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`YUX]b[!hc!h\Y!LYhh`YaYbhg!&xx1,)!14*2/'7!UbX!h\Y!f]g_g!UbX!ibWYfhU]bh]Yg!cZ!Wcbh]biYX!`]h][Uh]cb!
&xx22*4.'+!!!
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! /!

=YZYbXUbhg+! ! xx22*4.+! ! P\]`Y! EYUX! I`U]bh]ZZ! UbX! EYUX! <cibgY`! VY`]YjY! h\Uh! h\cgY! W`U]ag! UfY!

aYf]hcf]cig)! h\Ym! fYWc[b]nY! h\Y! giVghUbh]U`! W\U``Yb[Yg! hc! YghUV`]g\]b[! h\Y LYhh`]b[ =YZYbXUbhgu 

`]UV]`]hm)!XYacbghfUh]b[!`cgg!WUigUh]cb!UbX!dfcj]b[!XUaU[Yg)!UbX!UW\]Yj]b[!U![fYUhYf!fYWcjYfm+!!!

?]fgh! UbX! ZcfYacgh)!EYUX!I`U]bh]ZZ! ZUWYX! h\Y!jYfm! g][b]Z]WUbh! f]g_! h\Uh)! YjYb! ]Z!I`U]bh]ZZg!

giWWYYXYX!Uh!hf]U`!&UbX!UZhYf!UddYU`g!Zfca!Ubm!jYfX]Wh')!h\Y!BbX]j]XiU`!=YZYbXUbhg!kci`X!bch!VY!

UV`Y!hc!ZibX!U!^iX[aYbh! `Uf[Yf!h\Ub!h\Y!BbX]j]XiU`!=YZYbXUbh!LYhh`YaYbh)![]jYb! h\Y!`]a]hYX!UbX!

XYd`Yh]b[!Uacibh!cZ!`]UV]`]hm!]bgifUbWY!WcjYfU[Y!UjU]`UV`Y!hc!h\Y!BbX]j]XiU`!=YZYbXUbhg+!!xx-.)!3/*

30+!!M\]g!kUg!YggYbh]U``m!h\Y!cb`m!gcifWY!cZ!fYWcjYfm!Zfca!h\Y!BbX]j]XiU`!=YZYbXUbhg!]b!`][\h!cZ!

@M9Mug VUb_fidhWm Z]`]b[ UbX h\Y fY`Uh]jY`m `]a]hYX UggYhg cZ h\Y BbX]j]XiU` =YZYbXUbhg+!

M\YfY! kYfY! U`gc! giVghUbh]U`! f]g_g! hc! `]UV]`]hm+! ! M\Y! LYhh`]b[! =YZYbXUbhg! kci`X! \UjY!

j][cfcig`m!XYZYbXYX!h\YagY`jYg!UbX!ZcfWYX!EYUX!I`U]bh]ZZ!hc!dfcXiWY!Yj]XYbWY!cb!YUW\!Y`YaYbh!cZ!

h\Y!W`U]ag!UggYfhYX!U[U]bgh!h\Ya+!!Bb!dUfh]Wi`Uf)!h\Y!LYhh`]b[!=YZYbXUbhg!kci`X!\UjY!Uf[iYX!h\Uh!

EYUX!I`U]bh]ZZ!Wci`X!bch!YghUV`]g\!h\Y!Y`YaYbhg!cZ!ZU`g]hm!UbX!aUhYf]U`]hm+!!M\Y!LYhh`]b[!=YZYbXUbhg!

kci`X!\UjY!Uf[iYX! h\Uh! h\Y!U``Y[YX!ZU`gY!UbX!a]g`YUX]b[!ghUhYaYbhg!kYfY!bch! ZU`gY!k\Yb!aUXY!

g]bWY!h\Y!BbX]j]XiU`!=YZYbXUbhg!VY`]YjYX!h\Uh!@M9M!kci`X!giWWYggZi``m!WfYUhY!gUdd\]fY!Zcf!9dd`Y!

ibXYf!h\Y!hYfag!cZ!h\Y!U[fYYaYbh+!xx31*33+!!!

=YZYbXUbhg kci`X \UjY U`gc WcbhYbXYX h\Uh @M9Mug gUdd\]fY jYbhifY k]h\ 9dd`Y kUg 

YlhfYaY`m!f]g_m+!!Bb!YggYbWY)!@M9M!kUg!hfm]b[!hc!Xc!gcaYh\]b[!h\Uh!\UX!bYjYf!VYYb!XcbY!VYZcfY!

cf!g]bWY!q!WfYUhY!UbX!aUbiZUWhifY!Ufh]Z]W]U`!gUdd\]fY!WfmghU`g!cZ!giZZ]W]Ybh!eiU`]hm!hc!VY!igYX!Ug!h\Y!

gWfYYbg!Zcf!gaUfhd\cbYg+!!!M\Y!LYhh`]b[!=YZYbXUbhg!kci`X!\UjY!dc]bhYX!hc!h\Y!aUbm!f]g_!kUfb]b[g!

]b @M9Mug L>< Z]`]b[g UbX W`U]aYX Uh giaaUfm ^iX[aYbh UbX hf]U` h\Uh aUbm U``Y[YX`m ZU`gY 

ghUhYaYbhg! kYfY ]aaib]nYX Zfca `]UV]`]hm VYWUigY h\Ym kYfY dfchYWhYX Vm h\Y ILEK9ug rgUZY 

\UfVcfs dfcj]g]cb cf kYfY ch\Yfk]gY ]aaUhYf]U` Ug U aUhhYf cZ `Uk+  xx4)!33+! ! Bb! UXX]h]cb)! h\Y!
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! 0!

NbXYfkf]hYf!=YZYbXUbhg)!k\c!kYfY!VY]b[!giYX!gc`Y`m!k]h\!fYgdYWh!hc!h\Y!=YWYaVYf!.,-/!cZZYf]b[g!

cZ XYVh UbX Yei]hm gYWif]h]Yg) \UX bc `]UV]`]hm YldcgifY k]h\ fYgdYWh hc h\Y I`U]bh]ZZgu W`U]ag k]h\ 

fYgdYWh! hc!ghUhYaYbhg!aUXY!Vm! h\Y!BbX]j]XiU`!=YZYbXUbhg!Xif]b[!acgh!cZ! h\Y!W`Ugg!dYf]cX+! !M\Y!

NbXYfkf]hYf!=YZYbXUbhg!\UjY!Uf[iYX!h\Uh!h\Y!HZZYf]b[g!kYfY!YZZYWhYX!VYZcfY!@M!\UX!YjYb!VY[ib!

hc!dYfZcfa!h\Y!9dd`Y!WcbhfUWh!UbX)!]b!Ubm!YjYbh)!h\Uh!h\Ym!dYfZcfaYX!Uddfcdf]UhY!XiY!X]`][YbWY!UbX!

h\ig!\UX!U!Wcad`YhY!XYZYbgY!hc!Ubm!W`U]a!ibXYf!h\Y!gYWif]h]Yg!`Ukg+!xx35*4,+!

?ifh\YfacfY)!YjYb!]Z!EYUX!I`U]bh]ZZ!giWWYYXYX!]b!dfcj]b[!h\Uh!h\Y!BbX]j]XiU`!=YZYbXUbhg!

aUXY!aUhYf]U``m!ZU`gY!UbX!a]g`YUX]b[!ghUhYaYbhg!UbX!ca]gg]cbg)!h\Y!BbX]j]XiU`!=YZYbXUbhg!kci`X!

\UjY!UXjUbWYX!giVghUbh]U`!Uf[iaYbhg!h\Uh!h\Ym!X]X!bch!UWh!k]h\!h\Y!fYei]g]hY!gW]YbhYf!hc!Wcaa]h!

gYWif]h]Yg! ZfUiX+! ! M\]g! ]ggiY! kci`X! \UjY! WYbhYfYX! cb! Wcad`Yl! ]ggiYg! cZ! dfccZ! fY[UfX]b[! h\Y!

BbX]j]XiU` =YZYbXUbhgu ghUhY cZ a]bX) k]h\ bc [iUfUbhYY h\Uh!EYUX!I`U]bh]ZZ!kci`X!dfYjU]`+!!xx-,)!

32+!!?cf!YlUad`Y)!=YZYbXUbhg!kci`X!\UjY!dc]bhYX!hc!h\Y!ZUWh!h\Uh!9dd`Yug giVghUbh]U` ]bjYghaYbh 

]b!h\Y!dfc^YWh!aU_Yg!]h!]ad`Uig]V`Y!hc!gi[[Ygh!h\Uh!=YZYbXUbhg!h\ci[\h!]h!kUg!XccaYX!hc!ZU]`ifY+!!

9`cb[! U! g]a]`Uf! jY]b)! =YZYbXUbhg! kci`X! \UjY! bchYX! h\Uh! 9dd`Y! aUXY! giVghUbh]U`! WcbhfUWhiU`!

dfYdUmaYbhg!Xif]b[!h\Y!<`Ugg!IYf]cX)!k\]W\)!U[U]b)!Wihg!U[U]bgh!h\Y!bch]cb!h\Uh!h\Y!dfc^YWh!kUg!

