bi�Qc�dXU�_^U�dXb_eWX�gXYSX�Yd
gQc�TUfU\_`UT�

1\dX_eWX�dXYc�`\Q^�bUS_]]U^Tc
W_Q\c�dXQd�cX_e\T�`b_fU�ecUVe\�d_�ZeTYSYQ\
`_\YSi�]Q[Ubc�Y^�dXU�^UQb�dUb]��dXU�bUQ\
fQ\eU�_V�dXYc�UVV_bd�Yc�dXU�V_e^TQdY_^�Yd�\Qic
V_b�VedebU�`\Q^^Y^W���DXU�`eb`_cU�_V�dXU�`\Q^
Yc�d_�SXQbd�Q�S_ebcU�V_b�dXU�ZeTYSYQ\�RbQ^SX
Qc�Q^�Y^cdYdedY_^���9d�dXUbUV_bU�Qcce]Uc��Q^T
ReY\Tc�e`_^��dXU�`\Q^^Y^W�Q\bUQTi�dQ[Y^W
`\QSU�Y^�:eTYSYQ\�3_^VUbU^SU�S_]]YddUUc�
Qd�dXU�SYbSeYd�\UfU\��Y^�Y^TYfYTeQ\�S_ebdc�_b
_VVYSUc��Q^T�Y^�dXU�S_^dUhd�_V�c`USYVYS�`b_�
WbQ]c�

DXU�VYbcd�`\Q^^Y^W�SiS\U�XQc�`b_�
SUUTUT�RUSQecU�_V�Q�ceRcdQ^dYQ\�S_]]Yd]U^d
_V�dY]U�Q^T�UVV_bd�Ri�:eTYSYQ\�3_^VUbU^SU
S_]]YddUUc�Q^T�_dXUbc���DXU�bUce\d�XQc
RUU^�RU^UVYSYQ\�d_�dXU�VUTUbQ\�S_ebd�cicdU]±
QVV_bTY^W�Yd�Q�bQbU�_``_bde^Ydi�d_�bUQVVYb]�Ydc
S_bU�fQ\eUc�Q^T�]YccY_^��d_�S_^cYTUb�dXU�Ve�
debU�Y]`\YSQdY_^c�_V�`bUcU^d�QSdY_^c�Q^T�d_

TUdUb]Y^U�gXQd�VedebU�S_^TYdY_^c�Yd�g_e\T
\Y[U�d_�cUU�

7KH�3ODQ�DV�D�*XLGH

@\Q^^Y^W�Yc�Q^�Y^dUWbQ\�S_]`_^U^d

_V�UVVUSdYfU�`_\YSi�]Q[Y^WQc�TU]_^�
cdbQdUT�Ri�dXU�Uh`UbYU^SU�_V�^e]Ub_ec
ceSSUccVe\�W_fUb^]U^dQ\�Q^T�RecY^Ucc�_b�
WQ^YjQdY_^c���E^TUb�Q�\_^W�bQ^WU�`\Q^��dXU
:eTYSYQ\�3_^VUbU^SU�Q^T�_dXUb�W_fUb^Q^SU
QedX_bYdYUc�SQ^�TYcSXQbWU�dXUYb�bUc`_^cYRY\Y�
dYUc�QgQbU�_V�X_g�dXUYb�QSdY_^c�QSS_bT�gYdX
WU^UbQ\\i�QSSU`dUT�fQ\eUc���1�`\Q^�Q\c_�WYfUc
TYbUSdY_^�d_�dXU�\UWYc\QdYfU�`b_WbQ]��Q\\_g�
Y^W�dXU�ZeTYSYQbi�c�bU`bUcU^dQdYfUc�d_�bUc`_^T
]_bU�aeYS[\i�Q^T�UVVUSdYfU\i�d_�^Ug�TUfU\�
_`]U^dc���DXYc�`b_QSdYfU�U^WQWU]U^d�_V�dXU
VedebU�QTTc�Q�XUQ\dXi�S_^dUhd�d_�UfUbiTQi
TUSYcY_^c�

1\dX_eWX�dXYc�`\Q^�cUdc�V_bdX�W_Q\c
V_b�dXU�VUTUbQ\�S_ebdc�Y^�Q�^e]RUb�_V�Y]`_b�
dQ^d�QbUQc��Yd�T_Uc�^_d�`eb`_bd�d_�S_fUb�Q\\
d_`YSc�_^�gXYSX�`\Q^^Y^W�TUSYcY_^c�cX_e\T
RU�]QTU���4eU�d_�dY]U�S_^cdbQY^dc��\QS[�_V
S_^cU^cec��Q�^UUT�V_b�VebdXUb�cdeTi��_b�g_b[
RUY^W�S_^TeSdUT�U\cUgXUbU��c_]U�ceRZUSdc
QbU�^_d�QTTbUccUT°_b�^_d�QTTbUccUT�Ve\\i°Y^
dXYc�T_Se]U^d���9d�Yc�Q^dYSY`QdUT�dXQd�S_^dY^�
eUT�UhQ]Y^QdY_^�_V�dX_cU�]QddUbc��Qc�gU\\
Qc�_dXUb�cdeTYUc�RUY^W�S_^TeSdUT�gYdXY^�dXU
VUTUbQ\�S_ebd�cicdU]��Y^S\eTY^W�Uh`UbY]U^�
dQdY_^�e^TUb�dXU�3YfY\�:ecdYSU�BUV_b]�1Sd��

D
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gY\\�`b_TeSU�QTTYdY_^Q\�bUS_]]U^TQdY_^c�d_
RU�Y^S_b`_bQdUT�Y^�VedebU�UTYdY_^c�_V�dXU
`\Q^�

9^�Ydc�TbQVd�V_b]�dXYc�`\Q^�gQc
SYbSe\QdUT�V_b�`eR\YS�S_]]U^d���=Q^i�S_]�
]U^d_bc�]QTU�RU^UVYSYQ\�ceWWUcdY_^c�QR_ed
^Ug�d_`YSc�dXQd�cX_e\T�RU�Y^S\eTUT�_b�QTTY�
dY_^Q\�bUVY^U]U^dc�V_b�YcceUc�dXQd�QbU�dbUQdUT
Y^�dXU�`\Q^���1\dX_eWX�dXU�<_^W�BQ^WU�@\Q^�
^Y^W�3_]]YddUU�S_^cYTUbUT�Q^T�QSSU`dUT
]Q^i�S_]]U^dc�Q^T�ceWWUcdY_^c��]Q^i
_dXUbc�QbU�TUVUbbUT�Qc�d_`YSc�V_b�dXU�^Uhd
`\Q^^Y^W�SiS\U���3UbdQY^�YdU]c�^UUT�d_�RU
bUVUbbUT�d_�dXU�Q``b_`bYQdU�:eTYSYQ\�3_^VUb�
U^SU�S_]]YddUU�V_b�Y^YdYQ\�S_^cYTUbQdY_^
Q^T�`\Q^^Y^W�

1]_^W�dXU�]Q^i�d_`YSc�ceWWUcdUT
V_b�VebdXUb�bUVY^U]U^d�_b�^Ug�S_^cYTUbQdY_^
QbU*

� `b_�cU�\YdYWQdY_^
� ]Qcc�d_bdc
� XQRUQc�S_b`ec�`b_SUTebUc
� T_S[Ud�]Q^QWU]U^d�dUSX^YaeUc
� `b_\YVUbQdY_^�_V�\_SQ\�be\Uc
� S_^dY^eUT�cdeTi�_V�CU^dU^SY^W�7eYTU�

\Y^Uc
� ZebYUc
� W_fUb^Q^SU�bU\QdY_^cXY`�RUdgUU^�ZeTYSYQ\

SYbSeYdc�Q^T�TYcdbYSdc
� \_SQ\�S_ebd�QT]Y^YcdbQdY_^��Y^S\eTY^W�dXU

]UdX_T�V_b�cU\USdY^W�SXYUV�ZeTWUc�
� S_ebd�\YRbQbi�cicdU]
� Y]`QSd�_V�]e\dY�^QdY_^Q\�TYc`edU�bUc�

_\edY_^�]USXQ^Yc]c�UcdQR\YcXUT�Ri
Y^dUb^QdY_^Q\�QWbUU]U^d

� bUS_bTY^W�bU`_bdY^W�_V�ZeTYSYQ\�`b_SUUT�
Y^Wc

� S_ebd�ecUb�VUUc
� bU\QdY_^cXY`�d_�>QdYfU�1]UbYSQ^�S_ebdc

9^�_^U�cU^cU��dXYc�`\Q^�Yc�Q�c^Q`cX_d
_ed\Y^Y^W�dXU�W_Q\c�_V�dXU�VUTUbQ\�S_ebdc
Qd�Q�`QbdYSe\Qb�dY]U���1^T�VebdXUb��d_�]Q[U
S_^dY^eY^W�ecU�_V�dXU�`\Q^�Qc�Q�WeYTU��dXU
ZeTYSYQbi�]ecd�^_d�_^\i�S_^cYTUb�dXU�Y]`QSd

_V�ceRcUaeU^d�UfU^dc�_^�dXU�c`USYVYS�S_^dU^dc
_V�dXU�`\Q^��Red�]ecd�Q\c_�bUfYcYd�dXU�`\Q^�c
RQcYS�`bU]YcUc�Y^�fYUg�_V�Uf_\fY^W�S_^TY�
dY_^c���9^�cX_bd��dXUbU�Yc�Q�S_^dY^eY^W�^UUT�V_b
`\Q^^Y^W�Qd�dXU�^QdY_^Q\��Qc�gU\\�Qc�_dXUb�
\UfU\c�Y^�dXU�ZeTYSYQ\�RbQ^SX�

&RRUGLQDWHG�3ODQQLQJ

GXY\U�Q�^QdY_^Q\�`\Q^�Yc�UccU^dYQ\��Yd
gY\\�^_d�RU�dXU�_^\i�\_^W�bQ^WU�`\Q^^Y^W�Y^�
cdbe]U^d�TUfU\_`UT�Ri�dXU�ZeTYSYQbi���9d�Yc
^UYdXUb�dXU�VYbcd�^_b�dXU�_^\i�_^W_Y^W�`\Q^�
^Y^W�UVV_bd�Y^�dXU�VUTUbQ\�S_ebdc���?dXUb
`\Q^^Y^W�R_TYUc�]Qi�XQfU�Q\bUQTi�RUWe^
\__[Y^W�Y^d_�dXU�Q``b_`bYQdU^Ucc�_V�c`USYVYS
`b_`_cQ\c��Q^T�dXUYb�S_^dY^eUT�UVV_bdc�cX_e\T
RU�U^S_ebQWUT�Q^T�Y^dUWbQdUT�Y^d_�dXU�\QbWUb
`\Q^^Y^W�VbQ]Ug_b[���CeSX�g_b[�Yc�SbYdYSQ\�
Qc�Yc�]QY^dQY^Y^W�`Qbd^UbcXY`c�gYdX�UhdUb^Q\
S_^cdYdeU^SYUc�ceSX�Qc�RQb�_bWQ^YjQdY_^c�
cdQdU�S_ebdc��Q^T�bUcUQbSX�V_e^TQdY_^c�

C_]U�_V�dXU�_dXUb�`\Q^^Y^W�g_b[
^_g�e^TUb�gQi�Y^�dXU�VUTUbQ\�S_ebdc�Y^S\eTUc
dXU�V_\\_gY^W�

-XGLFLDO�&RQIHUHQFH�&RPPLWWHH
3ODQQLQJ

:eTYSYQ\�3_^VUbU^SU�S_]]YddUU
`\Q^^Y^W�UVV_bdc�QbU�bUVUbU^SUT�Q^T�TYc�
SeccUT�Qd�fQbY_ec�`\QSUc�Y^�dXU�R_Ti�_V�dXYc
T_Se]U^d���DXU�3_]]YddUU�_^�1ed_]QdY_^
Q^T�DUSX^_\_Wi��gXYSX�_fUbcUUc�dXU�ZeTYSY�
Qbi�Qed_]QdY_^�`b_WbQ]�Q^T�dXU�3_]]YddUU
_^�CUSebYdi��C`QSU�Q^T�6QSY\YdYUc��`QbdYSe�
\Qb\i�Y^�dXU�c`QSU�Q^T�VQSY\YdYUc�`b_WbQ]�
XQfU�`b_TeSUT�\_^W�bQ^WU�`\Q^c�V_b�c_]U
dY]U���9^�bUc`_^cU�d_�dXU�<_^W�BQ^WU�@\Q^�
^Y^W�3_]]YddUU�c�U^S_ebQWU]U^d�

