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%

'+*!)KQUMPW!PQ[!5NLUJKMQ!5KM_TP!`PR!KRUP_WTRJK[!TQ!3??&!TQ!UJK!)TUY!NV!1TsZ!5KM_TP"!2Q!3??<!TU!`PR!
NVVTSTPWWY!MK\TRUKMK[!LQ[KM!UJK!QPXK!l)KQUPM!WNaPWQK![KXNaMPUTcK!'+*m!LQ[KM!5KM_TPQ!WP`"!gTUJ!UJK!
PTX!NV!ROMKP[TQ\!TUR!OMN\MPX!VLMUJKM!NQUN!UJK!UKMMTUNMTKR!TQ!QKK[Z!TQ!*OMTW!3?&>!UJK!'+*!JPR!XN]K[!
TUR! JKP[kLPMUKMR! UN! ;QcPrK]PSZ! P! STUY! TQ! 5NLUJ,PRUKMQ! 5KM_TP"! 4JK! '+*! SN]KMR! `T[KM! MK\TNQ! _Y!
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`NMaTQ\!TQ!1TsZ!;QcPrK]PSZ!:WPRNUTQSK!PQ[!;MP\LcK]PSZ!PTXTQ\!UN!SNQUMT_LUK!UN!UJK![K]KWNOXKQU!NV!
WNSPW! [KXNSMPSY! TQ! UJK! SNXXLQTUTKR! NV! ,PRUKMQZ! 5NLUJKMQ! PQ[! )KQUMPW! 5KM_TPZ! UJMNL\J! SPOPSTUY!
_LTW[TQ\! OMN\MPXR! _PRK[! NQ! UJK! OMTQSTOWKR! NV! PSUT]K! STUT^KQRJTO! PQ[! KRUP_WTRJXKQU! NV! SNQSMKUK!
XKSJPQTRXR!NV!STUT^KQRe!OPMUTSTOPUTNQ!TQ![K]KWNOXKQU!NV!UJKTM!SNXXLQTUTKR"!
%

%

1@LWDQGH%BA%2345N%

!

•! Z7FPMFA%)DOBLAFP%RPFGEL@Y%EL@%VL?GI%RF@GBQBRFGBLA%FAK%KBFPLO?D[!
!
9MNcKSU! VLQ[K[! _Y! ,LMNOKPQ! 6QTNQ! UJMNL\J! )T]TW! 5NSTKUY! iPSTWTUY! (OKMPUTQ\! 0MPQUR! UN! 29*! )5(!
*RRNSTPUTNQR!!
5LOONMU!UN!.K\TNQPW!4JKXPUTS!*RRNSTPUTNQR!PQ[!;QcP^K]PS!-LQTSTOPWTUY!
9PMUQKMR$! ,LMNOKPQ!*RRNSTPUTNQ! VNM! 'NSPW!+KXNSMPSY!*'+*! b! i.*1),Z! 'NSPW!+KXNSMPSY!*\KQSTKR!
VMNX!-NRUPMZ! 9MTcK[NMZ! DP]T[N]TST! I! 8(512*! *1+!7,.D,0(:21*Z! 1TaRTS! b!-(14,1,0.(Z! 9KcP! I!
;(5(:(vZ!5L_NUTSP!I!5,.82*!PQ[!*'+*!5aNOcK!I!i/.!-*),+(12*!
!

!!!! !!!!!
!
4JMNL\J!UJK!SMKPUTNQ!NV!8PWaPQ!.K\TNQPW!1KU`NMa!VNM!'NSPW!+KXNSMPSY!PQ[!P!RKMTKR!NV!WNSPWWY!PQ[!
MK\TNQPWWY!TXOWKXKQUK[!PSUT]TUTKRZ!UJTR!OMNcKSU!PTXR!UN!SNQUMT_LUK!UN!RUMLSULMTQ\!MK\TNQPW!UJKXPUTS!
SNNOKMPUTNQ!PQ[!SNNM[TQPUTNQ!_KU`KKQ!)5(R!PQ[!OL_WTS!PLUJNMTUTKR!VMNX!8NRQTP!PQ[!7KM^K\N]TQPZ!
-NQUKQK\MNZ!-PSK[NQTPZ!;NRN]Nv!PQ[!5KM_TP!PQ[!JKWO! TXOMN]K!KQ]TMNQXKQU! VNM!YNLUJ!PSUT]TRX!
PQ[!OPMUTSTOPUTNQZ! TQ!OPMUTSLWPM!NV!YNLQ\!OKNOWK!`TUJ! VK`KM!NOONMULQTUTKR! VMNX!-NRUPMZ!9MTcK[NMZ!
DP]T[N]TSTZ!1TaRTSZ!9KcPZ!5L_NUTSPZ!;QcPrK]PS!PQ[!5aNOcK"!
!