ZU]`]b[+!!!

?]bU``m)!YjYb!]Z!EYUX!I`U]bh]ZZ!kUg!giWWYggZi`!]b!YghUV`]g\]b[!`]UV]`]hm!Uh!hf]U`)!h\YfY!kYfY!

g][b]Z]WUbh!f]g_g!hc!XUaU[Yg+!!M\Y!NbXYfkf]hYf!=YZYbXUbhg!\UX!Wc[Ybh!Uf[iaYbhg!h\Uh)!]Z!UWWYdhYX!

Uh!giaaUfm!^iX[aYbh)!+ATBEQS!ach]cbg)!hf]U`!cf!UddYU`)!kci`X!\UjY!XfUgh]WU``m!fYXiWYX!cf!Ybh]fY`m!

Y`]a]bUhYX!XUaU[Yg!k]h\!fYgdYWh!hc!W`U]ag!UggYfhYX!U[U]bgh!h\Ya+!!9EE!xx--)!34*4,+!

M\Y! dfcdcgYX! LYhh`YaYbhg! Ujc]X! h\YgY! f]g_g! UbX! XY`Umg! k\]`Y! dfcj]X]b[! U! giVghUbh]U`)!

WYfhU]b)!UbX!]aaYX]UhY!VYbYZ]h!hc!h\Y!LYhh`YaYbh!<`UggYg!]b!h\Y!Zcfa!cZ!U!WcaV]bYX!dUmaYbh!cZ!

$/2+3!a]``]cb!]b!WUg\+!!?ifh\YfacfY)!EYUX!I`U]bh]ZZ!UbX!h\Y!LYWif]h]Yg!9Wh!I`U]bh]ZZg!\UjY!W`cgY`m!
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! 1!

acb]hcfYX! UbX! dUfh]W]dUhYX! ]b! h\]g! `]h][Uh]cb! Zfca! h\Y! cihgYh)! dUfh]W]dUhYX! ]b! h\Y! gYhh`YaYbh!

bY[ch]Uh]cbg)!UbX!h\Ym!fYWcaaYbX!h\Uh!h\Y!LYhh`YaYbhg!VY!UddfcjYX+!!9EE!=YW`UfUh]cb!cZ!=ci[`Ug!

Difn &rDifn =YW`+s') UhhUW\YX hc h\Y ;fckbY =YW`+ Ug >l\]V]h!.)!Uh!xx/*17!=YW`UfUh]cb!cZ!;fUX`Ym!

K+! @c`XaUb! &rIU`]gUXY ?ibX =YW`+s') UhhUW\YX hc h\Y ;fckbY =YW`+ Ug >l\]V]h! /)! Uh! xx0*17!

=YW`UfUh]cb!cZ!KcVYfh!<+!OUfbY``!&rA][\aUf_ =YW`+s') UhhUW\YX hc!h\Y!;fckbY!=YW`+!Ug!>l\]V]h!0)!

Uh!xx0*1+!!E]_Yk]gY)!EYUX!<cibgY`)!k\]W\!\Ug!YlhYbg]jY!YldYf]YbWY!]b!dfcgYWih]b[!gYWif]h]Yg!W`Ugg!

UWh]cbg)!ghfcb[`m!VY`]YjYg!h\Uh!h\Y!dfcdcgYX!LYhh`YaYbhg!UfY!ZU]f)!fYUgcbUV`Y!UbX!UXYeiUhY!UbX!]b!

h\Y!VYgh!]bhYfYghg!cZ!h\Y!LYhh`YaYbh!<`UggYg+!!xx-/)!-2)!-,1+!

EYUX! I`U]bh]ZZ! U`gc! acjYg! Zcf! UddfcjU`! cZ! h\Y! dfcdcgYX! I`Ub! cZ! 9``cWUh]cb! cZ! h\Y! GYh!

LYhh`YaYbh!?ibXg!Ug!ZU]f!UbX!fYUgcbUV`Y+!!M\Y!I`Ub!cZ!9``cWUh]cb!kUg!XYjY`cdYX!]b!Wcb^ibWh]cb!

k]h\!U!kY``*fY[UfXYX!YWcbca]gh!UbX!]g!XYg][bYX!hc!ZU]f`m!UbX!Yei]hUV`Y!X]ghf]VihY!h\Y!dfcWYYXg!cZ!

h\Y!LYhh`YaYbhg!hc!aYaVYfg!cZ!h\Y!LYhh`YaYbh!<`UggYg+!!9EE!xx-0)!52+!!

?cf!h\YgY!fYUgcbg!UbX!h\Y!fYUgcbg!gYh!Zcfh\!VY`ck)!EYUX!I`U]bh]ZZ!fYgdYWhZi``m!giVa]hg!h\Uh!

Vch\!h\Y!LYhh`YaYbhg!UbX!I`Ub!cZ!9``cWUh]cb!UfY!ZU]f)!fYUgcbUV`Y!UbX!UXYeiUhY!UbX!kUffUbh!Z]bU`!

UddfcjU`!Vm!h\Y!<cifh+!

+;1>5/6=!

3(! =2/!8;787</.!</==4/5/6=<!@+;;+6=!036+4!+88;7?+4!

Ki`Y!./&Y'!cZ!h\Y!?YXYfU`!Ki`Yg!cZ!<]j]`!IfcWYXifY!dfcj]XYg!h\Uh!U!W`Ugg!UWh]cb!gYhh`YaYbh!

aigh!VY!dfYgYbhYX!hc!h\Y!<cifh!Zcf!UddfcjU`+! !M\Y!LYhh`YaYbhg!g\ci`X!VY!UddfcjYX!]Z! h\Y!<cifh!

Z]bXg!h\Ya!rZU]f) fYUgcbUV`Y) UbX UXYeiUhY+s  ?YX+ K+ <]j+ I+ ./&Y'&.'7 REE!=NRR!U&!8NKKAMD)!15.!

?+/X!.0.)!.1-!&-gh!<]f+!.,-,'7!*ISW 7Y9HIO *N& U& (SKAMSIC (CPTIRISINM 3SD& 7Y9HIO)!-,,!?+/X!-,0-)!

-,0/!&-gh!<]f+!-552'7!)QATM U& .; 9NKAQ 0MSYK% 0MC&)!Gc+!-6,4*<O*,,/-.*CE)!g`]d!cd+!&=+G+A+!LYd+!

.3)! .,--')!><?!Gc+! -/5! &>l+!-,'+! !<cifhg rYb^cm [fYUh X]gWfYh]cb hc tVU`UbWY SU gYhh`YaYbhugT 

VYbYZ]hg UbX Wcghgu UbX Udd`m h\]g [YbYfU` ghUbXUfX+s  !=NRR)!15.!?+/X!Uh!.1-+!
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! 2!

<cifhg [YbYfU``m Wcbg]XYf Vch\ rh\Y bY[ch]Uh]b[! dfcWYgg! Vm! k\]W\! h\Y! gYhh`YaYbh! kUg!

fYUW\YX!UbX!h\Y!giVghUbh]jY!ZU]fbYgg!cZ!h\Y!hYfag!cZ!h\Y!gYhh`YaYbh!WcadUfYX!hc!h\Y!fYgi`h!`]_Y`m!hc!

VY fYUW\YX Uh hf]U`+s  0M!QE!8EKAFEM!(MSISQTRS!3ISIG&)!./-!?+K+=+!1.)!3.!&=+!FUgg+!.,,1'+!!?cf!Wcifhg!

]b!h\Y!?]fgh!<]fWi]h)!h\Y!YjU`iUh]cb!cZ!h\Y!gYhh`YaYbh!rfYei]fYg U k]XY*fUb[]b[!fYj]Yk!cZ!h\Y!cjYfU``!

fYUgcbUV`YbYgg!cZ!h\Y!gYhh`YaYbh!h\Uh!fY`]Yg!cb!bY]h\Yf!U!Z]lYX!W\YW_`]gh!cZ!ZUWhcfg!bcf!Ubm!gdYW]Z]W!

`]haig hYgh+s  0M QE ;WCN 0MSYK 3SD& 4TKSIDIRSQICS 3ISIG&%!1/1!?+!Lidd+!.X!.05)!.15!&=+G+A+!.,,3'7!REE!

AKRN!5EV!,MGKAMD!*AQOEMSEQR!/EAKSH!)EMEFISR!-TMD!U&!-IQRS!+ASABAMJ%!0MC&)!2,.!?+!Lidd+!.X!.33)!

.4, &=+ FUgg+ .,,5' &rM\Y ?]fgh <]fWi]h \Ug bch YghUV`]g\YX!U!Z]lYX!hYgh!Zcf!YjU`iUh]b[!h\Y!ZU]fbYgg!

cZ!U!gYhh`YaYbh+s'+!!AckYjYf)!aUbm!<cifhg!]b!h\]g!<]fWi]h!\UjY!Wcbg]XYfYX!h\Y!Zc``ck]b[!ZUWhcfg)!

