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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

bUaeYbUTU�W��d_�Y^cdYdedU�]_bU�Q]RYdY_ec

`Y\_d�`b_WbQ]cYd�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



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�
��

5XOHV�RI�3UDFWLFH�DQG�3URFHGXUH

S��5(&200(1'$7,21������Be\Uc�_V�`bQS�
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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^QdY_^�_V�\YdYWQdY_^��Q^T�dXU�U\Y]Y^QdY_^�_V
e^ZecdYVYQR\U�Uh`U^cU�Q^T�TU\Qi��"

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
VbUcX�Q^T�dX_b_eWX�bUfYUg�Qd�cUfUbQ\�\Uf�
U\c±Ri�dXU�bUc`USdYfU�be\Uc�QTfYc_bi
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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�TUcSbYRY^W�dXU�VUTUbQ\�be\Uc�`b_SUcc�Y^�WbUQdUb�TUdQY\��
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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
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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^�
dU^SY^W�@b_SUcc*��DXU�@b_R\U]�Yc�E^YV_b]Ydi��>_d

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�

                                                          
)��B5@?BD�?6�D85�6545B1<�3?EBDC�CDE4I�3?==9DD55�!#(�
#)��!)) ��
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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

`bQSdYSUdXU�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\

                                                          
! ��9^�QTTYdY_^�d_�UVV_bdc�Qd�dXU�VUTUbQ\�\UfU\��dXUbU�XQfU�RUU^
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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��

=_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
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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�$"�E�C�3�
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QT]Y^YcdbQdYfU�WbYUfQ^SU�`b_SUTebUc�dXQd�dXU�E�C��1dd_b^Ui
7U^UbQ\�SUbdYVYUc��Q^T�dXU�TYcdbYSd�S_ebd�TUdUb]Y^Uc��QbU�Y^
�ceRcdQ^dYQ\�S_]`\YQ^SU��gYdX�SUbdQY^�]Y^Y]e]�cdQ^TQbTc
`bUcSbYRUT�Y^�dXU�cdQdedU�_b��QbU�_dXUbgYcU�VQYb�Q^T�UVVUS�
dYfU����FY_\U^d�3bY]U�3_^db_\�Q^T�<Qg�5^V_bSU]U^d�1Sd�_V
!))$��@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�
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��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_
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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
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]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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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\\�

                                                          
"(��CUU�BU`_bd�_V�dXU�:eTYSYQ\�3_^VUbU^SU�3_]]YddUU�_^
3_ebd�1T]Y^YcdbQdY_^�Q^T�3QcU�=Q^QWU]U^d�d_�dXU�:eTYSYQ\
3_^VUbU^SU�3_]]YddUU�_^�<_^W�BQ^WU�@\Q^^Y^W�(��6UR�
!&��!))#��
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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�
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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
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