QTTYdY_^Q\�S_]]YddUUcV_b�UhQ]`\U��dXU
3_]]YddUU�_^�dXU�1T]Y^YcdbQdY_^�_V�dXU
2Q^[be`dSi�CicdU]�Q^T�dXU�3_]]YddUU�_^
1T]Y^YcdbQdY_^�_V�dXU�=QWYcdbQdU�:eTWUc
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CicdU]XQfU�RUWe^�d_�`b_TeSU�\_^W�bQ^WU
`\Q^c�Y^�dXUYb�QbUQc�_V�ZebYcTYSdY_^�

-XGLFLDO�&RXQFLO�3ODQQLQJ

DXU�6UTUbQ\�3_ebdc�CdeTi�3_]]YddUU
BU`_bd�cdQdUT�dXQd�\_^W�bQ^WU�`\Q^^Y^W�Y^
SYbSeYd�S_e^SY\c�Yc�_V�Y^SbUQcY^W�Y]`_bdQ^SU
RUSQecU�_V��dbU^Tc�d_gQbT�TUSU^dbQ\YjQdY_^
_V�ReTWUdY^W��QT]Y^YcdbQdY_^��Q^T�c`QSU�Q^T
VQSY\YdYUc����9^TUUT��]Q^i�cUU�dXU�SYbSeYd
ZeTYSYQ\�S_e^SY\c�Qc�XQfY^W�Q�\UWYdY]QdU�bU�
c`_^cYRY\Ydi�V_b�`\Q^^Y^W��cY^SU�dXU�S_e^SY\c�
SXQbWU��WYfU^�Ri�3_^WbUcc��Yc�d_��]Q[U�Q\\
^USUccQbi�Q^T�Q``b_`bYQdU�_bTUbc�V_b�dXU�UV�
VUSdYfU�Q^T�Uh`UTYdY_ec�QT]Y^YcdbQdY_^�_V
ZecdYSU�gYdXY^�Ydc�SYbSeYd���"(�E�C�3�
��##"�T��!���

DXU�>Y^dX�3YbSeYd�:eTYSYQ\�3_e^SY\
RUWQ^�Ydc�\_^W�bQ^WU�`\Q^^Y^W�`b_SUcc�Ri
cUU[Y^W�S_^cU^cec�QR_ed�Ydc�S_bU�`eb`_cU
Q^T�`bY]Qbi�_RZUSdYfUc���DXU�^Uhd�cdQWU�Y^
dXU�S_e^SY\�c�`b_SUcc�gY\\�Y^S\eTU�cUQbSXY^W
V_b�S_^cU^cec�_^�]QZ_b�SYbSeYd�gYTU�YcceUc�
Q^T�UcdQR\YcXY^W�\_^W�bQ^WU�W_Q\c�

&RXUW�3ODQQLQJ

DXU�>Y^dX�3YbSeYd�3_ebd�_V�1``UQ\c
XQc�Q\c_�RUWe^�Q�\_^W�bQ^WU�`\Q^^Y^W�`b_S�
Ucc���9dc�VYbcd�`\Q^�gQc�S_]`\UdUT�Y^�dXU
ce]]Ub�_V�!))"��Q^T�Ydc�<_^W�BQ^WU�@\Q^�
^Y^W�3_]]YddUU�Yc�S__bTY^QdY^W�dXU�Q^^eQ\
Y]`\U]U^dQdY_^�UVV_bdc�

4YcdbYSd�S_ebdc�Q^T�_dXUb�\_SQ\�e^Ydc
XQfU�V_b�dXU�\Qcd�cUfUbQ\�iUQbc�RUU^�U^S_eb�
QWUT�Ri�dXU�:eTYSYQ\�3_^VUbU^SU�d_�TUfU\_`
\_^W�bQ^WU�c`QSU�Q^T�VQSY\YdYUc�`\Q^c��Q^T
ceSX�`\Q^^Y^W�XQc�RUU^�SQbbYUT�_ed�Ri�QR_ed
XQ\V�_V�Q\\�TYcdbYSdc���>Ug\i�UcdQR\YcXUT�\_SQ\
`\Q^^Y^W�S_]]YddUUc��R_dX�Y^�TYcdbYSd�S_ebdc
Q^T�c_]UdY]Uc�cU`QbQdU\i�Y^�RQ^[be`dSi
S_ebdc��XQfU�RUWe^�S_ebd�\_^W�bQ^WU�`\Q^�

^Y^W���?`UbQdY_^Q\�`\Q^^Y^W��Y^S\eTY^W
Qed_]QdY_^��XQc�RUU^�Y^YdYQdUT�dXb_eWX�dXU
S\Ub[c��_VVYSUc�Qc�YcceUc�_b�^UUTc�XQfU
QbYcU^���3YfY\�:ecdYSU�BUV_b]�1Sd��3:B1�
QTfYc_bi�Wb_e`c�XQfU�Q\c_�U^WQWUT�Y^�`\Q^�
^Y^W�

,PSOHPHQWLQJ�WKLV�3ODQ

DXU�UccU^SU�_V�`\Q^^Y^W�Y^f_\fUc
]Q[Y^W�SX_YSUc���GXY\U�dXYc�Yc�^_d�Q�dY]U
V_b�bQTYSQ\�SXQ^WUc��cYW^YVYSQ^d�UVV_bd�gY\\
RU�bUaeYbUT�YV�dXU�VUTUbQ\�S_ebdc�X_`U�d_�`bU�
cUbfU�dXUYb�TYcdY^SdYfU�SXQbQSdUbYcdYSc�Q^T
cecdQY^�dXUYb�XYcd_bYS�b_\U���DXU�Y^dU^d�_V
dXYc�`\Q^�XQc�RUU^�d_�_ed\Y^U�c_]U�_V�dX_cU
SX_YSUc�

6Ybcd��dXU�Q``b_fUT�`\Q^�cX_e\T�RU
Rb_eWXd�d_�dXU�QddU^dY_^�_V�Q\\�ZeTWUc�Q^T
_dXUb�[Ui�ZeTYSYQ\�RbQ^SX�`Ubc_^^U\���1\c_�
dXU�W_fUb^Q^SU�Q``QbQdec��U�W���dXU�:eTYSYQ\
3_^VUbU^SU��SYbSeYd�ZeTYSYQ\�S_e^SY\c��Q^T
S_ebdc��cX_e\T�RUWY^�d_�UhQ]Y^U�QWU^TQc�Q^T
_^W_Y^W�QSdYfYdYUc�gYdX�dXU�`\Q^�Qc�Q�WeYTU�

9^�dXU�S_ebcU�_V�dXYc�bUfYUg��dXU�ZeTY�
SYQbiµc�`_\YSi�]Q[Ubc�SQ^�TUdUb]Y^U�gXQd
^Ug�Y^YdYQdYfUc�_b�SXQ^WUc�Y^�QT]Y^YcdbQdYfU
`_\YSYUc�_b�`bQSdYSUc�QbU�^UUTUT���9V�QSdY_^�Yc
bUaeYbUT��dXUi�cX_e\T�UcdY]QdU�dXU�`b_RQR\U
S_cdc��YV�Q^i���TUdUb]Y^U�bU\QdYfU�`bY_bYdYUc�_V
Y]`\U]U^dQdY_^��Q^T�QccUcc�gXUdXUb�dXU�^US�
UccQbi�\UWYc\QdYfU�QedX_bYdi�Q^T�bUc_ebSUc�QbU
QfQY\QR\U���=_bU�c`USYVYS�QSdY_^�`\Q^c�SQ^
dXU^�RU�TUfU\_`UT�Ri�dX_cU�gYdX�TYbUSd�bU�
c`_^cYRY\Ydi�V_b�dXQd�QbUQ�

>_d�Q\\�dXU�bUS_]]U^TQdY_^c�Y^
dXU�`bUSUTY^W�SXQ`dUbc�QbU�Q�SQ\\�d_�QSdY_^�
C_]U�QbU�Q\bUQTi�RUY^W�`ed�Y^d_�UVVUSd��Q^T
_dXUbc��U�W���dXU�Q\dUb^QdYfUc�TUcSbYRUT�Y^
3XQ`dUb�! ��cX_e\T�RU�S_^cYTUbUT�_^\i�YV
SUbdQY^�SYbSe]cdQ^SUc�S_]U�d_�`Qcc���CdY\\
_dXUbc�^UUT�]_bU�bUcUQbSX�Q^T�QccUcc]U^d
RUV_bU�g_b[QR\U�cdbQdUWYUc�SQ^�RU�TUfU\_`UT�
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�&RQWLQXLQJ�1DWXUH�RI�3ODQQLQJ

DXU�fQ\eU�_V�`QbdYSY`QdYfU�`\Q^^Y^W
\YUc�Y^�`Qbd�Y^�Ydc�_^W_Y^W�^QdebU���DXYc�`\Q^
Yc�^UYdXUb�Q�_^U�dY]U�UVV_bd�^_b�Q�_^U�dY]U
T_Se]U^d���DXQd�Yc�^_d�d_�cQi�dXUbU�]ecd�RU
Q^^eQ\�UTYdY_^c�_V�dXU�`\Q^��Red�_^\i�dXQd�dXU
`\Q^�cX_e\T�RU�[U`d�e`TQdUT�

9]`_bdQ^d�YcceUc�QbYcY^W�Y^�dXU�VedebU
dXQd�QbU�^_d�QTTbUccUT�Y^�dXU�`\Q^�cX_e\T�_V
S_ebcU�bUSUYfU�dXU�Y]]UTYQdU�QddU^dY_^�dXUi
TUcUbfU���DXUYb�]_bU�cicdU]QdYS�S_^cYTUbQ�
dY_^�SQ^�RU�bUcUbfUT�d_�dXU�^Uhd�`\Q^^Y^W
SiS\U���1^T�YV��Y^�dXU�b_edY^U�`b_SUcc�_V�W_f�
Ub^Q^SU��Q�TUSYcY_^�dXQd�be^c�S_^dbQbi�d_�dXU
`\Q^�cUU]c�QTfYcQR\U��Yd�]Qi�cYW^Q\�Q�Ve^�
TQ]U^dQ\�Red�Q``b_`bYQdU�`_\YSi�cXYVd���CeSX
cXYVdc��d__��SQ^�RU�QTTbUccUT�Y^�ceRcUaeU^d
UTYdY_^c�_V�dXU�`\Q^�

6UUTRQS[�d_�dXU�<_^W�BQ^WU�@\Q^�
^Y^W�3_]]YddUU�TebY^W�dXU�`eR\YS�S_]]U^d
`UbY_T�gQc�Y^fQ\eQR\U�V_b�dXU�S_]`\UdY_^�_V
dXU�`\Q^���GbYddU^�Q^T�_bQ\�S_]]U^dc�gUbU
bUSUYfUT�Vb_]�cdQdU�Q^T�VUTUbQ\�ZeTWUc��dXU
RQb��QSQTU]YSc��`eR\YS�Y^dUbUcd�Wb_e`c��Q^T
]U]RUbc�_V�dXU�WU^UbQ\�`eR\YS���1c�^_dUT
U\cUgXUbU�Y^�dXYc�dUhd��]Q^i�S_]]U^dc�gUbU
TYbUSd\i�bU\UfQ^d�d_�dXU�`b_`_cUT�TbQVd�Q^T
_dXUbc�cebVQSUT�YcceUc�g_bdXi�_V�VedebU�S_^�
cYTUbQdY_^�

DXU�_`U^�S_]]U^dQbi�`b_SUcc�Y^
TbQVdY^W�dXYc�`\Q^�XQc�e^TUbcS_bUT�dXU�YTUQ
dXQd�`\Q^^Y^W�Yc�^UfUb�VY^YcXUT���1\dX_eWX
`\Q^c�QbU�`eR\YcXUT��dXUbU�QbU�^USUccQbY\i
^Ug�d_`YSc�Q^T�YcceUc�dXQd�S_]U�d_�dXU�V_bU�
Vb_^d��UYdXUb�dXb_eWX�TUVUbbQ\�_b�c`_^dQ^UYdi�
GXY\U�Q�`\Q^�]Qi�RU�Q�c^Q`cX_d��YcceU�bUc_�
\edY_^�Yc�Q�S_^dY^e_ec�`b_SUcc���5fU^�YcceUc
dbUQdUT�Y^�dXYc�`\Q^�]Qi�RU�SXQbQSdUbYjUT�Qc
RUY^W�Y^�fQbiY^W�cdQdUc�_V�Y^fUcdYWQdY_^��bU�
cUQbSX��Q^T�bUc_\edY_^�

9^�3XQ`dUb�'�dXYc�`\Q^�bUS_]]U^Tc
dXQd�dXU�ZeTYSYQ\�RbQ^SX�]QY^dQY^�S_^dY^eY^W
\_^W�bQ^WU�`\Q^^Y^W�]USXQ^Yc]c���2i�S_^�
dY^eY^W��Y^SbUQcY^W��Q^T�cdbU^WdXU^Y^W�dXU
cS_`U�_V�dXU�TYcSeccY_^c�QR_ed�`bUcU^d�Q^T
VedebU�YcceUc��R_dX�gYdXY^�Q^T�gYdX_ed�dXU
ZeTYSYQ\�RbQ^SX��dXU�VUTUbQ\�S_ebdc�gY\\�bUQ`
dXU�RU^UVYdc�_V�dXU�`\Q^^Y^W�`b_SUcc�dXQd�XQc
RUWe^�

)XWXUH�(GLWLRQV�RI�WKH�3ODQ

D_�U^cebU�dXQd�dXU�`\Q^�bU]QY^c�Seb�
bU^d��dXU�`\Q^^Y^W�`b_SUcc�cX_e\T�S_^dY^eU
_^�Q�SiS\YSQ\�RQcYc���DXU�RUcd�Q``b_QSX
g_e\T�`Ub]Yd�R_dX�Y^SbU]U^dQ\�QTZecd]U^dc
Q^T�`UbY_TYS�bUUfQ\eQdY_^���DXU�`\Q^�cX_e\T
RU�bUfYcUT�`UbY_TYSQ\\i±`UbXQ`c�UfUbi�dXbUU
d_�VYfU�iUQbc±d_�bUV\USd�Q^i�^Ug�_b�TYVVUbU^d
W_Q\c�YTU^dYVYUT�dXb_eWX�dXU�Secd_]Qbi�`_\�
YSi�]Q[Y^W�`b_SUcc���BUfYcY_^c�^UUT�^_d�RU
UhdU^cYfU�Q^T�]YWXd�RU�RQcUT�_^�Uh`UbYU^SU
WQY^UT�dXb_eWX�`\Q^�Y]`\U]U^dQdY_^��Qc�gU\\
Qc��V_b�UhQ]`\U��dXU�Uh`UbY]U^dc��Y^^_fQ�
dY_^c�Q^T�cdeTYUc�TUfU\_`UT�Ri�3_^VUbU^SU
S_]]YddUUc�

@UbY_TYS�bUfYcY_^c�gY\\�^_d�RU�ceV�
VYSYU^d�d_�bUQ\YjU�`\Q^^Y^W�c�Ve\\�RU^UVYdc�
D_�cecdQY^�dXU�`\Q^�c�bU\UfQ^SU�Qc�Q�`_\YSi
WeYTU��dXU�`b_SUcc�cX_e\T�RUWY^�QVbUcX�UfUbi
TUSQTU���9^cdUQT�_V�]UbU\i�Q]U^TY^W�dXU
UhYcdY^W�T_Se]U^d��dXU�:eTYSYQ\�3_^VUbU^SU
cX_e\T�e^TUbdQ[U�d_�UhQ]Y^U�TU�^_f_�dXU
b_\U�Q^T�]YccY_^�_V�dXU�VUTUbQ\�S_ebdc�Qc�gU\\
Qc�dXU�W_Q\c�dXQd�gY\\�SQbbi�dXU]�Y^d_�dXU�Ve�
debU���CeSX�Q�²VbUcX�cdQbd³�bU^UgQ\�U^cebUc
dXQd�dXU�VUTUbQ\�S_ebdc�QbU�^UYdXUb�dbQ``UT�Ri
dXU�SX_YSUc�_V�UQb\YUb�`\Q^^Ubc�^_b�_R\YfY_ec
d_�^Ug�V_bSUc±Q^T�^Ug�f_YSUc±gYdXY^�Q^T
_edcYTU�dXU�ZeTYSYQ\�RbQ^SX�dXQd�cXQ`U�dXUYb
b_\U�Y^�W_fUb^]U^d�Q^T�c_SYUdi�
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$SSHQGL[�$
&XUUHQW�7UHQGV�DQG�3URMHFWLRQV

85�`b_ZUSdY_^c�bU`_bdUT�XUbU�QbU�RQcUT
_^�dbU^T�Q^Q\icYc���DbU^T�RQcUT�`b_ZUS�
dY_^c�QbU�Y^dU^TUT�d_�bUV\USd�dXU�\Y[U\i

S_ebcU�_V�c_]U�fQbYQR\U�_V�Y^dUbUcd�e^TUb�dXU
Qcce]`dY_^�dXQd�dXU�QWWbUWQdU�gUYWXd�_V�dXU
VQSd_bc�dXQd�XQfU�Y^V\eU^SUT�Yd�Y^�dXU�`Qcd
�TU]_WbQ`XYS��US_^_]YS��\UWYc\QdYfU��UdS���gY\\
S_^dY^eU�d_�Uf_\fU�Q\_^W�dXU�cQ]U�`QdXc�dXQd
dXUi�XQfU�`bUfY_ec\i�V_\\_gUT���3_^cUaeU^d\i�
dbU^T�RQcUT�`b_ZUSdY_^c�U]R_Ti�Q�TUWbUU�_V
²Y^UbdYQ�³��DbU^T�RQcUT�`b_ZUSdY_^�SQ^^_d�
dXU^��bUV\USd�Y^XUbU^d�cdbeSdebQ\�_b�`XicYSQ\
\Y]YdQdY_^c�UhSU`d�d_�dXU�UhdU^d�ceSX�Y^V\e�
U^SUc�XQfU�RUU^�UVVUSdYfU�S_^cdbQY^dc�Y^�dXU
`Qcd�Q^T��XU^SU��bUV\USdUT�Y^�dXU�Wb_gdX�_V�dXU
XYcd_bYSQ\�TQdQ���=_bU_fUb��gXY\U�VedebU�\UWYc�
\QdYfU�Q^T�UhUSedYfU�`_\YSYUc�Q^T�Y^YdYQdYfUc
gY\\�T_eRd\Ucc�QVVUSd�dXU�QSdeQ\�SQcU\_QTc��Q^i
QddU]`d�d_�`b_ZUSd�Q^T�Y^S_b`_bQdU�dXU�Y]`QSd
_V�VedebU�`_\YSYUc�g_e\T�RU�e^QfQY\Y^W�

9^�Q^Q\ijY^W�dXU�TQdQ�V_b�dXYc�Q``U^TYh�
]Y^Y]Q\�QTZecd]U^dc�gUbU�]QTU���8_gUfUb�
c_]U�QTZecd]U^dc�gUbU�^USUccQbi�d_�Qf_YT
TYcd_bdY_^�_V�dXU�`b_ZUSdY_^c���6_b�UhQ]`\U�
SUbdQY^�SQdUW_bYUc�_V�SQcU�VY\Y^Wc�gUbU�cYW^YV�
YSQ^d\i�QVVUSdUT�Ri�G_b\T�GQb�99��^UQb�dXU
RUWY^^Y^W�_V�dXU�cQ]`\U�`UbY_T���D_�Y^S\eTU
ceSX�SQcUc�g_e\T�RYQc�dbU^T�UcdY]QdUc�T_g^�
gQbT��Red�dXQd�UVVUSd�g_e\T�RU�Q^�QbdYVQSd�_V
dXU�cdQbdY^W�`_Y^d�V_b�dXU�Q^Q\icYc���CeSX�RYQc
g_e\T�RU�TY]Y^YcXUT�Ri�cdQbdY^W�dXU�TQdQ�cUd
Qd�Q�]eSX�UQb\YUb�TQdU��gUbU�dXQd�`_ccYR\U��_b
Ri�cdQbdY^W�dXU�TQdQ�cUd�QVdUb�dXU�gQb�Qd�dXU
cQSbYVYSU�_V�cUfUbQ\�fQ\eQR\U�_RcUbfQdY_^c�
CY]Y\Qb\i��`_\YSi�RQcUT�TUSYcY_^c�Ri�dXU
UhUSedYfU�RbQ^SX�Y^�dXU�!)( µc�d_�`ebceU
bUS_fUbi�_V�fUdUbQ^cµ�RU^UVYdc�Q^T�cdeTU^d
\_Q^c�S_^dbYRedUT�d_�\QbWU�Y^SbUQcUc�Y^�SYfY\

SQcUc�S_]]U^SUT���5hS\ecY_^�_V�ceSX�SQcUc
bUTeSUc�dbU^T�RQcUT�Wb_gdX�UcdY]QdUc�Q^T�Yc
Q``b_`bYQdU�Y^�_bTUb�d_�Qf_YT�_fUb�U]`XQcYj�
Y^W�Q^�XYcd_bYSQ\\i�e^YaeU�UfU^d�dXQd�_SSebbUT
\QdU�Y^�dXU�cQ]`\U�`UbY_T�

5QSX�fQbYQR\U�ceRZUSdUT�d_�RQcYS�dbU^T
Q^Q\icYc�gQc�Y^YdYQ\\i�Q^Q\ijUT�_fUb�dXU�cQ]`\U
dY]U�VbQ]U�ecY^W�cYh�TYVVUbU^d�bUWbUccY_^
UaeQdY_^c�!�DXU�bUce\dc�_V�dXYc�Q^Q\icYc�ceW�
WUcdUT�dXQd�Q�cY]`\U�S_^cdQ^d�Wb_gdX�]_TU\
gQc�Q``b_`bYQdU�Y^�UQSX�SQcU���8_gUfUb��Yd�gQc
Q\c_�^_dUT�dXQd�]_cd�_V�dXU�TYcdbYSd�S_ebd
SQcU\_QT�cUbYUc�QbU�TYbUSd\i�ceRZUSd�d_�`_\YSi
TUSYcY_^c�gXYSX�`UbY_TYSQ\\i�]Qi�SXQ^WU
TYbUSdY_^�_b�U]`XQcYc���D_�SQ`debU�ceSX�`_\YSi
cXYVdc��]_cd�UaeQdY_^c�XQfU�Y^S\eTUT�dXU�`bY_b
iUQbµc�fQ\eU�_V�dXU�fQbYQR\U�RUY^W�cdeTYUT�Qc�Q
\_SQdY_^�VQSd_b�

                                                          
!��BUWbUccY_^�Yc�dXU�]QdXU]QdYSQ\�`b_SUcc�_V�S_]`edY^W�dXU
S_UVVYSYU^dc�_V�Q�bU\QdY_^cXY`�RUdgUU^�_^U�_b�]_bU�Y^TU�
`U^TU^d�fQbYQR\Uc�Q^T�Q�TU`U^TU^d�fQbYQR\U�d_�_RdQY^�dXU
²RUcd³�VYd�RUdgUU^�QSdeQ\�Q^T�UcdY]QdUT�fQ\eUc���CUU�6545B1<
:E49391<�35>D5B��B565B5>35�=1>E1<�?>�C395>D9693�5F9�
45>35��!))$���S_^dQY^Y^W�Q^�Y^db_TeSd_bi�TYcSeccY_^�_V
bUWbUccY_^����1c�Yd�Yc�Secd_]QbY\i�Q``\YUT��Q�cUd�_V�S_UVVYSYU^dc
`b_fYTUc�Q�²RUcd³�VYd�gXU^�dXU�ce]�_V�caeQbUT�TYVVUbU^SUc
RUdgUU^�QSdeQ\�Q^T�UcdY]QdUT�fQ\eUc�_V�dXU�TU`U^TU^d�fQbYQR\U
Yc�]Y^Y]YjUT���DXU�]_cd�S_]]_^\i�U]`\_iUT�]UQcebU�_V�dXU
_fUbQ\\�VYd�_V�Q�bUWbUccY_^�UcdY]QdU�Yc�dXU�b"�cdQdYcdYS���DXYc
cdQdYcdYS�]UQcebUc�dXU�Q]_e^d�_V�dXU�fQbYQ^SU�Y^�dXU�TU`U^TU^d
fQbYQR\U�QSS_e^dUT�V_b�Ri�dXU�Y^TU`U^TU^d�fQbYQR\U�c��Y^�dXU
bUWbUccY_^�UaeQdY_^���DXU�b"�fQbYUc�RUdgUU^� �Q^T�!��gYdX� 
Y^TYSQdY^W�^_�fQbYQ^SU�Uh`\QY^UT�Q^T�!�Y^TYSQdY^W�Q\\�fQbYQ^SU
Uh`\QY^UT��Q�`UbVUSd�VYd����DXU�Ve^S�dY_^Q\�V_b]c�U]`\_iUT
gUbU*�\Y^UQb��cU]Y�\_W��Uh`_^U^dYQ\��T_eR\U�\_W��Xi`UbR_\YS
Q^T�\_W�Xi`UbR_\YS�

5Qb\i�Y^fUcdYWQdY_^c�_V�Q\dUb^QdYfUc�d_�bUWbUccY_^��^_dQR\i
1B9=1�]_TU\Y^W��WU^UbQ\\i�`b_TeSUT�`b_ZUSdY_^�bUce\dc
S_^cYcdU^d�gYdX�dX_cU�_RdQY^UT�XUbU���3_^cUaeU^d\i��dXU�]_bU
gYTU\i�e^TUbcd__T�Q^T�QSSUccYR\U�]UdX_T_\_Wi�gQc�U]�
`\_iUT�

D
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7UHQG�(VWLPDWHV&LYLO

3_]`_^U^dc�_V�TYcdbYSd�S_ebd�SYfY\�SQcU
VY\Y^Wc�Ri�ZebYcTYSdY_^Q\�RQcYc�gUbU�Q^Q\ijUT�

8�6��'HIHQGDQW

E�C��TUVU^TQ^d�SQcUc�gUbU�TYcQWWbU�
WQdUT�Y^d_��!��VUTUbQ\�`bYc_^Ub�`UdYdY_^c�
�"��C_SYQ\�CUSebYdi�SQcUc��TQdQ�bU`_bdUT�Vb_]
!)&!�"��Q^T��#��Q\\�_dXUb�E�C��TUVU^TQ^d�SQcUc
�²QTZecdUT�E�C��TUVU^TQ^d�SQcUc³����@bYc_^Ub
`UdYdY_^c�Q^T�_dXUb�E�C��TUVU^TQ^d�SQcUc�gUbU
Q^Q\ijUT�cU`QbQdU\i���C_SYQ\�CUSebYdi�SQcUc
gUbU�UhS\eTUT�Vb_]�dXU�Q^Q\icYc���DXU�^e]RUb
_V�ceSX�SQcUc�b_cU�cXQb`\i�Vb_]�!)'%�d_�!)($�
Red�XQfU�ceRcUaeU^d\i�VQ\\U^�'"��Vb_]�dXU
!)($�`UQ[���DXUbU�Yc�Y^ceVVYSYU^d�RQcYc�V_b
`b_ZUSdY^W�ceSX�SQcUc�cU`QbQdU\i��iUd�d_�Y^S\eTU

                                                          
"��DXUcU�SQcUc�QbU�T_]Y^QdUT�Ri�E�C��TUVU^TQ^d�SQcUc��Red
dXUbU�QbU�Q�fUbi�c]Q\\�^e]RUb�_V�C_SYQ\�CUSebYdi�SQcUc�Y^
gXYSX�dXU�E�C��Q``UQbc�Qc�`\QY^dYVV���CY^SU�dXUcU�SQcUc�di`Y�
SQ\\i�bU`bUcU^d�\Ucc�dXQ^�!��_V�Q\\�C_SYQ\�CUSebYdi�SQcUc��dXUi
XQfU�RUU^�dbUQdUT�XUbU�Qc�UhS\ecYfU\i�E�C��TUVU^TQ^d�SQcUc�

dXU]�Y^�dXU�d_dQ\c�g_e\T�Y^SbUQcU�dXU�UcdY]QdUT
dbU^T�bQdU�_V�Wb_gdX�V_b�E�C��TUVU^TQ^d�SQcUc
_^�Q�aeUcdY_^QR\U�RQcYc�

DXU�]_TU\�UcdY]QdUT�V_b�QTZecdUT�E�C�
TUVU^TQ^d�SQcUc��EC4���6YWebU�!#��Yc*

QTZecdUT�E�C��TUVU^TQ^d�-
!�  $�iUQb��EC4iUQb�!

�(# ¼���!()'�(� �b"-�)&��$

8�6��3ODLQWLII

E�C��`\QY^dYVV�SQcUc�gUbU�TYcQWWbUWQdUT
Y^d_��!��?@1�QSdY_^c��G_b\T�GQb�99�bU\QdUT
`bYSU�S_^db_\c����"��bUS_fUbi�_V�_fUb`Qi]U^dc
Q^T�U^V_bSU]U^d�_V�ZeTW]U^dc%��T_]Y^QdUT�Ri
                                                          
#
��GXUbU�`_ccYR\U��S_^VYTU^SU�Y^dUbfQ\c�V_b�`b_ZUSdUT�cUbYUc
QbU�Y^S\eTUT�Y^�dXU�VYWebUc���DXU�S_^VYTU^SU�Y^dUbfQ\c
`bUcU^dUT�Y^TYSQdU�dXU�R_e^Tc�gYdXY^�gXYSX�dXUbU�Yc�)%��\Y[U�
\YX__T�dXQd�dXU�`b_ZUSdY_^c�gY\\�VQ\\��WYfU^�dXU�Qcce]`dY_^c�_^
gXYSX�dXU�]_TU\�Yc�RQcUT�
$��3_UVVYSYU^dc�V_\\_gUT�Ri�¼�Q^T����QbU�cYW^YVYSQ^d�Qd�dXU�))�
Q^T�)%��\UfU\��bUc`USdYfU\i�
%��4QdQ�V_b�dXYc�SQdUW_bi�_V�SQcU�gQc�VYbcd�bU`_bdUT�Y^�!)%%�
@bY_b�d_�dXQd�TQdU�ceSX�SQcUc�gUbU�Y^S\eTUT�Y^�²_dXUb�S_^dbQSd
QSdY_^c�³��3QcUc�`bY_b�d_�!)%%�gUbU�UcdY]QdUT�Ri�bUWbUccY_^
Y^dUb`_\QdY_^�

6YWebU�!

1TZecdUT�E�C��4UVU^TQ^d�3YfY\�3QcUc
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!)( µc�fUdUbQ^c�RU^UVYdc�Q^T�cdeTU^d�\_Q^
SQcUc���Q^T��#��Q\\�_dXUb�E�C��`\QY^dYVV�SYfY\
VY\Y^Wc��²QTZecdUT�E�C��`\QY^dYVV�SQcUc³��6YWebU
"����6_b�bUQc_^c�_V�S_^cUbfQdYc]��Qc�TYcSeccUT
QR_fU��_^\i�dXU�\QddUb�gQc�Y^S\eTUT�Y^�dXU
Q^Q\icYc�Y^�_bTUb�d_�bU]_fU�Vb_]�dXU�dbU^T
`b_ZUSdY_^c�dXU�Y^V\eU^SU�_V�cYW^YVYSQ^d�_^U�
dY]U�UfU^dc�

5hQ]Y^QdY_^�_V�dXUcU�TQdQ�_fUb�dXU
!)$ �!))%�`UbY_T�S\UQb\i�bUfUQ\c�f_\QdY\Ydi
_V�dXYc�cUbYUc��`bUce]QR\i�bUV\USdY^W�`_\YSi
SX_YSUc�gYdX�bUc`USd�d_�`b_cUSed_bYQ\�`bY_bYdYUc�
7YfU^�dXU�fQbYQRY\Ydi�Y^�E�C��`\QY^dYVV�SQcUc�
dXUbU�Q``UQbc�d_�RU�_^\i�Q�c\YWXd�e`gQbT�dbU^T�
Q^T�RUSQecU�_V�dXU�\_g�Wb_gdX�bQdU�dXQd�dbU^T
VQY\c�d_�cX_g�dXU�SXQbQSdUbYcdYS�TbQ]QdYS�S_]�
`_e^TUT�Wb_gdX�_RcUbfUT�Y^�]Q^i�_dXUb�SQcU
di`Uc���DXU�]_TU\�UcdY]QdUT�V_b�E�C��`\QY^dYVV
�EC@��SQcUc�Yc*

QTZecdUT�E�C��`\QY^dYVV��-

!�  "iUQb��EC4iUQb�!
�')'¼���$�' �b"-�'(��

'LYHUVLW\

4YfUbcYdi�SQcUc��6YWebU�#��gUbU�dbUQdUT
c_]UgXQd�TYVVUbU^d\i�Vb_]�_dXUb�cUbYUc�Y^�dXYc
cdeTi�Y^c_VQb�Qc�dXU�Q]_e^d�Y^�S_^db_fUbci
dXbUcX_\T�Q``\YSQR\U�d_�TYfUbcYdi�SQcUc�`b_�
fYTUc�Q^�YTU^dYVYQR\U�Uh`\Q^Qd_bi�fQbYQR\U�Y^
QTTYdY_^�d_�`ebU�dbU^T�U\U]U^dc���DXU�Q^Q\icYc
_V�TYfUbcYdi�SQcUc�gQc�RQcUT�_^�R_dX�dbU^T�Q^T
dXbUcX_\T�U\U]U^dc��gYdX�dXU�cdQded_bi�Q]_e^d
Y^�S_^db_fUbci�QTZecdUT�V_b�dXU�UVVUSdc�_V�Y^V\Q�
dY_^���6_b�`eb`_cUc�_V�`b_ZUSdY_^��dXU�dXbUcX_\T
gQc�Qcce]UT�d_�bU]QY^�Qd�Ydc�SebbU^d�\UfU\�_V
�% �   ��Q^T�dXU�Y^V\QdY_^�bQdU�gQc�Qcce]UT�d_
RU�Q�S_^cdQ^d�#�%���S_^cYcdU^d�gYdX�dXU�QfUb�
QWU�bQdU�_V�Y^V\QdY_^�_fUb�dXU�`Qcd�dU^�iUQbc�

6YWebU�"

1TZecdUT�E�C��@\QY^dYVV�3YfY\�3QcUc

!)$ ���!))%�8Ycd_bYSQ\�4QdQ�Q^T�@b_ZUSdY_^c�d_�" " 
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DXU�]_TU\�U]`\_iUT�V_b�TYfUbcYdi�SQcUc
Q\c_�Y^S\eTUc�dXU�`bY_b�`UbY_T�fQ\eU�_V�TYfUb�
cYdi�VY\Y^Wc�Qc�Q�\_SQdY_^�VQSd_b�SQ`debY^W
_edcYTU�Y^V\eU^SUc���DXU�]_TU\�gQc�UhdU^TUT
Ri�Q\\_gY^W�V_b�dXU�`_ccYRY\Ydi�dXQd�TYfUbcYdi
SQcUc�g_e\T�Wb_g�UfU^�YV�dXU�dXbUcX_\T�gUbU
bQYcUT�UQSX�iUQb�Qd�dXU�Y^V\QdY_^�bQdU���DXec
dXU�VYddUT�]_TU\�Yc*

TYfUbcYdi�-��!�  )iUQb¼��� dXbUcX_\T� �!#'¼��
TYfUbcYdiiUQb�!

�')%¼����%'%�!%)¼���b"-�))��

)HGHUDO�4XHVWLRQ

6UTUbQ\�aeUcdY_^�SQcUc�gUbU�ceRTY�
fYTUT�Y^d_�cdQdU�`bYc_^Ub�`UdYdY_^�SQcUc�Q^T�Q\\
_dXUb�VUTUbQ\�aeUcdY_^�SQcUc�²QTZecdUT�VUTUbQ\
aeUcdY_^�SQcUc³��6YWebU�$����DXU�V_b]Ub�Yc
TYcSeccUT�RU\_g�Q\_^W�gYdX�VUTUbQ\�`bYc_^Ub
`UdYdY_^c���DXU�VYddUT�]_TU\�V_b�QTZecdUT
VUTUbQ\�aeUcdY_^�SQcUc�Yc*

QTZecdUT�VUTUbQ\�aeUcdY_^�-
# %%�#¼���!� &&¼�iUQb�!)#)��� �b"-�)&��

7UHQG�(VWLPDWHV&ULPLQDO

3bY]Y^Q\�SQcUc�gUbU�TYcQWWbUWQdUT�Y^
_bTUb�d_�`b_fYTU�cU`QbQdU�cUbYUc�V_b�^_^�TbeW
�6YWebU�%��Q^T�TbeW��6YWebU�&��VY\Y^Wc���>_^�
TbeW�SbY]Y^Q\�VY\Y^Wc�gUbU�QTZecdUT�Ri�UhS\eT�
Y^W�gQb�bU\QdUT�SbY]Y^Q\�SQcUc��CU\USdYfU
CUbfYSU�SQcUc��?@1�SbY]Y^Q\�SQcUc��Q^T�?85
SQcUc��Q^T�Y]]YWbQdY_^�SQcUc���9]]YWbQdY_^
SQcUc�gUbU�UhS\eTUT�RUSQecU�ceSX�SQcUc�XQfU
RUU^�ceRZUSd�d_�Y^VbUaeU^d�Red�cYW^YVYSQ^d
cebWUc�gXYSX�Y^db_TeSU�RYQc�Y^d_�dXU�Q^Q\icYc
Red�gXYSX�XQfU�\Ydd\U�^QdY_^Q\�cYW^YVYSQ^SU�&

                                                          
&��6_b�UhQ]`\U��Y^�!)%!�Y]]YWbQdY_^�SQcUc�`UQ[UT�Qd�!$�)&%
SQcUc��_b�QR_ed�$ ��_V�Q\\�SbY]Y^Q\�SQcUc�S_]]U^SUT�Y^�dXQd
iUQb���8_gUfUb��]_bU�dXQd�)%��_V�dXUcU�SQcUc�_bYWY^QdUT�Y^
Zecd�V_eb�TYcdbYSdc*�dXU�C_edXUb^�Q^T�GUcdUb^�4YcdbYSdc�_V
DUhQc��1bYj_^Q�Q^T�dXU�C_edXUb^�4YcdbYSd�_V�3Q\YV_b^YQ�

6YWebU�#

4YfUbcYdi�3QcUc
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4beW�Q^T�QTZecdUT�^_^�TbeW�S_]`_�
^U^dc�_V�dXU�SbY]Y^Q\�SQcU\_QT�gUbU�Q^Q\ijUT
cU`QbQdU\i�V_b�dbU^T���DXU�VYddUT�]_TU\c�QbU*

QTZecdUT�^_^�TbeW�-�!�  #¼iUQb

��^_^�TbeWiUQb�!
�%%(¼� ��(�&$¼ �b"-�(#��

6YWebU�$

1TZecdUT�6UTUbQ\�AeUcdY_^�3QcUc
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Q^T

TbeW�-�!�  '¼iUQb����TbeWiUQb�!
�('!¼� ��"&"#!%¼ �b"-�)&��

3ULVRQHU�3HWLWLRQV

1c�^_dUT�QR_fU��]_cd�SQcU�di`Uc�gUbU
`b_ZUSdUT�_^�Q�cY]`\U�dbU^T�RQcYc���9^�dXU�SQcU
_V�`bYc_^Ub�`UdYdY_^c��dXU�Xi`_dXUcYc�dXQd�`bYc�
_^Ub�`UdYdY_^c�QbU�bU\QdUT�d_�dXU�^e]RUb�_V
`bYc_^Ubc�gQc�dUcdUT���DXU_bUdYSQ\\i��dXUbU
cX_e\T�RU�Q�\Y^[QWU��Q\RUYd�Y^TYbUSd��RUdgUU^
dXU�^e]RUb�_V�SbY]Y^Q\�SQcUc�S_]]U^SUT�Q^T
dXU�VUTUbQ\�`bYc_^Ub�`_`e\QdY_^���DXU�^e]RUb
_V�^Ug�`bYc_^Ubc�Y^�Q�WYfU^�iUQb�cX_e\T�RU�Q
Ve^SdY_^�_V�dXU�^e]RUb�_V�SbY]Y^Q\�SQcUc
S_]]U^SUT��dXU�]Yh�_V�SQcUc��dXU�QfUbQWU
S_^fYSdY_^�bQdU��dXU�^e]RUb�_V�TUVU^TQ^dc�`Ub
SQcU��Q^T�dXU�QfUbQWU�cU^dU^SU�XQ^TUT�T_g^�
DXU�^e]RUb�_V�`bYc_^Ubc�Qc�_V�Q�WYfU^�TQdU�Yc
dXU�^e]RUb�_V�ceSX�`bYc_^Ubc�_^U�iUQb�`bY_b
`\ec�^Ug�`bYc_^Ubc�\Ucc�`bYc_^Ubc�bU\UQcUT�
@bYc_^Ub�bU\UQcUc��Y^�deb^��QbU�Q�Ve^SdY_^�_V
cU^dU^SU�\U^WdX��`Qb_\U�`_\YSYUc�Q^T�dXU

^e]RUb�_V�`bYc_^Ubc���3_]RY^Y^W�dXUcU�S_^�
cYTUbQdY_^c��Q^T�Qcce]Y^W�dXQd�dXU�QWWbUWQdU
^Ud�UVVUSd�_V�SXQ^WY^W�cU^dU^SU�\U^WdX��S_^�
fYSdY_^�bQdU��TUVU^TQ^dc�`Ub�SQcU��SQcU�]Yh�
Q^T�_dXUb�VQSd_bc�Yc�bU\QdYfU\i�cdQR\U���dXU
Q^^eQ\�^Ud�SXQ^WU�Y^�`bYc_^Ubc�Yc�Q�Ve^SdY_^�_V
SebbU^d�SbY]Y^Q\�SQcUc�S_]]U^SUT�Q^T�dXU
`bY_b�SXQ^WU�Y^�`bYc_^Ubc���DXU�UaeQdY_^
VY^Q\\i�UcdY]QdUT�Yc*

SXQ^WU�Y^�VUTUbQ\�`bYc_^Ubc�-
!$!!�&����"(&¼���TbeW
��� (&���^_^�TbeW
���&%(¼���SXQ^WU�Y^

�`bYc_^UbciUQb�!����b
"-�( ��

CY]Y\Qb\i��Q�cdb_^W�\Y^[�RUdgUU^�dXU
^e]RUb�_V�cdQdU�`bYc_^Ubc�Q^T�dXU�^e]RUb�_V
VUTUbQ\�`bYc_^Ubc�gQc�UcdY]QdUT���@bY_b�d_
!)'(��dXU�bQdY_�_V�cdQdU�d_�VUTUbQ\�`bYc_^Ubc�gQc
Q�bU]Qb[QR\i�cdQR\U�cUbYUc�QfUbQWY^W�(�"(�_fUb
dXQd�#(�iUQb�`UbY_T���2UWY^^Y^W�Y^�!)'(��X_g�
UfUb��dXU�bQdY_�b_cU�cXQb`\i�d_�Q�`UQ[�Y^�!)("
_V�]_bU�dXQ^�T_eR\U�Ydc�`bY_b�QfUbQWU�fQ\eU�
CY^SU�dXQd�dY]U��dXU�bQdY_�XQc�RUU^�TUS\Y^Y^W�
DXU�bQdY_�_V�cdQdU�d_�VUTUbQ\�`bYc_^Ubc�gQc

6YWebU�&

4beW�BU\QdUT�3bY]Y^Q\�3QcUc
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���

]_TU\UT�RQcUT�_^�dXU�Qcce]`dY_^c�dXQd��!��dXU
QfUbQWU�`bY_b�d_�!)'(�gQc�Y^�c_]U�cU^cU�Q
²^QdebQ\³�\UfU\+�Q^T��"��dXU�TUS\Y^U�_RcUbfUT
cY^SU�!)("�bUV\USdc�dXU�cicdU]�bUdeb^Y^W�d_�dXU
^QdebQ\�bQdU���DXU�\UfU\�_V�dXU�bQdY_�gQc�UcdY�
]QdUT�V_b�dXU�`UbY_T�cY^SU�dXU�TUS\Y^U�RUWQ^�Y^
!)("�Qc*

bQdY_�-�''(�(¼����#(¼���iUQb�� �b"-�)!���

1d�dXYc�bQdU�_V�TUS\Y^U��dXU�bQdY_�gY\\�bUdeb^�d_
Ydc�`bY_b�QfUbQWU�\UfU\�Ri�QR_ed�dXU�iUQb�"  %�

EcY^W�SbY]Y^Q\�SQcU�`b_ZUSdY_^c�Qc�TUc�
SbYRUT�Y^�dXU�`bY_b�cUSdY_^��Q�`b_ZUSdY_^�_V�dXU
VUTUbQ\�`bYc_^Ub�`_`e\QdY_^�gQc�WU^UbQdUT�
gXYSX��Y^�deb^��U^QR\UT�Q^�UcdY]QdU�_V�dXU�cdQdU
`bYc_^Ub�`_`e\QdY_^���CU`QbQdU�Q^Q\icUc�`b_�
fYTUT�UcdY]QdUc�_V�dXU�dbU^T�Y^�dXU�bQdU�_V
VY\Y^W�_V�VUTUbQ\�Q^T�cdQdU�`bYc_^Ub�`UdYdY_^c
`Ub�!   �`bYc_^Ub�`_`e\QdY_^���6UTUbQ\�`bYc�
_^Ub�`UdYdY_^�VY\Y^Wc�`Ub�!   �VUTUbQ\�`bYc_^Ubc
gQc�bU\QdYfU\i�cdQR\U�e^dY\�!)%'�gXU^�Yd�RUWQ^
Q�cgYVd�bYcU�gXYSX�`UQ[UT�Y^�!)'$�Q^T�QWQY^�Y^
!)')���CY^SU�!)')�dXU�bQdY_�XQc�RUU^�TUS\Y^Y^W�

6_b�`eb`_cUc�_V�dXYc�cdeTi��dXU�bQdY_�_V�VUTUbQ\
`bYc_^Ub�`UdYdY_^c�VY\UT�`Ub�!   �VUTUbQ\�`bYc�
_^Ubc�gQc�]_TU\UT�Vb_]�dXU�!)')�`UQ[���DXU
UaeQdY_^�UcdY]QdUT�Yc*

bQdY_�-� )'�!¼���!� $'¼�iUQb�!)( � �b"-�'&���

CdQdU�`bYc_^Ub�`UdYdY_^c�VY\UT�`Ub�!   
cdQdU�`bYc_^Ub�`_`e\QdY_^�gQc��]eSX�\Y[U�dXU
VUTUbQ\�VY\Y^W�bQdU��Q�bU\QdYfU\i�cdQR\U�cUbYUc�Y^
dXU�UQb\i�iUQbc�_V�dXU�cQ]`\U�`UbY_T���2UWY^�
^Y^W�Y^�!)&"��dXU�bQdY_�b_cU�bQ`YT\i�Q^T�cYW^YV�
YSQ^d\i�Vb_]�Q�fQ\eU�_V�\Ucc�dXQ^�%�VY\Y^Wc�`Ub
!   �`_`e\QdY_^�d_�Q�`UQ[�_V�QR_ed�'#�VY\Y^Wc
`Ub�!   �`_`e\QdY_^�Y^�!)(!���CY^SU�!)(!��dXU
bQdY_�XQc�RUU^�TUS\Y^Y^W���1c�]_TU\UT�V_b�dXYc
cdeTi��dXU�`UbY_T�UcdY]QdUT�gQc�!)&"�dXb_eWX
!))%��ecY^W�Q�Ve^SdY_^Q\�V_b]�RQcUT�_^�Q
]_TYVYUT�WQ]]Q�TYcdbYRedY_^���DXU�UcdY]QdUT
UaeQdY_^�Yc*

bQdY_�-�$&�)¼���!� ""¼�iUQb�!)(!� �b"-�'#�

6YWebU�'
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3_]RY^Y^W�dbU^T�`b_ZUSdY_^c�_V�dXU
bUc`USdYfU�`bYc_^Ub�`_`e\QdY_^c�gYdX�`b_ZUS�
dY_^c�_V�dXU�VY\Y^W�bQdU�`Ub�!   �`_`e\QdY_^

WU^UbQdUT�TYcdbYSd�S_ebd�`bYc_^Ub�`UdYdY_^
VY\Y^Wc�V_b�R_dX�VUTUbQ\��6YWebU�'��Q^T�cdQdU
�6YWebU�(��`bYc_^Ubc�

6YWebU�)
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���

3_]RY^Y^W�QTZecdUT�E�C��`\QY^dYVV�Q^T
TUVU^TQ^d�SQcUc�gYdX�TYfUbcYdi��QTZecdUT�VUT�
UbQ\�aeUcdY_^��Q^T�VUTUbQ\�Q^T�cdQdU�`bYc_^Ub
SQcUc��dXU�XYcd_bYSQ\�Q^T�`b_ZUSdUT�\UfU\c�_V�dXU
QTZecdUT�SYfY\�SQcU\_QT�Q``UQbc�Y^�6YWebU�)�
6YWebU�! �`bUcU^dc�dXU�XYcd_bYSQ\�Q^T�`b_ZUSdUT
\UfU\c�_V�dXU�QTZecdUT�SbY]Y^Q\�SQcU\_QT�

7UHQG�(VWLPDWHV$SSHDOV

1``UQ\c�gUbU�TYfYTUT�Y^d_�dXbUU�S_]�
`_^U^dc�V_b�Q^Q\icYc*��!��SbY]Y^Q\�Q``UQ\c+
�"��`bYc_^Ub�`UdYdY_^c+�Q^T��#��Q\\�_dXUb�Q`�
`UQ\c���GXY\U�Yd�Yc�`_ccYR\U�d_�]_TU\�dbU^T�Y^
Q``UQ\c�SQcUc�TYbUSd\i��dXU�Q``b_QSX�dQ[U^�Y^
dXYc�cdeTi�Yc�d_�bUS_W^YjU�dXU�\Y^[QWU�RUdgUU^
TYcdbYSd�S_ebd�SQcU\_QTc�Q^T�Q``U\\QdU�SQcU
VY\Y^Wc���1c�Q�S_^cUaeU^SU��dXU�V_Sec�gQc
cXYVdUT�d_�dbU^Tc�Y^�Q``UQ\c�bQdUc��TUVY^UT�Qc
dXU�bQdY_�_V�Q``UQ\c�VY\UT�d_�TYcdbYSd�S_ebd�SQcUc
S_]]U^SUT�'