]b]h]U``m!gYh!Zcfh\!Vm!h\Y!LYWcbX!<]fWi]h!]b!*ISW!NF!+ESQNIS!U&!.QIMMEKK!*NQO&)!051!?+.X!004)!02/!&.X!

<]f+!-530')!]b!WcbXiWh]b[!h\Y]f!UbU`mg]g6!

&-'!h\Y!Wcad`Yl]hm)!YldYbgY)!UbX!`]_Y`m!XifUh]cb!cZ!h\Y!`]h][Uh]cb7!&.'!h\Y!fYUWh]cb!cZ!
h\Y! W`Ugg! hc! h\Y! gYhh`YaYbh7! &/'! h\Y! ghU[Y! cZ! h\Y! dfcWYYX]b[g! UbX! h\Y! Uacibh! cZ!
X]gWcjYfm! Wcad`YhYX7! &0'! h\Y! f]g_g! cZ! YghUV`]g\]b[! `]UV]`]hm7! &1'! h\Y! f]g_g! cZ!
YghUV`]g\]b[!XUaU[Yg7!&2'!h\Y!f]g_g!cZ!aU]bhU]b]b[!h\Y!W`Ugg!UWh]cb!h\fci[\!h\Y!hf]U`7!
&3'! h\Y! UV]`]hm! cZ! XYZYbXUbhg! hc! k]h\ghUbX! U! [fYUhYf! ^iX[aYbh7! &4'! h\Y! fUb[Y! cZ!
fYUgcbUV`YbYgg!cZ!h\Y!gYhh`YaYbh!ZibX!]b!`][\h!cZ!h\Y!VYgh!dcgg]V`Y!fYWcjYfm7!UbX!&5'!
h\Y!fUb[Y!cZ!fYUgcbUV`YbYgg!cZ!h\Y!gYhh`YaYbh!ZibX!hc!U!dcgg]V`Y!fYWcjYfm!]b!`][\h!cZ!
U``!h\Y!UhhYbXUbhg!f]g_g!cZ!`]h][Uh]cb+!

-IQRS!+ASABAMJ)!2,.!?+!Lidd+!.X!Uh!.4,*4-!&eich]b[!.QIMMEKK)!051!?+.X!Uh!02/'7!8EKAFEM)!./-!?+K+=+!

Uh!3.! &gUaY'7! 0M! QE!3TOQNM!4JSG&! $!9AKER!7QAC&!3ISIG&)!..4!?+K+=+!31)! 5/*50! &=+!FUgg+!.,,1'!

&gUaY'7!0M!QE!9SNCJEQ@AKE%!0MC&!9EC&!3ISIG&)!Gc+!-6,1Wj,,-33*LF)!.,,3!PE!014533.)!Uh!(/!&=+G+A+!

=YW+!-4)!.,,3'!&gUaY'+0!!!

M\Y!XYhYfa]bUh]cb!cZ!k\Yh\Yf!U!gYhh`YaYbh!]g!ZU]f)!fYUgcbUV`Y!UbX!UXYeiUhY!]g!k]h\]b!h\Y!

<cifhug!gcibX!X]gWfYh]cb+!!9EE *ISW 7Y9HIO)!-,,!?+/X!Uh!-,0/*00+!!M\Y <cifh g\ci`X bch rdfY^iX[Y 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0!Hh\Yf!Wcifhg!]b!h\]g!<]fWi]h!\UjY!Wcbg]XYfYX!g]a]`Uf!Vih!g`][\h`m!X]ZZYfYbh!gYhg!cZ!ZUWhcfg+!!9EE%!E&G&)!
;WCN)!1/1!?+!Lidd+!.X!Uh!.15*.2,7!0M!QE!*NLOACS!+IRC!4IMILTL!(DUEQSIRED!7QICE!(MSISQTRS!3ISIG&)!
.-2!?+K+=+!-53)!.,2!&=+!FY+!.,,/'+!!
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! 3!

h\Y aYf]hg cZ h\Y WUgYs cf rgYWcbX*[iYgg! h\Y! gYhh`YaYbh+s! ! *NLOACS! +IRC)! .-2! ?+K+=+! Uh! .--+!!

BbghYUX) h\Y <cifhug fc`Y ]g `]a]hYX hc rXYhYfa]bS]b[T!]Z h\Y dUfh]Ygu WcbW`ig]cb ]g fYUgcbUV`Y+s  0D+!!

BbXYYX) rSUTbm gYhh`YaYbh ]g h\Y fYgi`h cZ U Wcadfca]gY q!YUW\!dUfhm!giffYbXYf]b[!gcaYh\]b[!]b!

cfXYf! hc! dfYjYbh! ibdfcZ]hUV`Y! `]h][Uh]cb)! UbX! h\Y! f]g_g! UbX! Wcghg! ]b\YfYbh! ]b! hU_]b[! `]h][Uh]cb! hc!

Wcad`Yh]cb+!!9!X]ghf]Wh!Wcifh)!]b!fYj]Yk]b[!U!gYhh`YaYbh!dfcdcgU`)!bYYX!bch!Yb[U[Y!]b!U!hf]U`!cZ!h\Y!

aYf]hg)!Zcf h\Y difdcgY cZ gYhh`YaYbh ]g dfYW]gY`m hc Ujc]X giW\ U hf]U`+s  +THAILE!U&!1NHM!/AMCNCJ!

4TS&!3IFE!0MR&!*N&)!-33!?+K+=+!10)!24!&=+!FUgg+!-553'!&W]hUh]cb!ca]hhYX'+!!

Bb!YjU`iUh]b[!U!gYhh`YaYbh)!h\Y!<cifh!aigh!U`gc!Wcbg]XYf!h\Y!ghfcb[!diV`]W!dc`]Wm!ZUjcf]b[!
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gYh!cih!h\Y!YggYbh]U`!hYfag!cZ!h\Y!LYhh`YaYbhg!UbX!]bZcfaYX!dchYbh]U`!LYhh`YaYbh!<`Ugg!FYaVYfg!cZ)!

Uacb[!ch\Yf!h\]b[g)!h\Y]f!f][\h!hc!cdh!cih!cZ!h\Y!LYhh`YaYbh!<`UggYg!cf!cV^YWh!hc!Ubm!UgdYWh!cZ!h\Y!

LYhh`YaYbhg)!Ug!kY``!Ug!h\Y!dfcWYXifY!Zcf!giVa]hh]b[!<`U]a!?cfag+!!!

Ecug!2<25.ex.11554.LN!!!Fqewogpv!295!!!Hkngf!16035029!!!Rcig!27!qh!3;



! -.!

P\]`Y!h\Y!XYUX`]bY!Zcf!aYaVYfg!cZ!h\Y!LYhh`YaYbh!<`UggYg!hc!YlW`iXY!h\YagY`jYg!cf!cV^YWh!

hc! h\Y!LYhh`YaYbhg! \Ug! bch! mYh! dUggYX)! hc! XUhY)! bc! cV^YWh]cbg! hc! h\Y!LYhh`YaYbhg! cf! h\Y!I`Ub! cZ!

9``cWUh]cb!UbX!cb`m!/!fYeiYghg!Zcf!YlW`ig]cb!\UjY!VYYb!fYWY]jYX!Zfca!]bX]j]XiU`!]bjYghcfg+!!?fU[U!

=YW`+!x--+!!9EE%!E&G&)!8NBEQSR!U&!;1?!*NR&%!0MC&)!Gc+!-/*Wj*-/-0.*9=;)!.,-2!PE!4233/-.)!Uh!(2!

&=+!FUgg+!LYdh+!/,)!.,-2'!&Z]bX]b[!h\Y!ZUWh!h\Uh!bc!W`Ugg!aYaVYfg!cV^YWhYX!hc!h\Y!gYhh`YaYbh!UbX!

cb`m!h\fYY!cZ!h\Y!0),-4!W`Ugg!aYaVYfg!fYeiYghYX!YlW`ig]cb!giddcfhYX!UddfcjU`!cZ!h\Y!gYhh`YaYbh'+!!

M\Y!XYUX`]bY!Zcf!giVa]hh]b[!cV^YWh]cbg!UbX!fYeiYgh]b[!YlW`ig]cb!Zfca!h\Y!LYhh`YaYbh!<`Ugg!]g!CibY!

3)!.,-4+!!9g!dfcj]XYX!]b!h\Y!IfY`]a]bUfm!9ddfcjU`!HfXYf)!EYUX!I`U]bh]ZZ!k]``!Z]`Y!fYd`m!dUdYfg!cb!

CibY!.-)!.,-4!UXXfYgg]b[!U``!fYeiYghg!Zcf!YlW`ig]cb)!UbX!Ubm!cV^YWh]cbg)!fYWY]jYX+!!x5,+!

)&! >GD!=R@FD!ME!RGD!;PMBDDCHLFQ!@LC!RGD!.KMSLR!ME!

5LEMPK@RHML!.T@HJ@AJD!RM!0MSLQDJ!=SNNMPR!.NNPMT@J!ME!RGD!

=DRRJDKDLRQ!

