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7H*IJHKL*M*NHOHNPJHN*QRQKI*ISTI*U<'1,1$*HI*VUTL*VQNIJPTUJWNHOHKI*5JKHIIH*XQNJNHYJKZQKQ*[TJ*O<Q*QVVTZ\*

VUHJKHOHKI*ISTI*QT*USK]*^H*PH*LIQ]H*OQU]N\*UQ*^JLIQKPH*HI*UHL*_SNQJNHL*P_QN]\L?*$RQK*5S^`NSJ^*VSTN*LHL*

PSKLHJU*HI*LSK*QJ^H*IHP_KJ[TH*HI*QTLLJ*4Na*8QS*'LLS]bQ*VSTN*O<QRSJN*VHNOJL*^H*^\PSTRNJN*LSK*VQZLa**

7H* NHOHNPJH* \]QUHOHKI* U<SN]QKJLQIJSK* ^<QPPTHJU* UH* 2"/'/?* LQ* VN\LJ^HKIH* !QLLQK* +<'UOHJ^Q* HI* UHL*

OHObNHL*^T*PSKLHJU*^<Q^OJKJLINQIJSK*%\SKIJKH*'^QYSTRJ*'ZQZJ*HI*'YSU\*4NJKPH=']bS^cQK*QJKLJ*[TH*OHL*

PSUUW]THL*^H*bTNHQT*[TJ*O<SKI*]TJ^\H*^QKL*UH*[TSIJ^JHKa*

7H*IJHKL*QTLLJ*M*NHOHNPJHN*1UQJNH*>THKTO*VSTN*ISTIH*LQ*^JLVSKJbJUJI\*HI*LHL*VN\PJHTd*PSKLHJUL*^H*OeOH*

[TH* UHL* VHNLSKKHL=NHLLSTNPHL* [TJ* O<SKI* QJ^\* ^QKL* OSK* LIQ]H* KSIQOOHKI* #\QINJPH* )^QNT]JNJNH* ^H*

U<-KJSK*HTNSV\HKKH*HI*XS``J*!JP_HU*']bS_*^H*UQ*1SOOJLLJSK*KQIJSKQUH*VSTN*U<-),&1"a  

7H* NHOHNPJH* (SbQ* (QKQOQ* VSTN* LSK* QPPTHJU* P_QUHTNHTd* HI* LSK* QJ^H* IHP_KJ[TH* ^TNQKI* UH* LIQ]H?* UH* +Na*

1_NJLIJQK*8HKYHZ*VSTN*LSK*QVVTJ*HI*LSK*QOJIJ\*QJKLJ*[TH*OQ*`QOJUUH*^<QPPTHJU?*UHL*!SNIHZ*LV\PJQUHOHKI*

+QKJQ*VSTN*LQ*]HKIJUUHLLH*HI*LSK*IHOVLa*-K*OHNPJ*VQNIJPTUJHN*QTd*QOJ@HAL*[TJ*SKI*VQNLHO\*OQ*NSTIH*HI*

[TJ*O<SKI*QVVSNI\*UHTN*LTVVSNI*HI*UHTN*\PSTIH*USNL*^H*OSK*L\cSTNa*

7H* NHOHNPJH* U<']HKPH* TKJRHNLJIQJNH* ^H* UQ* /NQKPSV_SKJH* @'-/A?* U<'LLSPJQIJSK* ^HL* TKJRHNLJI\L* ^H* UQ*

/NQKPSV_SKJH* PQKQ^JHKKH* @'-/1A*HI* U<-KJRHNLJI\*&QJKI=4QTU*VSTN* UHTN* PSKINJbTIJSK*M* UQ* N\QUJLQIJSK*^H*

LIQ]H*HK*O<SPINSZQKI*TKH*bSTNLH*^H*LIQ]H*JKIHNKQIJSKQU*HK*/NQKPSV_SKJH*^T*LT^*VSTN*UHL*\IT^JQKIL*^HL*

PSOOTKQTI\L*`NQKPSV_SKHL*HI*QPQ^JHKKHL*^T*1QKQ^Qa*

7H*NHOHNPJH*\]QUHOHKI*UH*^\VTI\*VNSRJKPJQU*^H*7HQK=(QUSK?*!a*8RHL*#SU^TP?* UH*^\VTI\*`\^\NQU*^H*%STJL=

:\bHNI?*!a*4QLPQU=4JHNNH*4QJUU\*HI*UQ*1QJLLH*+HLcQN^JKL*&I=%STJL*^H*/NQKPH*VSTN*UHTN*QJ^H*`JKQKPJWNH*[TJ*Q*

\I\*`SNI*TIJUH*VSTN*N\QUJLHN*PH*LIQ]Ha**
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!
']HKPH*1SKLTUIQIJRH*HK*0I_J[TH*^H*UQ*1SSV\NQIJSK*@'1,1$A*
'LLSPJQIJSK*/HOOHL*HI*,KRJNSKKHOHKI*@'/,A*
1HKINH*^H*`SNOQIJSK*JKI\]NQUH*VSTN*UH*^\RHUSVVHOHKI*@1/$+A*
1SUUHPIJ`*^HL*")5*^H*UQ*2\]JSK*!QNJIJOH*@1")52,!')A*
1SSN^JKQIJSK*^HL*SN]QKJLQIJSKL*LZK^JPQUHL*HI*^H*UQ*LSPJ\I\*PJRJUH*@1"&&1A*
1SOOJLLJSK*)QIJSKQUH*VSTN*U<-),&1"*
1SKLHJU*^<Q^OJKJLINQIJSK*@1'A*
1SKLHJU*1SKLTUIQIJ`*^HL*/HOOHL*(S]SUQJLH*@11S/(A*
1SKLHJU*)QIJSKQU*^H*UQ*7HTKHLLH*@1)7A*
+SPTOHKI*^H*LINQI\]JH*^H*LINQI\]JH*^H*N\^TPIJSK*^H*UQ*VQTRNHI\*@+&24A*
0P_QK]H*VSTN*U<"N]QKJLQIJSK*HI*UQ*4NSOSIJSK*^HL*4HIJIL*,KINHVNHKHTNL*@,1:"44,A*
/HOOH*1SOOTKJPQIJSK*HI*+\RHUSVVHOHKI*@/,1"!+,A*
/\^\NQIJSK*^HL*"N]QKJLQIJSKL*1QI_SUJ[THL*/\OJKJKHL*@/"/1'("A*
/\^\NQIJSK*^HL*"N]QKJLQIJSKL*)SK*5STRHNKHOHKIQUHL*QT*(S]S*@/")5("A*
/HOOHL=,K`QKIL*HI*^\RHUSVVHOHKI*@5/,+=(S]SA*
/HOOHL*=*$KJIJQIJRHL*f*+\RHUSVVHOHKI*@/$+A**
/\^\NQIJSK*(S]SUQJLH*^HL*'LLSPJQIJSKL*^HL*4HNLSKKHL*:QK^JPQV\HL*@/,('4:A*
/SK^L*1QKQ^JHK*^HL*$KJIJQIJRHL*%SPQUHL*@/1$%A*
5NSTVH*^<'PIJSK*HI*^H*+\RHUSVVHOHKI*^H*#\*@52'+,A*
5NSTVH*^H*N\`UHdJSK*HI*^gQPIJSK?*^HL*`HOOHL*VSTN*UQ*^\OSPNQIJH*HI*UH*^\RHUSVVHOHKI*@5/E+=12$//A*
:QTI*1SOOJLLQJNH*VSTN*UHL*+NSJIL*:TOQJKL*@:1+:A*
:SNJhSK*+\RHUSVVHOHKI*@:+A*
%SJ*IZVH*RJLQKI*UQ*N\^TPIJSK*^H*UQ*VQTRNHI\*@%24A*
!QNP_H*!SK^JQUHL*^HL*/HOOHL*^T*(S]S*@!!/(A*
)QIJSKQU*+HOSPNQIJP*$KLIJITH*@)+$A*
"N]QKJLQIJSKL*^H*UQ*LSPJ\I\*@"&1A*
"N]QKJLQIJSK*$KIHNKQIJSKQUH*^H*UQ*/NQKPSV_SKJH*@"$/A*
"bcHPIJ`L*^T*!JUU\KQJNH*@"!+A**
"N]QKJLQIJSK*!SK^JQUH*^H*UQ*&QKI\*@"!&A*
4NS]NQOOH*^HL*)QIJSKL*-KJHL*VSTN*UH*^\RHUSVVHOHKI*@4)-+A*
2HKQJLLQKPH*'`NJPQJKH*^HL*/HOOHL*^H*U<'`NJ[TH*^H*U<"THLI*@2'/'"A*
2H]NSTVHOHKI*^HL*7HTKHL*0]UJLHL*1QI_SUJ[THL*@11'17A**
2\LHQT*^HL*/HOOHL*'`NJPQJKHL*!JKJLINHL*HI*4QNUHOHKIQJNHL*@2,/'!4A**
2"/'/*@2\LHQT*^HL*"N]QKJLQIJSKL*/\OJKJKHL*^<'`NJ[TH*/NQKPSV_SKHA*
-KJSK*P_N\IJHKKH*^HL*cHTKHL*]HKL*@-175A*
-KJSK*^HL*")5*^T*(S]S*@")5("A*
-KJSK*HTNSV\HKKH*@-,A*
-KJIH^*)QIJSKL*4SVTUQIJSK*/TK^*@-)/4'A*
DSOHK*JK*%Qi*QK^*+HRHUSVOHKI*JK*'`NJPQ=*(S]S*@D$%+'/=(S]SA*
!
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1H*LIQ]H*QT*(S]S*HKPQ^N\*VQN*U<']HKPH*1SKLTUIQIJRH*HK*0I_J[TH*^H*UQ*1SSV\NQIJSK*@'1,1$A*L<JKLWNH*^QKL*

UQ* `SNOQIJSK*QPQ^\OJ[TH*^H* UQ*LIQ]JQJNH*'T^NHZ*+HLP_eKHL*^QKL* UH*PQ^NH*^H*LQ*OQjINJLH*HK*0IT^HL*^H*

PSK`UJIL*M* U<-KJRHNLJI\*&QJKI=4QTU*M*"IIQiQa*1H*LIQ]H*^SKKH*U<SVVSNITKJI\*^<TKH*HdV\NJHKPH*PSKPNWIH*HK*

]HLIJSK*^H*PSK`UJIL*^QKL*TK*PSKIHdIH*JKIHNPTUITNHU*Q`JK*^<QVVUJ[THN*

UHL* PSKKQJLLQKPHL* QP[TJLHL* cTL[T<M* VN\LHKI* USNL* ^H* LQ* `SNOQIJSK*

QPQ^\OJ[THa* %H* LIQ]H* LH* PSKPHKINH* LTN* UQ* OSbJUJLQIJSK* ^HL*

OSTRHOHKIL* `\OJKJKL* HI* UHL* QPIHTNL* KQIJSKQTd* QTISTN* ^H* UQ*

PQOVQ]KH* 6*(NQ^TJNH* UHL* "bcHPIJ`L* ^T*!JUU\KQJNH* HK* TKH* USJ* IZVH*

RJLQKI* UQ* N\^TPIJSK* ^H* UQ* VQTRNHI\a*9* $U*RJLH* M* QPPSOVQ]KHN* UHL*

QPIHTNL* KQIJSKQTd* ^QKL* UHTN* QVVNSVNJQIJSK* ^T* VNSPHLLTL* ^H*

OSbJUJLQIJSK* ^H* UQ* PQOVQ]KH* "!+k%24* HK* UHL* J^HKIJ`JQKI* HI* HK* UHL*OHIIQKI* HK* UJHKa* 4STN* `QPJUJIHN* PH*

VNSPHLLTL?* UQ* LIQ]JQJNH*HLI* NQIIQP_\H*M*TKH*SN]QKJLQIJSK* `\OJKJKH*^<QPPTHJU?* LSJI* UH*2"/'/*OHObNH*^T*

1SUUHPIJ`*^gSN]QKJLQIJSKL*^T*&T^*HI*^T*)SN^*^H*UQ*PQOVQ]KH*"!+k%24*[TJ*LTVHNRJLH*LSK*INQRQJU*LTN*UH*

IHNNQJK*HI*U<QVVTJH*^QKL*PHIIH*^\OQNP_Ha**

*

%H* LIQ]H* HLI* TKH* SPPQLJSK* VSTN* LH* `QOJUJQNJLHN* QRHP* UHL* QPIJRJI\L* ^H* ]HLIJSK* ^HL* PSK`UJIL* ^QKL* TKH*

SN]QKJLQIJSK*QRHP*UQ*PN\QIJSK*HI*UQ*VUQKJ`JPQIJSK*^H*VNS]NQOOHL*HI*^<QPIJRJI\La*%Q*LIQ]JQJNH*HI*U<'1,1$*SKI*

VN\PJL\*^HL*SbcHPIJ`L*^H*LIQ]H*NHUJ\L*QTd*SbcHPIJ`L*QPQ^\OJ[THL*Q`JK*[TH*UH*LIQ]H*VNS`JIH*VUHJKHOHKI*M*LQ*

`SNOQIJSK*LPSUQJNHa***

*

%HL* SbcHPIJ`L* ^<QVVNHKIJLLQ]H* LSKI* ^<\IQbUJN* ^HL* NHUQIJSKL* Qd\HL* LTN* UQ* PSUUQbSNQIJSK* HKINH* UHL* QPIHTNL*

KQIJSKQTd* HK* ^\RHUSVVQKI* ^HL* VQNIHKQNJQIL* HKINH* HTd* QJKLJ* [TH* ^H* ^\RHUSVVHN* HI* ^H* OQJKIHKJN* UHL*

PSKKQJLLQKPHL*VNS`HLLJSKKHUUHL*^H*UQ*LIQ]JQJNH*HK*QVVUJ[TQKI*TKH*]QOOH*^H*O\I_S^HL*^<QKJOQIJSK?*^H*

`QPJUJIQIJSK*HI*^H*O\^JQIJSKa*-K*QTINH*SbcHPIJ`*HLI*^<QVVTZHN*UHL*QPIHTNL*RHNL*^HL*N\LTUIQIL*HLPSOVI\L*HK*

`QRSNJLQKI* UHTN* \RSUTIJSK* RHNL* UH* PSKLHKLTLa* %<SbcHPIJ`* LTJRQKI* HLI* ^H* PN\HN* HI* ^H* LSTIHKJN* TK*

HKRJNSKKHOHKI*VQNIJPJVQIJ`*VSTN*PSKINJbTHN*QPIJRHOHKI*M* UQ*RJH*^H* U<SN]QKJLQIJSK*VQNIHKQJNH*@2"/'/Aa*

/JKQUHOHKI?* TK* ^HNKJHN* SbcHPIJ`* HLI* ^H* VHN`HPIJSKKHN* UHL* _QbJUHI\L* ^H* UQ* LIQ]JQJNH* HK* PSOOTKJPQIJSK*

JKIHNVHNLSKKHUUH?* ^<_SKSNHN* HI* ^H* NHPSKKQJINH* UQ* ^JRHNLJI\* HK* QLLTNQKI* TK* OJUJHT* [TJ* `QRSNJLH*

U<JKI\]NQIJSK*HK*`QJLQKI*VNHTRH*^H*PN\QIJRJI\*HI*HK*LTLPJIQKI*UQ*PN\QIJRJI\*]NSTVQUHa**

*

+H* PHL* SbcHPIJ`L* QPQ^\OJ[THL* ^\PSTUHKI* UHL* QPIJRJI\L* VNJKPJVQUHL* ^H* UQ* LIQ]JQJNH* ^H* U<'1,1$* VSTN* UQ*

PN\QIJSK*HI*UQ*VUQKJ`JPQIJSK*^<QPIJRJI\L*QT*(S]S*[TJ*LSKI*UHL*LTJRQKIHL*l**

• /QRSNJLHN*UHL*UJHKL*QRHP*UQ*PSOOTKQTI\*l*
o 2HKPSKINHN*UHL*SN]QKJLQIJSKL*OHObNHL*^T*2"/'/**
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o $^HKIJ`JPQIJSK*^HL*VQNIHKQJNHL*HI*^HL*QPIHTNL*VSNIHTNL*VSTN*UQ*PQOVQ]KH*6*(NQ^TJNH*
UHL*"bcHPIJ`L*^T*!JUU\KQJNH*HK*TKH*USJ*IZVH*RJLQKI*UQ*N\^TPIJSK*^H*UQ*VQTRNHI\*9**

*
• &HKLJbJUJLHN* UHL* QPIHTNL* KQIJSKQTd* M* U<\I_J[TH* ^H* UQ* PSSV\NQIJSK* JKIHNKQIJSKQUH* HI* M* UQ*

PQOVQ]KH* 6*(NQ^TJNH* UHL* "bcHPIJ`L* ^T*!JUU\KQJNH* HK* TKH* USJ* IZVH* RJLQKI* UQ* N\^TPIJSK* ^H* UQ*
VQTRNHI\*9*l*

o "N]QKJLHN* ^HL* NHKPSKINHL* HI* ^HL* QIHUJHNL* ^H* ^JLPTLLJSKL* HI* ^<JK`SNOQIJSKL* LTN* UHL*
bHLSJKL*OQcHTNL*HI*VNJSNJIQJNHL*^HL*VSVTUQIJSKL*

o $^HKIJ`JPQIJSK*^HL*SVVSNITKJI\L*HI*VQNIJPJVQIJSK*QTd*QPIJRJI\L*^HL*VQNIHKQJNHL*
o /SNOQIJSK*^<TK*PSOJI\*^H*INQRQJU*QRHP*UH*2"/'/*HI*UHL*VQNIHKQJNHL*VSTN*UQ*PQOVQ]KH*
o 1N\HN* ^HL* N\LHQTd* HI* ^HL* PQ^NHL* ^H* LHKLJbJUJLQIJSK* Q`JK* [TH* UH* VNSPHLLTL* PSKIJKTH*

