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�ĞǇŽŶĚ��ŽĂů��ĂŵƉĂŝŐŶ͕�
^ŝĞƌƌĂ��ůƵď

,ŝƌĂŵ�͞�ŚŝƉ͟�>ĞǀǇ
'ĞŽƉŚǇƐŝĐĂů�&ůƵŝĚ�
�ǇŶĂŵŝĐƐ�>ĂďŽƌĂƚŽƌǇ͕ �EK��

�ĂǀŝĚ�KƐƚĞƌďĞƌŐ
KĐĐƵƉĂƟŽŶĂů�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚĂů�
,ĞĂůƚŚ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�/ŽǁĂ

tŝůůŝĂŵ�^ƟŐůŝĂŶŝ
�ĞŶƚĞƌ�ĨŽƌ��ŶĞƌŐǇ�Θ�
�ŶǀŝƌŽŶŵĞŶƚĂů��ĚƵĐĂƟŽŶ͕
hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚĞƌŶ�/ŽǁĂ

^ŚĂƌŽŶ�dĂŚƟŶĞŶ
/ŽǁĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�
EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ

D�^^�'� �&ZKD�
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[OPZ�HUU\HS�YLWVY[�KLZJYPILZ��
[OLZL�WYVQLJ[Z�YHUNL�MYVT�
L]HS\H[PUN�[OL�OLHS[O�LMMLJ[Z�VM�
LU]PYVUTLU[HS�JVU[HTPUHU[Z�VU�
Y\YHS�HUK�HNYPJ\S[\YHS�WVW\SH[PVUZ�
[V�YLZLHYJO�VU�[OL�JSPTH[PJ�
PTWHJ[�VM�ISHJR�JHYIVU�PU�[OL�
(YJ[PJ�HUK�[OL�KL]LSVWTLU[�VM�
^H`Z�ZH[LSSP[LZ�JHU�¸ZLL¹�[OYV\NO�
JSV\KZ�[V�IL[[LY�TVUP[VY�Z\YMHJL�
WVSS\[HU[Z�

(UV[OLY�\YNLU[�ULLK�PZ�[V�
LUOHUJL�[OL�W\ISPJ»Z�H^HYLULZZ�
VM�[OL�TVTLU[V\Z�JOHUNLZ�[OH[�
HYL�VJJ\YYPUN�PU�VYKLY�[V�H[[HPU�
H�JYP[PJHS�THZZ�VM�Z\WWVY[�MVY�
WYVTV[PUN�LMMLJ[P]L�HUK�LUK\YPUN�
NSVIHS�Z\Z[HPUHIPSP[`�PUP[PH[P]LZ��
*.9,9�PZ�KVPUN�P[Z�WHY[�[OYV\NO�
P[Z�0V^H�,U]PYVUTLU[HS�-VJ\Z�
KHPS`�ISVN��YHKPV�ZOV^�HUK�
^LIZP[L��0U�HKKP[PVU��.YLN�HUK�
1LYY`�OLSWLK�PUP[PH[L�HUK�^YP[L�H�
UH[PVUHSS`�KPZ[YPI\[LK�Z[H[LTLU[��
ZPNULK�I`�TVYL�[OHU�����0V^H�
ZJPLU[PZ[Z��VU�JVUULJ[PVUZ�

<0�WYVMLZZVYZ�1LYY`�:JOUVVY�HUK�.YLN�*HYTPJOHLS�
HYL�JV�MV\UKLYZ�VM�[OL�*LU[LY�MVY�.SVIHS�HUK�
9LNPVUHS�,U]PYVUTLU[HS�9LZLHYJO��*.9,9���

9PNO[!�<0�NYHK\H[L�Z[\KLU[�
:PTVUL�>PSSPHTZ�PZ�Z[\K`PUN�
OV^�IH\_P[L�TPUPUN�HMMLJ[Z�
Z[YLHT�X\HSP[`�PU�[OL�9PV�

*VIYL�>H[LYZOLK�PU�1HTHPJH��
�WOV[V�I`�:PTVUL�>PSSPHTZ�

3LM[!�*OLY`S�:TP[O��1VL�*\SSPU�HUK�4HY`�>LILY�PUQLJ[�[YHJLY�ZVS\[PVU�
PU[V�-V\YTPSL�*YLLR�PU�(URLU �̀�0V^H���WOV[V�I`�(KHT�>HYK��
)LSV^!�*.9,9�HUK�[OL�0V^H�-SVVK�*LU[LY�JV�OVZ[LK�H�3LNPZSH[P]L�
)YLHRMHZ[�9LJLW[PVU�H[�[OL�0V^H�:[H[L�*HWP[VS�PU�4HYJO�

ϰ ϱ
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IL[^LLU�[OL������KYV\NO[�HUK�
JSPTH[L�JOHUNL��

-PUHSS �̀�LK\JH[PVU�VM�Z[\KLU[Z�
PZ�WHY[PJ\SHYS`�PTWVY[HU[�
ILJH\ZL�[OL`�HYL�[OL�WYPTHY`�
Z[HRLOVSKLYZ�PU�[OL�M\[\YL�VM�[OPZ�
WSHUL[��<UP]LYZP[PLZ�^VYSK^PKL�
T\Z[�LX\PW�[OLPY�Z[\KLU[Z�
^P[O�ZRPSSZ�PU�SLHKLYZOPW��JP]PJ�
LUNHNLTLU[��HUK�PUUV]H[P]L�
[LJOUVSVNPLZ�[V�LUZ\YL�[OH[�
[OL`�^PSS�THRL�^PZL�KLJPZPVUZ�
JVUJLYUPUN�[OL�Z\Z[HPUHIPSP[`�
VM�[OL�WSHUL[��(NHPU��*.9,9�PZ�
[HRPUN�H�SLHK�PU�[OPZ�LUKLH]VY�
[OYV\NO�H�]HYPL[`�VM�PUP[PH[P]LZ��
PUJS\KPUN�WYV]PKPUN�Z\WWVY[�MVY�
NYHK\H[L�Z[\KLU[Z�KVPUN�ÄLSK�
YLZLHYJO�VU�LU]PYVUTLU[HS�
JOHUNL��ZWVUZVYPUN�PUZ[P[\[LZ�
HUK�^VYRZOVWZ�KLZPNULK�[V�
PTWYV]L�ZJPLUJL�LK\JH[PVU��
HUK�ÄUKPUN�JYLH[P]L�^H`Z�MVY�
Z[\KLU[�YLZLHYJOLYZ�[V�ZOHYL�[OL�
ZPNUPÄJHUJL�VM�[OLPY�^VYR�^P[O�
[OL�SHYNLY�^VYSK�

0[�OHZ�ILLU�HU�OVUVY�[V�ZLY]L�
VU�*.9,9»Z�(K]PZVY`�)VHYK�MVY�
[OL�WHZ[�ZP_�`LHYZ��0�HT�[OHURM\S�
MVY�P[Z�U\TLYV\Z�JVU[YPI\[PVUZ�
[V^HYK�I\PSKPUN�H�Z\Z[HPUHISL�
M\[\YL�

>PSSPHT�4��:[PNSPHUP
*LU[LY�MVY�,ULYN`�
�
,U]PYVUTLU[HS�,K\JH[PVU�
<UP]LYZP[`�VM�5VY[OLYU�0V^H

3LM[!�*YHPN�1\Z[�HUK�*VS\TI\Z�*VTT\UP[`�;LJOUPJHS�
*VVYKPUH[VY�;VKK�/LJR�TLL[�H[�[OL�*VS\TI\Z�1\UJ[PVU�
/PNO�:JOVVS�[V�KPZJ\ZZ�^H`Z�[V�PUJYLHZL�[OL�ZJOVVS»Z�
LULYN`�LMÄJPLUJ �̀