!!!! !
!
+LMTQ\!3?&%Z!`JTSJ!MKOMKRKQUK[!UJK!UJTM[!YKPM!NV!OMNcKSU!TXOWKXKQUPUTNQZ!UJK!XPTQ!PSJTK]KXKQUR!
PU! UJK! WNSPW! WK]KW! TQ!;QcPrK]PS!`KMK! UJK!KRUP_WTRJXKQU!NV! UJK!)NLQSTW!NV!/NLQ\RUKMRZ!PQ! TQVNMXPW!
YNLUJ! P[]TRNMY! _N[Y! UN! UJK! WNSPW! RKWVb\N]KMQXKQU! VNM! TRRLKR! MKWK]PQU! VNM! YNLUJ! TQ! ;QcPrK]PS!
-LQTSTOPWTUY!PQ[!P!OMPSUTSK!NV! MK\LWPM!XKKUTQ\R!NV! YNLQ\RUKMR!`TUJ! MKOMKRKQUPUT]KR!NV! WNSPW! RKWVb
\N]KMQXKQU! TQ! NM[KM! UN! SNNM[TQPUK! YNLUJ! MKWPUK[! PSUT]TUTKR"! -NMKN]KMZ! P! RKMTKR! NV! UMPTQTQ\R! NQ!
YNLUJ! PSUT]TRX! JPR! _KKQ! SNQ[LSUK[! VNM! UJK! RUL[KQUR! NV! U`N! JT\J! RSJNNWR! TQ! ;QcPrK]PS! PQ[! U`N!
YNLUJ! TQTUTPUT]KR! JP]K! _KKQ! RLOONMUK[$! TQUKMQPUTNQPW! OJNUN! KfJT_TUTNQ! we;QcP^K]PS! I! `JKMK! UJK!
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VMTKQ[R!PMKee!PQ[!XTQT!VKRUT]PW!wegK!RJPMK!UJK!9WPQKU!`TUJ@8MP^TWee"!*R!P!MKSN\QTUTNQZ!TQ!-PMSJZ!`K!
`NQ! PQ! P`PM[! VNM! UJK! _KRU! OMNcKSU! TQ! 3?&=! VNM! YNLUJ! PSUT]TRX! RLOONMU! UJMNL\J! TQUKMQPUTNQPW!
SNNOKMPUTNQ!_Y!5KM_TPQ!6X_MKWWP!/NLUJ!(M\PQT^PUTNQ!;(-5"!
!

!!! !
!

!!!!
!!!!!
!

•! 'HGFUPBHIBAO%SLP?AGF@V%VL?GI%BAEL%HD@SBQD%\%-AEL%RLBAG%;AWFTDSFQ!
!

9MNcKSU!VLQ[K[!_Y!UJK!-TQTRUMY!NV!/NLUJ!PQ[!5ONMUR!NV!.KOL_WTS!NV!5KM_TP!
9PMUQKMR$!)KQUPM!^P!aMKPUT]QT!MP^]Nc!;QcPrK]PS!I!5,.82*!
!
!

!!!! !
!
9MNcKSU!TQSMKPRK[!UJK!P]PTWP_TWTUY!NV!XN_TWTUY!OMN\MPXR!UN!YNLQ\!OKNOWK!NV!;QcPrK]PS!PQ[!SMKPUK[!
TQSKQUT]K! SNQ[TUTNQR! VNM! UJKTM! PSUT]TRX! PQ[! ]NWLQUKKMTRX! UJMNL\J! UJK! KRUP_WTRJXKQU! NV! UJK! VTMRU!
WNSPW!]NWLQUPMY!YNLUJ!TQVN!RKM]TSK!TQ!UJK!-LQTSTOPWTUY!NV!;QcPrK]PS"!!
4JK! SPOPSTUTKR! NV! UJK! RKM]TSK! TQTUTPUK[! `TUJTQ! UJK! OMNcKSU! we8PWaPQ! .K\TNQPW! OWPUVNMX! VNM! YNLUJ!
OPMUTSTOPUTNQ! PQ[! [TPWN\LKee! JP]K! _KKQ! MPTRK[! UJMNL\J! UJK! SMKPUTNQ! NV! P! ]NWLQUKKMR! UKPX! F#!
]NWLQUKKMRG! PQ[! ROKSTPW! OMNXN! UNNW! _Nf"! ! 4MPTQTQ\! OMN\MPX! VNM! UJK!XKX_KMR! NV! UJK! ]NWLQUKKMR!
UKPX! PQ[! NUJKM! TQUKMKRUK[! YNLQ\RUKMR! JPR! _KKQ! SNQ[LSUK[! PQ[! SN]KMK[! UJK! VNWWN`TQ\! UJKXKR$!
UKPX!`NMa!PQ[!OKKM!K[LSPUTNQh!SNWWKSUTQ\!PQ[!RKWKSUTQ\!TQVNMXPUTNQh!OL_WTS!POOKPMPQSK!PQ[!OL_WTS!
MKWPUTNQRh! YNLUJ! PQ[! ]NWLQUKKMTQ\"! *! UNUPW! NV! %3! YNLQ\RUKMR! MPTRK[! UJKTM! aQN`WK[\K! PQ[! RaTWWR!
UJMNL\J!PVNMKXKQUTNQK[!UMPTQTQ\!OMN\MPX"!
4JK! RKM]TSKZ! NM\PQT^K[! _Y! YNLQ\! OKNOWK! VNM! YNLQ\! OKNOWKZ! JPR! _KKQ! \PUJKMTQ\Z! RKWKSUTQ\! PQ[!
[TRUMT_LUTQ\! TQVNMXPUTNQ! P_NLU! OMN\MPXR! PQ[! RKM]TSKR! UJPU! KQP_WK! QPUTNQPW! PQ[! TQUKMQPUTNQPW!
XN_TWTUY! NV! YNLQ\! OKNOWK! VMNX! UJK!-LQTSTOPWTUY! NV! ;QcPrK]PS"! 4KPX! NV! ]NWLQUKKMR! PWRN! OMN]T[K!
RLOONMU!UN!YNLQ\RUKMR!`JKQ!POOWYTQ\!VNM!OPMUTSTOPUTNQ!TQ!UJKRK!OMN\MPXR"!2Q!P[[TUTNQZ!UJTR!RKM]TSK!
[KPWR!`TUJ!UJK!OMNXNUTNQ!NV!YNLUJ!XN_TWTUY!QNU!NQWY!PXNQ\!YNLQ\!OKNOWKZ!_LU!PWRN!PXNQ\!UJKTM!
OPMKQUR! PQ[! UKPSJKMRZ! PR! `KWW! PR! OMNXNUTNQ! NV! ]NWLQUPMY! `NMa! PQ[! YNLUJ! PSUT]TRX! UJMNL\J!
KfPXOWKR!NV!\NN[!OMPSUTSKRZ!!OPMUTSLWPMWY!VMNX!UJK!WNSPW!SNXXLQTUY"!
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!

