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�¸>VYRPU»�^P[O�;YHKP[PVU¹�>VYRIVVR� � � WHNL���� � ��:[L]L�7HYLZL��,K�+�������

7(9;�0� )<03+05.�:,3-�(>(9,5,::
3LZZVU��� ��*OHSSLUNL�VM�*OHUNL��������������������������������� �� ��
3LZZVU��� ��7VZP[P]L�.VHS�:L[[PUN���������������������������������� � � 
3LZZVU��� ��0U�:\Y]P]HS�4VKL���������������������������������������� � ��

7(9;�00� ;9(5:0;06505.�;6�>692
3LZZVU��� ��>VYR�HUK�:LSM�>VY[O��������������������������������� ��� ��
3LZZVU��� ��/VTL�]Z��>VYR�)LSPLMZ������������������������������ � ��

7(9;�000� 4(5(.05.�,46;065:
3LZZVU��� ��<UKLYZ[HUKPUN�:[YLZZ��������������������������������� � ��
3LZZVU��� ��:[VW�
�;OPUR���������������������������������������������� � ��

7(9;�0=� /(5+305.�796)3,4�:0;<(;065:
3LZZVU������7SHUUPUN�
�;PTL�4HUHNLTLU[������������������� � � 
3LZZVU� ����,_WYLZZPUN�*VUJLYUZ���������������������������������� � ��
3LZZVU�����3VNPJHS�+LJPZPVU�4HRPUN��������������������������� � ��
3LZZVU�����*SVZPUN������������������������������������������������������ � � 

;()3,�6-�*65;,5;:

ZLWK�7UDGLWLRQ
:RUNLQ·

SAMPLE



�¸>VYRPU»�^P[O�;YHKP[PVU¹�>VYRIVVR� � � WHNL���� � ��:[L]L�7HYLZL��,K�+�������

:(/&20(�
.VHSZ

0U�[OL�¸>VYRPU»�^P[O�;YHKP[PVU¹�WYVNYHT��^L�^PSS!�

����)\PSK�ZLSM�LZ[LLT�I`�YLPUMVYJPUN�V\Y�J\S[\YHS�PKLU[P[`�HZ�TLTILYZ�VM�H�WLVWSL�YPJO�
PU�[YHKP[PVU�HUK�YLZV\YJLZ���

��� � 0TWYV]L�ZLSM�H^HYLULZZ�I`�SLHYUPUN�OV^�V\Y�WLYZVUHS�WLYZWLJ[P]LZ�PTWHJ[�V\Y�
JOVPJLZ�HUK�V\[JVTLZ�PU�SPML�

����+L]LSVW�NYLH[LY�\UKLYZ[HUKPUN�VM�LTWSV`LYZ»�\UZWVRLU�L_WLJ[H[PVUZ�
����:[YLUN[OLU�[OL�HIPSP[`�[V�THUHNL�V\Y�LTV[PVUZ�PU�JOHSSLUNPUN�^VYR�ZP[\H[PVUZ�
����0TWYV]L�[OL�VYNHUPaH[PVUHS�HUK�JVTT\UPJH[PVU�ZRPSSZ�ULLKLK�[V�RLLW�NVVK�QVIZ��

(JRUV^SLKNLTLU[Z
;OHURZ�HYL�V^LK�[V�[OL�MVSSV^PUN�PUKP]PK\HSZ�^OVZL�L_WLYPLUJL�HUK�PUZPNO[�WYV]PKLK�]HS\HISL�PUW\[�HUK�MLLK�
IHJR�PU�[OL�KL]LSVWTLU[�VM�[OPZ�WYVQLJ[�

9H[PVUHSL
;OL�VYPNPUHS�̧ >VYRPU»�0[�6\[¹�WYVNYHT�ZLYPLZ�̂ HZ�KL]LSVWLK�[V�TLL[�[OL�ULLKZ�VM�IV[O�LTWSV`LYZ�HUK�LTWSV`LLZ�I`
�����IL[[LY�WYLWHYPUN�UVU�[YHKP[PVUHS�̂ VYRLYZ��LZWLJPHSS`�[OVZL�MYVT�SV^�PUJVTL�ULPNOIVYOVVKZ��MVY�[OL�PU[LYWLYZVUHS�
JOHSSLUNLZ�VM�[OL�^VYRWSHJL��HUK�����IL[[LY�WYLWHYPUN�LTWSV`LYZ�[V�Z\WWVY[�HUK�THUHNL�LU[Y`�SL]LS�^VYRLYZ����

¸>VYRPU»�^P[O�;YHKP[PVU¹�PZ�KLZPNULK�[V�OLSW�5H[P]L�(TLYPJHU�QVI�ZLLRLYZ�VM�5VY[O*LU[YHS�4VU[HUH�PTWYV]L�ZLSM�
LZ[LLT�^OPSL�KL]LSVWPUN�[OL�ZLSM�H^HYLULZZ�HUK�PU[LYWLYZVUHS�¸ZVM[�ZRPSSZ¹�ULLKLK�[V�Z\JJLZZM\SS`�LU[LY�PU[V�HUK�
HK]HUJL�PU�[OL�^VYSK�VM�^VYR���0[�^HZ�KL]LSVWLK�^P[O�M\UKPUN�WYV]PKLK�MYVT�6WWVY[\UP[`�3PUR�VM�/H]YL��4;�

;OPZ�WYVNYHT�^HZ�^YP[[LU�HUK�PZ�V^ULK�I`�:[L]L�7HYLZL��,K�+���5V�WVY[PVU�VM�[OPZ�^VYRIVVR�TH`�IL�JVWPLK�MVY�
HU`�W\YWVZL�^P[OV\[�[OL�L_WYLZZ�^YP[[LU�WLYTPZZPVU�VM�[OL�H\[OVY���;OPZ�WYVNYHT�PZ�MVY�\ZL�I`�JLY[PÄLK�¸>VYRPU»�
^P[O�;YHKP[PVU¹�[YHPULYZ�653@����;V�VYKLY�JVWPLZ��VY�MVY�PUMVYTH[PVU�HIV\[�PUZ[Y\J[VY�JLY[PÄJH[PVU��JVU[HJ[!

�:[L]L�7HYLZL��,K�+����:)7�*VUZ\S[PUN��0UJ�����76�)V_��������+HUI\Y �̀�5*��������
�������� ���������������,THPS!�:)7HYLZL'HVS�JVT�������^^ �̂>VYRPU0[6\[�JVT

� � � � � � � � � � ����7YVK\JLK�(WYPS�����

;OPZ�]LYZPVU�VM�¸>VYRPU»�^P[O�;YHKP[PVU¹�TH`�IL�YLWYVK\JLK�I`�6WWVY[\UP[`�3PUR�VM�/H]YL��4;���
0[�PZ�SPTP[LK�[V�\ZL�^P[OPU�[OL�:[H[L�VM�4VU[HUH��HUK�L_WPYLZ�+LJLTILY����������

+H`�:VYPHUV��6WWVY[\UP[`�3PUR�� �
)HYI�:[PMMHYT��6WWVY[\UP[`�3PUR�
:[HY�7LYRPUZ��6WWVY[\UP[`�3PUR�
:PZ�4\YKVJR��-VY[�)LSRUHW�0UKPHU�*VTT\UP[`�
7YLZ[VU�:[PMMHYT��-VY[�)LSRUHW�0UKPHU�*VTT\UP[`�
;LZJOH�/H^SL`��-VY[�)LSRUHW�0UKPHU�*VTT\UP[`��

,SHPUL�;VWZR`��*OPWWL^H�*YLL�;YPIL�
5H[HSPL�-SVYLZ��*OPWWL^H�*YLL�;YPIL�
*OLY`S�.YV\UK��)SHJRMLL[�5H[PVU�
*\Y[�*HTWILSS��6WWVY[\UP[PLZ��0UJ��
*HTPSSL�7VTLYV`��+PZ[YPJ[�0=�/9+*�
1HUL[�)\ZO��7O�+���*VUZ\S[HU[�

6YPNPUHS�HY[^VYR�I`�2LU�4VYZL[[L

SAMPLE



�¸>VYRPU»�^P[O�;YHKP[PVU¹�>VYRIVVR� � � WHNL���� � ��:[L]L�7HYLZL��,K�+�������

&KDOOHQJH�RI�
&KDQJH

/HVVRQ��

SAMPLE



�¸>VYRPU»�^P[O�;YHKP[PVU¹�>VYRIVVR� � � WHNL���� � ��:[L]L�7HYLZL��,K�+�������

>PSSPHT�/PNO�7SHPUZ�^HZ�H�X\PL[����`LHY�VSK�5H[P]L�(TLYPJHU�
THU�^OV�OHK�ÄUHSS`�MV\UK�OPZ�^H`�IHJR�OVTL�[V�[OL�YLZLY]H�
[PVU�HM[LY����`LHYZ�VU�OPZ�V^U���>PSSPHT�OHKU»[�ILLU�T\JO�VM�
H�Z[\KLU[�PU�OPNO�ZJOVVS��I\[�OL�^HZ�H�NYLH[�IHZRL[IHSS�WSH`LY��
HUK�SLK�OPZ�[LHT�[V�[OL�Z[H[L�[V\YUHTLU[�PU�OPZ�ZLUPVY�`LHY���

>PSSPHT��[OPURPUN�IHJR�!��¸5V�VUL�ZLLTL�K�[V�WH`�T\JO�H[[LU�
[PVU�[V�T`�NYHKLZ�VY�T`�WHY[`PUN��HZ�SVUN�HZ�0�ZJVYLK�VU�[OL�
JV\Y[���0�^HZ�H�YLHS�OLYV�IHJR�PU�[OL�KH �̀¹

)\[�>PSSPHT»Z�KYPURPUN�NV[�V\[�VM�JVU[YVS�HM[LY�IHZRL[IHSS�ZLHZVU�
LUKLK��HUK�H[�HNL�����OL�NV[�WPJRLK�\W�MVY�OPZ�ÄYZ[�+<0���;OL�

]LY`�UL_[�KH �̀�OPZ�NPYSMYPLUK�*OYPZ[PUL�[VSK�OPT�ZOL�̂ HZ�WYLNUHU[���0[�̂ HZ�HSS�[VV�T\JO���
/L�[VVR�[OL�VSK�JHY�OPZ�<UJSL�1PTT`�)V`�OHK�NP]LU�OPT��HUK�OLHKLK�[V^HYK�*HUHKH�
^P[O�H�NPYS�OL»K�TL[�H[�H�WV^�^V �̂��

(M[LY�[LU�`LHYZ�VM�TV]PUN�HYV\UK��>PSSPHT�ZOV^LK�\W�H[�.YHTTH�:PZ»Z�KVVY��H�K\MÅL�
IHN�V]LY�VUL�ZOV\SKLY�HUK�H�ZHK�SVVR�VU�OPZ�MHJL���/L�RUL^�[OH[�.YHTTH�HUK�<UJSL�
1PTT`�)V`�^V\SK�^LSJVTL�OPT�OVTL���;OL`�^LYL�V]LYQV`LK�[V�ZLL�OPT�HNHPU�HM[LY�
ZV�SVUN���>PSSPHT�OHK�H�IPN�TLHS�HUK�NVVK�UPNO[»Z�ZSLLW��HUK�[OL�UL_[�TVYUPUN�ZH[�
KV^U�[V�[HSR�

.YHTTH�:PZ��^VYYPLK�!��¸:V�^OH[�OH]L�`V\�ILLU�KVPUN�PU�*HUHKH�MVY�ZV�SVUN��NYHUK�
ZVU&��>L�OLHYK�[OH[�`V\�^LYL�SP]PUN�PU�*HSNHY �̀�(YL�`V\�IHJR�[V�Z[H`&¹

1PTT`�)V`��NLU[SL�!��¸+VU»[�WYLZZ�OPT�ZV�OHYK��4VTTH���3L[�OPT�[LSS�OPZ�Z[VY �̀¹�

>PSSPHT��ZHK�!��̧ ;OLYL�PZU»[�T\JO�[V�[LSS���(M[LY�0�KYVWWLK�V\[�VM�ZJOVVS��0�̂ LU[�UVY[O�
^P[O�[OH[�NPYS�0�TL[�H[�[OL�WV^�^V �̂��>L�SP]LK�PU�[V^U�MVY�H�JV\WSL�VM�`LHYZ��HUK�
0�KPK�VKK�QVIZ�[V�NL[�I �̀��0�MV\UK�^VYR�HZ�H�TLJOHUPJ��[OHURZ�[V�HSS�[OL�[OPUNZ�`V\�
[H\NO[�TL�NYV^PUN�\W��<UJSL�1PTT �̀¹