                                                          
'��1�]_bU�Secd_]Qbi�]UQcebU�g_e\T�ecU�SQcUc�dUb]Y^QdUT�Qc
dXU�TU^_]Y^Qd_b���3QcUc�S_]]U^SUT�gUbU�ecUT�XUbU�RUSQecU*

DXU�VYddUT�]_TU\�V_b�Q\\�_dXUb�Q``UQ\c
�6YWebU�!!��Yc*

_dXUb�Q``UQ\c�-���"�'# ¼��� �  !$$¼���iUQb�

��SYfY\�SQcUc�S_]]U^SUT� �b"-�&!��

2_dX�dXU�bQdY_c�_V�SbY]Y^Q\�Q``UQ\c�d_
TYcdbYSd�S_ebd�SbY]Y^Q\�SQcUc�S_]]U^SUT�Q^T
`bYc_^Ub�`UdYdY_^c�d_�TYcdbYSd�S_ebd�`bYc_^Ub�`U�
dYdY_^�SQcUc�S_]]U^SUT�cX_gUT�UfYTU^SU�_V
^_^\Y^UQbYdYUc�gXYSX�SQ^^_d�RU�QTUaeQdU\i
dbUQdUT�ecY^W�_^U�_V�dXU�cYh�Ve^SdY_^Q\�V_b]c
ecUT�U\cUgXUbU�V_b�dbU^T�Q^Q\icYc���9^cdUQT��dXU
SbY]Y^Q\�Q^T�`bYc_^Ub�`UdYdY_^�Q``UQ\�bQdUc
gUbU�]_TU\UT�ecY^W�Q�^_^\Y^UQb�UcdY]QdY^W
dUSX^YaeU�Q^T�dXU�\_WYcdYS�Ve^SdY_^

V�d��-�Q���kK!�R���Uh`���S���d��MTm

gXUbU�Q��R��S��Q^T�T�QbU�`QbQ]UdUbc�d_�RU
UcdY]QdUT���DXU�\_WYcdYS�SebfU�Yc�_VdU^�ecUT�d_

                                                                                          
�!��Y^�dXU�\_^W�be^�Q\\�SQcUc�S_]]U^SUT�gY\\�RU�dUb]Y^QdUT+
Q^T��"��dUb]Y^QdY_^c�Q^T�SQcUc�S_]]U^SUT�]_fU�fUbi�S\_cU\i
d_WUdXUb�

6YWebU�! 
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9d�Yc�Y^dUbUcdY^W�d_�^_dU�dXQd�dXU�VYddUT�]_TU\
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VQSd_b�gQc�QTTUT�d_�dXU�UaeQdY_^�

-XGJHVKLS�3URMHFWLRQV

>QdY_^Q\�`b_ZUSdY_^c�_V�bUaeYbUT
ZeTWUcXY`c�gUbU�TUfU\_`UT�Vb_]�SQcU\_QT
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dUb]Y^QdY_^�bQdY_�Yc�dXU�QfUbQWU�_V�dXU�bQdY_�_V
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d_dQ\�^e]RUb�_V�Q``UQ\c�`Ub�ZeTWUcXY`�Yc
`b_ZUSdUT�d_�bYcU�Qd�Q�fQbYQR\U�dbU^T�bQdU�gXYSX
QfUbQWUc�QR_ed�$��`Ub�iUQb���1c�Q�bUce\d��V_b
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:eTWU�4_^Q\T�5��?�2bYU^ >_bdXUb^�4YcdbYSd�_V�9_gQ

3XYUV�:eTWU�:��3\YVV_bT�GQ\\QSU >Y^dX�3YbSeYd
3XYUV�:eTWU�G]��=QddXUg�2ib^U��:b� 3U^dbQ\�4YcdbYSd�_V�3Q\YV_b^YQ

3XYUV�:eTWU�CdU`XQ^YU�;��CUi]_eb DU^dX�3YbSeYd
:eTWU�3\QbU^SU�1��2bY]]Ub 4YcdbYSd�_V�Gi_]Y^W

3XYUV�:eTWU�7UbQ\T�2��DZ_V\Qd 5\UfU^dX�3YbSeYd
:eTWU�G]��DUbbU\\�8_TWUc =YTT\U�4YcdbYSd�_V�6\_bYTQ

3XYUV�:eTWU�8Qbbi�D��5TgQbTc� 4YcdbYSd�_V�3_\e]RYQ�3YbSeYd�
3XYUV�:eTWU�:_X^�7��@U^^ 4YcdbYSd�_V�3_\e]RYQ

3XYUV�:eTWU�7\U^^�<��1bSXUb��:b� 6UTUbQ\�3YbSeYd

3XYUV�:eTWU�4_]Y^YS[�<��4Y3Qb\_ 3_ebd�_V�9^dUb^QdY_^Q\�DbQTU

3_^VUbU^SU�CUSbUdQbi*
<��BQ\`X�=USXQ]��4YbUSd_b

1T]Y^YcdbQdYfU�?VVYSU�_V�dXU�E��C��3_ebdc
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LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�
���

([HFXWLYH�&RPPLWWHH([HFXWLYH�&RPPLWWHH

7Y\RUbd�C��=UbbYdd��3XQYb]Q^ 3YbSeYd�:eTWU��>QcXfY\\U��D>
BYSXQbT�C��1b^_\T 3YbSeYd�:eTWU��<Ydd\U�B_S[��1B
3XQb\Uc�<��2bYUQ^d 4YcdbYSd�:eTWU��>Ug�I_b[��>I
CQ]�:��5bfY^��999 3YbSeYd�:eTWU��=_bWQ^d_^��>3
G]��DUbbU\\�8_TWUc 4YcdbYSd�:eTWU��:QS[c_^fY\\U��6<
<��BQ\`X�=USXQ]� 4YbUSd_b��1T]Y^YcdbQdYfU�?VVYSU�_V�dXU

E^YdUT�CdQdUc�3_ebdc��GQcXY^Wd_^��43
=_bUi�<��CUQb 4YcdbYSd�:eTWU��>Ug�?b\UQ^c��<1
:��3\YVV_bT�GQ\\QSU 3YbSeYd�:eTWU��CQ^�4YUW_��31

CdQVV* ;QbU^�;��CYUWU\
�������������������
��5h�_VVYSY_

&RPPLWWHH�RQ�WKH�$GPLQLVWUDWLYH�2IILFH&RPPLWWHH�RQ�WKH�$GPLQLVWUDWLYH�2IILFH

8��DUT�=Y\Reb^��3XQYb]Q^� 3YbSeYd�:eTWU��3XQddQ^__WQ��D>
<_ebTUc�7��2QYbT 4YcdbYSd�:eTWU��<_c�1^WU\Uc��31
5TYdX�2b_g^�3\U]U^d 4YcdbYSd�:eTWU��>Ug�?b\UQ^c��<1
5TgQbT�2��4QfYc 4YcdbYSd�:eTWU��=YQ]Y��6<
4QfYT�G��8_ecd_^��999 2Q^[be`dSi�:eTWU��1RUbTUU^��=C
GY\\YQ]�6��CQ^TUbc_^��:b� =QWYcdbQdU�:eTWU��4Q\\Qc��DH�
<_eYc�<��CdQ^d_^ 4YcdbYSd�:eTWU��>Ug�I_b[��>I

CdQVV* 3\QbU^SU�1���@UdU��<UU��:b�
3QdXi�1��=S3QbdXi

&RPPLWWHH�RQ�$XWRPDWLRQ�DQG�7HFKQRORJ\&RPPLWWHH�RQ�$XWRPDWLRQ�DQG�7HFKQRORJ\

:��?gU^�6_bbUcdUb��3XQYb]Q^ 4YcdbYSd�:eTWU��1d\Q^dQ��71
4Q^^i�:��2_WWc 3YbSeYd�:eTWU��<_eYcfY\\U��;I
G��5Qb\�2bYdd 4YcdbYSd�:eTWU��BQ\UYWX��>3
<QgbU^SU�@��3_XU^ =QWYcdbQdU�:eTWU��2_cd_^��=1
<UU�=��:QS[gYW 2Q^[be`dSi�:eTWU��4Uc�=_Y^Uc��91
B_RUbd�6��;U\\i 4YcdbYSd�:eTWU��@XY\QTU\`XYQ��@1
B_iSU�3��<Q]RUbdX 4YcdbYSd�:eTWU��GQcXY^Wd_^��43
B_RUbd�2��=Q\_^Ui 4YcdbYSd�:eTWU��4Q\\Qc��DH
=YSXQU\�2��=e[QcUi 4YcdbYSd�:eTWU��>Ug�I_b[��>I
5TgQbT�G��>_ddY^WXQ] 4YcdbYSd�:eTWU��4U^fUb��3?
4YQb]eYT�?�CSQ^^\QY^ 3YbSeYd�:eTWU��@_bd\Q^T��?B
>_b]Q^�8��CdQX\ 3YbSeYd�:eTWU��3_^S_bT��>8
:_X^�4��DY^TUb 4YcdbYSd�:eTWU��9^TYQ^Q`_\Yc��9>
8��6bQ^[\Y^�GQdUbc 4YcdbYSd�:eTWU��6QiUddUfY\\U��1B

CdQVV* :Q]Uc�C��<Q]R
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���

&RPPLWWHH�RQ�WKH�$GPLQLVWUDWLRQ�RI�WKH�%DQNUXSWF\�6\VWHP&RPPLWWHH�RQ�WKH�$GPLQLVWUDWLRQ�RI�WKH�%DQNUXSWF\�6\VWHP

@Qe\�1��=QW^ec_^��3XQYb]Q^ 4YcdbYSd�:eTWU��Cd��@Qe\��=>
1bdXeb�2��2bYc[]Q^ 2Q^[be`dSi�:eTWU��?b\Q^T_��6<
G��8_]Ub�4bQ[U��:b� 2Q^[be`dSi�:eTWU��1d\Q^dQ��71
5TgQbT�6��8QbbY^Wd_^ 4YcdbYSd�:eTWU��2_cd_^��=1
7U_bWU�B��8_TWUc 2Q^[be`dSi�:eTWU��3XQb\_ddU��>3
5TgQbT�8��:_X^cd_^U 4YcdbYSd�:eTWU��@QTeSQX��;I
=YSXQU\�:��;Q`\Q^ 2Q^[be`dSi�:eTWU��2eVVQ\_��>I
:_U�2Y\\i�=S4QTU 4YcdbYSd�:eTWU��@U_bYQ��9<
CeU�<��B_RY^c_^ 4YcdbYSd�:eTWU��GY\]Y^Wd_^��45
4QfYT�B��DX_]`c_^ 3YbSeYd�:eTWU��CQ^�4YUW_��31
4_^Q\T�5��GQ\dUb 4YcdbYSd�:eTWU��=_^b_U��<1

CdQVV* 6bQ^SYc�6��CjSjURQ[

&RPPLWWHH�RQ�WKH�%XGJHW&RPPLWWHH�RQ�WKH�%XGJHW

BYSXQbT�C��1b^_\T��3XQYb]Q^ 3YbSeYd�:eTWU��<Ydd\U�B_S[��1B
C_\_]_^�2\Qdd��:b�� 4YcdbYSd�:eTWU��3XQb\Ucd_^��C3
3XQb\Uc�>��3\UfUbd��:b� 2Q^[be`dSi�:eTWU��=Y\gQe[UU��G9
:_X^�7��8UiReb^��99 4YcdbYSd�:eTWU��<_eYcfY\\U��;I
=��2\Q^U�=YSXQU\ 3YbSeYd�:eTWU��3XQb\Ucd_^��GF
?gU^�=��@Q^^Ub 4YcdbYSd�:eTWU��@_bd\Q^T��?B
:_X^�=��B_`Ub =QWYcdbQdU�:eTWU��2Y\_hY��=C
:_X^�=��GQ\[Ub��:b�� 3YbSeYd�:eTWU��>Ug�I_b[��>I
GY\\YQ]�7��I_e^W 4YcdbYSd�:eTWU��2_cd_^��=1