!! !!! !

•! ]="?@%QBGBTDAH%EL@%L?@%Y?ABQBRFPBGV==!

9MNcKSU! VLQ[K[!_Y! UJK!,LMNOKPQ!6QTNQZ!0N]KMQXKQU!NV! 5`TU^KMWPQ[Z!0N]KMQXKQU!NV!.KOL_WTS!NV!
5KM_TP!UJMNL\J!OMN\MPXXK!,LMNOKPQ!9MN\MKRR"!
9PMUQKMR$!-LQTSTOPWTUY!NV!:WPRNUTQSK!I!5,.82*!
!

!!!! !!! !
!
4JK!PTX!NV!UJK!OMNcKSU!`PR!UN!P[]PQSK!\NN[!\N]KMQPQSK!TQ!UJK!-LQTSTOPWTUY!NV!:WPRNUTQSK!UJMNL\J$!

u!2XOMN]KXKQU!NV!OMNSK[LMKR!VNM!VTQPQSTQ\!WNSPW!STUT^KQRd!PRRNSTPUTNQR!VMNX!UJK!XLQTSTOPW!
_L[\KU"!
u! )MKPUTNQ! NV! SNQ[TUTNQR! VNM! PSUT]K! OPMUTSTOPUTNQ! NV! STUT^KQR! PQ[! WNSPW! )5(R! TQ! [KSTRTNQb
XPaTQ\!PQ[!SMKPUTNQ!NV!RUMPUK\TS![NSLXKQUR!PU!UJK!WNSPW!WK]KW"!

!
4JK!aKY!MKRLWUR!PSJTK]K[![LMTQ\!TXOWKXKQUPUTNQ!NV!UJK!OMNcKSU!PMK$!
u! 2XOWKXKQUPUTNQ!NV!P!UMPTQTQ\!OMN\MPX!NV!VT]K!NQKb[PY!UMPTQTQ\R![LMTQ\!`JTSJ$!