*.9,9�PZ�WSH`PUN�H�THQVY�YVSL�
PU�[OL�WSHUUPUN�MVY�3P]PUN�^P[O�
-SVVKZ��H�WYVNYHT�[OH[�^PSS�
JVTTLTVYH[L�[OL�\WJVTPUN�
Ä]L�`LHY�HUUP]LYZHY`�VM�[OL������
ÅVVK��;OL�<0�PZ�WHY[ULYPUN�^P[O�
ZL]LU�JVTT\UP[PLZ�KPYLJ[S`�
HMMLJ[LK�I`�KL]HZ[H[PUN�ÅVVKZ�PU�
[OL�WHZ[�Ä]L�`LHYZ!�*LKHY�9HWPKZ��
*V\UJPS�)S\MMZ��+H]LUWVY[��+LZ�
4VPULZ��+\I\X\L��0V^H�*P[`�HUK�
4\ZJH[PUL��;OL�WYVNYHT»Z�NVHSZ�HYL�
[V�YLTLTILY�[OL�ÅVVK��JLSLIYH[L�
[OL�WYVNYLZZ�THKL�[V^HYKZ�
YLJV]LY �̀�WYV]PKL�PUMVYTH[PVU�
VU�Z[YH[LNPLZ�[V�TP[PNH[L�M\[\YL�
ÅVVKZ��HUK�YHPZL�H^HYLULZZ�VM�
[OL�PU[LYJVUULJ[LKULZZ�VM�V\Y�
LU]PYVUTLU[�HUK�^H[LYZOLKZ��;OL�
WYVQLJ[�^PSS�J\STPUH[L�PU�1\UL�
�����^P[O�JVTT\UP[`�MVY\TZ�HUK�
MYLL��W\ISPJ�WLYMVYTHUJLZ�I`�5L^�
6YSLHUZ»�7YLZLY]H[PVU�/HSS�1Haa�
)HUK�PU�LHJO�VM�[OL�WHY[ULY�JP[PLZ��
3P]PUN�>P[O�-SVVKZ�PZ�ZWVUZVYLK�
I`�*.9,9��[OL�<0�*VSSLNLZ�VM�
,UNPULLYPUN�HUK�,K\JH[PVU��[OL�
0V^H�-SVVK�*LU[LY�HUK�/HUJOLY��
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-HJ\S[ �̀�Z[HMM�HUK�Z[\KLU[Z�MYVT�
[OL�0V^H�-SVVK�*LU[LY��0-*��
OVZ[LK�HU�PU[LYHJ[P]L�KPZWSH`�
K\YPUN�[OL�0V^H�:[H[L�-HPY�PU�
(\N\Z[��-HPY�NVLYZ�OHK�[OL�
JOHUJL�[V�SLHYU�HIV\[�[OL�0V^H�
-SVVK�0UMVYTH[PVU�:`Z[LT��HU�
VUSPUL�HWWSPJH[PVU�[OH[�WYV]PKLZ�
YLHS�[PTL�PUMVYTH[PVU�VU�Z[YLHT�
SL]LSZ��YHPUMHSS�HUK�HKKP[PVUHS�
ÅVVK�YLSH[LK�YLZV\YJLZ�MVY�
PUKP]PK\HSZ�HUK�JVTT\UP[PLZ�
PU�0V^H��;OL�IVV[O�HSZV�NH]L�

� K > h D � h ^ � : h E � d / K E � � K E E � � d / K E ^

*YHPN�1\Z[�PZ�^VYRPUN�[V�KLJYLHZL�
LULYN`�JVUZ\TW[PVU�PU�[OL�
*VS\TI\Z�*VTT\UP[`�:JOVVS�
+PZ[YPJ[�HUK�WYVTV[L�LULYN`�
LMÄJPLUJ`�H^HYLULZZ�PU�[OL�[V^U�
VM�*VS\TI\Z�1\UJ[PVU��/PZ�LMMVY[Z�
HYL�M\UKLK�[OYV\NO�[OL�LULYN`�
\[PSPaH[PVU�WSH[MVYT�VM�[OL�0V^H�
5:-�,7:*V9�NYHU[��;OL�WYVQLJ[»Z�
NVHS�PZ�[V�THRL�[OL�ZJOVVSZ�TVYL�
LULYN`�LMÄJPLU[��PU�[OL�WYVJLZZ�
SV^LYPUN�[OL�KPZ[YPJ[»Z�JVZ[Z�^OPSL�
HSZV�LK\JH[PUN�Z[\KLU[Z�HIV\[�
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1LYY`�:JOUVVY�ZLY]LK�HZ�JOHPY�
VM�H�UH[PVUHS�JVTTP[[LL�VM����
ZJPLU[PZ[Z�HZRLK�[V�HK]PZL�[OL�
<�:��,U]PYVUTLU[HS�7YV[LJ[PVU�
(NLUJ`��,7(��VU�OV^�P[�JHU�ILZ[�
TLL[�M\[\YL�LU]PYVUTLU[HS�JOHS�
SLUNLZ��;OLPY�YLWVY[��:JPLUJL�MVY�
,U]PYVUTLU[HS�7YV[LJ[PVU!�;OL�
9VHK�(OLHK��\YNLZ�[OL�,7(�[V�
KL]LSVW�UL^�[VVSZ��[LJOUVSVNPLZ�
HUK�H�Z`Z[LTZ�HWWYVHJO�[V�PU[LY�
KPZJPWSPUHY`�ZJPLUJL��0[�ZH`Z�[OL�
HNLUJ`�^PSS�ULLK�[V�IL�`V\UNLY��
ZTHY[LY�HUK�TVYL�LUNHNLK�PU�
ZVJPL[`�PM�P[�PZ�[V�JVU[PU\L�[V�
ZLY]L�[OL�W\ISPJ�HUK�WYV[LJ[�[OL�
LU]PYVUTLU[���

;OL�YLWVY[��^OPJO�^HZ�W\ISPZOLK�
I`�[OL�5H[PVUHS�9LZLHYJO�*V\U�
JPS��WYLKPJ[LK�[OH[�UL^�ÄLSKZ�
Z\JO�HZ�UHUV[LJOUVSVNPLZ�^PSS�

9LZLHYJO�HZZVJPH[L�4LSPZZH�>HYK�
HUK�*YHPN�1\Z[�\ZL�[OLYTHS�

PTHNPUN�JHTLYHZ�H[�*VS\TI\Z�
*VTT\UP[`�/PNO�:JOVVS�

(�Z[H[LTLU[�V\[SPUPUN�[OL�
JVUULJ[PVU�IL[^LLU�[OL�
ZL]LYL�KYV\NO[�VM������HUK�
JSPTH[L�JOHUNL�^HZ�YLSLHZLK�PU�
5V]LTILY�[V�JVUZPKLYHISL�Z[H[L��
YLNPVUHS�HUK�UH[PVUHS�H[[LU[PVU��
1LYY`�:JOUVVY��.YLN�*HYTPJOHLS�
HUK�.LUL�;HRSL�OLSWLK�KYHM[�[OL�
0V^H�*SPTH[L�:[H[LTLU[!�;OL�
+YV\NO[�VM�������0[�^HZ�ZPNULK�
I`�����ZJPLUJL�MHJ\S[`�HUK�
YLZLHYJO�Z[HMM�H[����0V^H�JVSSLNLZ�
HUK�\UP]LYZP[PLZ��PUJS\KPUN�THU`�
*.9,9�TLTILYZ��;OL�Z[H[LTLU[�
ZH`Z�[OH[�^OPSL�ZJPLUJL�JHUUV[�
ZH`�MVY�JLY[HPU�[OH[�[OL�KYV\NO[�
VM������^HZ�KPYLJ[S`�JH\ZLK�I`�
O\THU�HJ[P]P[PLZ��[OL�KPZHZ[LY�
PZ�JVUZPZ[LU[�^P[O�H�NYV^PUN�

IVK`�VM�YLZLHYJO�PUKPJH[PUN�
[OH[�YPZPUN�SL]LSZ�VM�NYLLUOV\ZL�
NHZLZ�HYL�SPRLS`�[V�IYPUN�TVYL�
L_[YLTL�^LH[OLY�L]LU[Z��0U�H�
^HYTLY�JSPTH[L��^L[�`LHYZ�HYL�
L_WLJ[LK�[V�NL[�^L[[LY�HUK�KY`�
`LHYZ�KY`LY��;OL�Z[H[LTLU[�\YNLZ�
0V^HUZ�[V�HJ[�UV^�[V�YLK\JL�[OL�
LJVUVTPJ�JVZ[Z�HZZVJPH[LK�^P[O�
KYV\NO[Z�HUK�ÅVVKZ�I`�YLK\JPUN�
[OLPY�NYLLUOV\ZL�NHZ�LTPZZPVUZ��
PUJYLHZPUN�LULYN`�LMÄJPLUJ`�
HUK�\ZL�VM�YLUL^HISL�M\LSZ��
HUK�PTWSLTLU[PUN�TP[PNH[PVU�
Z[YH[LNPLZ��;OL�Z[H[LTLU[�^HZ�
YLWVY[LK�\WVU�PU�H�^PKL�]HYPL[`�
VM�TLKPH�V\[SL[Z��PUJS\KPUN�<:(�
;VKH �̀�*):�5L^Z��5L^ZKH`�HUK�
;OL�/\MÄUN[VU�7VZ[�

+H]L�*V\YHYK�/H\YP�MYVT�+YHRL�
<UP]LYZP[ �̀�1LYY`�:JOUVVY�MYVT�[OL�
<0�HUK�*OYPZ�(UKLYZVU�MYVT�0:<�
ZWLHR�H[�H�WYLZZ�JVUMLYLUJL�

(IV]L�HUK�YPNO[!�0UMVYTH[PVU�HIV\[�[OL�0V^H�-SVVK�*LU[LY»Z�^VYR�^HZ�
WYLZLU[LK�H[�[OL�0V^H�:[H[L�-HPY���WOV[V�I`�0-*��

YHPZL�KPMÄJ\S[�YLN\SH[VY`�X\LZ�
[PVUZ�HUK�^PSS�YLX\PYL�[LHTZ�VM�
ZJPLU[PZ[Z�MYVT�H�]HYPL[`�VM�KPZJP�
WSPULZ�[V�\UKLYZ[HUK�[OLPY�YPZRZ��
([�[OL�ZHTL�[PTL��PTWYV]PUN�[OL�
LU]PYVUTLU[�HUK�O\THU�OLHS[O�
KVLZ�UV[�HS^H`Z�YLX\PYL�SLNPZSH�
[PVU�VY�YLN\SH[PVU��:VTL[PTLZ�
ZVJPHS�HUK�ILOH]PVYHS�ZJPLU[PZ[Z�
JHU�KL[LYTPUL�IL[[LY�ZVS\[PVUZ�
I`�KLZPNUPUN�WYVNYHTZ�[V�JOHUNL�
ILOH]PVY�[OYV\NO�LJVUVTPJ�PU�
JLU[P]LZ�VY�I`�JVTT\UP[`�HJ[PVU�
H[�[OL�SVJHS�ZJHSL��;OPZ�HSZV�Z\W�
WVY[Z�[OL�,7(»Z�NVHS�VM�VI[HPUPUN�
IL[[LY�V\[JVTLZ�H[�SV^LY�JVZ[��
;OL�YLWVY[�JVUJS\KLZ�[OH[�[OL�
,7(�^PSS�ULLK�[V�PUUV]H[L�HUK�
[HRL�H�SVUN�[LYT�Z`Z[LTZ�]PL^�
WVPU[�PU�VYKLY�[V�JVSSHIVYH[P]LS`�
ZVS]L�LTLYNPUN�LU]PYVUTLU[HS�
WYVISLTZ�
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PUMVYTH[PVU�VU�0-*�YLZLHYJO�
HUK�P[Z�LMMVY[Z�[V�Z\WWVY[�0V^HUZ�
PU�IL[[LY�TVUP[VYPUN�HUK�
WYLWHYPUN�MVY�M\[\YL�ÅVVKPUN��
*.9,9�TLTILYZ�HZZVJPH[LK�
^P[O�[OL�ÅVVK�JLU[LY�PUJS\KL�
>P[VSK�2YHQL^ZRP��0-*�KPYLJ[VY���
(SSLU�)YHKSL`��1VL�)VSRJVT�
�0-*�V\[YLHJO�HUK�JVTT\UP[`�
LK\JH[PVU�KPYLJ[VY���>PSSPHT�
,PJOPUNLY�HUK�3HYY`�>LILY�
�KPYLJ[VY�VM�00/9�¶�/`KYVZJPLUJL�

�,UNPULLYPUN��
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LULYN`�JVUZLY]H[PVU��;OL�,7:*V9�
NYHU[�^PSS�M\UK����������PU�
PTWYV]LTLU[Z�[V�SVJHS�ZJOVVSZ��
WYV]PKPUN�KH[H�[OH[�^PSS�IL�
\ZLK�[V�LK\JH[L�Z[\KLU[Z�HIV\[�
LULYN`�LMÄJPLUJ`�HUK�NP]PUN�
[OLT�H�TVKLS�MVY�OV^�ZPTPSHY�
JOHUNLZ�JHU�IL�THKL�PU�OVTLZ��
(KKP[PVUHS�SLHYUPUN�TVK\SLZ�
^PSS�[LHJO�[OL�KLZPNU�WYPUJPWSLZ�
VM�LULYN`�LMÄJPLU[�I\PSKPUNZ�HUK�
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ϰϮϰ�/�d>
/ŽǁĂ��ŝƚǇ͕�/ŽǁĂ��ϱϮϮϰϮ
;ϯϭϵͿ�ϯϯϱͲϯϯϯϯ
ǁǁǁ͘ĐŐƌĞƌ͘ƵŝŽǁĂ͘ĞĚƵ

� ' Z � Z

ϮϬϭϮ��'Z�Z��ŶŶƵĂů�ZĞƉŽƌƚ�
tƌŝƚĞƌ�Θ��ĚŝƚŽƌ͗�>Žƌŝ��ƌŝĐŬƐŽŶ
�ĞƐŝŐŶĞƌ͗�DĂƌǇ�DŽǇĞͲZŽǁůĞǇ
WƌŝŶƚĞĚ�ďǇ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�/ŽǁĂ�
WƌŝŶƟŶŐ��ĞƉĂƌƚŵĞŶƚ


