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UfQ\eQdUT���C_]U�]QddUbc�^_g�S_]]YddUT�d_
Ydc�ZebYcTYSdY_^��U�W���SQcUc�QbYcY^W�Vb_]�dXU
3_ebd�_V�FUdUbQ^c�1``UQ\c��]Qi�^_d�cQdYcVi
dXU�QR_fU�cdQdUT�bQdY_^Q\U�V_b�SU^dbQ\YjUT
Q``U\\QdU�bUfYUg��gXY\U�_dXUb�ceRZUSd�QbUQc
Y^�dXU�ZebYcTYSdY_^�_V�dXU�WU^UbQ\Ycd�S_ebdc�_V
Q``UQ\c��U�W���dQh�SQcUc��]YWXd�RU�XQ^T\UT
]_bU�Q``b_`bYQdU\i�Y^�Q�cY^W\U�V_be]���DXU
`bY^SY`\Uc�ce``_bdY^W�Q�`bUVUbU^SU�V_b�WU^Ub�
Q\Ycd�Q``U\\QdU�bUfYUg�]YWXd�RU�cUbfUT�Ri
c_]U�bUQ\\_SQdY_^�_V�ZebYcTYSdY_^�RUdgUU^
dXU�6UTUbQ\�3YbSeYd�Q^T�dXU�_dXUb�S_ebdc�_V
Q``UQ\c���1\c_��dXU�^UUT�V_b�SU^dbQ\YjUT�bU�
fYUg�Ri�dXU�6UTUbQ\�3YbSeYd�Y^�Q^i�ceRZUSd
QbUQ�]YWXd�RU�bUUfQ\eQdUT�Vb_]�dY]U�d_�dY]U
Y^�\YWXd�_V�TUfU\_`]U^dc�Y^�dXU�\Qg�Q^T
SXQ^WUc�Y^�dXU�g_b[\_QT�Q^T�cdbeSdebU�_V
dXU�_dXUb�S_ebdc�_V�Q``UQ\c�

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

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

&LUFXLW�6L]H�DQG�:RUNORDG

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

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

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

dYSU���3YbSeYd�bUcdbeSdebY^W�cX_e\T

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

TU^SU�TU]_^cdbQdUc�QTZeTYSQdYfU�_b

QT]Y^YcdbQdYfU�TicVe^SdY_^�Y^�Q�S_ebd

c_�dXQd�Yd�SQ^^_d�S_^dY^eU�d_�TU\YfUb

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

SYbSeYd�\Qg�Y^�dXU�VQSU�_V�Y^SbUQcY^W

g_b[\_QT�

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

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

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

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

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

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

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

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

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

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

UaeQ\YjUT�Q]_^W�ZeTWUc�_V�dXU�S_ebdc

_V�Q``UQ\c�^QdY_^Q\\i�

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

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

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

5HVROXWLRQ�RI�,QWHUFLUFXLW�&RQIOLFWV

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

d_�RU�dXU�c_\U�QbRYdUb�_V�S_^V\YSdY^W

`bUSUTU^dc�Q]_^W�dXU�S_ebdc�_V�Q`�

`UQ\c�

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

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

5HYLHZ�RI�$GPLQLVWUDWLYH�3URFHHGLQJV

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

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

bUfYUgQR\U�TYbUSd\i�Y^�dXU�bUWY_^Q\

S_ebdc�_V�Q``UQ\c���6_b�dX_cU�SQcUc

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

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

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

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

UhSU`d�gYdX�bUc`USd�d_�S_^cdYdedY_^Q\

]QddUbc�Q^T�aeUcdY_^c�_V�cdQded_bi�_b

bUWe\Qd_bi�Y^dUb`bUdQdY_^�

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

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

E^TUb�SebbU^d�\Qg��dXU�QTZeTYSQd_bi
Q^T�be\U]Q[Y^W�QSdY_^c�_V�QT]Y^YcdbQdYfU
QWU^SYUc�QbU�TYbUSd\i�bUfYUgQR\U�Y^�Q�S_ebd�_V
Q``UQ\c�_^\i�YV�dXQd�]UdX_T�_V�bUfYUg�Yc�Uh�
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��

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

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

$SSHDOV�LQ�%DQNUXSWF\�&DVHV

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

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

_bTUbc�_V�RQ^[be`dSi�ZeTWUc�cX_e\T�RU

cdeTYUT�d_�TUdUb]Y^U�gXQd�Q``U\\QdU

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

cYfU�bUc_\edY_^�_V�RQ^[be`dSi�SQcUc

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

_`]U^d�_V�RQ^[be`dSi�`bUSUTU^dc�

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

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

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

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

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

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

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

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

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

S��5(&200(1'$7,21������@U^TY^W�S_]�

`\UdY_^�_V�dXU�cdeTi�_V�RQ^[be`dSi

Q``U\\QdU�cdbeSdebU�bUS_]]U^TUT

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

be`dSi�ZeTWUc�cX_e\T�RU�bUfYUgQR\U

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

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

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

dXQd�ceSX�bUfYUg�Yc�^UUTUT�Y]]UTY�

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

gXYSX�ceRcUaeU^d�`b_SUUTY^Wc�Y^�dXU

SQcU�]Qi�TU`U^T�

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

                                                          
"#��2Q^[be`dSi�BUV_b]�1Sd�_V�!))$��@eR��<��>_��! #�#)$�
���& !�&! ��! (�CdQd��Qd�$!$'�% �
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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�

��

1SS_bTY^W�d_�dXU�`bUSUTY^W
bUS_]]U^TQdY_^��dXU�_fUbQ\\�Q``b_QSX�d_
RQ^[be`dSi�Q``UQ\c�cX_e\T�RU�bUUhQ]Y^UT
Ri�dXU�^Ug�2Q^[be`dSi�BUfYUg�3_]]YccY_^
Q^T��YV�Q``b_`bYQdU��bUfYcUT�QSS_bTY^W�d_
dXU�S_]]YccY_^�c�VY^TY^Wc���E^dY\�dXQd�bUUh�
Q]Y^QdY_^�_SSebc��Yd�Yc�UccU^dYQ\�dXQd�c_]U
dU]`_bQbi�]USXQ^Yc]�d_�cX_bd�Sed�dXU�Uh�
YcdY^W�Q``U\\QdU�`b_SUcc�RU�`b_fYTUT�Y^�dX_cU
SQcUc�gXUbU�SYbSeYd�`bUSUTU^d�Yc�^UUTUT
gYdX_ed�TU\Qi�"$��DXYc�[Y^T�_V�Ri`Qcc�cX_e\T
^_d�RU�ecUT�V_b�b_edY^U�YcceUc±\UQTY^W�d_
Y^SbUQcUT�g_b[\_QT�V_b�dXU�Q\bUQTi�_fUb�
RebTU^UT�S_ebdc�_V�Q``UQ\c���8_gUfUb��Q
bUaeYbU]U^d�dXQd�dXU�TYcdbYSd�S_ebd�_b�21@
SUbdYVi�dXU�^UUT�V_b�TYbUSd�S_ebd�_V�Q``UQ\c
bUfYUg�cX_e\T�RU�ceVVYSYU^d±Qd�\UQcd�_^�Q^
Y^dUbY]�RQcYc±d_�\Y]Yd�dXQd�b_edU�_V�Q``UQ\
d_�Q``b_`bYQdU�SQcUc�"%�3UbdQY^\i��dXU�S_ebdc
_V�Q``UQ\c�]Qi�gYcX�d_�cSbedY^YjU�dXUcU�SUb�
dYVYSQdY_^c�SQbUVe\\i�Y^�`QbdYSe\Qb�SQcUc�d_
WeQbT�QWQY^cd�`bU]QdebU�Q``UQ\c�dXQd�]Qi
TU\Qi��bQdXUb�dXQ^�`b_]_dU��c`UUTi�bUc_\e�
dY_^�_V�RQ^[be`dSi�SQcUc�

$SSHDOV�RI�0DJLVWUDWH�-XGJH�'HFLVLRQV

S��5(&200(1'$7,21������GXUbU�`QbdYUc

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

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

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

QSdY_^c�cX_e\T�RU�bUfYUgQR\U�_^\i�Y^

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

dbYSd�ZeTWU�

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

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

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

2UJDQL]DWLRQ�RI�WKH�7ULDO�)XQFWLRQ

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

                                                          
"&��CUU�"(�E�C�3����&#&�S��#���%���!)((����E^TUb�654��B�
39F��@��'#�S���bUfYUg�TYbUSd\i�Y^�dXU�S_ebd�_V�Q``UQ\c�Yc�dXU
^_b]Q\�b_edU�V_b�Q``UQ\c�Y^�dXUcU�SQcUc�
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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�
��

_dXUb�S_ebd�_VVYSYQ\c�Qcc_SYQdUT�gYdX�dXU�WU_�
WbQ`XYSQ\�bUWY_^�cUbfUT�Ri�dXU�S_ebd�
=_bU_fUb��d_�U^cebU�S_^dY^eUT�QSSUcc�Q^T
aeQ\Ydi�Y^�VUTUbQ\�ZecdYSU��Yd�Yc�Y]`_bdQ^d�dXQd
S_ebd�_bWQ^YjQdY_^�Q^T�`b_SUTebUc�RU�]QTU
]_bU�UVVYSYU^d�Q^T�V\UhYR\U�Qc�g_b[\_QT�TU�
]Q^Tc�Y^SbUQcU�

'LVWULFW�&RXUWV

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

`b_SUUTY^Wc��Y^dUb^QdY_^Q\�dbQTU�]Qd�

dUbc��Q^T�S\QY]c�QWQY^cd�dXU�VUTUbQ\

W_fUb^]U^d���dXU�`bY]Qbi�dbYQ\�V_be]

V_b�TYc`edUc�S_]]YddUT�d_�VUTUbQ\�Ze�

bYcTYSdY_^�cX_e\T�RU�Q�WU^UbQ\Ycd

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

QdUT�gYdX��Q^T�bUaeYbUT�d_�bUcYTU�Y^�

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

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

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

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

`b_SUcc�

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

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

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

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

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

'LVWULFW�$OLJQPHQW

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

SQdUT�Q]_^W�Q^T�gYdXY^�dXU�cdQdUc�c_

dXQd�UQSX�TYcdbYSd�S_]`bYcUc�Q�cY^W\U

cdQdU�_b�`Qbd�_V�Q�cdQdU�

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

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

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

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

1c�Q�VYbcd�cdU`��S_^cYTUbQdY_^�cX_e\T

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

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

S��5(&200(1'$7,21������DXU�Y]`QSd

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

S_ebdc�Q^T�UVVYSYU^d�ZeTYSYQ\�QT]Y^Y�

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

1^i�ceSX�cdeTi�cX_e\T�UhQ]Y^U�dXU

Ve^SdY_^Q\�Q^T�QT]Y^YcdbQdYfU�S_cdc

Q^T�RU^UVYdc�gXYSX�]UbWUb�_b�TYfYcY_^

_V�TYcdbYSdc�g_e\T�`b_TeSU�

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

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

%DQNUXSWF\�&RXUWV

DXU�!)'(�2Q^[be`dSi�BUV_b]�1Sd#!

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

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

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

RQ^[be`dSi�S_ebd�S_^cYcdY^W�_V�VYhUT�

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

_V�RQ^[be`dSi�\Qg�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D DXU�RQ^[be`dSi�S_ebd�cX_e\T�Uh�

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

��E 3_^WbUcc�cX_e\T�RU�U^S_ebQWUT

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

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

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



&+$37(5�������6758&785(�æ
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DGPLQLVWUDWLYH�DFWLRQ�DQG�SROLF\�GHYHORSPHQW�E\�WKH�&RQIHUHQFH�DQG�RWKHU�MXGLFLDO�EUDQFK�DXWKRULWLHV���$OO�RWKHU�WH[W�LQ�WKLV�3ODQ��LQFOXGLQJ�FRPPHQWDU\�RQ
LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�

��

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

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


