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

`_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�

                                                
%��CUU�YT��Qd�$)��CU`d��!))$�+�:eTYSYQ\�3_^VUbU^SU�@bUcc
BU\UQcU��CU`d��" ��!))$�
&��:_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

                                                
(��CUU�BUS_]]U^TQdY_^�')�ce`bQ�
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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\

                                                
)��3V��!!�E�C�3����! $��!))$���bUaeYbY^W�dXU�:eTYSYQ\�3_^�
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�
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���

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�
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��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_]�
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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�
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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
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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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��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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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
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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
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