1PTT`�)V`��WSLHZLK�!��¸(SS�[OVZL�I\Z[LK�RU\JRSLZ�HUK�NYLHZ`�OHUKZ�YLHSS`�WHPK�VMM��
O\O&¹

>PSSPHT��ZTPSPUN�!��¸;OL`�Z\YL�KPK���)\[�0�^HZ�WHY[`PUN�H�SV[��HUK�JV\SKU»[�ZH]L�\W�
T\JO�TVUL �̀��0�SP]LK�VU�ZVTL�VM�[OL�V[OLY�YLZLY]H[PVUZ��I\[�0�UL]LY�MLS[�SPRL�0�IL�
SVUNLK���0�^VYRLK�ZLJ\YP[`�H[�VUL�VM�[OL�IPN�JHZPUVZ�MVY�H�^OPSL���;OH[�^VYRLK�V\[�
VRH`�\U[PS�0�NV[�JH\NO[�KYPURPUN�VU�[OL�QVI�¹

:LOOLDP·V�6WRU\��3DUW��

SAMPLE



�¸>VYRPU»�^P[O�;YHKP[PVU¹�>VYRIVVR� � � WHNL���� � ��:[L]L�7HYLZL��,K�+�������

1PTT`�)V`��JVUJLYULK�!��¸4`�IV �̀�`V\�RUV^�[OH[�ZV\UKZ�Q\Z[�SPRL�`V\Y�MH[OLY���/L�
OHK�H�WYVISLT�^P[O�[OL�IV[[SL�[VV���;OH[»Z�^OH[�RPSSLK�OPT�SHZ[�`LHY�¹

.YHTTH�:PZ��^P[O�SV]L�!��¸>PSSPHT�KVLZU»[�OH]L�H�KYPURPUN�WYVISLT��1PTT`�)V �̀¹

>PSSPHT��OVULZ[S`�!��¸@LZ��0�KV��.YHTTH���0[�[VVR�TL�H�SVUN�[PTL�[V�YLHSPaL�P[��I\[�0�
KV�����0�SVZ[�T`�KYP]LY»Z�SPJLUZL�HUK�<UJSL�1PTT`»Z�VSK�JHY�HM[LY�T`�ZLJVUK�+<0���0�
NV[�ÄYLK�MYVT�H�SV[�VM�QVIZ�ILJH\ZL�0»K�ZOV^�\W�KY\UR����VY�ILJH\ZL�0�^HZ�[VV�KY\UR�
[V�ZOV^�\W�H[�HSS����-VY�H�SVUN�[PTL��0�Q\Z[�KLUPLK�P[��VY�[VSK�T`ZLSM�[OH[�0�OHK�P[�\UKLY�
JVU[YVS��[OH[�0�KPKU»[�ULLK�HU`�OLSW���

.YHTTH�:PZ!��¸:V�OH]L�`V\�Z[VWWLK�KYPURPUN��NYHUKZVU&¹

>PSSPHT��O\TIS`�!��¸@LZ��0�OH]L�.YHT���3HZ[�MHSS�0�OLHYK�[OH[�T`�MH[OLY�KPLK�KYP]PUN�
KY\UR���0�UL]LY�YLHSS`�RUL^�OPT��I\[�ZVTL[OPUN�OHWWLULK�[V�TL��0�̂ HU[LK�[V�IL�WHY[�
VM�T`�[YPIL�HNHPU��0�THKL�H�JVTTP[TLU[�[V�[OL�*YLH[VY�[V�Z[VW�KYPURPUN��[V�JOHUNL�
T`�SPML�MVY�[OL�IL[[LY�¹

1PTT`�)V`��JOVRLK�\W�!��¸>L»YL�OLYL�[V�OLSW�`V\��ULWOL �̂¹�

>PSSPHT��WYV\K�!��¸0�RUV �̂�<UJSL���0»]L�ILLU�H[[LUKPUN�Z^LH[Z�HUK�JLYLTVUPLZ�HZ�
VM[LU�HZ�0�JHU��HUK�NVPUN�[V�((�TLL[PUNZ���5PUL[`�TLL[PUNZ�PU� ��KH`Z���0�^HU[LK�[V�
IL�ZVILY�^OLU�0�JHTL�IHJR�OVTL���0�NV[�[OPZ�MHY�I`�T`ZLSM��I\[�0�JHU»[�KV�P[�HSS�VU�
T`�V^U���0»T�NVUUH�ULLK�`V\�HUK�.YHTTH�:PZ�HUK�L]LY`VUL�LSZL�OLYL�[V�OLSW�TL�
THRL�P[�¹