M\]g ZUWhcf rWUdhifYg rth\Y XY[fYY cZ WUgY XYjY`cdaYbh h\Uh W`Ugg WcibgY` S\UXT 

UWWcad`]g\YX df]cf hc gYhh`YaYbh+us  9SNCJEQ@AKE)!.,,3!PE!014533.)!Uh!(/!&eich]b[!0M!QE!*EMDAMS!

*NQO&!3ISIG&) .20 ?+/X .,-) ./1 &/X <]f+ .,,-''+  <cifhg Wcbg]XYf k\Yh\Yf rW`Ugg WcibgY` UXYeiUhY`m 

UddfYW]UhYX!h\Y aYf]hg cZ h\Y WUgYs df]cf hc bY[ch]Uh]b[ h\Y gYhh`YaYbh+  9EE!ID+!!?cfaU`!X]gWcjYfm!

]g!bch!fYei]fYX!df]cf!hc!gYhh`YaYbh+!!9EE%!E&G&)!0M!QE!7TEQSN!8ICAM!*ABNSAGE!(MSISQTRS!3ISIG&)!4-1!?+!

Lidd+! .X! 004)! 030! &=+I+K+! .,--'! &YjYb! k\YfY! ZcfaU`! X]gWcjYfm! \UX! bch cWWiffYX) WcibgY`ug 

]bjYgh][Uh]cb UbX ]bZcfaU` X]gWcjYfm dfcj]XYX rgiZZ]W]Ybh ]bZcfaUh]cb hc aU_Y U kY`` ]bZcfaYX 

XYW]g]cbs UbX h\]g ZUWhcf giddcfhYX UddfcjU` cZ h\Y gYhh`YaYbh'+    !

AYfY)!EYUX!<cibgY`!YldYbXYX!g][b]Z]WUbh!h]aY!UbX!fYgcifWYg!UbU`mn]b[!UbX!`]h][Uh]b[!h\Y!

ZUWhiU`!]ggiYg!]b!h\]g!9Wh]cb!U[U]bgh!h\Y!LYhh`]b[!=YZYbXUbhg)!]bW`iX]b[!Vm!WcbXiWh]b[!U!giVghUbh]jY!

]bjYgh][Uh]cb!df]cf!hc!Z]`]b[!h\Y!<cad`U]bh!h\Uh!]bW`iXYX!U!fYj]Yk!cZ!fY`YjUbh!L><!Z]`]b[g)!fYgYUfW\!

fYdcfhg!Vm!gYWif]h]Yg!UbX!Z]bUbW]U`!UbU`mghg)!bYkg!Ufh]W`Yg)!UbX!]bjYghcf!WU``!hfUbgWf]dhg)!]bhYfj]Yk]b[!

dchYbh]U`!k]hbYggYg)!UbX!Wcbgi`h]b[!k]h\!YldYfhg+! !xx1)!//*/2+!!9ZhYf!Z]`]b[!h\Y!<cad`U]bh)!EYUX!

Ecug!2<25.ex.11554.LN!!!Fqewogpv!295!!!Hkngf!16035029!!!Rcig!28!qh!3;



! -/!

<cibgY` `YUfbYX acfY UVcih h\Y LYhh`]b[ =YZYbXUbhgu XYZYbgYg UbX h\Y f]g_g hc h\Y LYhh`YaYbh!

<`UggYgu UV]`]hm hc fYWcjYf h\fci[\ Vf]YZ]b[ =YZYbXUbhgu ach]cbg hc X]ga]gg UbX h\Yb YjYb acfY 

h\fci[\!gYhh`YaYbh!bY[ch]Uh]cbg+! !xx0-*01)!14*15+! !?]bU``m)! ]b!U[fYY]b[!]b!df]bW]d`Y! hc!gYhh`Y! h\Y!

W`U]ag!U[U]bgh!h\Y!NbXYfkf]hYf!=YZYbXUbhg)!EYUX!<cibgY`!YldfYgg`m!WcbX]h]cbYX!h\Y!NbXYfkf]hYf!

=YZYbXUbh! LYhh`YaYbh! cb! ]hg! UV]`]hm! hc! WcbXiWh! aYUb]b[Zi`! X]gWcjYfm! ]bhc! h\Y! ZU]fbYgg)!

fYUgcbUV`YbYgg)!UbX!UXYeiUWm!cZ! h\Y! BbX]j]XiU`!=YZYbXUbh!LYhh`YaYbh+! ! x1-+!!;m! h\Y!h]aY!EYUX!

I`U]bh]ZZ! Z]bU`]nYX! h\Y!NbXYfkf]hYf!=YZYbXUbh!Lh]di`Uh]cb)!EYUX!<cibgY`!\UX!U`fYUXm!WcbXiWhYX!

g][b]Z]WUbh!XiY!X]`][YbWY!X]gWcjYfm+!!xx1.*11+!

M\ig)! EYUX! I`U]bh]ZZ! UbX! EYUX! <cibgY`! W`YUf`m! \UX! U! giZZ]W]Ybh! ibXYfghUbX]b[! cZ! h\Y!

ghfYb[h\g! UbX! kYU_bYggYg! cZ! h\Y! WUgY! k\Yb! bY[ch]Uh]b[! UbX! YjU`iUh]b[! h\Y! UXYeiUWm! cZ! h\Y!

dfcdcgYX!LYhh`YaYbhg+! !9WWcfX]b[`m)! h\Y!giVghUbh]U`!Uacibh!cZ! ]bZcfaUh]cb!XYjY`cdYX!dfcj]XYX!

EYUX!I`U]bh]ZZ!UbX!EYUX!<cibgY`!k]h\!U!kY``*]bZcfaYX!VUg]g!Zcf!h\Y]f!VY`]YZ!h\Uh!h\Y!LYhh`YaYbhg!

UfY!\][\`m!ZUjcfUV`Y!hc!h\Y!LYhh`YaYbh!<`UggYg)!UbX!h\]g!ZUWhcf!giddcfhg!UddfcjU`!cZ!h\Y!LYhh`YaYbhg+!

*&! >GD!<HQIQ!ME!2QR@AJHQGHLF!7H@AHJHRW!@LC!

1@K@FDQ!=SNNMPR!.NNPMT@J!ME!RGD!=DRRJDKDLRQ!!

Bb! UggYgg]b[! h\Y! ZU]fbYgg)! fYUgcbUV`YbYgg)! UbX! UXYeiUWm! cZ! U! gYhh`YaYbh)! <cifhg! g\ci`X!

Wcbg]XYf rh\Y f]g_g cZ YghUV`]g\]b[ ̀ ]UV]`]hm SUbXT h\Y f]g_g cZ YghUV`]g\]b[ XUaU[Yg+s  .QIMMEKK)!051!

?+.X!Uh!02/!&W]hUh]cbg!ca]hhYX'+!!P\]`Y!EYUX!I`U]bh]ZZ!UbX!EYUX!<cibgY`!VY`]YjY!h\Uh!h\Y!W`U]ag!

UggYfhYX!U[U]bgh!h\Y!LYhh`]b[!=YZYbXUbhg!\UjY!aYf]h)!h\Ym!fYWc[b]nY!h\Uh!h\YfY!kYfY!f]g_g!]b!dfcj]b[!

Vch\!`]UV]`]hm!UbX!XUaU[Yg!Uh!hf]U`)!Ug!Yld`U]bYX!VY`ck+!

>jYb!h\ci[\!I`U]bh]ZZg!dfYjU]`YX!Uh!h\Y!ach]cb!hc!X]ga]gg!ghU[Y)!h\Ym!fYWc[b]nY!h\Uh!h\Y!h\Ym!

kci`X!Wcbh]biY! hc! ZUWY!j][cfcig!W\U``Yb[Yg! Zfca!=YZYbXUbhg! ]b!dfcj]b[! h\Uh!=YZYbXUbhg!aUXY!

UWh]cbUV`Y!ZU`gY!ghUhYaYbhg!UbX!UWhYX!k]h\!gW]YbhYf+! ! xx31*33)!35*4,+! !?cf!YlUad`Y)!=YZYbXUbhg!

Uf[iYX!h\Uh!h\Y!U``Y[YX!ZU`gY!UbX!a]g`YUX]b[!ghUhYaYbhg!kYfY!bch!UWhiU``m!ZU`gY!k\Yb!aUXY!VYWUigY!

Ecug!2<25.ex.11554.LN!!!Fqewogpv!295!!!Hkngf!16035029!!!Rcig!29!qh!3;



! -0!

h\Y!BbX]j]XiU`!=YZYbXUbhg!VY`]YjYX!h\Uh!@M9M!kci`X!giWWYggZi``m!WfYUhY!gUdd\]fY!Zcf!9dd`Y!ibXYf!

h\Y!hYfag!cZ!h\Y!U[fYYaYbh+!!xx4)!33)!4,+!!9XX]h]cbU``m)!=YZYbXUbhg!Uf[iYX!h\Uh!aUbm)!]Z!bch!U``)!cZ!

h\Y!U``Y[YX`m!ZU`gY!UbX!a]g`YUX]b[!ghUhYaYbhg!kYfY!]aaib]nYX!Zfca!`]UV]`]hm!VYWUigY!h\Ym!kYfY!