QVNWL*OSK*^\VQNI*
*

• 2HP_HNP_H*HI*'KQUZLH**
o LTN* UHL* PQTLHL* HI* UHL* O\PQKJLOHL* QVVQTRNJLLQKIL* Q`JK* ^<\IQbUJN* UQ* VHNIJKHKPH* ^HL*

OHLTNHL*U\]JLUQIJRHL*RJLQKI*UQ*N\^TPIJSK*^H*UQ*VQTRNHI\*
o LTN*UHL*PSKRHKIJSKL?*UHL*VQPIHL*JKIHNKQIJSKQTd*HI*UQ*1_QNIH*Q`NJPQJKH*Q`JK*^H*PSKLIQIHN*

PSOOHKI* UH* (S]S* LSTLPNJIL* M* PHL* ^HNKJHNL* ^H* OeOH* [TH* N\R\UHN* UHL* UJHKL* HI* UHL*
UQPTKHL*HKINH*PHL*VQPIHL?*PHL*PSKRHKIJSKL*HI*UHL*IHdIHL*KQIJSKQTd*

*

$U*HLI*^SKP*VSLLJbUH*^H*N\LTOHN*UHL*SbcHPIJ`L*^H*U<'1,1$*[TH*UQ*LIQ]JQJNH*Q*^m*QPPSOVUJN*QT*(S]S*PSOOH*

\IQKI*UHL*LTJRQKIL*l*

Ga $^HKIJ`JHN* HI* OSbJUJLHN* UHL* QPIHTNL* KQIJSKQTd* LTN* UQ* PQOVQ]KH* 6*(NQ^TJNH* UHL* "bcHPIJ`L* ^T*
!JUU\KQJNH*HK*TKH*USJ*IZVH*RJLQKI*UQ*N\^TPIJSK*^H*UQ*VQTRNHI\*9n**

Ea &IJOTUHN*UH*VQNIHKQNJQI*HKINH*UH*2"/'/*HI*U<'1,1$*bQL\*LTN*UQ*PQOVQ]KH*"!+k%24*HK*INQRQJUUQKI*

UH* PSKIHdIH* ^T* 2"/'/* PSKPHNKQKI* UHL* "!+* QT* (S]S* HI* HK* \UQbSNQKI* TK* VUQK* ^<QPIJSK* ^T*
UQKPHOHKI*^H*UQ*PQOVQ]KH*"!+k%24*HK*PSUUQbSNQIJSK*QRHP*UH*2"/'/n*

oa 'LLTNHN* U<QVVNSVNJQIJSK* HI* UQ* NHLVSKLQbJUJLQIJSK* ^H* UQ* PQOVQ]KH* "!+k%24* VQN* UHL* QPIHTNL*

KQIJSKQTdn*

pa /SNOHN*TK*KSZQT*^H*UQ*LSPJ\I\*PJRJUH*HK*PSUUQbSNQIJSK*QRHP*UH*2"/'/n*

qa 2HP_HNP_HN*^T*`JKQKPHOHKI*VSTN*UH*UQKPHOHKI*^H*UQ*PQOVQ]KH*"!+k%24*QT*(S]Sn*
ra ,``HPITHN*^HL*NHP_HNP_HL*HI*QKQUZLHL*LTN*UHL*PQTLHL*HI*UHL*O\PQKJLOHL*QVVQTRNJLLQKIL*HI*LTN*UHL*

PSKRHKIJSKL?*VQPIHL*JKIHNKQIJSKQTd*HI*UQ*1_QNIH*Q`NJPQJKH*LHUSK*UH*PSKIHdIH*IS]SUQJLa*

&TJIH*M*Go*LHOQJKHL*^H*INQRQJUUHN*HI*^H*OSbJUJLQIJSK*[TJ*LH*LSKI*\IQU\HL*^T*Eq*OQJ*QT*Gs*QSmI*EFGF?*PHL*

SbcHPIJ`L* SKI* VT* LH* N\QUJLHN* M* ^J``\NHKIL* ^H]N\L* LHUSK* UH* PSKIHdIH* KQIJSKQU* HI* UQ* N\PHVIJSK* ^H*

U<SN]QKJLQIJSK*^<QPPTHJU?*LHL*SN]QKJLQIJSKL*OHObNHL*HI*UHL*QPIHTNL*KQIJSKQTda*

*

70 '()2"3$&3%4!'9!1353(9!(&!'()!#2&(9")!

?0 $<=>=?@>!AB!C<D>EF>E!><G<H?@I!

%Q* LJITQIJSK* IS]SUQJLH* Q* \I\* JK`UTHKP\H* VQN* UQ* LTLVHKLJSK* ^H* UQ* PSSV\NQIJSK* \PSKSOJ[TH* ^H* U<-KJSK*

HTNSV\HKKH*@-,A*VHK^QKI*TKH*^JhQJKH*^<QKK\HLa*1HIIH*LTLVHKLJSK*HLI* UJ\H*QTd*RJSUQIJSKL*N\V\I\HL*^HL*

VNJKPJVHL*^\OSPNQIJ[THL* LHUSK*-,a*'RHP* U<QNNJR\H*^H*/QTNH*5KQLLJK]b\*M* UQ* IeIH*^T*]STRHNKHOHKI*HK*

EFFq?*UH*bUSPTL*\PSKSOJ[TH*Q*\I\*LTLVHK^T?*OQJL*UQ*PSSV\NQIJSK*JKIHNKQIJSKQUH*K<HLI*VQL*HKPSNH*ISTI*M*
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`QJI* NHRHKTH* QT* (S]Sa* 1HIIH* LJITQIJSK* Q* HT* ^HL* PSKL\[THKPHL* ^TNQbUHL* LTN* UH* VNSPHLLTL* ^H*

^\RHUSVVHOHKI*^T*VQZLa*,``HPIJRHOHKI*l**

*

UHL* ^J``JPTUI\L* ^QKL* UQ* ]HLIJSK* ^HL* `JKQKPHL* VTbUJ[THL* HKINH* GssG* HI* EFFq?*
QPPHKIT\HL*VQN*TKH* JOVSNIQKIH* N\^TPIJSK*^H* U<QJ^H*VTbUJ[TH*QT*^\RHUSVVHOHKI?*
SKI* HKINQjK\* TK* `SNI* ^\LJKRHLIJLLHOHKI* ^QKL* ISTL* UHL* LHPIHTNL?* KSIQOOHKI*
U<Q]NJPTUITNH?*U<\^TPQIJSK?*UQ*LQKI\*HI*UHL*JK`NQLINTPITNHL*\PSKSOJ[THL*HI*LSPJQUHLaG**

*

+T*PtI\*^H*U<QIIHJKIH*^HL*u*SbcHPIJ`L*^T*!JUU\KQJNH*VSTN*UH*^\RHUSVVHOHKI*@"!+A*^<JPJ*

EFGq?*[TJ*SKI*\I\*\IQbUJL*HK*EFFF*VQN*UHL*)QIJSKL*-KJHL*USNL*^T*&SOOHI*^T*OJUU\KQJNH*

VSTN* N\^TJNH* UQ* VQTRNHI\* ^QKL* UH* OSK^H?* UH* (S]S* KH* NHOVUJI* QTPTK* ^H* PHL* _TJI*

SbcHPIJ`L* cTL[T<M* VN\LHKI* LHUSK* UHL* ^J``\NHKIL* PSOVIHL=NHK^TL* ^T* 4NS]NQOOH* ^HL*

)QIJSKL* -KJHL* VSTN* UH* ^\RHUSVVHOHKI* @4)-+Aa* (STIH`SJL?* UH* VQZL* HLI* LTN* UQ* RSJH*

^<QIIHJK^NH*UHL*SbcHPIJ`L*E*HI*r*@'LLTNHN*U<\^TPQIJSK*VNJOQJNH*VSTN*ISTL*HI*1SObQIINH*

UH* .$:kLJ^Q?* UH* VQUT^JLOH* HI* ^<QTINHL* OQUQ^JHLAa* %H* (S]S* `QJI* VQNIJH* ^HL* VQZL* [TH*

U<")-* Q* P_SJLJL* VSTN* LSK* VNS]NQOOH* ^<QPP\U\NQIJSK* ^HL* "!+a* 1H* VNS]NQOOH*

PSKLJLIH* M* LH* PSKPHKINHN* LTN* TK* "!+* VQNIJPTUJHN* Q`JK* ^H* U<QIIHJK^NH?* U<SbcHPIJ`* G*

@N\^TPIJSK*^H*U<HdINeOH*VQTRNHI\*HI*^H*UQ*`QJOA*Q*\I\*L\UHPIJSKK\*VQN*UH*(S]Sa**

*

+H*PH*[TJ*VN\PW^H?*JU*HLI*VSLLJbUH*^H*PSKLIQIHN*[TH*UH*VNSPHLLTL*HLI*USK]*HI*^J``JPJUH*VSTN*U<JOVUQKIQIJSK*

^H*VNScHIL*^H*^\RHUSVVHOHKI*HI*VSTN*UHL*`QJNH*QRQKPHN*QT*(S]Sa*+QKL*PH*PSKIHdIH?*JU*`QTI*OJLHN*LTN*UHL*

QPIHTNL* KQIJSKQTd* VSTN* ]\NHN* UH* P_QK]HOHKI?* OQJL* UQ* IvP_H* NHLIH* ^J``JPJUH* VSTN* UHL* SN]QKJLQIJSKL*

JKIHNKQIJSKQUHL*[TJ*UHL*QVVTJHKIa*+<QTIQKI*VUTL*[TH*UQ*LJITQIJSK*QT*(S]S*VHTI*P_QK]HN*M*ISTI*OSOHKIa*$U*

`QTI* ^SKP* Z* QUUHN* ^STPHOHKI* ^QKL* U<JOVUQKIQIJSK* ^H* VNScHILa* 1H* PSKLIQI* HLI* U<TKH* ^HL* NQJLSKL* [TH* UQ*

NHP_HNP_H*^H*`JKQKPHOHKI*VSTN*ISTL*VNScHIL*^H*^\RHUSVVHOHKI*NHLIH*^J``JPJUHa*,``HPIJRHOHKI?*USNL*^H*PH*

LIQ]H?* JU* Q* \I\* VSLLJbUH* ^H* PSKLIQIHN* [T<QTPTKH* LSTNPH* ^H* `JKQKPHOHKI* K<Q* \I\* VSLLJbUH* QTVNWL* ^HL*

VQNIHKQJNHL*`JKQKPJHNL*VSTN*SN]QKJLHN*TK*QIHUJHN*^H*PSKPHNIQIJSK*^HL*QPIHTNL*KQIJSKQTd*Q`JK*^H*UQKPHN*UH*

VNSPHLLTL* ^H*OSbJUJLQIJSK* ^H* UQ* 1QOVQ]KH* "!+k%24* QVNWL* QRSJN* NHKPSKIN\* UHL* VNJKPJVQUHL* Q]HKPHL*

SKTLJHKKHL*IHUUHL*U<"N]QKJLQIJSK*^H*UQ*/NQKPSV_SKJH?*UH*/SK^L*1QKQ^JHK*^HL*$KJIJQIJRHL*HI*PHNIQJKHL*")5*

JKIHNKQIJSKQUHL*PSOOH*:QK^JPQV*$KIHNKQIJSKQU*HI*1#!*@")5*QUUHOQK^HAa*

**

1<HLI*QTLLJ*M*PQTLH*^T*PSKIHdIH*IS]SUQJL*[TH*^\PSTUHKI*UHL*VNJKPJVQUHL*^J``JPTUI\L*^HL*SN]QKJLQIJSKL*^H*UQ*

LSPJ\I\*PJRJUH*@"&1A*LTNISTI*UHTN*OQK[TH*^H*OSZHKL*VSTN*`QJNH*QRQKPHN*UHL*VNScHIL*HK*UJHK*QRHP*UHL*"!+?*

OQJL* QTLLJ* VSTN* UH* `SKPIJSKKHOHKI* JKIHNKH* ^H* UHTNL* SN]QKJLQIJSKLa* $U* Z* Q* TK* ^\L\[TJUJbNH* ^QKL* UH*

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!
"&ZLIWOH*^HL*)QIJSKL=-KJHL?*-*'N"?"'.*'/"3$)$.*'+0&"07'<*.'4@AO''JP/*''7+>>"7&'<*'.0$($'<*.'4@A?*'RNJU*EFGF?*Var*
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`JKQKPHOHKI*^HL*VNScHIL*VSTN*U<QIIHJKIH*^HL*"!+?*UQ*VUTVQNI*^T*`JKQKPHOHKI*^HL*bQJUUHTNL*^H*`SK^L*HLI*

TIJUJL\*VQN* UHL*]STRHNKHOHKIL*HI*VHT*^H*`JKQKPHOHKI*LH*NHK^*QTd*"&1*f*.SJN*QKKHdH*G?* UH*NQVVSNI*^HL*

NHKPSKINHL*^H*IHNNQJK*VSTN*^QRQKIQ]H*^<JK`SNOHN*LTN* UHL*"&1?* UHL*SN]QKJLQIJSKL* JKIHNKQIJSKQUHL*HI*^HL*

NHVN\LHKIQKIL*^T*]STRHNKHOHKIa*

!"#$%&%'#$($)*'

%Q* LSPJ\I\* PJRJUH* IS]SUQJLH* HLI* ^\LTKJH?* PQN* HUUH* HLI* HK* VNSPHLLTL* ^H* N\SN]QKJLQIJSKa* ,UUH* OQK[TH* ^H*

PSSN^JKQIJSK?*PQN*P_Q[TH*]NSTVH*NHLIH* JLSU\*HI*P_QPTK*LH*bQI*VSTN*LHL*VNSVNHL*SbcHPIJ`L*HI* JKI\NeIL*HK*

LSUSa*+H*VUTL?*JU*Q*TK*VSJKI*^H*bUSPQ]H*QT*KJRHQT*^H*U<QVVUJPQIJSK*^T*+SPTOHKI*^H*LINQI\]JH*^H*LINQI\]JH*

^H*N\^TPIJSK*^H*UQ*VQTRNHI\*@+&24A*VQNPH*[TH*UH*]STRHNKHOHKI*HLI*HK*NHLINTPITNQIJSK*HI*[TH*UQ*LSPJ\I\*

PJRJUH*NHLIH*^\LTKJHa**

*

%H*VNJKPJVQU*^\`J*HLI*U<QVVNSVNJQIJSK*VQN*UHL*QPIHTNL*KQIJSKQTd*^T*+SPTOHKI*^H*LINQI\]JH*^H*LINQI\]JH*^H*

N\^TPIJSK*^H*UQ*VQTRNHI\a*%<QTINH*^\`J*HLI*^H*OHIINH*ISTL*UHL*QPIHTNL*^H*UQ*LSPJ\I\*PJRJUH*HKLHObUH?*PH*[TJ*

HLI* INWL* ^J``JPJUHa* $U* Z* Q* KSK* LHTUHOHKI* TK* \PQNI* HKINH* UHL* ^J``\NHKIHL* "&1?* OQJL* QTLLJ* HKINH* UH*

]STRHNKHOHKI*HI*UHL*"&1a*%H*]STRHNKHOHKI*Q*TKH*O\`JQKPH*RJL=M=RJL*UQ*LSPJ\I\*PJRJUH*[T<JU*RSJI*PSOOH*

TK*SbLHNRQIHTN*LTN*LHL*QPIJSKLa*&<JU*Z*Q*TK*^\LJN*^H*N\TLLJN*M*NQLLHObUHN*UQ*LSPJ\I\*PJRJUH?*JU*HLI*PNTPJQU*^H*

LTNVQLLHN*PHI*SbLIQPUHa*

*

+, -*.'/"0(*/*1&.'2%/$1$1.''