N! &&!MKOMKRKQUPUT]KR!NV!&&!WNSPW!)5(R!PQ[!>!MKOMKRKQUPUT]KR!NV!WNSPW!P[XTQTRUMPUTNQR!NM!
TQRUTULUTNQR! PQ[! SNXOPQTKR! VNLQ[K[! _Y! WNSPW! RKWVb\N]KMQXKQU! `KMK! UMPTQK[! VNM! UJK!
OMKOPMPUTNQ! NV! OMNcKSU! OMNONRPWR! PQ[! MKONMUR! PSSNM[TQ\! UN! UJK! SNQ[TUTNQR! NV! UJK! SPWW! VNM!
)5(Re!OMNcKSU!OMNONRPWR!_Y!:WPRNUTQSK!-LQTSTOPWTUY"!
N! B!MKOMKRKQUPUT]KR!NV!WNSPW!P[XTQTRUMPUTNQ!VMNX!:WPRNUTQSK!XLQTSTOPWTUY!`KMK!UMPTQK[!
VNM!K]PWLPUTQ\!OMNcKSU!OMNONRPWR!NV!UJK!WNSPW!)5(R"!
N! &&! MKOMKRKQUPUT]KR! NV! WNSPW! P[XTQTRUMPUTNQ! VMNX! :WPRNUTQSK! XLQTSTOPWTUY! `KMK!
UMPTQK[! VNM! UJK! PRRKRRXKQU! NV! )5(Re! MKONMUR! NQ! UJK! TXOWKXKQUPUTNQ!NV! OMNcKSUR! VTQPQSK[!
VMNX!UJK!XLQTSTOPW!_L[\KU"!
N! &%! MKOMKRKQUPUT]KR! NV! WNSPW! )5(R! PQ[! '5! `KMK! UMPTQK[! NQ! UJK! UNOTS! NV! STUT^KQRe!
OPMUTSTOPUTNQ!TQ!WNSPW!_L[\KUTQ\!OMNSKRR"!
N! 3&! MKOMKRKQUPUT]KR! NV! WNSPW! )5(R! PQ[! '5! `KMK! UMPTQK[! NQ! UJK! RL_cKSU! NV! UJK!
OPMUTSTOPUTNQ!NV!WNSPW!)5(R!TQ!RUMPUK\TS!OWPQQTQ\"!
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u! +K]KWNOXKQU!PQ[!P[NOUTNQ!_Y! WNSPW! PLUJNMTUTKR!NV! P! SNXOWKUK!OPSaP\K!NV![NSLXKQUR! VNM!
UJK! TXOWKXKQUPUTNQ! NV! P! OL_WTS! SPWW! VNM! VTQPQSTQ\! )5(Re! OMNcKSUR! VMNX! UJK! _L[\KU! NV! :WPRNUTQSK!
-LQTSTOPWTUY"!
u! )MKPUTNQ!NV!P!-PQLPW!VNM!UMPQROPMKQU!VTQPQSTQ\!NV!)5(!OMNcKSUR!VMNX!UJK!XLQTSTOPW!_L[\KUR!
`TUJ!P!XN[KW!NV!WNSPW!WK\PW!VMPXK`NMa!PQ[!XN[KW!NV!OMNcKSU!OMNONRPW!UKXOWPUKR!PQ[!UKXOWPUKR!VNM!
UJKTM!K]PWLPUTNQ"!
u! iNM!UJK!VTMRU!UTXKZ!TXOWKXKQUPUTNQ!NV!P!OL_WTS!SPWW!VNM!FKfSWLRT]KG!VLQ[TQ\!NV!OMNcKSUR!NV!WNSPW!
)5(R! VMNX! UJK!XLQTSTOPW! _L[\KUZ! TQ! PSSNM[PQSK!`TUJ! UJK! +KSTRTNQ! NQ! UJK! TXOMN]K[!XKUJN[! NV!
VTQPQSTQ\!)5(Re!OMNcKSUR!VMNX!UJK!_L[\KU!NV!:WPRNUTQSK!XLQTSTOPWTUY"!*!UNUPW!NV!<#!OMNcKSUR!VMNX!<#!!
WNSPW!)5(R!`KMK!\MPQUK[!`TUJ!UNUPW!PXNLQU!NV!>Z???Z???![TQPMR"!!

N! iNMXK[! )NXXTRRTNQ! VNM! UJK! TXOWKXKQUPUTNQ! NV! UJK! OL_WTS! SPWW! UJPU! TXOWKXKQUK[!
QK`WY!P[NOUK[!`NMaTQ\!OMNSK[LMKR"!
N! 'NSPW!)5(R!JP]K!POOWTK[!UN!UJK!NOKQ!SPWW!VNWWN`TQ\!QK`!\LT[KWTQKR!PQ[!LRTQ\!P!QK`!
OPSaP\K!NV!OMNcKSU!OMNONRPW!VNMXR"!

u! 4`N!OL_WTS![K_PUKR!JKW[!PQ[!PUUKQ[K[!_Y!%&!OKNOWK"!9L_WTS![K_PUK!NQ!UJK![MPVU![KSTRTNQ!NQ!
UJK!XLQTSTOPW!_L[\KU!VNM!3?&%!`PR!UJK!VTMRU!OL_WTS![K_PUK!NQ!UJK!WNSPW!_L[\KUZ!`JTSJ!TQSWL[K[Z!TQ!
P[[TUTNQ!UN!TQ[TMKSU!_L[\KU!LRKMRZ!STUT^KQR!NV!:WPRNUTQSK!-LQTSTOPWTUY"!
!

!!!! !!!!!
!

!