Y]h\Yf!dfchYWhYX Vm h\Y ILEK9ug rgUZY \UfVcfs dfcj]g]cbg cf ch\Yfk]gY ]aaUhYf]U` Ug U aUhhYf cZ 

`Uk+!!xx4)!33+!!!

?ifh\YfacfY)! YjYb! ]Z! EYUX! I`U]bh]ZZ! giWWYYXYX! ]b! YghUV`]g\]b[! h\Uh! =YZYbXUbhg! aUXY!

aUhYf]U``m! ZU`gY! UbX! a]g`YUX]b[! ghUhYaYbhg! UbX! ca]gg]cbg)! =YZYbXUbhg! kci`X! \UjY! UXjUbWYX!

Uf[iaYbhg!h\Uh!h\Ym!X]X!bch!UWh!k]h\!gW]YbhYf)!q!I&E&)!h\Uh!h\Ym!UWhYX!k]h\!U!ZfUiXi`Ybh!ghUhY!cZ!a]bX!

UbX!bch!aYfY`m!bY[`][YbWY!q!k\]W\!]g!cZhYb!h\Y!acgh!X]ZZ]Wi`h!Y`YaYbh!hc!dfcjY!]b!Ub!>lW\Ub[Y!9Wh!

W`U]a+!!?cf!YlUad`Y)!h\Y!BbX]j]XiU`!=YZYbXUbhg!Uf[iYX!UbX!kci`X!\UjY!Wcbh]biYX!hc!Uf[iY!h\Uh!

@M9M UbX ]hg cZZ]WYfg Zi``m X]gW`cgYX h\Y f]g_g cZ @M9Mug U[fYYaYbh k]h\ 9dd`Y UbX Uddfcdf]UhY`m!

idXUhYX!h\Y]f!X]gW`cgifYg!Ug!bYk!XYjY`cdaYbhg!cWWiffYX+!!xx-,)!32+!

Bb!UXX]h]cb)!g]bWY =YZYbXUbhgu ach]cbg hc X]ga]gg kYfY dYbX]b[ Uh h\Y h]aY h\Y U[fYYaYbh 

]b!df]bW]d`Y!hc!gYhh`Y!W`U]ag!U[U]bgh!h\Y!NbXYfkf]hYf!=YZYbXUbhg!kUg!fYUW\YX)!EYUX!I`U]bh]ZZ!ZUWYX!

h\Y f]g_ h\Uh h\Y <cifh Wci`X \UjY bUffckYX cf Y`]a]bUhYX I`U]bh]ZZgu LYWif]h]Yg 9Wh <`U]ag U[U]bgh 

h\Y! NbXYfkf]hYf! =YZYbXUbhg+! ! xx5)! 35+! ! ?cf! YlUad`Y)! h\Y! NbXYfkf]hYf! =YZYbXUbhg! Uf[iYX! h\Uh!

VYWUigY!h\Y!HZZYf]b[!FUhYf]U`g!kYfY!]ggiYX!`Ygg!h\Ub!cbY!acbh\!UZhYf!h\Y!VY[]bb]b[!cZ!h\Y!<`Ugg!

IYf]cX!UbX!VYZcfY!@M9M!VY[Ub!h\Y!dfcXiWh]cb!cZ!gUdd\]fY!Zcf!9dd`Y)!]h!X]X!bch!a]g`YUX!]bjYghcfg!

UVcih!h\Y!hYfag!cZ!h\Y!9dd`Y!U[fYYaYbh!UbX!h\Y!f]g_g!hc!@M9M+!!M\Y!NbXYfkf]hYf!=YZYbXUbhg!\UjY!

U`gc!UggYfhYX!h\Uh!h\Ym!dYfZcfaYX!WighcaUfm!UbX!Uddfcdf]UhY!XiY!X]`][YbWY!]b!WcbbYWh]cb!k]h\!h\Y!

HZZYf]b[g)!k\]W\! ]g! U! Wcad`YhY!XYZYbgY! hc! U!W`U]a!ibXYf! h\Y!LYWif]h]Yg!9Wh+! !M\Y!NbXYfkf]hYf!

=YZYbXUbhg!U`gc!Uf[iYX!h\Uh!h\Y!LYWif]h]Yg!9Wh!I`U]bh]ZZg!`UW_YX!ghUbX]b[!hc!Vf]b[!W`U]ag!U[U]bgh!

h\Y NbXYfkf]hYf =YZYbXUbhg VUgYX cb @M9Mug >ei]hm HZZYf]b[ VYWUigY h\Y LYWif]h]Yg 9Wh 

Ecug!2<25.ex.11554.LN!!!Fqewogpv!295!!!Hkngf!16035029!!!Rcig!2;!qh!3;



! -1!

I`U]bh]ZZg!cb`m!difW\UgYX!gYWif]h]Yg ]b @M9Mug =YVh HZZYf]b[+  x35+!!9b!UXjYfgY!cd]b]cb!cb!h\Y!

NbXYfkf]hYf =YZYbXUbhgu ach]cb hc X]ga]gg kci`X \UjY Y`]a]bUhYX I`U]bh]ZZgu LYWif]h]Yg! 9Wh!

W`U]ag)!UbX!h\ig!Y`]a]bUhYX!Ubm!W\UbWY!Zcf!fYWcjYfm!Zfca!h\Y!NbXYfkf]hYf!=YZYbXUbhg+!!x4,+!

>jYb!Uggia]b[!I`U]bh]ZZg!giWWYggZi``m!YghUV`]g\YX!`]UV]`]hm)!h\Ym!U`gc!ZUWYX!f]g_!]b!dfcj]b[!

XUaU[Yg+!!?cf!YlUad`Y)!h\Y!BbX]j]XiU`!=YZYbXUbhg!Uf[iYX!UbX!kci`X!\UjY!Wcbh]biYX!hc!Uf[iY!h\Uh!

EYUX!I`U]bh]ZZ!kci`X!bch!VY! UV`Y! hc! YghUV`]g\! `cgg! WUigUh]cb!k]h\! fYgdYWh! hc!cbY!cf!Vch\!cZ! h\Y!

U``Y[YX!WcffYWh]jY!X]gW`cgifYg+!!xx--)!31)!34+!!Bb!UXX]h]cb)!U`h\ci[\!h\Y!U[fYYaYbh!]b!df]bW]d`Y!hc!

gYhh`Y!W`U]ag!U[U]bgh!h\Y!NbXYfkf]hYf!=YZYbXUbhg!kUg!fYUW\YX!k\]`Y h\Y =YZYbXUbhgu ach]cbg hc 

X]ga]gg!kYfY!dYbX]b[)!h\Y!NbXYfkf]hYf!=YZYbXUbhg!aU]bhU]bYX!h\Uh!h\Ym!kci`X!i`h]aUhY`m!VY!UV`Y!

hc!YghUV`]g\!U!Zi``!XYZYbgY!cZ!bY[Uh]jY!WUigUh]cb)!k\]W\!]Z!UWWYdhYX!Vm!h\Y!<cifh!cb!h\Y!NbXYfkf]hYf!

=YZYbXUbhgu fYbYkYX ach]cb hc X]ga]gg) kci`X \UjY Y`]a]bUhYX I`U]bh]ZZgu LYWif]h]Yg 9Wh <`U]ag 

UbX!Ubm!fYWcjYfUV`Y!XUaU[Yg!Zfca!h\Y!NbXYfkf]hYf!=YZYbXUbhg+!!xx35*4,+!!M\Y!LYhh`YaYbhg!Ujc]X!

h\YgY!f]g_g+!!9EE%!E&G&)!0M!QE!.KNBAK!*QNRRIMG!9EC&!AMD!,809(!3ISIG&)!..1!?+K+=+!0/2)!015!&L+=+G+Q+!

.,,0' &rSITfccZ cZ XUaU[Yg ]b gYWif]h]Yg WUgYg ]g U`kUmg X]ZZ]Wi`h UbX ]bjUf]UV`m fYei]fYg YldYfh 

hYgh]acbm k\]W\ aUm) cf aUm bch VY) UWWYdhYX Vm U ^ifm+s'7 ;WCN)! 1/1!?+! Lidd+! .X! Uh! .2,*2-!

&rS>TjYb ]Z h\Y ^ifm U[fYYX hc ]adcgY `]UV]`]hm) h\Y hf]U` kci`X `]_Y`m ]bjc`jY U WcbZig]b[ tVUhh`Y cZ 

h\Y YldYfhgu cjYf XUaU[Yg+s'+  M\ig) rShT\Y Wcad`Yl ]ggiYg giffcibX]b[ XUaU[Yg + + + giddcfh Z]bU` 

UddfcjU` cZ h\Y LYhh`YaYbh+s  (EQNONRSAKE)!.,-0!PE!-44/050)!Uh!(5+!!