%H* (S]S* HLI* PSOVSL\* ^H* VUTLJHTNL* SN]QKJLQIJSKL* HI* QLLSPJQIJSKL* `\OJKJKHL* [TJ* LSKI* VSTN* UQ* VUTVQNI*

OHObNHL*^HL*VNJKPJVQTd*N\LHQTd*[TJ*LSKI*l*

/ 1SQUJIJSK*^HL*/HOOHL*VSTN*UQ*#SKKH*5STRHNKQKPH*QT*(S]S*@[TJ*Q*\I\*PN\\*VQN*UH*D$%+'/=(S]SA*
/ /\^\NQIJSK*^HL*"N]QKJLQIJSKL*1QI_SUJ[THL*/\OJKJKHL*@/"/1'("A*

/ !QNP_H*!SK^JQUHL*^HL*/HOOHL*^T*(S]S*@!!/(A*

/ 2HKQJLLQKPH*'`NJPQJKH*^HL*/HOOHL*^H*U<'`NJ[TH*^H*U<"THLI*@2'/'"A*

/ 2\LHQT*^HL*"N]QKJLQIJSKL*`\OJKJKHL*^<'`NJ[TH*/NQKPSV_SKH*@2"/'/A*

/ DSOHK*JK*%Qi*QK^*+HRHUSVOHKI*JK*'`NJPQ*@D$%+'/=(S]S*HI*D$%+'/=LSTL=N\]JSKQUA*

1HL*^J``\NHKIHL*SN]QKJLQIJSKL*LH*NHINSTRHKI*^QKL*VUTL*^<TK*N\LHQT*[TJ*HLI*JObNJ[T\*U<TK*^QKL*U<QTINHa*$U*

HdJLIH* QTLLJ* UH*2\LHQT*^HL*/HOOHL*'`NJPQJKHL*!JKJLINHL* HI*4QNUHOHKIQJNHL* @2,/'!4A*^T*(S]S*f*.SJN*

QKKHdH*Ga*

3, -*.'456''

(NQRQJUUQKI*M*VQNIJN*^HL*OSTRHOHKIL*`\OJKJKL?*PH*LIQ]H*Q*LTNISTI*VHNOJL*^H*PJbUHN*UHL*SN]QKJLQIJSKL*[TJ*

wTRNHKI*QTVNWL*^HL* `HOOHL?*OQJL* JU*HLI*QTLLJ*VSLLJbUH*^H*^NHLLHN*TK*VSNINQJI*^HL*VNJKPJVQTd*N\LHQTd*

^<")5*IS]SUQJLHL*[TJ*LJW]HKI*^QKL*UQ*PQVJIQUH?*%SO\a*%HL*")5L*QTLLJ*LSKI*NH]NSTV\HL*HK*`\^\NQIJSKL*ST*
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HK* PSUUHPIJ`La* %HL* ^HTd* VNJKPJVQUHL* `\^\NQIJSKL* LSKI* UQ* /\^\NQIJSK* ^HL* "N]QKJLQIJSKL* )SK*

5STRHNKHOHKIQUHL* QT* (S]S* @/")5("A* HI* U<-KJSK* ^HL* ")5* ^T* (S]S* @")5("A* [TJ* OQU_HTNHTLHOHKI*

LSKI* VUTL* LSTRHKI* HK* PSOV\IJIJSK* [T<HUUHL* PSUUQbSNHKIa* +<QTINHL* NH]NSTVHOHKIL* PSOVSLHKI* UH* ^\PSN*

IS]SUQJL* IHU*[TH* UH*1SUUHPIJ`*^HL*")5*^H* UQ*2\]JSK*!QNJIJOH*@1")52,!')A*HI* UQ*/\^\NQIJSK*(S]SUQJLH*

^HL* 'LLSPJQIJSKL* ^HL* 4HNLSKKHL* :QK^JPQV\HL* @/,('4:Aa* %HL* SN]QKJLQIJSKL* ^H* cHTKHL* LSKI* QTLLJ*

NH]NSTV\HL*QRHP*UH*1SKLHJU*)QIJSKQUH*^H*UQ* cHTKHLLH*@1)7A*HI*TKH*SN]QKJLQIJSK*^H*bQKUJHTH*NHKPSKIN\H*

VQN* UQ* LIQ]JQJNH?* LSJI* 2'('-a* %Q* LIQ]JQJNH* Q* \]QUHOHKI* HT* UQ* VSLLJbJUJI\* ^<QLLJLIHN* QT* ^\bTI* ^H* U<")5?*

1HKINH*^H*`SNOQIJSK*JKI\]NQUH*VSTN*UH*^\RHUSVVHOHKI*@1/$+A*[TJ*Q*TKH*OJLLJSK*HK*UJHK*QRHP*UHL*SbcHPIJ`L*

^H*UQ*PQOVQ]KHa**

/JKQUHOHKI?*TK*KSTRHU*SN]QKH*Q*`QJI*LQ*N\PHKIH*QVVQNJIJSK*^QKL*UH*^\PSN*^H*UQ*LSPJ\I\*PJRJUH*IS]SUQJLH?*UQ*

1SSN^JKQIJSK*^HL*SN]QKJLQIJSKL*LZK^JPQUHL*HI*^H*UQ*LSPJ\I\*PJRJUH*@1"&&1Aa*1<HLI*TKH*LINTPITNH*KQIJSKQUH*

NHVN\LHKIQKI*UQ*LSPJ\I\*PJRJUH*HI*TK*PSKINtUH*PJISZHK*^HL*QPIJSKL*VTbUJ[THL*

RJQ* UH* +&24?* UH* +SPTOHKI* ^H* LINQI\]JH* ^H* LINQI\]JH* ^H* N\^TPIJSK* ^H* UQ*

VQTRNHI\a* $U*Q*\I\* JKJIJ\*VQN* UH*]STRHNKHOHKI?*PQN* JU*HLI*SbUJ]\*^<JOVUJ[THN*

UHL* "&1* ^QKL* UHL* VSUJIJ[THL* M* PQTLH* ^T* +&24?* UHL* bQJUUHTNL* ^H* `SK^L*

P_HNP_HKI*^HL*\RJ^HKPHL*^<QPIJSKL*^T*+&24a*%<0IQI*QRQJI*^SKP*bHLSJK*^<TK*

JKIHNUSPTIHTN* ^H* UQ* LSPJ\I\* PJRJUH* VSTN* K\]SPJHN* UHL* VNS]NQOOHL* HI* UHL*

VNScHIL* ^H* ^\RHUSVVHOHKI* HI* VSTN* [TH* UQ* LSPJ\I\* PJRJUH* VQNIJPJVH* M*

U<\UQbSNQIJSK*^H*LHL*VNS]NQOOHLa*1HIIH*LINTPITNH*Q*\I\*QTLLJ*OJLH*HK*VUQPH*

VSTN*^\PHKINQUJLHN*UHL*N\]JSKLa*(STIH`SJL?*UQ*1"&&1*QRQKPH*^J``JPJUH*HK*PH********EQ&*'<*.'$?1+/*.R'F&+S>+/%O'N"?"*

OSOHKI*QVNWL*[TH*UH*4)-+*QJUUH*]HUHN*LSK*bT^]HIa*** * * * *

*

6"0(*71*/*1&'

%H*]STRHNKHOHKI*LH*O\`JH*^HL*"&1*VQN*PNQJKIH*^<QRSJN*TK*SbLHNRQIHTN*HdIHNKH*LTN*LHL*`QJIL*HI*]HLIHLa*%H*

VNSbUWOH* HLLHKIJHU* ^H* U<QVVUJPQIJSK*^T*+&24* HI* ^H* U<QRQKPHOHKI* ^HL*"!+*HLI* PSOOH*^QKL* VUTLJHTNL*

VQZL*^<'`NJ[TH* UQ*PSNNTVIJSKa*-KH* USJ*RJLQKI* UQ* N\^TPIJSK*^H* UQ*VQTRNHI\*HLI*^SKP*TKH*RSJH*PNTPJQUH*HK*

OQIJWNH*^H*UTIIH*PSKINH*UQ*VQTRNHI\a*%HL*OJKJLIWNHL*ISTP_\L*VQN*UQ*UTIIH*PSKINH*UQ*VQTRNHI\*HI*VQN*UH*`QJI*

OeOH*UQ*PQOVQ]KH*"!+k%24*LSKI*UHL*LTJRQKIL*l*

*

/ !JKJLIWNH*^H*U<'PIJSK*LSPJQUH*HI*^H*UQ*&SUJ^QNJI\*KQIJSKQUH*

/ !JKJLIWNH*^HL*+NSJIL*^H*U<:SOOH?*^H*UQ*1SKLSUJ^QIJSK*^H*UQ*^\OSPNQIJH*HI*UQ*/SNOQIJSK*PJRJ[TH*
/ !JKJLIWNH*^T*+\RHUSVVHOHKI*M*UQ*bQLH?*^H*UQ*7HTKHLLH*HI*^H*U<,OVUSJ*

/ !JKJLIWNH*^H*U<0^TPQIJSK**

/ !JKJLIWNH*^H*UQ*4UQKJ`JPQIJSK?*^T*+\RHUSVVHOHKI*HI*^H*U<'O\KQ]HOHKI*^T*(HNNJISJNH*

/ !JKJLIWNH*^H*UQ*4NSOSIJSK*^H*UQ*/HOOH*
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%H*OJKJLIWNH*^H*UQ*4UQKJ`JPQIJSK?*^T*+\RHUSVVHOHKI*HI*^H*U<'O\KQ]HOHKI*^T*(HNNJISJNH*HLI*PHUTJ*[TJ*OHI*
HK*QVVUJPQIJSK*UHL*VNS]NQOOHL*^H*^\RHUSVVHOHKI*KSIQOOHKI*UHL*"!+a**

8+7)*/*1&+$7*.'

%HL*VNJKPJVQUHL*PSOOJLLJSKL*VQNUHOHKIQJNHL*[TJ*RJL\HL*UQ*UTIIH*PSKINH*UQ*VQTRNHI\*LSKI*l*

/ 1SOOJLLJSKL*VSTN*UHL*+NSJIL*_TOQJKL*

/ 1SOOJLLJSK*^T*+\RHUSVVHOHKI*LSPJQUH*

1H* INSJLJWOH*VJUJHN*Q*\I\*QLLHh*QbLHKI*PSOOH*QPIHTN*KQIJSKQU*^QKL* UH*VNSPHLLTL*^H*OSbJUJLQIJSK*^H* UQ*

1QOVQ]KHa* %Q* LIQ]JQJNH* Q* IHKI\* ^H* NHKINHN* HK* PSKIQPI* QRHP* UHL* VQNUHOHKIQJNHL* M* INQRHNL* ^T*2,/'!4?*

OQJL* LHTUHOHKI* QRSJN* TK* NHK^Hh=RSTL* QRHP* UH* 2,/'!4* Q* \I\* USK]a* 1H* N\LHQT* Q* ISTIH`SJL* VT* KSTL*

JK`SNOHN* LTN* UH* INQRQJU* ^HL* VQNUHOHKIQJNHL* PSKPHNKQKI* UHL* "!+a*$U* Z* Q* ^J``\NHKIHL* PSOOJLLJSKL* [TJ*

INQRQJUUHKI* HK* PSUUQbSNQIJSK* QRHP* UH* ]STRHNKHOHKI* LTN* UHL* "!+?* OQJL* U<'LLHObU\H* KQIJSKQUH* K<Q* VQL*

^<Q]HK^Q*^<QPIJRJI\L*VHNLSKKHUUHL*Q`JK*^H*OHKHN*^HL*QPIJSKL*LTN*UHL*"!+a*1H*LSKI*LTNISTI*UHL*OSZHKL*[TJ*

OQK[THKI* VSTN* QRQKPHNa* +H* VUTL?* U<SN]QKJLQIJSK* ^<QPPTHJU* K<Q* VQL* S``HNI* ^<QVVTJ* VSTN* QPP\^HN* M* PH*

LHPIHTNa**

*

:0 ",#53)#&3%4!'()!%LM(2&3N)!'(!)&#*(!

9,:,';<*1&$2$*7'*&'/"3$)$.*7')*.'+#&*07.'1+&$"1+0='.07')+'#+/>+?1*'4@AB-C8'''

!
%<TK*^HL*SbcHPIJ`L*VNJOSN^JQTd*^T* LIQ]H*\IQJI*^<J^HKIJ`JHN*HI*^H*OSbJUJLHN* UHL*QPIHTNL*KQIJSKQTd* LTN* UQ*

PQOVQ]KH*6*(NQ^TJNH*UHL*"bcHPIJ`L*^T*!JUU\KQJNH*HK*TKH*USJ*IZVH*RJLQKI*UQ*N\^TPIJSK*^H*UQ*VQTRNHI\*9*Q*

\I\* N\QUJL\* VUHJKHOHKI* ]NvPH* M* ^HTd* OSZHKL*l* UQ* VTbUJPQIJSK* ^H*

INSJL*bTUUHIJKL*^<JK`SNOQIJSK*HI* U<HKRSJ*^H* UHIINHL*^H*OSbJUJLQIJSKa*

1HL* OSZHKL* SKI* H``HPIJRHOHKI* VHNOJL* ^H* ^J``TLHN* U<JK`SNOQIJSK*

LTN*UQ*1QOVQ]KH*HI*^H*LHNRJN*^<STIJU*^H*OSbJUJLQIJSK*VSTN*LSUUJPJIHN**

UQ* VQNIJPJVQIJSK* ^HL* QPIHTNL* KQIJSKQTd* M* UQ* 1QOVQ]KHa* %Q**********

67"0>*'&7+<$&$"11*)R'EQ&*'<*.'$?1+/*.**

N\QUJLQIJSK*^HL*bTUUHIJKL*L<HLI*bJHK*^\NSTU\H?*UH*^\`J*Q*LTNISTI*\I\*^<QRSJN*TKH*N\QPIJSK*^HL*OHObNHL*^T*

2"/'/*HI*^<QTINHL*QPIHTNL*PSKPHNKQKI*LSK*PSKIHKT*VQN*^HL*PSTNNJHUL*HI*LTN*UH*`SNTO*^H*^JLPTLLJSK*[TJ*Q*

\I\*PN\\*VQN*UQ*LTJIHa*!eOH*LJ*UHL*bTUUHIJKL*SKI*\I\*^J``TL\L*M*U<HKLHObUH*^HL*OHObNHL?*JU*Q*\I\*VSLLJbUH*

^H*PSKLIQIHN*[TH*U<JK`SNOQIJSK*KH*L<HLI*VQL*ISTcSTNL*NHK^TH*M*bSK*VSNI?*LTNISTI*USNL*^HL*NHKPSKINHL*^H*

IHNNQJK* QRHP* PHNIQJKHL* SN]QKJLQIJSKLa* ,``HPIJRHOHKI?* LSJI* [T<JUL* K<QRQJHKI* VQL* UT* UH* bTUUHIJK?* LSJI* KH*

U<QRQJHKI*VQL*NHxT*ST*LSJI*[T<JUL*K<QRQJHKI*VQL*bJHK*QLLJOJU\*U<JK`SNOQIJSK*INQKLOJLHa**

*

%HL* UHIINHL* ^H*OSbJUJLQIJSK* QTd* SN]QKJLQIJSKL*OHObNHL*^T*(S]S?* QTd* QTINHL* SN]QKJLQIJSKL*KQIJSKQUHL*

QJKLJ*[T<QTd*VQNIHKQJNHL*`JKQKPJHNL*SKI*\I\*N\^J]\HL*Q`JK*^H*LSUUJPJIHN*TK*QVVTJ*`JKQKPJHN?*IHP_KJ[TH*VSTN*
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UQ*OSbJUJLQIJSK* ^HL* QPIHTNL* KQIJSKQTda* 1HL* UHIINHL* \IQJHKI* TK* VNHOJHN* PSKIQPI* QTVNWL* ^H* PHL* ]NSTVHL*