1PTT`�)V`!���̧ >PSSPHT��̀ V\�OH]L�V\Y�Z\WWVY[��6\Y�JVT�
T\UP[`�^PSS�Z\WWVY[�`V\�[VV��@V\�HYL�H�º/PNO�7SHPUZ�»�;V�
V\Y�[YPIL��[OH[�MHTPS`�UHTL�OHZ�H�SV[�VM�TLHUPUN��;OLYL�
PZ�H�SV[�MVY�`V\�[V�SP]L�\W�[V��HUK�H�SV[�[V�IL�WYV\K�VM��
>LSJVTL�OVTL��T`�IV �̀¹

:LOOLDP·V�6WRU\��3DUW��

SAMPLE



�¸>VYRPU»�^P[O�;YHKP[PVU¹�>VYRIVVR� � � WHNL���� � ��:[L]L�7HYLZL��,K�+�������

6WDJHV�RI�&KDQJH

:[HNL��!�9,:0:;(5*,
0U�[OL�9,:0:;(5*,�Z[HNL��^L�KVU»[�ZLL�VY�HKTP[�[V�[OL�WYVISLT�H[�HSS���;OL�9LZPZ[HUJL�
Z[HNL�JHU�SHZ[�MVY�`LHYZ�

;PT�PZ����`LHYZ�VSK��HUK�OHZ�ILLU�H�OLH]`�ZTVRLY�HSS�OPZ�SPML���/PZ�RPKZ�HYL�JVUZ[HU[S`�I\NNPUN�OPT�[V�X\P[��
0U�[OL�9LZPZ[HUJL�:[HNL��;PT�^V\SK�WYVIHIS`!�
�H��;Y`�[V�X\P[� � � �I��:H`�OL�OHZ�UV�WYVISLT� � �J���/LSW�V[OLYZ�X\P[

:[HNL��!�;/05205.
0U�[OL�;/05205.�Z[HNL��^L�HYL�H^HYL�VM�[OL�WYVISLT�HUK�P[Z�JVUZLX\LUJLZ���>L�TPNO[�
[OPUR�HIV\[�KVPUN�ZVTL[OPUN�PU�[OL�UL_[���TVU[OZ�VY�ZV��I\[�OH]LU»[�THKL�H�YLHS�JVT�
TP[TLU[�[V�P[�`L[��

;PT�UV[PJLZ�OL»Z�NL[[PUN�ZOVY[�VM�IYLH[O�HUK�JV\NOPUN�H�SV[�TVYL�[OHU�OL�\ZLK�[V���0U�[OL�;OPURPUN�:[HNL��
OL�^V\SK�WYVIHIS`!�
�H��(KTP[�OPZ�IHK�JV\NO���� � �I��)\`�H�UPJV[PUL�WH[JO�� �J���9LM\ZL�[V�[HSR�HIV\[�P[
������PZ�MYVT�ZTVRPUN��� � � � � � �������� ������^P[O�HU`VUL

:[HNL��!�73(5505.
0[�VM[LU�[HRLZ�H�THQVY�L]LU[�[V�TV]L�\Z�MYVT�Q\Z[�[OPURPUN�HIV\[�JOHUNL�[V�ZLYPV\ZS`�
73(5505.�MVY�P[��^OLYL�^L�WYLWHYL�[V�THRL�H�YLHS�JOHUNL�PU�[OL�UL_[����KH`Z���

;PT�NVLZ�[V�ZLL�OPZ�KVJ[VY�HIV\[�OPZ�ZOVY[ULZZ�VM�IYLH[O���/L�PZ�ZJHYLK�^OLU�[OL�KVJ[VY�[LSSZ�OPT�OL�OHZ�
LTWO`ZLTH���0U�[OL�7SHUUPUN�:[HNL��OL�^V\SK�WYVIHIS`!�
�H��/PKL�OPZ�ZTVRPUN�� � �I��(ZR�HIV\[�^H`Z�[V�X\P[� � �J���1\Z[�X\P[�JVSK�[\YRL`
������MYVT�V[OLYZ�

:[HNL��!�(*;065
0U�[OL�(*;065�Z[HNL��^L�JOHUNL�V\Y�ILOH]PVY��V\Y�MYPLUKZ��HUK�L]LU�V\Y�LU]PYVUTLU[���
0[�\Z\HSS`�SHZ[Z�MVY�[OL�ÄYZ[���TVU[OZ�HM[LY�THRPUN�H�JOHUNL���
;PT�OHZ�HSYLHK`�THKL�ZVTL�ZVSPK�WSHUZ�[V�X\P[�ZTVRPUN���0U�[OL�(J[PVU�:[HNL��OL�^V\SK�WYVIHIS`!�
�H��<ZL�H�UPJV[PUL�WH[JO���� � �I��,H[�JHYYV[�Z[PJRZ�VY�� � �J���(ZR�[V�ZP[�PU�[OL
������[V�OLSW�^P[O�JYH]PUNZ�������� � ������JOL^�N\T�PUZ[LHK� � ������UVU�ZTVRPUN�ZLJ[PVU

:[HNL��!�4(05;,5(5*,
0U�[OL�4(05;,5(5*,�Z[HNL��^L»]L�ILLU�TVZ[S`�Z\JJLZZM\S� PU�THRPUN�JOHUNL��5L^�
OHIP[Z�HYL�MHPYS`�^LSS�LZ[HISPZOLK�MVY�H[�SLHZ[���TVU[OZ���

(S[OV\NO�;PT�OHZ�ZSPWWLK�\W�H�JV\WSL�VM�[PTLZ��OL�OHZU»[�ZTVRLK�PU�HSTVZ[�H�`LHY���/PZ�IYLH[OPUN�OHZ�
PTWYV]LK��OL»Z�MLLSPUN�IL[[LY�HIV\[�OPTZLSM��HUK�OHZ�HJ[\HSS`�OLSWLK�[^V�VM�OPZ�ZVUZ�X\P[�ZTVRPUN�[VV��

7YVJOHZRH��1��6���+P*SLTLU[L��*��*���
�5VYJYVZZ��1��*����  ����0U�ZLHYJO�VM�OV^�WLVWSL�JOHUNL!���(WWSPJH[PVUZ�[V�HKKPJ[P]L�ILOH]PVYZ��(4,90*(5�7:@*/636.0:;����� �������������

�

�

�

�

�

*OHUNL�[HRLZ�[PTL��HUK�VM[LU�OHWWLUZ�PU�H�ZLYPLZ�VM�WYLKPJ[HISL�Z[HNLZ���
>L�OH]L�[V�^VYR�[OYV\NO�LHJO�Z[HNL�PM�PTWYV]LTLU[Z�HYL�NVPUN�[V�SHZ[���

� %%�)90+.,!�FFFFFFFFFFFFFFFFFFFFFF�##

� %%�)90+.,!�FFFFFFFFFFFFFFFFFFFFFF�##
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SH\NOPUN�HUK�J\YZPUN���/PZ�Z\WLY]PZVY�:[HY�MV\UK�OPT�PU�[OL�SV\UNL��HUK�W\SSLK�OPT�
HZPKL�

SAMPLE



�¸>VYRPU»�^P[O�;YHKP[PVU¹�>VYRIVVR� � � WHNL�� �� � ��:[L]L�7HYLZL��,K�+�������

:LOOLDP·V�6WRU\��3DUW��
:[HY��M\YPV\Z�!��¸0�^HU[�[V�[HSR�^P[O�`V\��>PSSPHT���>OLYL�OH]L�
`V\�ILLU&��;OL�JVWZ�Q\Z[�KYHNNLK�VMM�H�NYV\W�VM�KY\URLU��YV^K`�
MVVSZ��0�JV\SK�OH]L�\ZLK�`V\Y�OLSW�¹

>PSSPHT��HUNY`�!�¸0�^HZ�VU�T`�IYLHR��4Z��:[HY�� � 0»]L�^VYRLK�
OHYK��HUK�LHYULK�ZVTL�[PTL�VMM�T`�MLL[�¹

:[HY��L]LU�TVYL�M\YPV\Z�!��¸-PYZ[�VMM��`V\Y�IYLHR�LUKLK����TPU�
\[LZ�HNV���(UK�L]LU�PM�P[�KPKU»[��`V\�JVTL�Y\UUPUN�^OLU�`V\»YL�
ULLKLK��YLNHYKSLZZ���:LJVUK��[OVZL�TLU�YLLRLK�VM�HSJVOVS��HUK�
OHK�4PJRL`»Z� PU� [OLPY�WVJRL[Z� ���`V\�T\Z[�OH]L�UV[PJLK� [OH[�
^OLU�[OL`�JHTL�PU���+PK�`V\�JOLJR�[OLT�H[�HSS&�>OH[�^LYL�
`V\�[OPURPUN&¹