Bb!gia)!EYUX!I`U]bh]ZZ!UbX!h\Y!LYhh`]b[!=YZYbXUbhg!kYfY!XYYd`m!X]j]XYX!cb!_Ym!ZUWh!]ggiYg)!

UbX!h\YfY!kUg!bc![iUfUbhYY!EYUX!I`U]bh]ZZ!kci`X!dfYjU]`!Uh!Y]h\Yf!giaaUfm!^iX[aYbh!cf!Uh!hf]U`+!!BZ!

h\Y!LYhh`]b[!=YZYbXUbhg!\UX!giWWYYXYX!cb!Ubm!cZ!h\Y]f!XYZYbgYg)!EYUX!I`U]bh]ZZ!UbX!h\Y!W`Ugg!kci`X!

\UjY!fYWcjYfYX!bch\]b[!Uh!U``!cf)!Uh!VYgh)!kci`X!`]_Y`m!\UjY!fYWcjYfYX!ZUf!`Ygg!h\Ub!h\Y!Uacibh!cZ!

h\Y! LYhh`YaYbhg+! ! P\Yb! j]YkYX! ]b! h\Y! WcbhYlh! cZ! h\YgY! g][b]Z]WUbh! `]h][Uh]cb! f]g_g! UbX! h\Y!

Ecug!2<25.ex.11554.LN!!!Fqewogpv!295!!!Hkngf!16035029!!!Rcig!31!qh!3;



! -2!

ibWYfhU]bh]Yg!]bjc`jYX!k]h\!Ubm!̀ ]h][Uh]cb)!h\Y!LYhh`YaYbhg!UfY!jYfm!ZUjcfUV`Y!fYgi`hg+!!9WWcfX]b[`m)!

h\]g!ZUWhcf!giddcfhg!UddfcjU`!cZ!h\Y!LYhh`YaYbhg+!!9EE%!E&G&)!9SNCJEQ@AKE)!.,,3!PE!014533.)!Uh!(/!

&h\]g!ZUWhcf!giddcfhYX!gYhh`YaYbh!k\YfY!h\Y!XYZYbXUbhg!\UX!XYZYbgYg!hc!`]UV]`]hm!UbX!`cgg!WUigUh]cb!

h\Uh!rWci`X fYgi`h ]b bc `]UV]`]hm UbX nYfc fYWcjYfm Zcf h\Y W`Uggs'7 6*()!.,,5!PE!1-.,4-)!Uh!(-/!

&h\Y! giVghUbh]U`! f]g_g! h\Uh! d`U]bh]ZZg! ZUWYX! ]b! YghUV`]g\]b[! `cgg! WUigUh]cb! UbX! dfcj]b[! RCIEMSEQ!

ZUjcfYX! UddfcjU`! cZ! h\Y! gYhh`YaYbh'7! 9CHVAQSX! U&! ;?<! *NQO&)!Gc+! /6,.*<O*..0/*D)! .,,1! PE!

/-04/1,)!Uh!(-4! &G+=+!MYl+!Gcj+!4)!.,,1'! &rd`U]bh]ZZgu ibWYfhU]b dfcgdYWhg cZ! giWWYgg! h\fci[\!

Wcbh]biYX `]h][Uh]cbs q!]bW`iX]b[!W\U``Yb[Yg!]b!dfcj]b[!h\Uh rh\Y ghUhYaYbhg aUXY Vm!=YZYbXUbhg!

kYfY ZU`gY k\Yb aUXYs!UbX!]b!YghUV`]g\]b[!RCIEMSEQ!q!ZUjcfYX!UddfcjU`!cZ!h\Y!gYhh`YaYbh'+!!

+&! >GD!<HQIQ!ME!8@HLR@HLHLF!0J@QQ!.BRHML!=R@RSQ!>GPMSFG!>PH@J!

M\]g ZUWhcf raYUgifYg!h\Y!`]_Y`]\ccX!cZ!cVhU]b]b[!UbX!_YYd]b[!U!W`Ugg!WYfh]Z]WUh]cb!]Z!h\Y!

UWh]cb!kYfY! hc!dfcWYYX! hc! hf]U`s VYWUigY rh\Y dfcgdYWhg Zcf cVhU]b]b[ WYfh]Z]WUh]cb \UjY U [fYUh 

]adUWh!cb!h\Y!fUb[Y!cZ!fYWcjYfm!cbY!WUb!YldYWh!hc!fYUd!Zfca!h\Y!SW`Ugg!UWh]cbT+s  9SNCJEQ@AKE)!.,,3!

PE!014533.)! Uh! (! /! &]bhYfbU`! eichUh]cbg! UbX! W]hUh]cb! ca]hhYX'+! !AYfY)! h\Y!LYhh`]b[!=YZYbXUbhg!

ibXciVhYX`m!kci`X!\UjY!fU]gYX!jUf]cig!W\U``Yb[Yg!hc!WYfh]Z]WUh]cb!cZ!h\Y!W`UggYg)!k\]W\!kci`X!\UjY!

fYei]fYX! EYUX! I`U]bh]ZZ! UbX! EYUX! <cibgY`! hc! WcbXiWh! hUf[YhYX! W`Ugg! WYfh]Z]WUh]cb! X]gWcjYfm)!

]bW`iX]b[! hU_]b[! UbX! XYZYbX]b[! XYdcg]h]cbg)! UbX! hc! fYhU]b! YldYfhg! hc! UXXfYgg! h\Y! LYhh`]b[!

=YZYbXUbhgu cddcg]h]cb+  >jYb!Uggia]b[!EYUX!I`U]bh]ZZ!giWWYggZi``m![ch!h\Y!W`UggYg!WYfh]Z]YX)!h\YfY!

Wci`X!VY!h\Y!f]g_!cZ!XYWYfh]Z]WUh]cb!Uh!U!̀ UhYf!ghU[Y!]b!h\Y!dfcWYYX]b[g+!!AYfY)!h\Y!f]g_!UbX!ibWYfhU]bhm!

giffcibX]b[! WYfh]Z]WUh]cb! cZ! h\Y! W`UggYg! giddcfh! UddfcjU`! cZ! h\Y! LYhh`YaYbhg+! ! 9EE! ID+! Uh! (/!

&WcbW`iX]b[ h\Uh rh\Y X]ZZ]Wi`h]Yg ]b aU]bhU]b]b[ h\]g dihUh]jY W`Ugg kY][\g ]b ZUjcf cZ gYhh`YaYbh+s'7 

;1?)!.,-2!PE!4233/-.)!Uh!(3!&rM\Y biaYfcig cddcfhib]h]Yg!Zcf!WYfh]Z]WUh]cb!hc!ZU]`!Wci`X!`YUX!hc!

XY`Um!UbX!WfYUhY!giVghUbh]U`!f]g_!cZ!I`U]bh]ZZg!ZU]`]b[!Wcad`YhY`m+s'+!
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,&! >GD!.AHJHRW!RM!?HRGQR@LC!@!4PD@RDP!6SCFKDLR!

Bb YjU`iUh]b[ h\]g ZUWhcf) <cifhg Wcbg]XYf rk\Yh\Yf! h\Y! XYZYbXUbhg! Wci`X! k]h\ghUbX! U!

^iX[aYbh Zcf Ub Uacibh g][b]Z]WUbh`m [fYUhYf h\Ub h\Y SgTYhh`YaYbh+s  9SNCJEQ@AKE)! .,,3! PE!

014533.)! Uh! (!0! &]bhYfbU`! eichUh]cbg! UbX!W]hUh]cb!ca]hhYX'+! ! =Ygd]hY! h\Y! cihghUbX]b[! fYWcjYf]Yg!

cVhU]bYX!\YfY)!EYUX!I`U]bh]ZZ!VY`]YjYg!h\Uh!NbXYfkf]hYf!=YZYbXUbhg!Wci`X!k]h\ghUbX!U! ^iX[aYbh!

[fYUhYf!h\Ub!h\Y!$5+3!a]``]cb!NbXYfkf]hYf!=YZYbXUbh!LYhh`YaYbh+!!!!AckYjYf) rU!XYZYbXUbh!]g!bch!

fYei]fYX!hc!Yadhm!]hg!WcZZYfg!VYZcfY U gYhh`YaYbh WUb VY ZcibX UXYeiUhY+s  0M!QE!9STQL%!8TGEQ!$!

*N&! 9EC&! 3ISIG&)! Gc+! /6,5Wj-.5/! &OE;')! .,-.! PE! /1452-,)! Uh! (3! &=+! <cbb+! 9i[+! .,)! .,-.'!

&W]hUh]cb!ca]hhYX'+! ! BbXYYX)! h\]g!ZUWhcf)!ghUbX]b[!U`cbY)! ]g!bch!giZZ]W]Ybh! hc!dfYW`iXY!U!Z]bX]b[!cZ!

giVghUbh]jY! ZU]fbYgg! k\YfY)! Ug! \YfY)! h\Y! ch\Yf! ZUWhcfg! kY][\! \YUj]`m! ]b! ZUjcf! cZ! Uddfcj]b[! U!

gYhh`YaYbh+!!9EE!+Y(LASN)!./2!?+/X!Uh!42+!!M\ig)!h\]g!ZUWhcf!]g!bYihfU`!k]h\!fYgdYWh!hc!UddfcjU`!cZ!

h\Y!NbXYfkf]hYf!=YZYbXUbh!LYhh`YaYbh+!!9EE%!E&G&)!8EKAFEM)!./-!?+K+=+!Uh!3/7!3TOQNM)!..4!?+K+=+!