PJbUHL* HI* HUUHL* \IQJHKI* ISTcSTNL* QPPSOVQ]K\HL* ^HL* bTUUHIJKL* HI* UH* NQVVSNI* ^H* UQ* NHKPSKINH* ^T*#TNYJKQ*

/QLS*VSTN* JK`SNOHN*VUTL*HK*^\IQJU* LTN* UQ*1QOVQ]KH*HI* UH*VNSPHLLTL*^H*OSbJUJLQIJSK*HK*PSTNL*^QKL* UHL*

QTINHL*VQZLa**

*

%Q*PN\QIJSK*^<TK*`SNTO*^H*^JLPTLLJSK*Q*QTLLJ*PSKINJbT\*M*UQ*OSbJUJLQIJSK*^HL*QPIHTNL*KQIJSKQTda*!QU]N\*

UQ*^J``JPTUI\*^<QPPWL*M*$KIHNKHI*VSTN*UHL*SN]QKJLQIJSKL*^H*UQ*LSPJ\I\?*UH*`SNTO*Q*bJHK*`SKPIJSKK\a*$U*Q*\I\*TK*

UJHT*^<\P_QK]H*QRHP*UHL*QPIHTNL*KQIJSKQTd*PSKPHNKQKI*UQ*1QOVQ]KH*[TJ*L<HLI*^\NSTU\*LTN*INSJL*LHOQJKHL?*

VTJL* JU*L<HLI*\IHK^T* cTL[T<M* UQ* `JK*^T*LIQ]H*QRHP*TK*I_WOH*^JLPTI\*VQN*LHOQJKHa*1H* `SNTO*QRQJI*PSOOH*

SbcHPIJ`*^H*OSbJUJLHN*TK*HKLHObUH*^<QPIHTNL*^JRHNLJ`J\L*VSTN*LSTIHKJN*UQ*PQOVQ]KH*QTIQKI*QT*(S]S*[T<HK*

'`NJ[TH* `NQKPSV_SKHa* $U* RJLQJI* PSOOH* VTbUJP* UHL* SN]QKJLQIJSKL*OHObNHL* ^T* 2"/'/?* UHL*OHObNHL* ^T*

1SUUHPIJ`* HI* ^<QTINHL* VQNIHKQJNHL* )SN^k&T^a* %HL* INSJL* VNHOJWNHL* LHOQJKHL* LH* LSKI* ^\NSTU\HL* ^H* ^HTd*

OQKJWNHLa*%Q*LIQ]JQJNH*HKRSZQJI* UH*I_WOH*^H*UQ*LHOQJKH*M*UQ* UJLIH*^<HKRSJ*^T*2"/'/*HI* UHL*[THLIJSKL*HI*

N\VSKLHL* ^HL* VQNIJPJVQKIL* \IQJHKI* NHKRSZ\HL* ^QKL* TK* QTINH* PSTNNJHUa* 0]QUHOHKI?* UHL* VQNIJPJVQKIL*

VSTRQJHKI* JKIHNRHKJN* LTN* UH* LJIH* ^T* `SNTO*@_IIVlkkSO^=UNVa`SNTO=KQIJSKaPSOkAa* 1<HLI* LTNISTI* QRHP* UQ*

VNHOJWNH*OQKJWNH*[TH* UHL*VQNIJPJVQKIL*LSKI* JKIHNRHKTL?*PQN*QVNWL* UQ* INSJLJWOH*LHOQJKH* UH* `SNTO*Q*\I\*

INQKL`\N\*LTN*UH*LJIH*^T*`SNTOa*&TN*UH*LJIH*INWL*VHT*^<JKIHNRHKIJSKL*SKI*\I\*JKLPNJIHL*VQN*UHL*VQNIJPJVQKILa*

%Q*VNJKPJVQUH*^J``JPTUI\*HLI* U<QPPWL*^HL*SN]QKJLQIJSKL*HI*VSVTUQIJSKL*M* U<$KIHNKHIa*!eOH*LJ* UH*2\LHQT*^T*

2"/'/*VNSPW^H*VNJKPJVQUHOHKI*VQN*PSTNNJHU*HI*LSK*LJIH*iHb*VSTN*QIIHJK^NH*LHL*OHObNHL?*U<JK`SNOQIJSK*

KH*LH*NHK^*VQL*ISTcSTNL*QTd*VHNLSKKHL*PSKPHNK\HLa*1HIIH*LJITQIJSK*

L<HdVUJ[TH*VQN* UH* `QJI*[TH* UQ*VUTVQNI*^HL*SN]QKJLQIJSKL*SKI*M*VHJKH*

UHL*OSZHKL*VSTN* N\QUJLHN* UHTNL*VNSVNHL*VNScHIL* HI*VSTN*]\NHN* UHTN*

SN]QKJLQIJSK?*PH*[TJ* `QJI*[TH* U<QPPWL*M* $KIHNKHI*HLI*NHU\]T\*LSTRHKI*

QT* ^HNKJHN* VUQKa* %Q* VUTVQNI* ^HL* VQNIJPJVQKIL* \IQJHKI* LTNISTI* ^HL*

SN]QKJLQIJSKL*USPQUJL\HL*M*U<HdI\NJHTNH*^T*(S]S?*PH*LSKI*HK*H``HI*UHL*

VQNIJPJVQKIL* [TJ* SKI* \I\* UH* VUTL* QPIJ`L* ^QKL* UH* `SNTOa* $U* Q* ISTI* ^H*

OeOH*N\TLLJ*M*OSbJUJLHN*UHL*OHObNHL*^T*2"/'/*HI*M*^SKKHN*TKH*****************@+7#M%'<GT%<U7+1+V"%R'-"/%*

bSKKH*RJLJbJUJI\*M*UQ*1QOVQ]KH*HK*'`NJ[TH*`NQKPSV_SKH*M*INQRHNL*UH*2"/'/a*%H*`SNTO*^H*^JLPTLLJSK*HLI*

TK* QTINH* STIJU* VSTN* OSbJUJLHN* UHL* ^J``\NHKIL* LHPIHTNL* KQIJSKQTd* HI* VSTN* ^ZKQOJLHN* UH* VNSPHLLTL* ^H*

OSbJUJLQIJSK*^H*UQ*1QOVQ]KHa*$U*NHLIH*ISTI*^H*OeOH*M*eINH*HdVUSJI\*^QRQKIQ]Ha**

*

%<J^HKIJ`JPQIJSK*HI* UQ*OSbJUJLQIJSK*^HL* QPIHTNL*KQIJSKQTd*SKI* \I\* N\TLLJHL?*OQJL* LTNISTI* QT*KJRHQT*^HL*

OSTRHOHKIL* `\OJKJKL* HI* UHL* SN]QKJLQIJSKL* [TJ* INQRQJUUHKI* ^H* VNSP_H* HI* HK* PSUUQbSNQIJSK* QRHP* PHL*

^HNKJHNLa* $U* Q*\I\*VUTL*^J``JPJUH*^<QIIHJK^NH* UHL*^\PJ^HTNL*VSUJIJ[THL*^QKL* UQ*OSbJUJLQIJSKa*%Q*LIQ]JQJNH*Q*
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INSTR\*TKH*SNHJUUH*QIIHKIJRH*QT*!JKJLIWNH*^H* UQ*4UQKJ`JPQIJSK?*^T*+\RHUSVVHOHKI*HI*^H* U<'O\KQ]HOHKI*

^T*(HNNJISJNH*^H*UQ*VQNI*^H*!JK^J*%QObSKJ?*^JNHPIHTN*]\K\NQU*Q^cSJKI*HI*UH*PSSN^SKKQIHTN*KQIJSKQU*^H*UQ*

+\PUQNQIJSK*^H*4QNJL*VSTN*SN]QKJLHN*TK*QIHUJHN*^H*OSbJUJLQIJSK*^H*UQ*LSPJ\I\*PJRJUH*HK*PSUUQbSNQIJSK*QRHP*

UH* OJKJLIWNH* QRQKI* LSK* ^\VQNIa* 1HI* QIHUJHN* K<Q* `JKQUHOHKI* VQL* HT* UJHTa* $U* Q* \I\* NHOVUQP\* VQN* TKH*

VN\LHKIQIJSK*^H*UQ*1QOVQ]KH*VQN*UQ*LIQ]JQJNH*HI*)Q^JQ*"TH^NQS]S*@[TJ*Q*\I\*KSOO\*UQ*VHNLSKKH*NHUWRH*

HI*U<Q]HKIH*^H*UJQJLSK*^H*UQ*1QOVQ]KH*VSTN*UH*PSOVIH*^H*U<'1,1$A*USNL*^<TKH*QPIJRJI\*^H*VUQJ^SZHN*LTN*UQ*

LQKI\*OQIHNKHUUH*^T*DSOHK*JK*%Qi*QK^*+HRHUVOOHKI*JK*'`NJPQ"@D$%+'/=(S]SA*VSTN*UQ*7STNK\H*^H*UQ*

/HOOH* Q`NJPQJKH?* UH* cHT^J* Gs* QSmIa* 0]QUHOHKI?* USNL* ^HL* NHKPSKINHL* ^H* IHNNQJK?* PHNIQJKL* ^HL* QPIHTNL*

NHKPSKIN\L*SKI*VT*PSUUQbSNHN*M*J^HKIJ`JHN*^<QTINHL*QPIHTNL*USPQTda*%<J^HKIJ`JPQIJSK*^HL*QPIHTNL*KQIJSKQTd*

`TI* ^SKP* VUTL* ^J``JPJUH* QT* PSOOHKPHOHKIa* 1HVHK^QKI?* TKH* `SJL* [TH* UQ* LIQ]JQJNH* Q* VT* NHKPSKINHN* ^HL*

VHNLSKKHL=NHLLSTNPHL*[TJ*UTJ*SKI*VN\PJL\*UHL*VNJKPJVQTd*QPIHTNL*^H*UQ*LSPJ\I\*IS]SUQJLH*HI*[TJ*SKI*VT*UTJ*

^NHLLHN*TK*VSNINQJI*^T*PSKIHdIH*KQIJSKQU?*UQ*IvP_H*L<HLI*`QPJUJI\Ha**

*

$U*Q*\I\*HKLTJIH*VSLLJbUH*^<JKJIJHN*UQ*OSbJUJLQIJSK*^HL*QPIHTNL*KQIJSKQTd*USNL*^H*NHKPSKINHL*^H*IHNNQJKa*%H*

VNHOJHN*VNSPHLLTL*^H*OSbJUJLQIJSK*Q*PSOOHKP\*QRHP*UHL*SN]QKJLQIJSKL*OHObNHL*^T*2"/'/a*%<JKIHKIJSK*

^H* UQ* LIQ]JQJNH* HI* LHUSK* LHL* SbcHPIJ`L* ^H* LIQ]H* \IQJI* ^H* NHKPSKINHN* UHL* OHObNHL* ^T* 2"/'/* VSTN* LH*

VN\LHKIHN* HI* VSTN* UHL* LHKLJbJUJLHN* LTN* UQ* 1QOVQ]KH* HK* VHNLSKKHa* !QU_HTNHTLHOHKI?* PHUQ* K<Q* VQL* \I\*

VSLLJbUH*HI*LHTUHOHKI*[THU[THL*TKHL*SKI*VT*eINH*NHKPSKIN\HLa*,K*H``HI?* JU*K<\IQJI*]TWNH*VSLLJbUH*^<QUUHN*

RJLJIHN*UHL*SN]QKJLQIJSKL*TKH*M*TKHa*$U*Q*\I\*[THLIJSK*^H*PSKRS[THN*UHL*OHObNHL*VSTN*UHTN*VN\LHKIHN*UQ*

PQOVQ]KH* Q`JK* [T<JUL* VTJLLHKI* LH* U<QVVNSVNJHN?* OQJL* `JKQUHOHKI* U<J^\H* Q* \I\* OJLH* ^H* PtI\a* %<TK* ^HL*

VNJKPJVQTd*SbcHPIJ`L*^T*LIQ]H*\IQJI*[TH*UQ*bQLH*OeOH*^T*N\LHQT*LSJI*OSbJUJL\H?*LTNISTI*[TH*UH*2"/'/*HLI*

OHObNH*^T*1SUUHPIJ`*^H*UQ*1QOVQ]KHa*(STIH`SJL?*PH*bTI*K<Q*VQL*VT*eINH*QIIHJKI*VUHJKHOHKIa*

*

>THU[THL* SN]QKJLQIJSKL* OHObNHL* SKI* VT* eINH* OSbJUJL\HL* LTN* UQ*

1QOVQ]KH* USNL* ^H* NHKPSKINHL* ^H* IHNNQJK* HI* ^<QTINHL* M* INQRHNL* ^T*

`SNTO* ^H* ^JLPTLLJSKa* $U* HLI* ^SKP* VSLLJbUH* ^H* PSKPUTNH* [TH* UHL*

OHObNHL*^T*2"/'/*LSKI*USJK*^<eINH*ISTL*OSbJUJL\L*LTN*UQ*1QOVQ]KH*

HI* HKPSNH* OSJKL* ^H* LH* U<eINH* QVVNSVNJ\a* (STIH`SJL?* UHL* OHObNHL*

NHKPSKIN\L*HI*[TJ*SKI*VQNIJPJV\*QPIJRHOHKI*QT*`SNTO*LSKI*OSbJUJL\L*HI*

VNeIL*M*L<HK]Q]HN*f*.SJN*QKKHdHa*%Q*LIQ]JQJNH*Q*QTLLJ*HKIQO\*UQ********C*1#"1&7*'<*'&*77+$1'W'T"7$X"1'A%(*)">>*/*1&*

^J``TLJSK* ^H* UQ* 1QOVQ]KH* HK* PSOVQ]KJH* ^<TKH* SN]QKJLQIJSK* OHObNH* ^T* 2"/'/?* /HOOH?*

PSOOTKJPQIJSK*HI*^\RHUSVVHOHKI*@/,1"!+,A*[TJ*HLI*TKH*SN]QKJLQIJSK*^H*PSOOTKJPQIJSK*QTVNWL*^HL*

`HOOHLa*1HIIH*SVVSNITKJI\*HLI*JKI\NHLLQKIH*VSTN*KSK*LHTUHOHKI*^J``TLHN*UQ*PQOVQ]KH?*OQJL*QTLLJ*VSTN*

LHKLJbJUJLHN*^<TKH*OQKJWNH*JKIHNQPIJRH*HI*JKPUTLJRH*UHL*QPIHTNL*KQIJSKQTda**
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9,D, '!&$/0)*7')*'>+7&*1+7$+&'*1&7*')*'C4EFE'*&')GFHIH;'3+.%'.07')+'#+/>+?1*'4@AB-C8'*1'&7+(+$))+1&')*'

#"1&*=&*'<0'C4EFE'#"1#*71+1&')*.'4@A'+0'N"?"'*&'*1'%)+3"7+1&'01'>)+1'<G+#&$"1'<0')+1#*/*1&'<*'

)+'#+/>+?1*'4@AB-C8'*1'#"))+3"7+&$"1'+(*#')*'C4EFE'

'

-K* QTINH* SbcHPIJ`* \IQJI* ^H* LIJOTUHN* UH* VQNIHKQNJQI* HKINH* UH* 2"/'/* HI* U<'1,1$* bQL\* LTN* UQ* PQOVQ]KH*

"!+k%24*HK* INQRQJUUQKI* UH*PSKIHdIH*^T*2"/'/*PSKPHNKQKI* UHL*"!+*QT*(S]Sa*-K*bTI*VNJOSN^JQU*^H* UQ*

VN\LHKPH*^H*UQ*LIQ]JQJNH*^H*U<'1,1$*\IQJI*HK*H``HI*^H*^ZKQOJLHN*UH*VQNIHKQJNH*^H*UQ*PQOVQ]KH*QT*(S]S?*UH*

2"/'/a* $U* Q* UQKP\* LSK* VNS]NQOOH* LTN* UHL* "!+* M* INQRHNL* LQ* VQNIJPJVQIJSK* M* UQ* PQOVQ]KH* [TJ* L<HLI*

S``JPJQUJL\H* QRHP* UQ* RHKTH* ^H* UQ* LIQ]JQJNH* ^H* U<'1,1$a* %Q* LIQ]JQJNH* Q* ^SKP* VT* VQN* LQ* OSbJUJLQIJSK* ^HL*

QPIHTNL*KQIJSKQTd*LIJOTUHN*UH*VQNIHKQNJQI*HKINH*UH*2"/'/*HI*U<'1,1$*VSTN*IHKIHN*^H*UQKPHN*UQ*PQOVQ]KH*

QT*(S]S*QRHP*U<QVVTJ*^HL*OSTRHOHKIL*`\OJKJKL*QT*LHJK*^T*2"/'/a**

*

%H* 2\LHQT* ^HL* "N]QKJLQIJSKL* /\OJKJKHL* ^<'`NJ[TH* /NQKPSV_SKH* Q* \I\* PN\\* HK* cTJUUHI* EFFra* 1<HLI* TKH*

SN]QKJLQIJSK*LQKL*bTI* UTPNQIJ`*^SKI* UQ*OJLLJSK*HLI*^H*OSbJUJLHN* UHL*`SK^L*VSTN*UH*INQRQJU*^HL*^NSJIL*^HL*

/HOOHL* HK* '`NJ[TH* /NQKPSV_SKH* HI* ^<QVVSNIHN* TK* QVVTJ* IHP_KJ[TH* HI* `JKQKPJHN* M* LHL* SN]QKJLQIJSKL*

OHObNHLa* %HL* SbcHPIJ`L* ^T* N\LHQT* LSKI* ^H*RTU]QNJLHN* UHL* ^NSJIL* ^HL* `HOOHL* HK*'`NJ[TH* /NQKPSV_SKH?*

^<wTRNHN*QT*NHLVHPI*^HL*^NSJIL*^HL*`HOOHL*HK*'`NJ[TH*/NQKPSV_SKH*HI*^H*NHK`SNPHN* UHL*PQVQPJI\L*^HL*

SN]QKJLQIJSKL* `\OJKJKHLa* %HL* SN]QKJLQIJSKL* ^H* VNSOSIJSK* ^HL* ^NSJIL* ^HL* `HOOHL* HK* '`NJ[TH*

`NQKPSV_SKH*LH*LSKI*PSKLIJIT\HL*HK*N\LHQT*Q`JK*^H*OJHTd*PSSN^SKKHN*HI*^<QO\UJSNHN*UHTNL*LINQI\]JHL*^H*

OSbJUJLQIJSK*^HL*NHLLSTNPHL*K\PHLLQJNHL*VSTN*UHTNL*QPIJRJI\L*^H*VNSOSIJSK*^HL*^NSJIL*^HL*`HOOHL*^QKL*

UQ*N\]JSK*HI*VSTN*TKH*OHJUUHTNH*H``JPQPJI\a**

*

%H* 2"/'/* HLI* PSOVSL\* ^H* OHObNHL* JKLIJITIJSKKHUL* HI* ^H* OHObNHL* JK^JRJ^THUL* wTRNQKI* VSTN* UQ*

VNSOSIJSK* ^HL* ^NSJIL* ^HL* `HOOHLa* &HL* VNJKPJVQUHL* QPIJRJI\L* LSKI* UQ*

`SNOQIJSK* VSTN* UH* NHK`SNPHOHKI* ^HL* PQVQPJI\L?* UQ* VTbUJPQIJSK*

KSIQOOHKI* QRHP* UH* LJIH* iHb* ^T* 2"/'/* @iiiaNS`Q`aSN]A* HI* UH* bTUUHIJK*

OHKLTHU*^H*UJQJLSK*2"/'/*KSTRHUUH*QJKLJ*[TH*UQ*OJLH*HK*QPIJSK*^H*^HTd*

VUQJ^SZHNL* QRHP* UHL* PQOVQ]KHL* KQIJSKQUHL* ^H* LHKLJbJUJLQIJSK* LTN* UHL*

^NSJIL*^HL*`HOOHLk^HL*VHIJIHL*`JUUHL*HI*UH*USbbZJK]*VSTN*U<H``HPIJRJI\*^HL*

oFy*^H*[TSIQ*`\OJKJK*^QKL*UHL*JKLIQKPHL*^\PJLJSKKHUUHL*KQIJSKQUHLa*

B*U<QNNJR\H*^H*UQ*LIQ]JQJNH?*UH*2"/'/*\IQJI*HK*NHLINTPITNQIJSK?*PQN*JU*Q*HT*^HL*VNSbUWOHL*JKIHNKHL*[TJ*SKI*

NQUHKIJ* UHL*SbcHPIJ`L*HI* UQ*OJLH*HK*wTRNH*^HL*VNScHIL*^H*2"/'/a*B*PH*LIQ^H?* UH*2"/'/*HLI*M*N\VQNIJN* UHL*

NHLVSKLQbJUJI\La* B* UQ* `JK* ^T* LIQ]H?* UH* 2"/'/* QRQJI* VT* VNS]NHLLHN* VSTN* NH^SKKHN* TKH* UQKP\H* M* LHL*

QPIJRJI\La*+H*VUTL?* UH*2"/'/* HLI* TK* cHTKH* N\LHQT*RST\* M* LH* ^\RHUSVVHN*[TJ*O\NJIH* ^H*^\RHUSVVHN* LSK*

HdV\NJHKPH*HK*VUQJ^SZHNa*$U*RJLH*H``HPIJRHOHKI*M*UQKPHN*VNSP_QJKHOHKI*UH*VUQJ^SZHN*LTN*U<H``HPIJRJI\*^HL*
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oFy*^H*[TSIQ* `\OJKJK*^QKL* UHL* JKLIQKPHL*^\PJLJSKKHUUHL* KQIJSKQUHLa* $U* Q* ^SKP* \I\* VSLLJbUH* ^<JKJIJHN* UH*

VNSPHLLTL*^H*OSbJUJLQIJSK*QRHP*UH*2"/'/*HI*TK*QP[TJL*PHNIQJK*^H*PH*LIQ]H*HLI*[T<JU*Q*VHNOJL*^H*LIJOTUHN*

UH*VQNIHKQNJQI*HKINH*U<'1,1$*HI*UH*2"/'/*VQN*NQVVSNI*M*UQ*PQOVQ]KH*"!+k%24a*%H*2"/'/*Q*OJL*HK*VUQPH*

HI*JKJIJ\*TK*VUQK*^<QPIJSK*QRHP*UH*LIQ]H*PSKPHNKQKI*UH*VNSPHLLTL*^H*OSbJUJLQIJSK*^H*UQ*1QOVQ]KH?*OQJL*JU*

K<Q*cQOQJL*R\NJIQbUHOHKI*VNJL*VSLJIJSK*VQN*NQVVSNI*M*UQ*1QOVQ]KHa*****

*

9,J, 'F..07*7' )G+>>7">7$+&$"1' *&' )+' 7*.>"1.+3$)$.+&$"1' <*' )+' #+/>+?1*' 4@AB-C8' >+7' )*.' +#&*07.'