•! ]=,'/%"@%,''/%\%Y?PGBXHGFMDILPKD@H%,'/J")MH%R@DSDAG%DF@PV%HQILLP%PDFSBAO%FAK%@DK?QD%

,''/H%R@LYLGBAO%BAALSFGBSD%BAGDO@FGDK%DK?QFGBLA%GDQIABC?DH==!
!
9MNcKSU!VLQ[K[!_Y!UJK!,LMNOKPQ!6QTNQ!UJMNL\J!,MPRXLRx!9MN\MPXXK"!
9PMUQKMR$! )NNOKMPUT]P!-PM\JKMTUP! I! 24*'/Z! ;LcP`RaNb9NXNMRaP!g;!(79! I! 9('*1+Z! )NXLQK! [T!
.K\TN! ,XTWTP! I! 24*'/Z! '+*! *W_PQTP! I! *'8*12*Z! +MLRU]N! ^P! MP^]TcPQcK! OMNRUN]NWcQK\P! [KWP! 1N]N!
XKRUN! I! 5'(:,12*Z! iLQ[PSTyQ! 9MT]P[P! 2Q[KMP! I! 59*21Z! '+*! 1TaRTS! I! -(14,1,0.(Z! ,LMNOKPQ!
6QT]KMRTUY! NV! 4TMPQP! 6,4! I! *'8*12*Z! 4JK! ,LMNOKPQ! *RRNSTPUTNQ! VNM! 'NSPW! +KXNSMPSY! F*'+*G! I!
i.*1),!
!

!!!!!
!
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4JTR! ,MPRXLR!x!OMNcKSU!NV!-N_TWTUY! VNM! YNLUJ!`NMaKMR! UNNa!OWPSK! TQ! 5PQ[MT\N! F:TSKQ^P!I! 2UPWYG"!*!
VT]Kb! [PYbWNQ\! RKXTQPM! JPR! _KKQ! NM\PQT^K[! _Y! UJK! WKP[! OPMUQKM! b! )NNOKMPUT]P!-PM\JKMTUP"! ! 4JK!
OMNcKSU!_LTW[R!LO!NQ!UJK!OMK]TNLR!OMNcKSU!l4b4.654mZ!`JTSJ!PWWN`K[!LQ[KMRUPQ[TQ\!NV!UJK!SPLRKR!NV!
,PMWY!5SJNNW!'KP]TQ\!F,5'GZ!PQ[!KQP_WK[!SMKPUTNQ!NV!QK`!QKU`NMaR!TQ!RLOONMU!NV!SJTW[MKQ!PQ[!YNLUJ!
_KU`KKQ!NM\PQT^PUTNQR!PSUT]K!TQ!UJK!YNLUJ!VTKW[!PQ[!NUJKM!RUPaKJNW[KMR!PU![TVVKMKQU!WK]KWR"! 2U!PWRN!
VNSLRK[! NQ! OMNXNUTNQ! PQ[! P[NOUTNQ! NV! QK`!XKUJN[NWN\TKR! TQ! YNLUJ! NM\PQT^PUTNQR! PQ[! RSJNNWR!
UJPU! UNNa! OPMU! TQ! UJK! OMNcKSUZ! PR! `KWW! PR! NQ! ROMKP[TQ\! TQVNMXPUTNQ! P_NLU! ,5'! PQ[! SNQUTQLK! UJK!
MKRKPMSJ!NQ!UJTR!TRRLK"!
!

!!!!!!

!!!! !
!

!

•! ]=:'X,'/%\%:L@MBAO%/LJF@KH%'ASB@LAYDAGFPPV%'K?QFGDK%/LJAH==!
!
9MNcKSU!VLQ[K[!_Y!UJK!,LMNOKPQ!6QTNQ!UJMNL\J!,LMNOK!iNM!)TUT^KQR!9MN\MPXXK"!
9PMUQKMR$!)NXLQK![T!4JTKQK!I! 24*'/Z!,LMNOKPQ!*RRNSTPUTNQ!VNM!'NSPW!+KXNSMPSY!*'+*!b!i.*1),Z!
D`TP^Ka! 5UN`PM^YR^KQ! -LWUTaLWULMPZ! ;MPaN`! I! 9('*1+Z! 'T\P! (SJMNQY! 9M^YMN[Y! DPM^P[! (aMK\L!
9N[aPMOPSaTK\NZ! .^KR^N`! I! 9('*1+Z! )1C! b! )NQVK[KMPz{N! 1PSTNQPW! [K! CN]KQR! *\MTSLWUNMKR! K!
+KRKQ]NW]Z!'TR_NQ!I!9(.460*'Z!)NXLQK![T!)KM]TQN!I!24*'/Z!+MLRU]N!^P!MP^]TcPQcK!OMNRUN]NWcQK\P!
[KWP! 1N]N!XKRUNZ! 1N]N!XKRUN! I! 5'(:,12*Z! 'NSPW! )NLQSTWR! *RRNSTPUTNQ!-PWUPZ!-PMRP! I!-*'4*Z!
iLQ[PSTyQ! (_MP! 5NSTPW! Y! -NQUK! [K! 9TK[P[! [K! -P[MT[Z! -P[MT[! I! 59*21Z! .51! .TSKMSJK! K! 5UL[T!
1PULMPWTRUTST!8TNROJPKMP! R"S"R"Z! 5PQ!:TUN![T! 'K\L^^PQN!I! 24*'/Z! 2RUTULUN!5STKQUTVTSN!8TNXK[TSN!,LMN!
-K[TUKMMPQKN!5SOP!I!258,-Z!8MTQ[TRT!I!24*'/Z!-LQTSTOPWTUY!NV!;QcP^K]PS!I!5,.82*!
!