Uh!53+!

P]h\! fYgdYWh! hc! h\Y! BbX]j]XiU`! =YZYbXUbh! LYhh`YaYbh)! EYUX! I`U]bh]ZZ! Uddfcdf]UhY`m!

Wcbg]XYfYX!h\Y!ZUWh!h\Uh!@M9M!kUg!VUb_fidh!UbX!h\Uh!h\Y BbX]j]XiU` =YZYbXUbhgu `]a]hYX Z]bUbW]U` 

fYgcifWYg!UbX!XYd`Yh]b[!UjU]`UV`Y!]bgifUbWY!kci`X!fYbXYf!h\Y!Wc``YWhUV]`]hm!cZ!Ubm!^iX[aYbh!UVcjY!

h\Y!BbX]j]XiU`!=YZYbXUbh!LYhh`YaYbh!Uacibh!\][\`m!dfcV`YaUh]W+!!xx-.)!3/*30+!!9g!U!fYgi`h!cZ!h\YgY!

Wcbg]XYfUh]cbg)!EYUX!I`U]bh]ZZ!UbX!EYUX!<cibgY`!VY`]YjY!h\YfY!kUg!U!jYfm!giVghUbh]U`!f]g_!h\Uh)!YjYb!

]Z! EYUX! I`U]bh]ZZ! dfYjU]`YX! cb! U``! W`U]ag! U[U]bgh! h\Y! BbX]j]XiU`! =YZYbXUbhg! h\fci[\! U! `Yb[h\m!

`]h][Uh]cb!UbX!gYWifYX!U!jYfX]Wh!Uh!hf]U`)!h\Y!aYaVYfg!cZ!h\Y!BbX]j]XiU`!=YZYbXUbh!LYhh`YaYbh!<`Ugg!

a][\h!bch!VY!UV`Y!hc!fYWcjYf!cb!h\Uh!^iX[aYbh+!!x30+!!M\Y!ZUWh!h\Uh!EYUX!I`U]bh]ZZ!gYWifYX!U!$.3!

a]``]cb!gYhh`YaYbh!Zfca!h\Y!BbX]j]XiU`!=YZYbXUbhg!]b!h\Y!ZUWY!cZ!h\YgY!̀ ]a]hUh]cbg!cb!Wc``YWh]b[!Ubm!

`Uf[Yf! Uacibh! UZhYf! hf]U`! &k\Yb! h\Y! UjU]`UV`Y! ]bgifUbWY! WcjYfU[Y! Wci`X! `]_Y`m! \UjY! VYYb!

giVghUbh]U``m! cf! Ybh]fY`m! XYd`YhYX'! XYacbghfUhYg! h\Uh! h\]g! ]g! U! jYfm! ZUjcfUV`Y! fYWcjYfm! Zcf! h\Y!
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BbX]j]XiU`!=YZYbXUbh!LYhh`YaYbh!<`Ugg+!!9WWcfX]b[`m)!h\]g!ZUWhcf!kY][\g!]b!ZUjcf!cZ!Z]bU`!UddfcjU`!

cZ!h\Y!BbX]j]XiU`!=YZYbXUbh!LYhh`YaYbh+!

-&! >GD!<@LFD!ME!;MQQHAJD!<DBMTDPHDQ!@LC!RGD!.RRDLC@LR!

<HQIQ!ME!7HRHF@RHML!=SNNMPR!.NNPMT@J!ME!RGD!=DRRJDKDLRQ!

P\Yb!kY][\YX!U[U]bgh!h\Y!f]g_g!cZ!Wcbh]biYX!̀ ]h][Uh]cb)!]bW`iX]b[!h\Y!f]g_g!h\Uh!h\YfY!kci`X!

VY!bc! fYWcjYfm!Uh! U``)! h\Y!dfcdcgYX!LYhh`YaYbhg! fYdfYgYbh]b[!U!WcaV]bYX!$/2+3!a]``]cb! ]b!WUg\!

fYWcjYfm!]g!Ub!YlWY``Ybh!fYgi`h+!!9g!X]gWiggYX!UVcjY)!]Z!U!^ifm!cf!h\Y!<cifh!\UX!WfYX]hYX!YjYb!gcaY!

cZ!h\Y!LYhh`]b[!=YZYbXUbhgu Uf[iaYbhg) h\Y LYhh`YaYbh <`UggYg!a][\h!\UjY!fYWcjYfYX!bch\]b[+!!xx0)!

31)!4,+!!FcfYcjYf)![]jYb!h\Y!ghUf_!UV]`]hm*hc*dUm!]ggiYg!dfYgYbh!]b!h\]g!WUgY)!Zifh\Yf!̀ ]h][Uh]cb!U[U]bgh!

h\Y!BbX]j]XiU`!=YZYbXUbhg!Wci`X!\UjY!fYgi`hYX!]b!U!ZUf!gaU``Yf!fYWcjYfm+!!Bb!`][\h!cZ!h\YgY!f]g_g)!h\Y!

LYhh`YaYbhg!dfcj]XY!jYfm!ZUjcfUV`Y!fYgi`hg!Zcf!h\Y!LYhh`YaYbh!<`UggYg+!

(! (! (!

Bb! gia)!U``!cZ! h\Y! fY`YjUbh! ZUWhcfg!q! ]bW`iX]b[! h\Y!Ufaug*`Yb[h\!bUhifY!cZ! h\Y! gYhh`YaYbh!

bY[ch]Uh]cbg7! h\Y! Wcad`Yl]hm)! YldYbgY! UbX! XY`Um! cZ! Zifh\Yf! `]h][Uh]cb7! h\Y! g][b]Z]WUbh! f]g_g! cZ!

YghUV`]g\]b[! `]UV]`]hm! UbX! XUaU[Yg7! UbX! EYUX! I`U]bh]ZZug! UbX EYUX <cibgY`ug ]bZcfaYX!

ibXYfghUbX]b[! cZ! h\Y! ghfYb[h\g! UbX! kYU_bYggYg! cZ! h\Y! W`U]ag! q! giddcfh! U! Z]bX]b[! h\Uh! h\Y!

LYhh`YaYbhg!UfY!ZU]f)!fYUgcbUV`Y!UbX!UXYeiUhY+!

33(! =2/!84+6!70!+447-+=376!3<!0+3;!+6.!;/+<76+,4/!+6.!<27>4.!,/!

+88;7?/.!

9!d`Ub!Zcf!U``cWUh]b[!gYhh`YaYbh!dfcWYYXg)!`]_Y!h\Y!gYhh`YaYbh!]hgY`Z)!g\ci`X!VY!UddfcjYX!]Z!

]h!]g!ZU]f)!fYUgcbUV`Y!UbX!UXYeiUhY+!!9EE!;WCN)!1/1!?+!Lidd+!.X!Uh .2. &rE]_Y h\Y gYhh`YaYbh ]hgY`Z) 

h\Y d`Ub cZ U``cWUh]cb aigh VY ZU]f) fYUgcbUV`Y) UbX UXYeiUhY+s'7 /NCHRSADS!U&!)NRSNM!9CIEMSIFIC!

*NQO&)!3,4!?+!Lidd+!.X!51)!-,5!&=+!FUgg+!.,-,'!&gUaY'+!!9!d`Ub!cZ!U``cWUh]cb!]g!ZU]f!UbX!fYUgcbUV`Y!

Ug!`cb[!Ug!]h!\Ug!U!rfYUgcbUV`Y) fUh]cbU` VUg]g+s (EQNONRSAKE)!.,-0!PE!-44/050)!Uh!(-, &r9 d`Ub 

cZ! U``cWUh]cb! tbYYX cb`m \UjY U fYUgcbUV`Y) fUh]cbU` VUg]g) dUfh]Wi`Uf`m ]Z fYWcaaYbXYX Vm 
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rYldYf]YbWYX UbX WcadYhYbhs W`Ugg WcibgY`+us'7! 0M! QE! 04(?! 9EC&! 3ISIG&)! .4/! ?+K+=+! -34)! -5.!

&L+=+G+Q+!.,-.'!&gUaY'+!

9!d`Ub!cZ!U``cWUh]cb!h\Uh!fY]aVifgYg!W`Ugg!aYaVYfg!VUgYX!cb!h\Y!YlhYbh!cZ!h\Y]f!]b^if]Yg!]g!

[YbYfU``m! fYUgcbUV`Y)! Vih h\Y d`Ub rbYYX! bch! bYWYggUf]`m! hfYUh U`` W`Ugg aYaVYfg YeiU``m+s  

9CHVAQSX)!.,,1!PE!/-04/1,)!Uh!(./+!!9!fYUgcbUV`Y!d`Ub!cZ!U``cWUh]cb!raUm Wcbg]XYf h\Y fY`Uh]jY 

ghfYb[h\!UbX!jU`iYg!cZ!X]ZZYfYbh!WUhY[cf]Yg!cZ!W`U]ag+s  04(?)!.4/!?+K+=+!Uh!-5.7!REE!AKRN!0M!QE!