1+&$"1+0='*&'2"7/*7'01'1"K+0'<*')+'."#$%&%'#$($)*'*1'#"))+3"7+&$"1'+(*#')*'C4EFE'

'

(STI* QT* USK]* ^H* LQ* OJLLJSK?* UQ* LIQ]JQJNH* Q* IHKI\* ^H* LQJLJN* UHL* SVVSNITKJI\L* ^HL* ^J``\NHKIL* LHPIHTNL*

KQIJSKQTd*[TJ*INQRQJUUHKI*LTN*UHL*"!+*Q`JK*[TH*UHL*QPIHTNL*KQIJSKQTd*VTJLLHKI*L<QVVNSVNJHN*UH*VNSPHLLTL*

^H*OSbJUJLQIJSK*^H*UQ*1QOVQ]KHa*,UUH*Q*IHKI\*^<SN]QKJLHN*TK*QIHUJHN*Q`JK*^H*N\TKJN*UHL*VNJKPJVQTd*QPIHTNL*

KQIJSKQTd* VSTN* [T<JUL* `SNOHKI* TK* PSOJI\* ^H* INQRQJUa* %Q* VNHOJWNH* J^\H* \OJLH* Q* \I\* TK* QIHUJHN* ^H*

OSbJUJLQIJSK*^HL*INSJL*VJUJHNL*^H* UQ*1QOVQ]KH?*LSJI*]STRHNKHOHKI=VQNUHOHKIQJNH=LSPJ\I\*PJRJUH*VSTN* UQ*

`SNOQIJSK*^<TK* PSOJI\*KQIJSKQU* QT*(S]Sa*(STIH`SJL?* PHI* QIHUJHN* K<Q* VQL* \I\*VSLLJbUH* VQN* UH*OQK[TH*^H*

`JKQKPHOHKI*VSTN*TK*\R\KHOHKI*^H*PHIIH*HKRHN]TNHa*%Q*LIQ]JQJNH*Q*^SKP*IHKI\*^<SNJHKIHN*PHI*QIHUJHN*RHNL*

TKH*NHKPSKINH*JK`SNOHUUH?*OS^HLIH*HI*QRHP*VHT*^H*OSZHKL*Q`JK*^<QNNJRHN*[TQK^*OeOH*M*NQLLHObUHN*HI*

OSbJUJLHN*UQ*LSPJ\I\*PJRJUH*VSTN*OHIINH*LTN*VJH^L*TK*]NSTVH*^H*INQRQJU*LTN*UQ*LINQI\]JH*^<QVVNSVNJQIJSK*^H*

UQ*1QOVQ]KHa*(STIH`SJL?*PHIIH*SVIJSK*K<Q*VQL*UJHT*VQN*OQK[TH*^H*IHOVLa**

*

%Q* LIQ]JQJNH* Q* QTLLJ* HT* U<SVVSNITKJI\*^H*VN\VQNHN*TKH* NHKPSKINH* QRHP*!a*!T``T_* PSSN^SKKQIHTN*^H* UQ*

1QOVQ]KH*^T*!JUU\KQJNH*M*+QYQN*]NvPH*M*TKH*VN\P\^HKIH*NHKPSKINH*QRHP*TK*^H*LHL*PSUUW]THL*USNL*^<TK*

QIHUJHN*LTN*UHL*"!+a*)HULSK*!T``T_*Q*VNSVSL\*M*UQ*LIQ]JQJNH*^H*N\TKJN*UHL*VNJKPJVQTd*NHLVSKLQbUHL*^HL*

SN]QKJLQIJSKL*QRHP* UHL[THUUHL*HUUH*PSUUQbSNQJI*LTN* UQ*1QOVQ]KHa*1HIIH*NHKPSKINH*Q*VHNOJL*M* UQ*LIQ]JQJNH*

^H*NQLLHObUHN*^J``\NHKIHL*"&1*HI*UHL*LHKLJbJUJLHN*M*UHTN*QVVNSVNJQIJSK*M*UQ*PQOVQ]KH*"!+=%24a*+H*VUTL?*

LTJIH* M* PHIIH* NHKPSKINH* QRHP* !a* !T``T_?* JU* Q* VNSVSL\* M* UQ* LIQ]JQJNH* ^H* N\^J]HN* TKH* ^HOQK^H* ^H*

`JKQKPHOHKI*^H* UQ*1QOVQ]KH*^T*!JUU\KQJNH*HK*PSUUQbSNQIJSK*QRHP*

)Q^JQ* "TH^NQS]S?* UQ* PSSN^JKQINJPH* ^H* !a* !T``T_* QT* (S]Sa* 1HIIH*

^HOQK^H* RJLH* M* `STNKJN* TKH* QJ^H* OJKJOQUH* VSTN* QO\UJSNHN* UHL*

H``SNIL*HKINHVNJL*^QKL*UQ*PQOVQ]KH*"!+k%24*HI*LSTIHKJN*TK*QVVTJ*

QTd*^J``\NHKIL*RSUHIL*KSIQOOHKI*LTN* UH* INQRQJU*^H*VUQJ^SZHN*HI*^H*

LHKLJbJUJLQIJSK* HK* VQNIHKQNJQI* QRHP* UHL* ^J``\NHKIL* LHPIHTNL************

EQ&*R&7+<$&$"11*)'<*.'$?1+/*.''''''''''''''''''''''''''''''''KQIJSKQTd?*LTNISTI*"&1=4QNUHOHKIQJNHLa*

*
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$U* HLI* VSLLJbUH* ^H* PSKLIQIHN* [T<QRHP* UHL* IHKIQIJRHL* VSTN* NHLVSKLQbJUJLHN* UHL* QPIHTNL* KQIJSKQTd* M* UQ*

1QOVQ]KH*[TH*U<JK`SNOQIJSK*HLI*^JLVSKJbUHa*%HL*QPIHTNL*LHObUHKI*VNeIL*M*L<HK]Q]HN?*OQJL*JUL*K<SKI*VQL*

HKPSNH*VNJL*UHL*^HRQKIL*VSTN*L<QVVNSVNJHN*UQ*1QOVQ]KHa*%Q*LIQ]JQJNH*Q*^SKP*IHKI\*^H*`SNOHN*TK*PSOJI\*

^TNQKI* LSK* L\cSTN?* OQJL* UH* PSKIHdIH* HI* UH* IHOVL* KH* UTJ* SKI* VQL* VHNOJL* ^<Z* QNNJRHN* QRQKI* LSK* ^\VQNIa*

1HVHK^QKI?*HUUH*Q*PJbU\*UHL*UHQ^HTNL*^H*UQ*LSPJ\I\*PJRJUH*HI*UHL*Q*OSbJUJL\La*$U*NHLIH*OQJKIHKQKI*M*UQ*LSPJ\I\*

PJRJUH*^H*VNHK^NH*UQ*NHUWRH*Q`JK*^H*L<QVVNSVNJHN*UH*VNSPHLLTL*^H*OSbJUJLQIJSK*^H*UQ*1QOVQ]KHa'

*

9,L, 'C*#M*7#M*7'<0'2$1+1#*/*1&'>"07')*')+1#*/*1&'<*')+'#+/>+?1*'4@AB-C8'+0'N"?"'

%Q* NHP_HNP_H*^H* `JKQKPHOHKI*Q*\I\*TK*^HL*VNJKPJVQTd*^\`JL*M* NHUHRHN*VSTN* UQ* LIQ]JQJNH* LJ*KSTL* IHKSKL*

PSOVIH* ^T* PSKIHdIH* IS]SUQJL* HI* ^H* UQ* ^J``JPTUI\* ^H* INSTRHN* ^T* `JKQKPHOHKI* VSTN* UHL* VNScHIL* ^H*

^\RHUSVVHOHKIa* %Q* LINQI\]JH* \UQbSN\H* QRHP* UH* 2"/'/* VSTN* OSbJUJLHN* UHL* QPIHTNL* PJbU\L* \IQJI*

U<SN]QKJLQIJSK*^<TK*QIHUJHN*^H*PSKPHNIQIJSK*^HL*QPIHTNL*KQIJSKQTda*%Q*LIQ]JQJNH*Q*QPIJRHOHKI*NHP_HNP_\*

^T* `JKQKPHOHKI* VSTN* [TH* U<QIHUJHN* QJUUH* UJHT?* OQJL* OQU]N\* UHL* KSObNHTLHL* NHKPSKINHL* QRHP* VUTLJHTNL*

SN]QKJLQIJSKL* JKIHNKQIJSKQUHL* KSIQOOHKI* UHL* VNJKPJVQUHL* Q]HKPHL* SKTLJHKKHL?* QTPTK* `JKQKPHOHKI* K<Q*

\I\*VSLLJbUHa**

*

9,9, I22*#&0*7' <*.' 7*#M*7#M*.' *&' +1+)K.*.' .07' )*.' #+0.*.' *&' )*.'/%#+1$./*.'+>>+0(7$..+1&..' *&' .07' )*.'

#"1(*1&$"1.O'>+#&*.'$1&*71+&$"1+0='*&')+'HM+7&*'+27$#+$1*'.*)"1')*'#"1&*=&*'&"?")+$.'

%Q* LIQ]JQJNH* Q* \I\* HK* OHLTNH* ^H* INSTRHN* [THU[THL* IHdIHL* USNL* ^H* LHL* NHKPSKINHL* ^HL* VQNIHKQJNHL*

IHP_KJ[THL*HI* `JKQKPJHNL*KSIQOOHKI*QRHP* U<QJ^H*^T*4)-+*VSTN* UHL*

^HNKJWNHL* VTbUJPQIJSKL* LTN* UHL* "!+?* ^H* UQ* +\U\]QIJSK* ^H* U<-KJSK*

HTNSV\HKKH*VSTN*UH*NQVVSNI*EFGF*^T*(S]S*LTN*UHL*"!+*HI*UH*+&24*

HI* ^T* OJKJLIWNH* ^H* UQ* 4UQKJ`JPQIJSK?* ^T* +\RHUSVVHOHKI* HI* ^H*

U<'O\KQ]HOHKI*^T*(HNNJISJNH*QRHP*TK*^SPTOHKI*LTN*UQ*+\PUQNQIJSK*

^H*4QNJLa*1HVHK^QKI?*PHL*NHP_HNP_HL*LH*LSKI*UJOJI\HL*[T<M*PHL*IHdIHL*

\IQKI* ^SKK\* UQ* ^JLVSKJbJUJI\* ^HL* VNJKPJVQTd* IHdIHLa* %Q* LIQ]JQJNH* Q*

HM*2.'&7+<$&$"11*).REQ&*'<*.'$?1+/*.''''''''''''''IHKI\*^H*OHIINH*UQ*OQJK*LTN*^HL*QKQUZLHL*HI*NQVVSNIL*QUIHNKQIJ`L*^H*UQ*

LSPJ\I\*PJRJUH?*OQJL*JU*HLI*INWL*^J``JPJUH*VSTN*UQ*LSPJ\I\*PJRJUH*^H*`QJNH*PH*IZVH*^H*NQVVSNI*RT*UH*OQK[TH*^H*

OSZHKL*VSTN*UHL*N\QUJLHNa**

*

;0 2%4259)3%4)!!

1H* LIQ]H* ^H* IHNNQJK* Q* VHNOJL* ^<JKJIJHN* UH* VNSPHLLTL* ^H* OSbJUJLQIJSK* HI* NHK^NH* PSOVIH* ^T* PSKIHdIH*

IS]SUQJL*HK*UJHK*QRHP*UQ*UTIIH*PSKINH*UQ*VQTRNHI\a*'VNWL*QRSJN*VQLL\*INSJL*OSJL*QT*(S]S*VSTN*RSJN*LJ*P<HLI*

VSLLJbUH*^<Z*UQKPHN*UQ*PQOVQ]KH*"!+k%24?*UQ*LIQ]JQJNH*Q*PSKLIQI\*[TH*OQU]N\*UHL*^J``JPTUI\L*^T*IHNNQJK?*
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HI* UH* PSKIHdIH* KQIJSKQU?* JU* Z* Q* ^HL* QPIHTNL* KQIJSKQTd* OSIJR\L?* JK`UTHKIL* HI* VNeIL* M* L<HK]Q]HN* ^QKL* UH*

UQKPHOHKI*^H*UQ*1QOVQ]KHa*4UTLJHTNL*\U\OHKIL*LSKI*HK*VUQPH*VSTN*VHNOHIINH*PH*UQKPHOHKI*KSIQOOHKI*

QRHP* UHL* "&1*OSbJUJL\HL?* UH* 2"/'/* PSOOH*OHObNH* ^T* 1SUUHPIJ`* ^H* UQ*

1QOVQ]KH?* UH*D$%+'/*[TJ* HLI*TK*VQNIHKQJNH* HK]Q]\*^QKL* UQ*VSTNLTJIH*

^H*UQ*PQOVQ]KH*^H*OeOH*[TH*UQ*VSLLJbJUJI\*^H*`JKQKPHOHKI*^H*UQ*VQNI*^T*

4)-+* QRHP* UQ* 1QOVQ]KH* ^T* !JUU\KQJNHa* %HL* QPIHTNL* KQIJSKQTd* SKI*

\I\*J^HKIJ`J\L* HI* OSbJUJL\L* LTNISTI* UHL* "&1* QRHP* UHL* OSTRHOHKIL*

`\OJKJKL?*JU*NHLIH*cTLIH*M*UHL*NQLLHObUHN*HI*`SNOHN*TK*PSOJI\*^H*INQRQJU*****@+$."1'<*.'*.#)+(*.O'F6Y4ACFE4O'N"?"*

*VSTN*[T<JUL*L<QVVNSVNJHKI*UQ*1QOVQ]KHa*

**

&J*ISTL*UHL*`QPIHTNL*OHKIJSKK\L*LSKI*N\TKJL*@LINQI\]JH*QVVNSVNJQIJSK*^H*UQ*LSPJ\I\*PJRJUH?*HK]Q]HOHKI*^T*

OJKJLIWNH*^T*+\RHUSVVHOHKI*HI*^T*4)-+?*LHKLJbJUJLQIJSK*^HL*VQNUHOHKIQJNHLA?*[TH*UH*`JKQKPHOHKI*^H*UQ*

1QOVQ]KH*^T*!JUU\KQJNH*LH*PSKPN\IJLH*HI*[T<TKH*NHKPSKINH*JKIHNKQIJSKQUH*HLI*SN]QKJL\H*QT*(S]S*IHU*[TH*

LT]]\N\H?*UH*(S]S*LHNQ*HK*IeIH*VSTN*^HRHKJN*TK*VQZL*VJUSIH*^H*UQ*PQOVQ]KH*"!+k%24a*************************************************************************************************

O0 "(2%11(4'#&3%4)!

B* UQ* LTJIH* ^H* PH* LIQ]H* ^H* U<'1,1$* QT* (S]S* VSTN* UQKPHN* UQ* PQOVQ]KH* "!+k%24?* UQ* LIQ]JQJNH* VNSVSLH*

[THU[THL*NHPSOOQK^QIJSKL*[TJ*LH*RHTUHKI*LT]]HLIJRHL*Q`JK*^H*`QPJUJIHN*UH*LTJRJ*^H*LSK*QPIJSKa**

?0 %H* VNSPHLLTL* ^H*OSbJUJLQIJSK* JKJIJ\* VQN* UQ* LIQ]JQJNH* QT*(S]S* L<HLI* bJHK* QOSNP\* HI* JU* HLI* PNTPJQU*

[T<TK* LTJRJ* H``JPQPH* ^H* UQ* 1QOVQ]KH* L<H``HPITH* ^QKL* PH* VQZL* VSTN* PSKLHNRHN* UHL* H``SNIL* HI* UHL*

QPIJSKL*HKINHVNJLa*-KH* `SJL* UHL*"&1*NQLLHObU\HL?* JU*LHNQ*VUTL* `QPJUH*^H* UQKPHN* UQ*1QOVQ]KH*HI*^H*

LSUUJPJIHN*UHL*QTINHL*VJUJHNL*^H*UQ*LSPJ\I\*IS]SUQJLHa**

S0 -KH* QTINH* NHPSOOQK^QIJSK* [TJ* NHVSLH* LTN* UHL* LT]]HLIJSKL* ^<$RQK* 5S^`NSJ^?* PSUUQbSNQIHTN* ^H*

U<'1,1$*Q*`QJI*M*UQ*LIQ]JQJNH*^TNQKI*LSK*L\cSTN*QT*(S]S*LHNQJI*^H*^SKKHN*TKH*LINTPITNH*QT*C<T@>U!