!! !!! !
!
4JK! OMNcKSU! _MTQ\R! UN\KUJKM! OKNOWK! VMNX! KT\JU! SNLQUMTKR! SNXTQ\! VMNX! KSNQNXTSPWWYZ! JTRUNMTSPWWY!
PQ[!SLWULMPWWY![TVVKMKQU!_PSa\MNLQ[R!MKOMKRKQUTQ\!P!\MKPU!NOONMULQTUY!UN!`NMa!UN\KUJKM!NQ!TRRLKR!
NV!XLULPW!SNQSKMQ!PQ[!KfSJPQ\K!T[KPR"!4JK!OMNcKSU!RKKaR!UN!TQTUTPUK!P![TRSLRRTNQ!NQ!UJK!RL_cKSU!NV!
KQ]TMNQXKQUPW! OMNUKSUTNQZ! MKSYSWTQ\! PQ[! RLRUPTQP_WK! [K]KWNOXKQUZ! PR! `KWW! PR! OMNXNUTQ\! PSUT]K!
OPMUTSTOPUTNQZ!OMN]T[TQ\!P!OWPUVNMX!UN!]NTSK!STUT^KQRe!NOTQTNQR"!4JK!_T\\KRU!KXOJPRTR!NV!UJK!OMNcKSU!
TR!NQ!YNLQ\!OKNOWK!`JN!`TWW!SNQUMT_LUK!PR!OMNUP\NQTRUR!UN!UJK![TRSLRRTNQ!NQ!UJK!UNOTSR!VNMKRKKQ!TQ!
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WNSPW! PSUT]TUTKR"! +LMTQ\! 3?&%Z! VTQPW! TQUKMQPUTNQPW! K]KQU! UNNa! OWPSK! TQ! 8MTQ[TRTZ! 2UPWYZ! `JKMK! &3!
[KWK\PUTNQR!OMKRKQUK[!MKRLWUR!VMNX!UJK!WNSPW!PSUT]TUTKR!UJKY!TXOWKXKQUK[!`TUJTQ!UJK!RSNOK!NV!UJK!
OMNcKSU!PQ[![TRSLRRK[!P_NLU!UJK!RUMPUK\TKR!VNM! TQ]NW]KXKQU!NV!STUT^KQR!TQ!STMSLWPM!KSNQNXY!PU!UJK!
WNSPW! WK]KW"! gTUJTQ! UJK! RSNOK! NV! UJTR! OMNcKSU! `K! PMK! PSUTQ\! PR! WNSPW! SNNM[TQPUNM! NQ! _KJPWV! NV!
;QcPrK]PS!-LQTSTOPWTUY"!
!

!
!
!

•! ]=+)'',BHG%\%/ID%E?G?@D%FAK%QIFPPDAODH%LE%H?HGFBAFUPD%KDSDPLRYDAG%LE%.L?GI%'FHGD@A%

.D@UBF==!
9MNcKSU!VLQ[K[!_Y!.K\TNQPW!,Q]TMNQXKQUPW!)KQUMK!5KM_TP!PQ[!52+*!b!5`K[TRJ!2QUKMQPUTNQPW!
+K]KWNOXKQU!)NNOKMPUTNQ!*\KQSY"!
9PMUQKMR$!4TXNtaT!aWL_Z!;QcPrK]PSh!,QUL^TcPRUT!;LtK]PZ!;LtK]Nh!.KRLMR!SKQUPMZ!-Pc[PQOKah!9TM\NRZ!
9TMNUh!|KQRaP!TQTSTcPUT]PZ!;QcPrK]PSh!*RNSTcPSTcP!^P!MP^]Nc!;WP[N]P!*.;Z!;WP[N]N!I!5,.82*!
!

!!! !
!
-PTQ! PTX$! ! UJK! OMNcKSU! PTXR! PU! RUMKQ\UJKQTQ\! SPOPSTUTKR! NV! )5(R! VMNX! 5NLUJbKPRUKMQ! 5KM_TP! UN!
PSUT]KWY! OPMUTSTOPUK! TQ! UJK! TXOWKXKQUPUTNQ! NV! ,6! MK\LWPUTNQR! TQ! UJK! VTKW[! NV! KQ]TMNQXKQUPW!
OMNUKSUTNQ!PU!UJK!WNSPW!WK]KW!TQ!UJK!MK\TNQ!NV!5NLUJbKPRUKMQ!5KM_TPh!PU!XNUT]PUTQ\!PQ[!TQ]NW]TQ\!WNSPW!
PLUJNMTUTKR!PQ[!RUPaKJNW[KMR!UN!SNNM[TQPUK!PQ[!SNNOKMPUK!TQ!UJK!TXOWKXKQUPUTNQ!PQ[!XNQTUNMTQ\!
NV!UJK!TXOWKXKQUPUTNQ!NV!UJK!!"#$%&!NV!)JPOUKM!3%!PU!UJK!WNSPW!WK]KW!TQ!UJK!XLQTSTOPWTUTKR!NV!5NLUJb
KPRUKMQ! 5KM_TPh! PU! XNUT]PUTQ\! UJK! STUT^KQR! NV! 5NLUJbKPRUKMQ! 5KM_TP! UN! PSUT]KWY! OPMUTSTOPUK! TQ!
[KSTRTNQbXPaTQ\!OMNSKRRKR!TQ!UJK!VTKW[!NV!KQ]TMNQXKQUPW!OMNUKSUTNQ!TQ!UJKTM!SNXXLQTUTKR"!
+LMTQ\!3?&%!UJK!QKU`NMa!NV!)5(R!VMNX!5NLUJbKPRUKMQ!5KM_TPZ!0.,,1TRU!JPR!_KKQ!SMKPUK[!UN!`NMa!
VNSLRTQ\!NQ!UJK!VNWWN`TQ\!UNOTSR!TQ!)JPOUKM!3%!`TUJTQ!UJK!,6!QK\NUTPUTNQ!OMNSKRR!NV!5KM_TP$!