CdQVV* BYSXQbT�1��1]Uc
:_cU`X�2_RU[

&RPPLWWHH�RQ�WKH�&RGHV�RI�&RQGXFW&RPPLWWHH�RQ�WKH�&RGHV�RI�&RQGXFW

B��<Q^YUb�1^TUbc_^�999��3XQYb]Q^ 3YbSeYd�:eTWU��=QS_^��71
3Qb_\�2QW\Ui�1]_^ 4YcdbYSd�:eTWU��2b__[\i^��>I
:Ubbi�2eSX]UiUb 4YcdbYSd�:eTWU��4Q\\Qc��DH
:_cU`X�1��4Y3\UbYS_��:b�� 4YcdbYSd�:eTWU��3_^S_bT��>8
4QfYT�=��5RU\� 3YbSeYd�:eTWU��4U^fUb��3?
GY\\YQ]�4��8edSXY^c_^ 3YbSeYd�:eTWU��@_ddcfY\\U��@1
:Q]Uc�8��:QbfYc 4YcdbYSd�:eTWU��;^_hfY\\U��D>
8U^bi�<��:_^Uc��:b� =QWYcdbQdU�:eTWU��<Ydd\U�B_S[��1B
B_RUbd�3��:_^Uc 2Q^[be`dSi�:eTWU��<Qc�FUWQc��>F
CdU`XU^�>��<Y]RQeWX 4YcdbYSd�:eTWU��Cd��<_eYc��=?
4Q^YU\�1��=Q^Y_^ 3YbSeYd�:eTWU��C_edX�2U^T��9>
@Qe\Y^U�>Ug]Q^� 3YbSeYd�:eTWU��GQcXY^Wd_^��43
1��BQi]_^T�BQ^T_\`X 3YbSeYd�:eTWU��GQcXY^Wd_^��43
C`U^SUb�=��GY\\YQ]c 4YcdbYSd�:eTWU��CQ^�:_cU��31

CdQVV* =QbY\i^�:��8_\]Uc
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LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�
���

&RPPLWWHH�RQ�&RXUW�$GPLQLVWUDWLRQ�DQG�&DVH�0DQDJHPHQW&RPPLWWHH�RQ�&RXUW�$GPLQLVWUDWLRQ�DQG�&DVH�0DQDJHPHQW

1^^�3��GY\\YQ]c��3XQYb]Q^ 4YcdbYSd�:eTWU��3XYSQW_��9<
>_b]Q^�G��2\QS[ 4YcdbYSd�:eTWU��8_ecd_^��DH
:_X^�3��3_eWXU^_eb 4YcdbYSd�:eTWU��CUQdd\U��G1
:��DX_]Qc�7bUU^U 4YcdbYSd�:eTWU��CQ\d�<Q[U�3Ydi��ED
DX_]Qc�1��8YWWY^c 4YcdbYSd�:eTWU��>QcXfY\\U��D>
4��2b_S[�8_b^Ri 4YcdbYSd�:eTWU��@_bd\Q^T��=5
4YQ^Q�5��=eb`Xi 3YbSeYd�:eTWU��=Y^^UQ`_\Yc��=>
1\Q^�8��>UfQc 4YcdbYSd�:eTWU��8QbdV_bT��3D
=QebYSU�=��@Qe\ 4YcdbYSd�:eTWU��DQ\\QXQccUU��6<
2Qbbi�BeccU\\ 2Q^[be`dSi�:eTWU��<_c�1^WU\Uc��31
<QebU^SU�8��CY\RUb]Q^ 3YbSeYd�:eTWU��GQcXY^Wd_^��43
:Ub_]U�2��CY]Q^T\U 4YcdbYSd�:eTWU��3Q]TU^��>:
BYSXQbT�F__bXUUc 4YcdbYSd�:eTWU��1cXUfY\\U��>3
:_X^�<��GQW^Ub =QWYcdbQdU�:eTWU��De\cQ��?;

CdQVV* 1RU\�:��=Qdd_c

&RPPLWWHH�RQ�&ULPLQDO�/DZ&RPPLWWHH�RQ�&ULPLQDO�/DZ

=QbiQ^^U�Dbe]`�2Qbbi��3XQYb]Q^ 4YcdbYSd�:eTWU��>UgQb[��>:
:_cU`X�6��1^TUbc_^��:b� 4YcdbYSd�:eTWU��3_\e]RYQ��C3
BYSXQbT�:��1bSQbQ 4YcdbYSd�:eTWU��2eVVQ\_��>I
BYSXQbT�8��2QddUi 4YcdbYSd�:eTWU��BQ`YT�3Ydi��C4
DX_]Qc�B��2bUdd 4YcdbYSd�:eTWU��De\cQ��?;
=_bd_^�1��2b_Ti 4YcdbYSd�:eTWU��2Q^W_b��=5
3XQb\Uc�B��2ed\Ub��:b� 4YcdbYSd�:eTWU��=_RY\U��1<
:��@XY\�7Y\RUbd 4YcdbYSd�:eTWU��2U^d_^��9<
7U_bWU�@��;QjU^ 4YcdbYSd�:eTWU��<QbUT_��DH
4QfYT�1��>U\c_^ 3YbSeYd�:eTWU��3Y^SY^^QdY��?8
4QfYT�4��>_SU =QWYcdbQdU�:eTWU��Cd��<_eYc��=?
CdU`XU^�F��GY\c_^ 4YcdbYSd�:eTWU��<_c�1^WU\Uc��31

CdQVV* 5e^YSU�8_\d�:_^Uc

&RPPLWWHH�RQ�'HIHQGHU�6HUYLFHV&RPPLWWHH�RQ�'HIHQGHU�6HUYLFHV

7ecdQfU�4YQ]_^T��3XQYb]Q^ 4YcdbYSd�:eTWU��@YddcRebWX��@1
1bdXeb�<��1\QbS_^ 3YbSeYd�:eTWU��<_c�1^WU\Uc��31
=YbYQ]�7_\T]Q^�3UTQbRQe] 4YcdbYSd�:eTWU��>Ug�I_b[��>I
B_RUbd�2��3_\\Y^Wc =QWYcdbQdU�:eTWU��2_cd_^��=1
5]]Udd�BY`\Ui�3_h 3YbSeYd�:eTWU��=_RY\U��1<
>Q^Si�7��5T]e^Tc 4YcdbYSd�:eTWU��4Udb_Yd��=9
3XQb\Uc�B��>_bW\U��Cb� 4YcdbYSd�:eTWU��3XYSQW_��9<
:Q]Uc�B��C`U^SUb 4YcdbYSd�:eTWU��BYSX]_^T��F1
8U^bi�G__Tc 4YcdbYSd�:eTWU��<Ydd\U�B_S[��1B

CdQVV* DXU_T_bU�:��<YTj
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���

&RPPLWWHH�RQ�)HGHUDO�6WDWH�-XULVGLFWLRQ&RPPLWWHH�RQ�)HGHUDO�6WDWH�-XULVGLFWLRQ

CdQ^\Ui�=QbSec��3XQYb]Q^ 4YcdbYSd�:eTWU��=YQ]Y��6<
CdU`XU^�8��1^TUbc_^ 3YbSeYd�:eTWU��CQ\d�<Q[U�3Ydi��ED
@QcS_�=��2_g]Q^��99 3YbSeYd�:eTWU��;Q^cQc�3Ydi��=?
8Qbbi�<��3QbbYS_ 3XYUV�:ecdYSU��Ce`bU]U�3_ebd�_V�FYbWY^YQ�

BYSX]_^T��F1
5TgQbT�B��;_b]Q^ 4YcdbYSd�:eTWU��2b__[\i^��>I
=Q\S_\]�=��<eSQc 3XYUV�:ecdYSU��Ce`bU]U�3_ebd�_V�3Q\YV_b^YQ�

CQ^�6bQ^SYcS_��31
B_RUbd�<��=Y\\Ub��:b� 4YcdbYSd�:eTWU��C_edX�2U^T��9>
:��6bUTUbYS[�=_dj 4YcdbYSd�:eTWU��2Q\dY]_bU��=4
DX_]Qc�:��=_iUb 3XYUV�:ecdYSU��Ce`bU]U�3_ebd�_V�?XY_�

3_\e]Rec��?8
7U_bWU�3��@QY^U��99 2Q^[be`dSi�:eTWU��>QcXfY\\U��D>
DX_]Qc�B��@XY\\Y`c 3XYUV�:ecdYSU��Ce`bU]U�3_ebd�_V�DUhQc�

1ecdY^��DH
:_U\�2��B_cU^ =QWYcdbQdU�:eTWU��3Q]TU^��>:
2QbRQbQ�:��B_dXcdUY^� 4YcdbYSd�:eTWU��CUQdd\U��G1
@Q]U\Q�1��Bi]Ub 3YbSeYd�:eTWU��@QcQTU^Q��31
:_X^�2��?Q[\Ui��BU`_bdUb @b_VUcc_b��4QfYc��31

CdQVV* ;QbU^�=��;bU]Ub

&RPPLWWHH�RQ�)LQDQFLDO�'LVFORVXUH&RPPLWWHH�RQ�)LQDQFLDO�'LVFORVXUH

6bQ^[�:��=QWY\\��3XQYb]Q^ 3YbSeYd�:eTWU��6QbW_��>4
B_RUbd�B��2UUjUb 3YbSeYd�:eTWU��CUQdd\U��G1
1\RUbd�:��5^WU\ 3YbSeYd�:eTWU��7bQ^T�BQ`YTc��=9
=QbfY^�:��7QbRYc 4YcdbYSd�:eTWU��2Q\dY]_bU��=4
B_RUbd�2��;be`Q^c[i 3YbSeYd�:eTWU��3\UfU\Q^T��?8
B_^Q\T�B��<QWeUeh 4YcdbYSd�:eTWU��@b_fYTU^SU��B9
6�1��<Ydd\U��:b� 4YcdbYSd�:eTWU��1\UhQ^TbYQ��<1
1\Q^�4��<_ebYU 3YbSeYd�:eTWU��GQcXY^Wd_^��43
:Q]Uc�2��=_bQ^ 4YcdbYSd�:eTWU��3XYSQW_��9<
@Qe\�5��@\e^[Udd 4YcdbYSd�:eTWU��3XYSQW_��9<
B_RUbd�2��@b_`cd 4YcdbYSd�:eTWU��2Yb]Y^WXQ]��1<
=Q^eU\�<��BUQ\ 4YcdbYSd�:eTWU��<_c�1^WU\Uc��31
4Q\U�5��CQVVU\c 4YcdbYSd�:eTWU��D_`U[Q��;C
6bUTUbYS[�:��CSe\\Y^��:b� 4YcdbYSd�:eTWU��CibQSecU��>I
GY\\YQ]�:��J\_SX 4YcdbYSd�:eTWU��6d��<QeTUbTQ\U��6<

CdQVV* :_X^�5��8_gU\\
7U_bWU�4��BUi^_\Tc
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&RPPLWWHH�RQ�,QWHUFLUFXLW�$VVLJQPHQWV&RPPLWWHH�RQ�,QWHUFLUFXLW�$VVLJQPHQWV

CdQ^\Ui�C��8QbbYc��3XQYb]Q^ 4YcdbYSd�:eTWU��GQcXY^Wd_^��43
G]��=QddXUg�2ib^U��:b� 4YcdbYSd�:eTWU��<_c�1^WU\Uc��31
:Q]Uc�3��8Y\\ 3YbSeYd�:eTWU��:QS[c_^fY\\U��6<
2beSU�=��FQ^�CYS[\U 4YcdbYSd�:eTWU��2Yc]QbS[��>4
8Qb_\T�4��FYUd_b 4YcdbYSd�:eTWU��4Uc�=_Y^Uc��91

CdQVV* :_X^�5��8_gU\\
4YTTY�=Qcdbe\\_

&RPPLWWHH�RQ�,QWHUQDWLRQDO�-XGLFLDO�5HODWLRQV&RPPLWWHH�RQ�,QWHUQDWLRQDO�-XGLFLDO�5HODWLRQV

=YSXQU\�=��=YX]��3XQYb]Q^ 4YcdbYSd�:eTWU��@U_bYQ��9<
CYT^Ui�2��2b__[c 2Q^[be`dSi�:eTWU��4U^fUb��3?
<\_iT�4��7U_bWU 4YcdbYSd�:eTWU��<Qc�FUWQc��>F
3i^dXYQ�8��8Q\\ 3YbSeYd�:eTWU��@QcQTU^Q��31
>QdXQ^YU\�B��:_^Uc 3YbSeYd�:eTWU��3Y^SY^^QdY��?8
5TgQbT�4��BU @b_VUcc_b��:Q]QYSQ��>I
DX_]Qc�=��BUQf\Ui 3YbSeYd�:eTWU��1ecdY^��DH
:_X^�CXQddeS[ 4U`Qbd]U^d�_V�CdQdU��GQcXY^Wd_^��43
:eQ^�B��D_bbeU\\Q 3YbSeYd�:eTWU��CQ^�:eQ^��@B