*ABKESQNM!9WR&%!0MC&!9EC&!3ISIG&)!./5!?+K+=+!/,)!/1!&=+G+A+!.,,2'!&Uddfcj]b[!U!d`Ub!cZ!U``cWUh]cb!

h\Uh!hcc_ ]bhc Wcbg]XYfUh]cb rh\Y ghfYb[h\g UbX kYU_bYggYg cZ h\Y W`U]ag cZ h\Y jUf]cig hmdYg cZ 

W`Ugg aYaVYfgs'7!0M!QE!4ICQN9SQASEGW%!0MC&!9EC&!3ISIG&)!-04!?+!Lidd+!.X!210)!225!&>+=+!OU+!.,,-'!

&Uddfcj]b[ d`Ub h\Uh rgYbg]V`m aU_Yg ]bhYfW`Ugg X]gh]bWh]cbg VUgYX idcb)! IMSEQ!AKIA)! h\Y! fY`Uh]jY!

ghfYb[h\g UbX kYU_bYggYg cZ W`Ugg aYaVYfgu ]bX]j]XiU` W`U]ags'+! ! Bb! UXX]h]cb)! ]b! XYhYfa]b]b[!

k\Yh\Yf! U! d`Ub! cZ! U``cWUh]cb! ]g! ZU]f! UbX! fYUgcbUV`Y)! Wcifhg! []jY! [fYUh!kY][\h! hc! h\Y! cd]b]cb! cZ!

YldYf]YbWYX! WcibgY`+! 9EE! (DUAMCED! )ASSEQW! ;ECHR&)! .54 ?+K+=+ Uh -4, &rP\Yb YjU`iUh]b[ h\Y 

ZU]fbYgg cZ U I`Ub cZ 9``cWUh]cb) Wcifhg []jY kY][\h hc h\Y cd]b]cb cZ eiU`]Z]YX WcibgY`+s'7 0M!QE!

.IAMS!0MSEQACSIUE!.QO&%!0MC&!9EC&!3ISIG&)!.35!?+K+=+!-1-)!-2/!&L+=+G+Q+!.,--'!&rS]Tb XYhYfa]b]b[ 

k\Yh\Yf U d`Ub cZ U``cWUh]cb ]g ZU]f) Wcifhg `cc_ df]aUf]`m hc h\Y cd]b]cb cZ WcibgY`s'+!

AYfY)! h\Y! dfcdcgYX! I`Ub! cZ! 9``cWUh]cb)! k\]W\! kUg! XYjY`cdYX! Vm! EYUX! <cibgY`! ]b!

Wcbgi`hUh]cb! k]h\! EYUX! I`U]bh]ZZug! XUaU[Yg! YldYfh)! dfcj]XYg! U! ZU]f! UbX! fYUgcbUV`Y! aYh\cX! hc!

U``cWUhY! h\Y!GYh!LYhh`YaYbh!?ibXg!Uacb[!Y`][]V`Y!LYhh`YaYbh!<`Ugg!FYaVYfg!k\c!giVa]h!jU`]X!

<`U]a!?cfag+!!Bb!h\]g!9Wh]cb)!W`U]ag!kYfY!UggYfhYX!U[U]bgh!h\Y!BbX]j]XiU`!=YZYbXUbhg!ibXYf!Vch\!

h\Y! LYWif]h]Yg! 9Wh! UbX! h\Y! >lW\Ub[Y! 9Wh)! k\]`Y! W`U]ag! kYfY! UggYfhYX! U[U]bgh! h\Y! NbXYfkf]hYf!

=YZYbXUbhg! ibXYf! h\Y!LYWif]h]Yg!9Wh! cb`m+! !9WWcfX]b[`m)! ibXYf! h\Y!I`Ub!cZ!9``cWUh]cb)! h\Y! bYh!

dfcWYYXg! cZ! h\Y! NbXYfkf]hYf! LYhh`YaYbh! k]``! VY! U``cWUhYX! cb! U! OQN! QASA! VUg]g! Uacb[! Y`][]V`Y!

Ecug!2<25.ex.11554.LN!!!Fqewogpv!295!!!Hkngf!16035029!!!Rcig!35!qh!3;



! .,!

NbXYfkf]hYf! =YZYbXUbh! LYhh`YaYbh! <`Ugg! FYaVYfg! VUgYX! gc`Y`m! cb! h\Y! rLYWif]h]Yg! 9Wh!

<U`Wi`Uh]cbgs! gYh! Zcfh\! Zcf! g\UfYg!cZ!@M9M!Wcaacb! ghcW_! UbX!@M9M!LYb]cf!GchYg!difW\UgYX!

Xif]b[!h\Y!<`Ugg!IYf]cX!difgiUbh!cf!hfUWYUV`Y!hc!h\Y!fYgdYWh]jY!HZZYf]b[g!cZ!h\cgY!gYWif]h]Yg+!!x50+!!

M\Y!dfcWYYXg!cZ!h\Y!BbX]j]XiU`!=YZYbXUbh!LYhh`YaYbh)!cb!h\Y!ch\Yf!\UbX)!k]``!VY!U``cWUhYX!cb!U!OQN!

QASA! VUg]g! Uacb[! Y`][]V`Y! BbX]j]XiU`! =YZYbXUbh! LYhh`YaYbh! <`Ugg! FYaVYfg! VUgYX! cb! Vch\! h\Y!

r>lW\Ub[Y! 9Wh! <U`Wi`Uh]cbgs! UbX! rLYWif]h]Yg! 9Wh! <U`Wi`Uh]cbgs gYh Zcfh\ ibXYf h\Y I`Ub cZ!

9``cWUh]cb!Zcf!U``!@M9M!LYWif]h]Yg!difW\UgYX!cf!ch\Yfk]gY!UWei]fYX!Xif]b[!h\Y!<`Ugg!IYf]cX+!!0D+!

EYUX!<cibgY`!giVa]hg! h\Uh! h\Y!I`Ub!cZ!9``cWUh]cb!ZU]f`m!UbX!fUh]cbU``m!U``cWUhYg! h\Y!GYh!

LYhh`YaYbh!?ibXg!Uacb[!Y`][]V`Y!LYhh`YaYbh!<`Ugg!FYaVYfg!VUgYX!cb!h\Y!`cggYg!h\Ym!giZZYfYX!cb!

hfUbgUWh]cbg! ]b! @M9M! LYWif]h]Yg! Uhhf]VihUV`Y! hc! h\Y! WcbXiWh! U``Y[YX! ]b! h\Y! <cad`U]bh+! ! x52+!!

FcfYcjYf)!h\Y!I`Ub!cZ!9``cWUh]cb!]g!gYh!Zcfh\!Ug!9ddYbX]l!9!hc!h\Y!Gch]WY)!UbX!hc!XUhY!bc!cV^YWh]cbg!

hc!h\Y!I`Ub!\UjY!VYYb!fYWY]jYX!Zfca!Ubm!LYhh`YaYbh!<`Ugg!FYaVYfg+!!x53+!!9WWcfX]b[`m)!Zcf!U``!cZ!

h\Y! fYUgcbg! gYh! Zcfh\! \YfY]b! UbX! ]b! h\Y! ;fckbY! =YW`UfUh]cb)! h\Y!I`Ub! cZ!9``cWUh]cb! ]g! ZU]f! UbX!

fYUgcbUV`Y)!UbX!g\ci`X!VY!UddfcjYX+!

333(! 67=3-/!=7!=2/!</==4/5/6=!-4+<</<!<+=3<03/.!

=2/!;/9>3;/5/6=<!70!;>4/!)*!+6.!.>/!8;7-/<<!

M\Y!Gch]WY!dfcj]XYX!hc!h\Y!LYhh`YaYbh!<`Ugg!gUh]gZ]YX!h\Y!fYei]fYaYbhg!cZ!Ki`Y!./&W'&.'&;')!

k\]W\ fYei]fYg rh\Y VYgh bch]WY h\Uh ]g dfUWh]WUV`Y ibXYf h\Y W]fWiaghUbWYg) ]bW`iX]b[ ]bX]j]XiU` 

bch]WY! hc U`` aYaVYfg k\c WUb VY ]XYbh]Z]YX h\fci[\ fYUgcbUV`Y YZZcfh+s  ?YX+ K+ <]j+ I+ 

./&W'&.'&;'7!REE!AKRN!,IREM!U&!*AQKIRKE!$!1ACPTEKIM)!0-3!N+L+!-12)!-3/*31!&-530'+!!M\Y!Gch]WY!U`gc!

gUh]gZ]YX!Ki`Y!./&Y'&-')!k\]W\! fYei]fYg! h\Uh!bch]WY!cZ! U! gYhh`YaYbh!VY!X]fYWhYX r]b U fYUgcbUV`Y 
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