•! 7NMT^NQUPW!WK\TRWPUTNQ!

•! gPRUK!XPQP\KXKQU!
0.,,1TRU!QKU`NMa!JPR!SNQ[LSUK[$!
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•! P!MKRKPMSJ!NQ!UJK!TXOWKXKQUPUTNQ!NV!UJK!WP`R!MKWPUK[!UN!)JPOUKM!3%!PU!WNSPW!WK]KW!TQ!3?!
XLQTSTOPWTUTKR!TQ!UJK!KPRUKMQ!5KM_TPh!

•! OMN[LSK[!PQ[![TRUMT_LUK[!]TP!RNSTPW!QKU`NMaR!U`N!PQTXPUK[!VTWXR!NQ!STUT^KQ!OPMUTSTOPUTNQ!TQ!
KQ]TMNQXKQUPW!OMNUKSUTNQh!

•! MPTRK[!SPOPSTUTKR!NV!%!)5(RZ!XKX_KMR!NV!0.,,1TRU!QKU`NMah!

•! SMKPUK[!MK\TNQPW!_PRK!NV!ONWWLUPQURh!

•! TQ]NW]K[!STUT^KQR!UJMNL\J!3A!VNSLR!\MNLOR!PQ[!>!OL_WTS!VNMLXR!NQ!UJK!UNOTS!NV!
KQ]TMNQXKQUPW!OMNUKSUTNQh!

•! SMKPUK[!PQ[![TRUMT_LUK[!N]KM!3?!MKSNXXKQ[PUTNQR!VNM!MKWK]PQU![KSTRTNQ!XPaKMR!PU!UJK!
QPUTNQPW!WK]KW"!

!

!!!!! !
!

•! ]=$YUFHHFKL@H%LE%;ALJPDKOD==!
!
9MNcKSU!VLQ[K[!_Y!-LQTSTOPWTUY!NV!;QcP^K]PS"!
4JK!XPTQ!PTX!NV!UJK!OMNcKSU!TR!UN!VLMUJKM!RUMKQ\UJKQ!]NWLQUKKMR!RKM]TSK!2QVN!ONTQU!;QcP^K]PS!`TUJ!P!
\MNLO!NV!OKKM!K[LSPUNMR"!
+LMTQ\! UJK! TXOWKXKQUPUTNQ! OKMTN[Z! VNWWN`TQ\! P! OL_WTS! SPWW! VNM! OPMUTSTOPQURZ! 3?! YNLQ\RUKMR! VMNX!
;QcP^K]PS!OMTXPMY!PQ[!RKSNQ[PMY! RSJNNWR!`KMK! UMPTQK[! UN!_KSNXK!OKKM!K[LSPUNMR"!4JKY! MKSKT]K!
P[[TUTNQPW! UMPTQTQ\! NQ! UKSJQTkLKR! NV! K[LSPUTNQPW! UJKPUMK! TQ! NM[KM! UN! KQP_WK! UJKX! UN! SMKPUK!
K[LSPUTNQPW! OMN\MPXXKR! PUUMPSUT]K! VNM! UJKTM! OKKMR"! iNWWN`TQ\! UJTR! UMPTQTQ\! P! VTQPW! \MNLO! NV! OKKM!
K[LSPUNMR!JPR!_KKQ!SMKPUK[Z!SNQRTRUTQ\!NV!&?!YNLQ\RUKMR"!8Y!UJK!KQ[!NV!UJK!OMNcKSU!UJKY![KRT\QK[!
PQ[! SNQ[LSUK[! UJKTM! N`Q! K[LSPUTNQPW! OMN\MPXXK! VNM! UJKTM! OKKMR"! 4JTR! OMN\MPXXK! MKPSJK[! #=!
YNLQ\RUKMR! PQ[! `PR! VNSLRK[! NQ! UJK! UNOTSR! NV! OMK]KQUTNQ! NV! OKKM! ]TNWKQSKZ! OKKM! XK[TPUTNQ! TQ!
MKRNW]TQ\!SNQVWTSURZ!UNWKMPQSKZ!OKPSKVLW!SNQVWTSU!MKRNWLUTNQ!PQ[!QNQb]TNWKQU!SNXXLQTSPUTNQ"!
!