AE!>=?V?@H!?WWBXU!W?=!HY#2(230!

1H* PSOJI\* ^H* INQRQJU* ^H* UQ* LSPJ\I\* PJRJUH* ^SJI* eINH* HK* OHLTNH* ^H* L<\VQTUHN* OTITHUUHOHKI* QRHP* TKH*

N\VQNIJIJSK*^HL*IvP_HL*M*INQRHNL*^<TK*LHPN\IQNJQI*ST*TKH*PSSN^JKQIJSK*KQIJSKQUHa*$U*LHNQJI*VN\`\NQbUH*[TH*

USNL*^H*UQ*`SNOQIJSK*^T*PSOJI\*^H*OHIINH*HK*VUQPH*TKH*`HTJUUH*^H*NSTIH*PUQJNH*QRHP*^HL*SbcHPIJ`L*N\QUJLIHL?*

^HL* \IQVHL* `QJLQbUHL?* TK* PQUHK^NJHN* N\QUJLQbUH?* ^HL* \RQUTQIJSKL* JKIHNO\^JQJNHL* N\]TUJWNHOHKI?* ^HL*

NHOQN[THL* LZLI\OQIJ[THL*QT*PSUUHPIJ`* RJQ* Ug'1,1$*HI*^HL*H``SNIL*^H*OSbJUJLQIJSK*QRHP*^HL*OSZHKL*M* UQ*

_QTIHTN*^HL*QObJIJSKLa*%Q* `HTJUUH*^H* NSTIH*^HRNQJI*eINH*QTLLJ*VN\PJLH*[TH*VSLLJbUH*[TQKI*QTd*\IQVHL*M*

`NQKP_JN?* HI* PSKIHKJN* TKH* LINQI\]JH* LV\PJ`J[TH* VSTN* P_QPTK* ^HL* INSJL* VJUJHNLl* "&1?* 4QNUHOHKI* HI*

5STRHNKHOHKIa* -K* HdHNPJPH* TIJUH* QT* ^\VQNI* LHNQJI* PHNIHL* ^gJ^HKIJ`JHN* ^HL* VHNLSKKHL* ^ZKQOJ[THL?*
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PN\^JbUHL* HI* `\^\NQINJPHL* QT* LHJK* ^HL* ^HTd* QTINHL* VJUJHNL?* [TgJU* LHNQJI*

VSLLJbUH*^H*PJbUHN*VSTN*UHL*OHIINH*JKI\]NHN*M*UQ*OSbJUJLQIJSKa*+H*VUTL?*UHL*

SN]QKJLQIJSKL* JKIHNKQIJSKQUHL* JKI\NHLL\HL* M* UQ* ^ZKQOJ[TH* VSTNNQJHKI*

^SKKHN* UHTN* LSTIJHK* M* PH* PSOJI\?* \RHKITHUUHOHKI* Z* Q^_\NHN* HK* IQKI*

[TgSbLHNRQIHTN*ST*PSKLHJUUHN?*LQKL*ISTIH`SJL*VNHK^NH*UH*^HRQKIa   

                !>*#&+#)*'?7"0>*'&7+<$&$"11*)'F@-;@F 

C0 $U* LHNQ*QTLLJ*VHNIJKHKI*^H* `QJNH* HE! IB@V@!AB! Z<=BT* [TJ* HLI*^\cM*TKH*VUQIH`SNOH*^H*OSbJUJLQIJSK*

^QKL*UHL*N\LHQTd*`\OJKJKL*^<'`NJ[TH*`NQKPSV_SKH*NHUJ\L*QT*2"/'/*HI*PSKKTL*^HL*]HKLa*

-KH* `SJL* UH*PSOJI\*^H*INQRQJU*^H* UQ*LSPJ\I\*PJRJUH* `SNO\*HI*[T<JU*LSJI*HK*OHLTNH*^H* `SKPIJSKKHN?* JU*LHNQJI*

VHNIJKHKI*^<HdVUSJIHN*M*KSTRHQT*UH*`SNTO*Q`JK*^H*^J``TLHN*UQ*1QOVQ]KH*HI*^H*]QN^HN*UH*PSKIQPI*QRHP*UHL*

"&1*OSbJUJL\HL*QT*(S]S*HI*QJUUHTNL*HK*'`NJ[TH*`NQKPSV_SKH*QRHP*TK*OS^\NQIHTN*QIIJIN\*M*PHIIH*IvP_Ha*%H*

`SNTO*LHNQJI* JKIHNQPIJ`*QRHP*PSOOH*SbcHPIJ`*^H*PN\HN*TK*STIJU*^<JK`SNOQIJSK?*^H*LHKLJbJUJLHN?*^H*`QJNH*UH*

LTJRJ* LTN* UQ* 1QOVQ]KH* QJKLJ* [TH* ^H* OSbJUJLHN* TK* HKLHObUH* ^<QPIHTNL* ^JRHNLJ`J\L* VSTN* LSTIHKJN* UQ*

PQOVQ]KH* QTIQKI* QT* (S]S* [T<HK* '`NJ[TH* `NQKPSV_SKH?* ^H* PN\HN* ^HL* N\LHQTd* ^H* PSKPHNIQIJSK* LTN* UH*

PSKIHKT*^H* UQ* %24?* ^H* NHK^NH* QPPHLLJbUH* UQ* UTIIH* PSKINH* VQTRNHI\?* ^H* `QJNH* PSKKQJINH* ^H*OQKJWNH* VUTL*

UQN]H*UHL*"!+*HI*^H*PSKLINTJNH*^HL*VQNIHKQNJQILa*

+<JPJ* UM?* HY?GED>E! AE! H@?@I<D! W<B==?@>! ?IIB=E=! H?! =EH[VE! AB! Z<=BT* HK* JK`SNOQKI* UHL* VQNIJPJVQKIL* ^H*

U<QRQKPHOHKI*^H* UQ*1QOVQ]KH?*OQJL*QTLLJ*^HL*N\LTUIQIL*^T*VNSPHLLTL*^H*OSbJUJLQIJSK*

^H* UQ* LIQ]JQJNH* VSTN* ]QN^HN* UH* PSKIQPI* HI* HOVeP_HN* [TH* UH* `SNTO* L<\IHJ]KHa* 'TLLJ?* UH*

PSOJI\*^H*INQRQJU*VSTNNQJI*QRSJN*UQ*VSLLJbJUJI\*^H*VTbUJHN*UH*N\PJI*^H*UHTNL*QRQKP\HL*LTN*

UH*LJIH*JKIHNKHI*^H*Ug'1,1$a 

,K*LSOOH?*UQ*LIQ]JQJNH*NHIJNH*^H*LSK*LIQ]H*^H*IHNNQJK*HI*HK*PSKIHdIH*JKIHNPTUITNHU*TKH*

HdV\NJHKPH*HKNJP_JLLQKIH*[TJ*Q*\I\*HK*OHLTNH*^H*UTJ*OSKINHN*UHL*N\QUJI\L*^T*IHNNQJK?*UHL********************************

QRQKIQ]HL* HI* UHL*^J``JPTUI\L*^H* INQRQJUUHN* QT* LHJK*^HL*"&1a* 1H* LIQ]H* UTJ* Q* QTLLJ* VHNOJL*

E+/$))*'<G+##0*$)******^<QVVUJ[THN*HI*^H*PSOVNHK^NH*PHNIQJKHL*KSIJSKL*RTHL*USNL*^H*LQ*`SNOQIJSK*QPQ^\OJ[THa*

1H* LIQ]H* Q* QTLLJ* QOSNP\* UH* VNSPHLLTL* ^H* OSbJUJLQIJSK* ^H* UQ* PQOVQ]KH* "!+k%24* QT* (S]S* ISTI* HK*

PSKLIQIQKI*UQ*N\QUJI\*^T*PSKIHdIH*IS]SUQJL?*OQJL*LTNISTI*[T<JU*Z*Q*TK*HKLHObUH*^<QPIHTNL*OSIJR\L*HI*VNeIL*

M*VSTNLTJRNH*UQ*IvP_H*JKJIJ\Ha*******

*

*
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#44(P(!/!Q!"#$$%"&!'()!"(42%4&"()!'(!&(""#34!$%9"!5#!2#1$#*4(!%1'R5"$!

4QN*'T^NHZ*+HLP_eKHL!
&IQ]JQJNH*^H*U<'1,1$*=*>T\bHP?*1QKQ^Q*

@%<']HKPH*PSKLTUIQIJRH*HK*\I_J[TH*^H*UQ*PSSV\NQIJSK*JKIHNKQIJSKQUHA*
'T*2"/'/*=*%SO\?*(S]S*

@2\LHQT*^HL*"N]QKJLQIJSKL*/\OJKJKHL*^<'`NJ[TH*/NQKPSV_SKHA*
*

1H* NQVVSNI* PSKIJHKI* UHL* NHKPSKINHL* ^H* IHNNQJK* @\P_QK]H* HI* N\LTUIQIA* ^H* UQ* LIQ]JQJNH* QRHP* PHNIQJKHL*

SN]QKJLQIJSKL* OHObNHL* ^T* 2"/'/* HI* QTINHL* SN]QKJLQIJSKL* ^H* UQ* LSPJ\I\* PJRJUH?* QRHP* ^HL* VQNIHKQJNHL*

`JKQKPJHNL*HI*IHP_KJ[THL*HI*QRHP*^HL*NHVN\LHKIQKIL*^T*]STRHNKHOHKI*VSTN*UHL*OSbJUJLHN*M*UQ*1QOVQ]KH*

"!+k%24a* $U* Q* PSOOH*SbcHPIJ`* ^H* `QJNH* UH* LTJRJ* ^T*VNSPHLLTL*^H*OSbJUJLQIJSK*HKIQO\*VQN* UQ* LIQ]JQJNH*

QRHP*UH*2"/'/a**

%Q* LIQ]JQJNH* Q* \I\* QPPSOVQ]K\H* VSTN* UQ* VUTVQNI* ^HL* NHKPSKINHL* VQN* UQ* IN\LSNJWNH* ^T* 2"/'/?* !OH*

42$)1,='5#"+7')*%\SKIJKHa!%HL*VNHOJWNHL*NHKPSKINHL*^H*IHNNQJK*SKI*\I\*QRHP*PHNIQJKHL*SN]QKJLQIJSKL*

OHObNHL* ^T* 2"/'/* ^SKI* UH* /$+* @/HOOHL* =* $KJIJQIJRHL* f* +\RHUSVVHOHKIA?* :SNJhSK* +\RHUSVVHOHKI*

@:+A?* UQ* !QNP_H* !SK^JQUH* ^HL* /HOOHL* ^T* (S]S* @!!/(Aa* ,UUHL* SKI* \I\* L\UHPIJSKK\HL* VQNPH* [TH* UQ*

LIQ]JQJNH* QRQJI* HT* TK* VNHOJHN* PSKIQPI* QRHP* UHTN* NHLVSKLQbUHa* 1HL* INSJL* NHKPSKINHL* ^H* IHNNQJK* QRQJHKI*

PSOOH*bTI*^<QRSJN*TK*VNHOJHN*PSKIQPI*QRHP*UHL*OHObNHL?*PSKKQJINH*UHL*SN]QKJLQIJSKL*HI*UHTNL*QPIJRJI\L*

PSKPHNKQKI*UHL*"!+*HI*UQ*UTIIH*PSKINH*UQ*VQTRNHI\*QJKLJ*[TH*^H*UHL*OSbJUJLHN*LTN*UQ*1QOVQ]KH*"!+k%24a**

N3'!@!HObNH*^H*2"/'/A*

0P_QK]H*l*%H*/$+*Q*\I\*PN\H*HK*Gssr*HI*JU*INQRQJUUH*HK*hSKH*V\NJ=TNbQJKH?*TKH*hSKH*LSTRHKI*STbUJ\H*HKINH*

UQ*RJUUH*HI*UQ*PQOVQ]KHa*$U*INQRQJUUH*LTNISTI*LTN*U<"!+*o*QRHP*TKH*QLLSPJQIJSK*USPQUH*[TJ*NHKPSKINH*PSOOH*

^J``JPTUI\* UQ* OSbJUJLQIJSK* ^H* `JKQKPHOHKI?* UHL* NHLLSTNPHL* \IQKI* UJOJI\HL* LTN* VUQPHa* %Q* `HOOH* \IQKI*

^HRHKTH*P_H`*^H*`QOJUUH*HI*HUUH*Q*bHLSJK*^<TKH*QJ^H?*PH*[TJ*/$+*IHKIH*^H*NHOVUJNa**%Q*/$+*Q*HKLTJIH*VNJLH*

TKH*QVVNSP_H*^<\]QUJI\*^HL*^HTd*LHdHL*HI*LQ*OJLLJSK*HLI*^<QPPSOVQ]KHN*UHL*]NSTVHL*PJbUHL*VSTN*UH*bJHK=

eINH*HI*UH*LIQITI*LSPJQU*^H*UQ*`HOOHa*%HL*OHObNHL*K<QNNJRHKI*VUTL*Q*PSIJL\*^SKP*UH*/$+*INQRQJUUH*LHUSK*UHL*

bHLSJKL*HI*^HL*VNScHIL*LSTOJL*PSOOH*U<QVVTJ*IHP_KJ[TH*VQN*UQ*/'"*@QRHP*UHL*LHOHKPHL*HI*U<HK]NQJLA*HI*UQ*

1NSJd=2ST]H* @VSTN* TK* VNScHI* LTN* UQ* RQUHTN* KTINJIJRHAa* %H* /$+* IHKIH* QTLLJ* ^H* LHKLJbJUJLHN* LTN* UQ*

bJS^JRHNLJI\?* PQN* UH* PSKIHdIH* P_QK]H* ^SKP* UHL* QPIJSKL* ^SJRHKI* QTLLJ* P_QK]HNa* 'T=^HUM* ^H* UQ*

LHKLJbJUJLQIJSK?* UH* /$+* Q* bHLSJK* ^<QPIJSKa* 2\LTUIQI*l* %H* /$+* HLI* OSbJUJL\* VSTN* UQ* 1QOVQ]KH?* NHLIH* M*

L<HK]Q]HNa*

*

\'!@!HObNH*^H*2"/'/A!

0P_QK]H*l*:+*HLI*TKH*QLLSPJQIJSK*^H*^\RHUSVVHOHKI*[TJ*Q*^\OQNN\*LHL*QPIJRJI\L*HK*EFFo?*JU*HLI*OHObNH*

^T* 2"/'/?* ^H*D$%+'/=(S]S?* ^H* /")5("?* ^T* 1SKLHJU* )QIJSKQU* ^H* UQ* 7HTKHLLH* HI* ^H* UQ* 1SQUJIJSK* ^HL*



!0"#"$ % & ' "

"

/HOOHL*VSTN*UQ*#SKKH*5STRHNKQKPH*QT*(S]Sa*$U*INQRQJUUH*M*^HTd*KJRHQTd*QRHP*UHL*`HOOHL*HI*UHL*cHTKHLa*

&SK*bTI*HLI*^<QO\UJSNHN*UH*PQ^NH*HI*UHL*PSK^JIJSKL*^H*RJH*^H*UQ*VSVTUQIJSK*M*INQRHNL*UQ*VNSOSIJSK*^H*bQLHa*

$U*Q*INSJL*SbcHPIJ`L*l*VNSOSTRSJN*UHL*^NSJIL*_TOQJKL*QRHP*UHL*^NSJIL*^HL*`HOOHL*VQN*UH*^\RHUSVVHOHKI*^H*

UQ*PSOOTKQTI\*HI*HK*OHKQKI*^HL*QPIJSKL*VSTN* UQ* `HOOH*IS]SUQJLH?* UTIIHN*PSKINH* UH*.$:=&J^Q*QRHP*^HL*

PQOVQ]KHL*^H*LHKLJbJUJLQIJSK*NTNQUH*HI*TNbQJKH*QJKLJ*[TH*N\QUJLHN*^HL*VNScHIL*^QKL*^HL*hSKHL*PJbUHLa*&HL*

N\QUJLQIJSKL* LSKI* U<JK`SNOQIJSK* HI* UH* NHK`SNPHOHKI* ^HL* PQVQPJI\L?* UQ* LHKLJbJUJLQIJSK?* UQ* VQNIJPJVQIJSK* M*

VUTLJHTNL*NHKPSKINHL*KQIJSKQUHL*HI* JKIHNKQIJSKQUHL*HI* UH*VQNIHKQNJQI*QRHP* U<"$/?* UH*4)-+?* U<-)$1,/* *[TJ*

K<HLI*PHVHK^QKI*VQL*VHNOQKHKI*HI*LHUSK*UHL*VNScHILa*%Q*^J``JPTUI\*OQcHTNH*HLI*[TH*U<SN]QKJLQIJSK*NH]SN]H*

^H*PSOV\IHKPH?*OQJL*HUUH*Q*TK*OQK[TH*^H*OSZHKLa*$U*HLI*^J``JPJUH*^<QRSJN*UH*OQI\NJHU*VSTN*UHL*VNScHIL*HI*

VSTN* UH* `SKPIJSKKHOHKI* ^H* U<SN]QKJLQIJSK* KSIQOOHKI* VSTN* QLLTNHN* LQ* VHNOQKHKPHa* 2\LTUIQI*l* :+* HLI*

INWL*OSIJR\*VSTN*L<HK]Q]HN*^QKL*UQ*1QOVQ]KH?*JU*Q*VQNIJPJV\*QT*`SNTO*^H*^JLPTLLJSKa*

!