CdQVV* 7ei�?��=_\_S[

&RPPLWWHH�RQ�WKH�-XGLFLDO�%UDQFK&RPPLWWHH�RQ�WKH�-XGLFLDO�%UDQFK

2QbUV__d�CQ^TUbc��3XQYb]Q^ 4YcdbYSd�:eTWU��4Q\\Qc��DH
4_^Q\T�5��1RbQ] =QWYcdbQdU�:eTWU��4U^fUb��3?
7\U^�5��3\Qb[ 2Q^[be`dSi�:eTWU��CQ\d�<Q[U�3Ydi��ED
2��1fQ^d�5TU^VYU\T 4YcdbYSd�:eTWU��CQfQ^^QX��71
8Qb_\T�8��7bUU^U 4YcdbYSd�:eTWU��GQcXY^Wd_^��43
4QfYT�B��8Q^cU^ 3YbSeYd�:eTWU��3UTQb�BQ`YTc��91
@Qe\�:��;U\\i��:b� 3YbSeYd�:eTWU��CQ^dQ�6U��>=
8Qbbi�4��<UY^U^gURUb 4YcdbYSd�:eTWU��3XYSQW_��9<
6bUT�9��@Qb[Ub 3YbSeYd�:eTWU��2eb\Y^Wd_^��FD
BQ^TQ\\�B��BQTUb 3YbSeYd�:eTWU��GQcXY^Wd_^��43
:Q]Uc�1��BUTTU^ 4YcdbYSd�:eTWU��@_bd\Q^T��?B
:_cU`X�8��B_TbYWeUj 4YcdbYSd�:eTWU��3Q]TU^��>:
2beSU�=��CU\iQ 3YbSeYd�:eTWU��@b_fYTU^SU��B9
4U^^Yc�G��CXUTT 4YcdbYSd�:eTWU��3_\e]RYQ��C3
5eWU^U�5��CY\Ub��:b� 3YbSeYd�:eTWU��<_^T_^��;I
3\QeTYQ�GY\[U^ 4YcdbYSd�:eTWU��CQ^�6bQ^SYcS_��31

CdQVV* CdUfU^�=��DUf\_gYdj
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:e\YQ�C]YdX�7YRR_^c��3XQYb]Q^ 4YcdbYSd�:eTWU��=U]`XYc��D>
5TgQbT�>��3QX^ 4YcdbYSd�:eTWU��1\\U^d_g^��@1
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:_X^�5��3_^gQi 4YcdbYSd�:eTWU��1\ReaeUbaeU��>=
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@b_Sd_b�8eW��:b�� 3YbSeYd�:eTWU��BU^_��>F
8��B_RUbd�=QiUb 3YbSeYd�:eTWU��GQcXY^Wd_^��43
:_X^�8��=__bU�99 4YcdbYSd�:eTWU��:QS[c_^fY\\U��6<
BURUSSQ�B��@Q\\]UiUb =QWYcdbQdU�:eTWU��3XYSQW_��9<
BUU^Q�BQWWY 4YcdbYSd�:eTWU��2b__[\i^��>I
5b^Ucd�3��D_bbUc 4YcdbYSd�:eTWU��@b_fYTU^SU��B9
8U^bi�D��GY^WQdU 4YcdbYSd�:eTWU��:QS[c_^��=C

CdQVV* =ibQ�8��CXY`\Udd
3XQb\_ddU�7��@UTTYS_bT
4QfYT�<��3__[

&RPPLWWHH�RQ�/RQJ�5DQJH�3ODQQLQJ&RPPLWWHH�RQ�/RQJ�5DQJH�3ODQQLQJ

?dd_�B��C[_`Y\��:b���3XQYb]Q^ 3YbSeYd�:eTWU��@_bd\Q^T��?B
CQbQX�5fQ^c�2Qb[Ub 4YcdbYSd�:eTWU��9^TYQ^Q`_\Yc��9>
5TgQbT�B��2US[Ub 3YbSeYd�:eTWU��@XY\QTU\`XYQ��@1
GY\VbUT�6UY^RUbW 3YbSeYd�:eTWU��>Ug�I_b[��>I
5\]_�2��8e^dUb 4YcdbYSd�:eTWU��;Q^cQc�3Ydi��=?
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8Qb\Y^Wd_^�G__T��:b� 3YbSeYd�:eTWU��C`bY^WVYU\T��9<

CdQVV* @UdUb�7��=S3QRU
:UVVbUi�1��8U^^U]edX
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3XQb\Uc�B��G_\\U 4YcdbYSd�:eTWU��4Uc�=_Y^Uc��91

CdQVV* DX_]Qc�3��8^Qd_gc[Y

&RPPLWWHH�WR�5HYLHZ�&LUFXLW�&RXQFLO�&RQGXFW�DQG�'LVDELOLW\�2UGHUV&RPPLWWHH�WR�5HYLHZ�&LUFXLW�&RXQFLO�&RQGXFW�DQG�'LVDELOLW\�2UGHUV

GY\\YQ]�:��2QeUb��3XQYb]Q^ 3YbSeYd�:eTWU��3XYSQW_��9<�
:_X^�@��6e\\Q] 4YcdbYSd�:eTWU��@XY\QTU\`XYQ��@1
3_b^U\YQ�7��;U^^UTi 3YbSeYd�:eTWU��4Udb_Yd��=9
8U^bi�1��@_\Ydj 3YbSeYd�:eTWU��CXbUfU`_bd��<1
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CdQVV* GY\\YQ]�B��2ebSXY\\��:b�
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1\YSU]QbYU�8��Cd_d\Ub��3XQYb]Q^ 4YcdbYSd�:eTWU��CQ^dQ�1^Q��31
DX_]Qc�5��2Q[Ub @b_VUcc_b��<eRR_S[��DH
GY\\YQ]�?��2UbdU\c]Q^ 4YcdbYSd�:eTWU��3_fY^Wd_^��;I
6bQ^[�8��5QcdUbRb__[ 3YbSeYd�:eTWU��3XYSQW_��9<
D��C��5\\Yc�999 4YcdbYSd�:eTWU��1\UhQ^TbYQ��F1
:Q]YU�C��7_bU\YS[� 4U`edi�1dd_b^Ui�7U^UbQ\�

E�C��4U`Qbd]U^d�_V�:ecdYSU�
GQcXY^Wd_^��43

7U_VVbUi�8QjQbT @b_VUcc_b��>Ug�8QfU^��3D
@Xi\\Yc�1��;bQfYdSX 3YbSeYd�:eTWU��1d\Q^dQ��71
:Q]Uc�1��@Qb[Ub 4YcdbYSd�:eTWU��1\ReWeUbaeU��>=
1\Q^�G��@Ubbi 1dd_b^Ui��:QS[c_^��=C
7U_bWU�3��@bQdd 3YbSeYd�:eTWU��E^Y_^TQ\U��>I
C_\�CSXbUYRUb 1dd_b^Ui��>Ug�I_b[��>I
1\Q^�3��Ce^TRUbW 1dd_b^Ui��DQ\\QXQccUU��6<
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GY\]Y^Wd_^��45
GY\\YQ]�B��GY\c_^��:b� 4YcdbYSd�:eTWU��<Ydd\U�B_S[��1B
4Q^YU\�3_aeY\\UddU��BU`_bdUb 4UQ^��>Ugd_^��=1

CdQVV* @UdUb�7��=S3QRU
:_X^�;��BQRYUZ

�������������������
��5h�_VVYSY_

$GYLVRU\�&RPPLWWHH�RQ�$SSHOODWH�5XOHV$GYLVRU\�&RPPLWWHH�RQ�$SSHOODWH�5XOHV

:Q]Uc�;��<_WQ^��3XQYb]Q^ 3YbSeYd�:eTWU��?\QdXU��;C
@QcSQ\�6��3Q\_WUb_��:b� 3XYUV�:ecdYSU��Ce`bU]U�3_ebd�_V�<_eYcYQ^Q�

>Ug�?b\UQ^c��<1
4bUg�C��4Qic��999� C_\YSYd_b�7U^UbQ\�

E�C��4U`Qbd]U^d�_V�:ecdYSU�
GQcXY^Wd_^��43

GY\\�<��7Qbg__T 3YbSeYd�:eTWU��1ecdY^��DH
1\Uh�;_jY^c[Y 3YbSeYd�:eTWU��@QcQTU^Q��31
=YSXQU\�:��=UUXQ^ 1dd_b^Ui��DeSc_^��1J
<edXUb�D��=e^V_bT 1dd_b^Ui��:QS[c_^��=C
:_X^�3XQb\Uc�DX_]Qc 1dd_b^Ui��BYSX]_^T��F1
CdU`XU^�6��GY\\YQ]c 3YbSeYd�:eTWU��GQcXY^Wd_^��43
3Qb_\�1^^�=__^Ui��BU`_bdUb 1cc_SYQdU�4UQ^��>_dbU�4Q]U��9>

CdQVV* :_X^�;��BQRYUZ
�������������������
��5h�_VVYSY_
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$GYLVRU\�&RPPLWWHH�RQ�%DQNUXSWF\�5XOHV$GYLVRU\�&RPPLWWHH�RQ�%DQNUXSWF\�5XOHV

@Qe\�=Q^^Uc��3XQYb]Q^ 2Q^[be`dSi�:eTWU��B_S[fY\\U��=4
1\YSU�=��2QdSXU\TUb 3YbSeYd�:eTWU��=UTY^Q��?8�
B��>UQ\�2Qdc_^ 1dd_b^Ui��1d\Q^dQ��71
4_^Q\T�5��3_bT_fQ 2Q^[be`dSi�:eTWU��4U^fUb��3?
1TbYQ^�7��4e`\Q^dYUb 4YcdbYSd�:eTWU��>Ug�?b\UQ^c��<1
;U^^UdX�>��;\UU 1dd_b^Ui��<_c�1^WU\Uc��31
:��3XbYcd_`XUb�;_X^� 4YbUSd_b��3_]]UbSYQ\�<YdYWQdY_^�2bQ^SX�

3YfY\�4YfYcY_^��E�C��4U`d��_V�:ecdYSU�
GQcXY^Wd_^��43

B_RUbd�:��;bUccU\ 2Q^[be`dSi�:eTWU��=Y^^UQ`_\Yc��=>
:Q]Uc�G��=UiUbc 2Q^[be`dSi�:eTWU��CQ^�4YUW_��31
:Q^U�1��BUcdQ^Y 9^dUb^QdY_^Q\�DbQTU�:eTWU��>Ug�I_b[��>I
5TeQbT_�3��B_RbU^_ 4YcdbYSd�:eTWU��@XY\QTU\`XYQ��@1
<U_^QbT�=��B_cU^ 1dd_b^Ui��>Ug�I_b[��>I
7UbQ\T�;��C]YdX 1dd_b^Ui��@X_U^Yh��1J
8U^bi�:��C_]]Ub 1dd_b^Ui��@XY\QTU\`XYQ��@1
3XQb\Uc�:��DQRR @b_VUcc_b��3XQ]`QYW^��9<
1\Q^�>��BUc^YS[��BU`_bdUb @b_VUcc_b��8U]`cdUQT��>I

CdQVV* :_X^�;��BQRYUZ
�������������������
��5h�_VVYSY_

$GYLVRU\�&RPPLWWHH�RQ�&LYLO�5XOHV$GYLVRU\�&RPPLWWHH�RQ�&LYLO�5XOHV

@QdbYS[�5��8YWWY^R_dXQ]��3XQYb]Q^ 3YbSeYd�:eTWU��4Q\\Qc��DH
4QfYT�C��4_di 4YcdbYSd�:eTWU��=Y^^UQ`_\Yc��=>
3XbYcdY^U�=��4ebXQ] :ecdYSU��Ce`bU]U�3_ebd�_V�EdQX�

CQ\d�<Q[U�3Ydi��ED
3Qb_\�:��8Q^cU^�6Y^Uc 1dd_b^Ui��C`bY^WVYU\T��9<
6bQ^SYc�8��6_h 1dd_b^Ui��2_cd_^��=1
6bQ^[�8e^WUb� 1ccd��1dd_b^Ui�7U^UbQ\��3YfY\�4YfYcY_^�

E�C��4U`Qbd]U^d�_V�:ecdYSU�
GQcXY^Wd_^��43

=Qb[�?��;QcQ^Y^ 1dd_b^Ui��CQ^�6bQ^SYcS_��31
4QfYT�6��<UfY 4YcdbYSd�:eTWU��CQSbQ]U^d_��31
@Qe\�F��>YU]UiUb 3YbSeYd�:eTWU��2Q\dY]_bU��=4
DX_]Qc�4��B_gU��:b� @b_VUcc_b��4ebXQ]��>3
1^dX_^i�:��CSYbYSQ 3YbSeYd�:eTWU��@XY\QTU\`XYQ��@1
3��B_WUb�FY^c_^ 4YcdbYSd�:eTWU��@U^cQS_\Q��6<
@XY\\Y`�1��GYdd]Q^ 1dd_b^Ui��>Ug�?b\UQ^c��<1
5TgQbT�8��3__`Ub��BU`_bdUb 1cc_SYQdU�4UQ^��1^^�1bR_b��=9

CdQVV* :_X^�;��BQRYUZ
��������������������
���5h�_VVYSY_
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