!!!! !
!
!
!
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•! ]=7FPMFA%;FPDBKLHQLRD==!
!

9MNcKSU!VLQ[K[!_Y!,6!UJMNL\J!OMN\MPXXK!,LMNOK!VNM!)TUT^KQRZ!,LMNOKPQ!.KXKX_MPQSK!
9PMUQKMR$! '+*! 5L_NUTSP! F5.8GZ! *'+*! Fi.GZ! '+*! -NRUPM! F87GZ! '+*! DP]T[N]TST! F87GZ! '+*! 9MTcK[NMZ!
;LWULM'TVK!F0,.GZ! 2QRUTULUK!VNM!QPUTNQPW!JTRUNMY!NV!-PSK[NQTP!F-;GZ!)KQUMK!VNM!9KPSKZ!1NQ]TNWKQSK!
PQ[!7LXPQ!.T\JUR!F).(GZ!-LQTSTOPWTUY!NV!.P]KQQP!F24GZ!59,5!b!)KQUMN![T!5KM]T^TN!OKM!TW!:NWNQUPMTPUN!
[KW!'P^TN!F24GZ!5NX_NM!,[LSPUTNQ!)KQUMK!F5.8GZ!DQPQRU]KQNMP^TaN]PWQT!SKQUKM!5WN]KQRaK!*aP[KXTcK!
DQPQNRUT!TQ!6XKUQNRUT!F52G"!
!
4JK! OMNcKSU! _MTQ\R! PUUKQUTNQ! UN! TXONMUPQSK! PQ[! ]PWLK! NV! NMPW! JTRUNMY! PQ[! XLWUTOKMROKSUT]TUY! TQ!
JTRUNMTS!QPMMPUT]K"!4JK!OMNcKSU!PTXR!PU!OMNXNUTQ\!PXNQ\!YNLQ\!OKNOWK!P![KKOKM!LQ[KMRUPQ[TQ\!NV!
,LMNOKeR!RJPMK[!JTRUNMYZ!SNXXNQ!]PWLKR!PQ[!PU![K]KWNOTQ\!MKROKSUZ!UNWKMPQSK!PQ[!POOMKSTPUTNQ!NV!
,LMNOKPQ![T]KMRTUY!NQ!UJK!_PSa\MNLQ[!NV!MKXKX_MPQSK!NV!/L\NRWP]!gPMR!PQ[!UJKTM!SNQRKkLKQSKR!
VNM! SNQUKXONMPMY! ,LMNOK! PQ[! TUR! RNSTKUYZ! PR!`KWW! PR! TUR! TXONMUPQSK! PR! P!XTWKRUNQK! TQ! ,LMNOKPQ!
TQUK\MPUTNQ!KVVNMUR"!
+LMTQ\! 3?&%! VTMRU! TQUKMQPUTNQPW! K]KQU! UNNa! OWPSK! TQ! (RTcKaZ! )MNPUTP! b! 4MPTQTQ\! VNM! UKPSJKMR! NQ!
XLWUTOKMROKSUT]TUY!TQ!7TRUNMY!UKPSJTQ\"!*!UNUPW!NV!33!UKPSJKMR!`KMK!VPXTWTPMTRK[!`TUJ!UJK!OMNcKSUZ!TUR!
N_cKSUT]KRZ! UTXK! VMPXK!PQ[!POOWTK[!XKUJN[NWN\YZ!OPMUTSTOPUK[! TQ! UJK! UMPTQTQ\!PQ[!KQWPM\K[! UJKTM!
aQN`WK[\K!TQ!UJK!PMKPR!NV$!!
b!-LWUTOKMROKSUT]TUY!TQ!UKPSJTQ\!JTRUNMYh!
b!2XONMUPQSK!NV!NMPW!JTRUNMYZ!OKMRNQPW!QPMMPUT]KRh!!
b!9PMUTSTOPUT]K!H!TQUKMPSUT]K!XKUJN[R!RLTUP_WK!VNM!JTRUNMY!SWPRRKR"!
4JKRK! UKPSJKMR! PWRN! KfSJPQ\K[! WNSPW! UKPSJTQ\! OMPSUTSKRHXKUJN[NWN\TKR! PQ[! RKU! _PRK! VNM!
SNNOKMPUTNQ"!iNWWN`TQ\!PVNMKXKQUTNQK[!UMPTQTQ\Z!&#!WNSPW!OTWNU!UMPTQTQ\!XN[LWKR!`KMK!SMKPUK[!PQ[!
`TWW!_K!TXOWKXKQUK[![LMTQ\!3?&A!TQ!OMNcKSU!OPMUQKMRe!SNXXLQTUTKR"!
!

!!!! !
!
!
!
!
!
!
!
!
!
!
!
!
!