11N&!@!HObNH*^H*2"/'/A!

0P_QK]H*l*!!/(*Q*\I\*PN\H*HK*EFFE?*P<HLI*TK*N\LHQT*^<")5?*^H*LZK^JPQI?*^<QLLSPJQIJSK?*^<\]UJLHL*@rF*^QKL*

UHL*QKK\HL*EFFF?*GE*N\]TUJWNHL*HK*EFGFAa*%H*`JKQKPHOHKI*HLI*^J``JPJUHa*%HL*PQOVQ]KHL*^H*UQ*!!/(*LSKI*

OQK]HN* VSTN* ISTL?* \PSUH* VNJOQJNH* ]NQITJIH* QT* (S]S* @N\TLLJ?* UH* ]STRHNKHOHKI* Q* NHK^T* U<QPPWL* ]NQITJI?*

OQJL* VHNLJLIH* UH* VNSbUWOH* ^H* KSTNNJN* UHL* HK`QKIL* VSTN* QUUHN* M* U<\PSUH?* UHL* VQNHKIL* ^SJRHKI* LSTIHKJN* UQ*

PQKIJKHAa*'T*(S]S*UQ*!!/(*HLI*INWL*RJLJbUH?*HUUH*Q*LSNIJ*UH*PS^H*^H*UQ*`QOJUUHa*&SK*bTI*HLI*^H*UTIIHN*PSKINH*

UQ* VQTRNHI\* `\OJKJKH* HI* UQ* RJSUHKPH* `QJI* QTd* `HOOHLa* %Q* !!/(* KH* `QJI* VQL* VQNIJH* ^H* D$%+'/?* OQJL*

INQRQJUUH*HK*VQNIHKQNJQI*QRHP* UTJ*LTN* UQ*[THLIJSK*^H* UQ*P\LQNJHKKH*HI*^H* U<\^TPQIJSK?*OHObNH*^H*2"/'/*

VSTN*OSbJUJLHN*LHL*NHLLSTNPHL*HI*UH*NHK`SNPHOHKI*^HL*PQVQPJI\La*,UUH*`QJI*TK*VUQJ^SZHN*VSTN*UQ*cSTNK\H*^H*

UQ*/HOOH*Q`NJPQJKH*HK*VQNIHKQNJQI*QRHP*UHL*QTINHL*N\LHQTd?*QTLLJ*VSTN*UQ*LHKLJbJUJLQIJSK*^H*UQ*VN\RHKIJSK*

^H*UQ*INQKLOJLLJSK*.$:*OWNH*M*U<HK`QKIa*%Q*!!/(*`QJI*^HL*QPIJRJI\L*VSKPITHUUHL?*^HL*QPIJRJI\L*LTN*UH*^NSJI*

^HL* `HOOHL* ISTcSTNL* HK* PSQUJIJSK* QRHP* UHL* QTINHL* N\LHQTda* 2\LTUIQI*l* %Q*!!/(* HLI*OSbJUJL\H* VSTN* UQ*

1QOVQ]KH?*NHLIH*M*L<HK]Q]HNa*,UUH*Q*VQNIJPJV\*QT*`SNTOa!

!

N(&#$\!@!HObNH*^H*2"/'/A*

$U* Z* Q* HT* TKH* NHKPSKINH* QRHP* UQ* N(&#$\* @UQ* /\^\NQIJSK* (S]SUQJLH* ^HL* 'LLSPJQIJSKL* ^HL* 4HNLSKKHL*

:QK^JPQV\HLAa*%Q*/,('4:*HLI*PSOVSL\H*^H*oF*QLLSPJQIJSKL*OHObNHL*[TJ*LSKI*VSLJIJSKK\HL*^QKL*ISTIHL*

UHL*N\]JSKL*^T*(S]S?*PH*[TH*UHTN*^SKKH*TK*N\LHQT*OTUIJVUJPQIHTN*^HL*VHNLSKKHL*_QK^JPQV\HLa*,UUH*`QJI*UH*

VUQJ^SZHN* VSTN* QRSJN* TKH* USJ* PSKPHNKQKI* UHL* VHNLSKKHL* _QK^JPQV\HL* HI* UQ* NQIJ`JPQIJSK* ^T* (S]S* M* UQ*

1SKRHKIJSK*JKIHNKQIJSKQUH*NHUQIJRH*QTd*VHNLSKKHL*_QK^JPQV\HLa*,UUH*`QJI*QTLLJ*TK*VUQJ^SZHN*LTN*U<QPPWL*M*

U<HOVUSJ*^HL*VHNLSKKHL*_QK^JPQV\HLa*,UUH* INQRQJUUH* LTN* U<"!+*E*VSTN*QLLTNHN* U<QPPWL*M* U<\^TPQIJSK*QTd*

HK`QKIL* _QK^JPQV\HLa* %Q* `\^\NQIJSK* Q* TK* VNScHI* VJUSIH* LTN* U<\^TPQIJSK* JKPUTLJRH* HK* VQNIHKQNJQI* QRHP*
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:QK^JPQV*$KIHNKQIJSKQUa*,UUH*`QJI*QTLLJ*UQ*VNSOSIJSK*^T*]HKNH*QRHP*UQ*PN\QIJSK*^<TK*RSUHI*LTN*UH*I_WOHa*%H*

/,('4:* QbSN^H* QTLLJ* UQ* LQKI\* OQIHNKHUUH* QRHP* UQ* `SNOQIJSK* ^<Q]HKI* ^H* UQ* LQKI\* VSTN* UHL* `HOOHL*

_QK^JPQV\HL*HI*TK*VUQJ^SZHN*[TJ*VNHK^*HK*PSOVIH*PHIIH*LV\PJ`JPJI\a*

1HIIH* `\^\NQIJSK* HLI* bJHK* SN]QKJL\H* QRHP* TKH* PSOOTKJPQIJSK* HdIHNKH* `SNIH* HI* HUUH* NHVN\LHKIH* UHL*

VHNLSKKHL*_QK^JPQV\HL*VSTN*U<QVVUJPQIJSK*^T*+&24a*%Q*/,('4:*HLI*^SKP*TK*QPIHTN*KQIJSKQU*JOVSNIQKI?*

JU*HLI*QTLLJ*JOVSNIQKI*VSTN*UH*]STRHNKHOHKIa*:QK^JPQV*$KIHNKQIJSKQU*[TJ*INQRQJUUH*HK*PSUUQbSNQIJSK*QRHP*

UH* +,+* @UH* LHNRJPH* QUUHOQK^* ^H* ^\RHUSVVHOHKIA* LTVVSNIH* UQ* /,('4:a* ,UUH* TIJUJLH* PSOOH* PQ^NH* ^H*

N\`\NHKPH*UH*+&24*VSTN*`QJNH*LSK*VUQJ^SZHN*Q`JK*^H*PSKLJ^\NHN*UHL*VHNLSKKHL*_QK^JPQV\HL*^QKL*UQ*UTIIH*

PSKINH* UQ* VQTRNHI\* HI* HUUH* L<HLI* bJHK* QVVNSVNJ\H* PH* PQ^NH* ^H* N\`\NHKPH* QRHP* TK* `SNI* HK]Q]HOHKIa* %Q*

/,('4:* HLI* ^SKP* TKH* SN]QKJLQIJSK* [TJ* Q* ^\cM* VNJL* TKH* JKJIJQIJRH* LTN* UQ* UTIIH* PSKINH* UQ* VQTRNHI\* VQN*

NQVVSNI*QT*+&24*PSOVQNQIJRHOHKI*QTd*QTINHL*"&1?*HUUH*HLI*^\cM*OSbJUJL\Ha*,UUH*HLI*TK*QPIHTN*KQIJSKQU*

JOVSNIQKI* M* PSKLJ^\NHN* VSTN* UQ* 1QOVQ]KH* ^<QTIQKI* VUTL* [T<HUUH* Q* \I\* LHKLJbJUJL\H* M* UQ* 1QOVQ]KH*

"!+k*%24*QRHP*PHIIH*NHKPSKINHa*,UUH*^SJI*OQJKIHKQKI*L<HK]Q]HN*PSKPNWIHOHKI*^QKL*UQ*PQOVQ]KHa***

*

2N3'*

%H*1/$+* @1HKINH*^H*/SNOQIJSK* $KI\]NQUH*VSTN* UH*+\RHUSVVHOHKIA*HLI*TKH*")5*[TJ* LH*RHTI*TK* UJHT*^H*

NHKPSKINH?*^H*^JLPTLLJSK*HI*^H*`SNOQIJSK*^HL*cHTKHLa*%H*1/$+*Q*VSTN*bTI*^H*UTIIHN*VSTN*TK*P_QK]HOHKI*

LSPJQU*^TNQbUH*M*INQRHNL*U<\OHN]HKPH*HI*UQ*`SNOQIJSK*JKI\]NQUH*^HL*PJISZHKL*IS]SUQJL*PQVQbUHL*^<wTRNHN*

VSTN* VN\LHNRHN* UH* bJHK* PSOOTKa* &HL* SbcHPIJ`L* LSKI* ^<QPPSOVQ]KHN* UH* PJISZHK* IS]SUQJL* RHNL* TKH* LQJKH*

PSOVN\_HKLJSK*^H*LQ*R\NJIQbUH*J^HKIJI\*VSTN*[T<JU*VTJLLH*L<STRNJN*M*TKH*\I_J[TH*^H*UQ*NHLVSKLQbJUJI\*HI*

QT*LSTPJL*^T*bJHK*PSOOTK?*PSKINJbTHN*M*U<QO\UJSNQIJSK*^HL*PSK^JIJSKL*^H*RJH*^HL*VSVTUQIJSKL*QT*(S]S?*

ISTI* HK* LH* `SK^QKI* LTN* U<HK]Q]HOHKI* RHNL* UH* VNS]NWL* LSPJQU* HI* UQ* PNSZQKPH* ^QKL* UHL* VSIHKIJQUJI\L*

HK^S]WKHL* HI* VNSOSTRSJN* UQ* NHLVSKLQbJUJI\* PJISZHKKH*^HL* SV\NQIHTNL* \PSKSOJ[THL*VSTN* UHL* JKPJIHN* M*

LSTIHKJN*UHL*VNScHIL*LSPJQTda*&HL*VNJKPJVQUHL*QPIJRJI\L*LSKI*U<SN]QKJLQIJSK*^H*PSK`\NHKPHL?*UQ*N\^QPIJSK*^H*

PSKIHKTL*V\^Q]S]J[THL?*UQ*VTbUJPQIJSK*^<QNIJPUHL*HI*^H*UHIINHL*^<SVJKJSKL?*QKJOQIJSK*^H*IQbUHL*^H*NSK^HL*

HI*UHL*PQTLHNJHL=^\bQIL*HI*UQ*`SNOQIJSK*^T*VHNLSKKHU*HKLHJ]KQKI*HI*^H*^JNHPIJSKa*%<TK*^H*UHTNL*LHNRJPHL*

HLI*U<QVVTJ*QT*^\RHUSVVHOHKI*LSPJQU*HI*QTd*LINQI\]JHL*^H*UTIIH*PSKINH*UQ*VQTRNHI\a*2\LTUIQI*l*%H*1/$+*HLI*

OSbJUJL\*VSTN*UQ*1QOVQ]KH?*NHLIH*M*L<HK]Q]HNa*

!

"(N#1$!

$U* Z* Q* QTLLJ* HT* TKH* NHKPSKINH* QRHP* UH* "(N#1$* @2\LHQT* ^HL* /HOOHL* '`NJPQJKHL* !JKJLINHL* HI*

4QNUHOHKIQJNHLA* QRHP* LQ* VN\LJ^HKIH?* !OH* '5-$5':a* %Q* LIQ]JQJNH* Q* VN\LHKI\* UQ* 1QOVQ]KH* M* !OH*

'5-$5':* [TJ* Q* \I\* N\PHVIJRH* HI* Q* ^HOQK^\* [THU* ]HKNH* ^<QVVTJ* [TH* UH* 2,/'!4* VHTI* QVVSNIHN* M* UQ*

1QOVQ]KHa*$U*Z*Q*HT*TKH*QTINH*NHKPSKINH*QRHP*UH*PSKLHJU*^T*2,/'!4*VSTN*OSbJUJLHN*UH*N\LHQT*Q`JK*[T<JU*
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"

L<HK]Q]H*^QKL*UQ*1QOVQ]KH*HI*[TH*VQN*LSK*N\LHQT?*JU*VTJLLH*JKIHNRHKJN*QTVNWL*^HL*VQNUHOHKIQJNHL*VSTN*

UHL*LHKLJbJUJLHN*LTN*UQ*%24!"%H*2,/'!4*HLI*PSOVSL\*^<TK*bTNHQT*\UQN]J*HI*^H*OHObNHLa*%Q*OQcSNJI\*^T*

bTNHQT*Hd\PTIJ`*\IQJI*VN\LHKI*M* UQ* NHKPSKINHa*%H*2,/'!4*HLI* JKI\NHLL\*M* LSTIHKJN* UQ* PQOVQ]KH*L<JU* HLI*

QPPSOVQ]K\a*$U*UTJ*Q*\I\*^HOQK^\*^H*L<HK]Q]HN*HK*VQNIJPJVQKI*M*U<\RHKITHU*QIHUJHN*HI*HK*OSbJUJLQKI*UHTNL*

OHObNHL?*^SKI*PHTd*[TJ*LJW]HKI*QT*4QNUHOHKIa*+H*VUTL?*JU*Q*\I\*^JLPTI\*^<QRSJN*TKH*VHNLSKKH=NHLLSTNPH*

VSTN*L<SPPTVHN*^T*^SLLJHN*^H* UQ*1QOVQ]KH*QT*2,/'!4*HI*VSTN* `QPJUJIHN* UH* LTJRJ*HI* UQ* PSOOTKJPQIJSKa*

2\LTUIQI*l*4NeI*M*L<HK]Q]HN*^QKL*UQ*1QOVQ]KHa*

*

$U* Q* \I\* VSLLJbUH* ^H* PSKKQJINH* ^<QTINHL* SN]QKJLQIJSKL?* ^SKI* VUTLJHTNL* OHObNHL* ^H* 2"/'/* HI* UHTNL*

QPIJRJI\L*PSKPHNKQKI* UHL*"!+*USNL*^<TKH*N\TKJSK* JK`SNOHUUH*QRHP*!a*)HULSK*!T``T_*PSSN^SKKQIHTN*^T*

4)-+*LTN*UQ*1QOVQ]KH*^H*!JUU\KQJNH*^HL*)QIJSKL*TKJHL*@-)!1A*

*

%Q*2?TW?GDE!AB!1@HHUD?@=E!AEI!4?>@<DI!BD@EI* TKH* JKJIJQIJRH* JKIHN=Q]HKPH*SKTLJHKKH*\IQbUJH*VQN* UH*

&HPN\IQJNH*5\K\NQUH*^H*U<")-*XS`J*'KKQK*HK*EFFE*[TJ*INQRQJUUH*VQNISTI*^QKL*UH*OSK^H*Q`JK*^H*LSTIHKJN*

UHL* H``SNIL* PJISZHKL* Q`JK* ^H* NHK^NH* UHTN* ]STRHNKHOHKI* NHLVSKLQbUH* VSTN* UQ* N\QUJLQIJSK* ^HL*"!+a* ,UUH*

INQRQJUUH* LTN* INSJL* QdHL* LSJI* UQ* UTIIH* PSKINH* UQ* VQTRNHI\?* USPQUJLHN* UHL* "!+* HI* UH* VUQJ^SZHN* ^JNHPI*

KSIQOOHKI*QRHP*UHL*VQNUHOHKIQJNHL*HI* UHL*O\^JQL*@PSOOTKJPQIJSK*HI*QKQUZLHL*LTN*^J``\NHKIL*I_WOHLAa*

%Q*1QOVQ]KH*HLI*^QKL*Gz*VQZL*^<'`NJ[TH*^SKI*r*HK*'`NJ[TH*^H*U<"THLI*@&\K\]QU?*&JHNNQ*%HSKH?*#TNYJKQ*

/QLS?*)J]\NJQ?*%Jb\NJQ*HI*5_QKQAa*%Q*RJLJIH*^H*!a*!T``T_*QRQJI*PSOOH*bTI*^H*PSKLIQIHN*L<JU*HLI*VSLLJbUH*

^<\UQN]JN* UQ* PQOVQ]KH* QT* (S]Sa* 4STN* [T<TK* VQZL* LSJI* PJbU\* VQN* UQ* PQOVQ]KH?* JU* `QTI* [TH* UHL* QPIHTNL*

KQIJSKQTd*LSJHKI*VNeIL*HI*[T<TK*VUQJ^SZHN*LSJI*HKIQO\a**

!

*N-']2"3NN!@!HObNH*^H*2"/'/A!

%H* 5NSTVH* ^H* 2\`UHdJSK* HI* ^<'PIJSK?* /HOOH* +\OSPNQIJH* HI* +\RHUSVVHOHKI* @5/E+=12$//A* HLI* K\* HK*

GssEa*1HL*QPIJSKL*ISTP_HKI*ISTL*UHL*"!+*[TJ*JKIHNRJHKKHKI*LTN*UHL*^NSJIL*^HL*`HOOHL?*VQNIJPTUJWNHOHKI*

UQ*VQNIJPJVQIJSK*^HL*`HOOHL*M* UQ*RJH*VTbUJ[THa*$U*QVVTJH*HI*QPPSOVQ]KH*UHL*`HOOHL*VSTN*QRSJN*QPPWL*M*

UHTNL*^NSJIL*HI*UHTN*^SKKH*UH*NT^JOHKI*K\PHLLQJNH*VSTN*PSOVNHK^NH*UQ*LJITQIJSK*cTNJ^J[THa*&TN*PH*VUQK?*JU*

Z* Q* HT* bHQTPSTV* ^<QRQKP\HLa* $U* QPPSOVQ]KH* QTLLJ* UHL* `HOOHL* OHObNHL* ^HL* PSOJI\L* ^H* [TQNIJHN* HI*

RJUUQ]HSJL* QRHP* UH* bTI* ^H* UHL*OSbJUJLHN* HI* ^H* UHTN* ^SKKHN* UQ* VQNSUHa* $U* QVVTJH* UHL* `HOOHL*VSTN* [T<HUUH*

VQNIJPJVH* QTd* \UHPIJSKL?* KSIQOOHKI* QRHP* UHTN* QVVTJ* M* UQ* VNHOJWNH* `HOOH* [TJ* Q* VSLITU\* VSTN* UHL*

\UHPIJSKL* VN\LJ^HKIJHUUHL?* QRHP* U<QPPSOVQ]KHOHKI* ^HL* `HOOHL* VSTN* LH* VN\LHKIHN* QTd* \UHPIJSKL*

U\]JLUQIJRHL*HI*QRHP*UH*USbbZ*^HL*VQNIJL*VSUJIJ[THL*VSTN*VSLJIJSKKHN*UQ*`HOOH*LTN*UHL*UJLIHL*\UHPISNQUHLa**

!

!
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DSOHK* JK*%Qi*QK^*+HRHUSVOHKI* JK*'`NJPQ*@D$%+'/A*QT*(S]S* `QJI*LTNISTI* UH*VUQJ^SZHN*QT*KJRHQT*^HL*

QTISNJI\L*VSTN*UQ*VQNIJPJVQIJSK*^HL*`HOOHL*QTd*LV_WNHL*VSUJIJ[THL?*UH*VUQJ^SZHN*LTN*UQ*P\LQNJHKKH*HI*UHL*

`JLITUHL?*UH*VUQJ^SZHN*LTN*UQ*]NQITJI\*^H*U<\^TPQIJSK*VNJOQJNH*[TJ*Q*^SKK\*PSOOH*N\LTUIQI*UQ*LTVVNHLLJSK*

^HL*`NQJL*^H*LPSUQNJI\a*%H*VUQJ^SZHN*^T*D$%+'/*PSKIJKTH*QRHP*U<QPPWL*]NQITJI*M*TKH*PQKIJKH*LPSUQJNHa*-K*

]NQK^* ^SLLJHN* ^H* D$%+'/* HLI* ^<TIJUJLHN* UQ* USJ* VSTN* U<QTISKSOJLQIJSK* ^HL* `HOOHL* ^QKL* UHL* N\]JSKLa*

%<SN]QKJLQIJSK*VQNIJPJVH*QTLLJ*QT*VUQJ^SZHN*^H*UQ*7STNK\H*^H*UQ*`HOOH*Q`NJPQJKH*VSTN*U<QO\UJSNQIJSK*^H*UQ*

LQKI\*OQIHNKHUUHa*%H*D$%+'/*INQRQJUUH*QTLLJ*LTN*U<"!+*^H*U<\^TPQIJSK*HI*^H*UQ*LQKI\a*$U*`QJI*VQNIJH*^H*UQ*

1SSN^JKQIJSK*^HL*SN]QKJLQIJSKL*LZK^JPQUHL*HI*^H*UQ*LSPJ\I\*PJRJUH*@1"&&1A*HI*VQNIJPJVH*M*U<\UQbSNQIJSK*^T*

+&24a* %H*D$%+'/* INQRQJUUH* ^SKP* LTN* UQ* VUTVQNI* ^HL* "!+* @G=E=o?* VUTL* LV\PJ`J[THOHKI* UH* q=* VSTN* UHL*

^NSJIL*^H*UQ*`HOOH*PSKPHNKQKI*UQ*LQKI\*OQIHNKHUUHAa*$U*RJHKI*^H*PN\HN*UQ*1SQUJIJSK*LTN*UHL*`JLITUHLa**

D$%+'/*VSLLW^H*^\cM*TKH*RQLIH*HdV\NJHKPH*^QKL* UQ*OSbJUJLQIJSK*^HL* N\LHQTd*^H* `HOOHL*KSIQOOHKI*

QRHP* UQ* PN\QIJSK* ^H* LHL* ^HTd* PSQUJIJSKL* @1SQUJIJSK* VSTN* UQ* bSKKH* ]STRHNKQKPH* HI* UHL* `HOOHL* ^H*

VQNIJPJVQIJSK* HI* ^H* UQ* 1SQUJIJSK* VSTN* UQ* LQKI\* OQIHNKHUUH* HI* UQ* `JLITUH* SbLI\INJPQUH* \UJOJKQIJSKAa* 1HL*

PSQUJIJSKL* LSKI* `SK^\HL* LTN* TKH* PSUUQbSNQIJSK* QRHP* UHL* QTINHL* N\LHQTd* `\OJKJKLa* +<QTIQKI* VUTL* [TH* UH*

D$%+'/*INQRQJUUH*HK*VHNOQKHKPH*HI*QRQKI*ISTI*LTN*UH*IHNNQJKa*$U*Q*UQ*PQVQPJI\*^H*RTU]QNJLHN*UHL*"!+*M*UQ*

bQLH* M* INQRHNL* UHL* ]NSTVHL* ^H* `HOOHL* NHUJ]JHTd* HI* UHL* `HOOHL* NTNQUHL?* PQN* JU* INQRQJUUH* QRHP* VUTLJHTNL*

VQNQcTNJLIHL*^QKL*UHL*hSKHL*NTNQUHLa*1HIIH*SN]QKJLQIJSK*Q*^\cM*^HL*UJHKL*JOVSNIQKIL*QRHP*UHL*VNJKPJVQTd*

N\LHQTd*`\OJKJKL*HI*QTLLJ*^HL*UJHKL*\INSJIL*QRHP*TKH*RQNJ\I\*^gQPIHTNL*KQIJSKQTd*IHUL*[TH*UHL*cHTKHL*HI*UHL*

]NSTVHL*^H*cHTKHL*NHUJ]JHTd*@1SKLHJU*)QIJSKQU*^H*UQ*7HTKHLLH*@1)7A?*Ug-KJSK*P_N\IJHKKH*^HL*cHTKHL*]HKL*

@-175A?* UH*2H]NSTVHOHKI*^HL* 7HTKHL*0]UJLHL*1QI_SUJ[THL* @11'17A*HI* UHL* LHPIHTNL*]STRHNKHOHKIQTd*HI*

VQNUHOHKIQJNHLa*

*

#2&3%4!)%23#5(!34&("4#&3%4#5(!@!HObNH*^H*2"/'/A!

'PIJSK*&SPJQUH*$KIHNKQIJSKQUH*Q*\I\*PN\\H*HK*EFFz*HI*INQRQJUUH*QRHP*INSJL*]NSTVHL*PJbUHL*LSJI*UHL*`HOOHL?*

UHL*HK`QKIL*HI*UHL*cHTKHLa*'RHP*UHL*`HOOHL?*U<SN]QKJLQIJSK*INQRQJUUH*LTN*UH*NHK`SNPHOHKI*^HL*PQVQPJI\L*HK*

NH]NSTVQKI*UHL*`HOOHLa*4QN*NQVVSNI*QTd*HK`QKIL?*JU*wTRNH*LTN*UQ*LQKI\*^HL*HK`QKIL*QRHP*TK*VNS]NQOOH*

^H*RQPPJKQIJSK*VSTN*JK`SNOHN*UHL*OWNHL*^HL*RQPPJKL*HI*VSTN*UQ*VNJLH*HK*P_QN]H*PSOVUWIH*^H*U<HK`QKIa*4TJL*

PSKPHNKQKI* UHL* cHTKHL?* JU* INQRQJUUH*M* U<QTISKSOJLQIJSK*^HL* cHTKHL*VSTN* U<QPPWL*M* U<HOVUSJ*QRHP*TK*VNScHI*

[TJ* LH* KSOOH* Z*01*' >"07' )*' #M+1?*/*1&* Q`JK* ^<QRSJN* TK* UHQ^HNL_JV* ^H* UQ* cHTKHLLH* IS]SUQJLH* VSTN*

U<QIIHJKIH*^HL*"!+*VQN*UHL*cHTKHLa*!

!

!

!
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%H*1SUUHPIJ`*^HL*")5*^H*UQ*2\]JSK*!QNJIJOH*@1")52,!'A*HLI*TK*PQ^NH*^H*N\`UHdJSK*^HL*")5*^H*UQ*N\]JSK*

OQNJIJOH*[T<JKIHNRJHKI*^QKL*U<QVVTJ*HI*UH*PSKLHJU*^H*LHL*OHObNHLa*$U*JKIHNRJHKI*LTN*UHL*^NSJIL*^HL*HK`QKIL*

HI*HK`QKIL*_QK^JPQV\L*QJKLJ*[TH*^QKL*UHL*VNJLSKLa*$U*QLLJLIH*UHL*VHNLSKKHL*^\L_\NJI\HL*HI*UHL*`HOOHLa*!

!

#N(!@!HObNH*^H*2"/'/A!

%<'LLSPJQIJSK* /HOOHL* HI* ,KRJNSKKHOHKI* @'/,A* HLI*OHObNH* ^T*2"/'/* HI* Q* \I\* PN\\H* N\PHOOHKI* HK*

EFFs*VSTN*OSbJUJLHN*UHL*QTISNJI\L*LTN*U<HKRJNSKKHOHKI*VSUUT\*M*%SO\a*

*

%HL*NHKPSKINHL*^H*IHNNQJK*LH*LSKI*HKLTJIH*PSKPHKIN\HL*LTN*UQ*NHP_HNP_H*^H*`JKQKPHOHKI*QRHP*U<QVVTJ*^HL*

SN]QKJLQIJSKL* JKIHNKQIJSKQUHL*^SKI*PHUUH*^H* U<")-a*)STL*QRSKL*NHKPSKIN\* UH*)+$*@)QIJSKQU*+HOSPNQIJP*

$KLIJITHA?* UQ* 1SOOJLLJSK*)QIJSKQUH* VSTN* U<-),&1"* Q* ^HTd* NHVNJLHL?* UH* 4)-+* Q* ^HTd* NHVNJLHL?* UH* /1$%*

@/SK^L*1QKQ^JHK*^HL* $KJIJQIJRHL*%SPQUHLA?* UH*:1+:* @:QTI*1SOOJLLQJNH*VSTN* UHL*+NSJIL*:TOQJKLA?*"$/**

@U<"N]QKJLQIJSK*$KIHNKQIJSKQUH*^H*UQ*/NQKPSV_SKJHA?*"!&*@"N]QKJLQIJSK*!SK^JQUH*^H*UQ*&QKI\A?*:QK^JPQV*

$KIHNKQIJSKQU?* -)/4'* @-KJIH^* )QIJSKL* 4SVTUQIJSK* /TK^A* HI* 1#!* @SN]QKJLQIJSK* JKIHNKQIJSKQUH*

QUUHOQK^HAa* * 1H*VSNINQJI*^SKKH*TK*QVHNxT*^HL* NHKPSKINHL*H``HPIT\HL* LTN* UH* IHNNQJK*VQN* UQ* LIQ]JQJNH*^H*

U<'1,1$* QT* 2"/'/?* 'T^NHZ* +HLP_eKHL* VSTN* OSbJUJLHN* UHL* ^J``\NHKIL* QPIHTNL* KQIJSKQTd* ^SKI*

VNJKPJVQUHOHKI*UHL*OSTRHOHKIL*`\OJKJKL*M* UQ*PQOVQ]KH*6*(NQ^TJNH* UHL*"bcHPIJ`L*^T*!JUU\KQJNH*HK*TKH*

USJ*IZVH*RJLQKI*UQ*N\^TPIJSK*^H*UQ*VQTRNHI\a*

*

*

*

!
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N<=BT!AE!A@ICBII@<D!IB=!H?!C?TW?GDE!_!!"#$%&"'()'*(+,-'./&0*($%(1&))23#&"'('3(%3'()4&(/56'(7&*#3/(

)#("2$%./&43($'()#(6#%7"'/2!`!?BF!TETS=EI!AE!"%N#N!AB!&<G<!E>!AY#Z=@aBE!Z=?DC<Wb<DEI!?@DI@!
aBYc!HdEDIETSHE!AEI!?C>EB=I!W<=>EB=I!AE!H?!C?TW?GDE0!

/SNTO*QKJO\*VQN*'T^NHZ*+HLP_HKHL*
!

%LM(2&3N!/!Q!!SbJUJLHN*TK*HKLHObUH*^<QPIHTNL*^JRHNLJ`J\L*VSTN*LSTIHKJN* UQ* PQOVQ]KH*QTIQKI*QT*(S]S*

[T<HK*'`NJ[TH*`NQKPSV_SKHa*

%LM(2&3N!-!Q* /SNOHN*TK*PSOJI\*^H* INQRQJU* QRHP* UH*2"/'/*HI*^HL*VQNIHKQJNHL*VSTN* UH* UQKPHOHKI*^H* UQ*
PQOVQ]KH*QT*(S]Sa*

4TbUJP*l*")5*OHObNHL*^T*2"/'/n*OHObNHL*^T*1SUUHPIJ`*HI*^<QTINHL*VQNIHKQJNHL*)SN^k&T^?*HIPa*

%HL*I_WOHL*QbSN^\Ll**

GWNH*LHOQJKHl*4NJLH*^H*PSKIQPI*HI*&HKLJbJUJLQIJSK*LTN*UQ*PQOVQ]KH**
EWOH*LHOQJKHl*+JLPTLLJSKL*HI*PSKPHNIQIJSKL*LTN*UH*PSKIHKT*^H*UQ*USJ*IZVH*QKIJ*VQTRNHI\*
oWOH*LHOQJKHl*1QVJIQUJLQIJSK*VSTN*TKH*LINQI\]JH*^H*PQOVQ]KH*VQN*VQZL?*VQN*N\]JSKa*
pWOH*LHOQJKHl*&TJIH*^H*UQ*OSbJUJLQIJSK*LTN*UQ*1QOVQ]KH*"!+=%24!
qWOH*LHOQJKH*l*!SbJUJLQIJSK*^HL*QTINHL*VQNIJHL*VNHKQKIHL*
rWOH*LHOQJKHl*%H*VSJ^L*^H*UQ*OSbJUJLQIJSK*
zWOH*LHOQJKHl*1SKPHNIQIJSK*LSPJ\I\*PJRJUH*LTN*TKH*LINQI\]JH*^<QVVNSVNJQIJSK*^H*UQ*1QOVQ]KH*"!+k%24*
!

!

53)&(!'()!",)(#9P!'(!5#!)%23,&,!23e35(!f!"(&(43"Q!

!
/ 1SQUJIJSK*^HL*/HOOHL*VSTN*UQ*#SKKH*5STRHNKQKPH*QT*(S]S*
/ 1SSN^JKQIJSK*^HL*SN]QKJLQIJSKL*LZK^JPQUHL*HI*^H*UQ*LSPJ\I\*PJRJUH*@1"&&1A*
/ 1SUUHPIJ`* ^HL* ")5* ^H* UQ* 2\]JSK* !QNJIJOH* @1")52,!')A*l* 1SKLHJU* 1SKLTUIQIJ`* ^HL* /HOOHL*

(S]SUQJLH*@11S/(A**
/ 1SKLHJU*)QIJSKQUH*^H*UQ*7HTKHLLH*@1)7A*
/ /\^\NQIJSK*^HL*"N]QKJLQIJSKL*)SK*5STRHNKHOHKIQUHL*QT*(S]S*@/")5("A*
/ /\^\NQIJSK*^HL*"N]QKJLQIJSKL*1QI_SUJ[THL*/\OJKJKHL*@/"/1'("A*
/ /\^\NQIJSK*(S]SUQJLH*^HL*'LLSPJQIJSKL*^HL*4HNLSKKHL*:QK^JPQV\HL*@/,('4:A*
/ !QNP_H*!SK^JQUHL*^HL*/HOOHL*^T*(S]S*@!!/(A**
/ 2H]NSTVHOHKI*^HL*7HTKHL*0]UJLHL*1QI_SUJ[THL*@11'17A**
/ 2HKQJLLQKPH*'`NJPQJKH*^HL*/HOOHL*^H*U<'`NJ[TH*^H*U<"THLI*@2'/'"A*
/ 2\LHQT*^HL*/HOOHL*'`NJPQJKHL*!JKJLINHL*HI*4QNUHOHKIQJNHL*@2,/'!4A*
/ 2\LHQT*^HL*"N]QKJLQIJSKL*/\OJKJKHL*+<'`NJ[TH*/NQKPSV_SKH*@2"/'/A*
/ -KJSK*P_N\IJHKKH*^HL*cHTKHL*]HKL*@-175A*
/ -KJSK*^HL*")5*^T*(S]S*@-")5("A*
/ DSOHK*JK*%Qi*QK^*+HRHUSVOHKI*JK*'`NJPQ*@D$%+'/A=(S]S*HI*LSTL=N\]JSKQU**

*