>PSSPHT��[V�OPTZLSM��HUNY`�!��º5V�VUL�OHZ�[OL�YPNO[�[V�[HSR�KV^U�[V�TL��UV�TH[[LY�̂ OH[�
0�KPK�VY�KPKU»[�KV���)LZPKLZ��[OVZL�^LYL�T`�MYPLUKZ��HUK�MYPLUKZ�JVTL�ÄYZ[�»

>PSSPHT��V\[�SV\K��X\PL[S`�!��¸4Z��:[HY��0�KVU»[�RUV^�^OH[�[V�[LSS�`V\��0�^HZ�VU�T`�
IYLHR��SPRL�0�ZHPK���0Z�[OH[�HSS&�0�ULLK�[V�\ZL�[OL�TLU»Z�YVVT�¹

>PSSPHT�^HSRLK�VMM�JHSTS �̀�SLH]PUN�OPZ�Z\WLY]PZVY�Z[LHTPUN���;Y\L�[V�MVYT��OL�^HSRLK�
[V^HYK�[OL�MYVU[�KVVY��YLHK`�[V�^HSR�V\[�VU�[OPZ�QVI�HZ�OL�OHK�ZV�THU`�V[OLYZ�

>PSSPHT��[V�OPTZLSM��ZVYY`�MVY�ZLSM�!��º/V^�JVTL�UV[OPUN�L]LY�^VYRZ�V\[�MVY�TL&��>O`�
KPK�[OVZL�N\`Z�OH]L�[V�JVTL�PU�OLYL�VU�T`�ZOPM[&&�0M�P[�^HZU»[�MVY�IHK�S\JR��0»K�OH]L�
UV�S\JR�H[�HSS�»
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3HUVRQDO�%HOLHIV�6XUYH\
+PYLJ[PVUZ!�/V^�Z[YVUNS`�KV�`V\�ILSPL]L�PU�LHJO�Z[H[LTLU[�PU�`V\Y�7,9:65(3�SPML&

� �!�5V[�H[�HSS� � � �!�:VTL^OH[� � � �!�(�SV[
� �!�(�SP[[SL� � � � � � � � �!�=LY`�:[YVUNS`

���� � � � 05�4@�7,9:65(3�30-,��0�),30,=,�;/(;!

B�D��B�D��B�D��B�D��B�D� � (���-HTPS`�HUK�MYPLUKZ�JVTL�ÄYZ[��UV�TH[[LY�^OH[�[OL�JVZ[�

B�D��B�D��B�D��B�D��B�D� � )���9\KL�WLVWSL�ULLK�[V�IL�W\[�PU�[OLPY�WSHJL�

B�D��B�D��B�D��B�D��B�D� � *���5V�VUL�OHZ�[OL�YPNO[�[V�[HSR�KV^U�[V�`V\��UV�TH[[LY�^OH[�� �
� `V\»]L�KVUL�

B�D��B�D��B�D��B�D��B�D� � +���3PML�PZ�\UWYLKPJ[HISL��ZV�WLVWSL�ZOV\SK�IL�\UKLYZ[HUKPUN�� �
� ^OLU�`V\»YL�Y\UUPUN�SH[L�

B�D��B�D��B�D��B�D��B�D� � ,���)L�`V\Y�V^U�WLYZVU��+VU»[�JOHUNL�^OV�`V\�HYL�Q\Z[�[V�THRL���
� V[OLYZ�OHWW �̀

B�D��B�D��B�D��B�D��B�D� � -���@V\Y�WYVISLTZ�HYL�`V\Y�WYP]H[L�I\ZPULZZ��2LLW�WLYZVUHS�[OPUNZ��
� [V�`V\YZLSM�

6\Y�WLYZVUHS�ILSPLMZ�N\PKL�V\Y�ILOH]PVY�PU�V\Y�OVTL�HUK�JVTT\UP[`�SP]LZ���;OLZL�HYL�
SLHYULK�MYVT�MHTPS �̀�MYPLUKZ��HUK�J\S[\YL��HZ�^LSS�HZ�[OYV\NO�PUKP]PK\HS�SPML�L_WLYPLUJLZ�

>PSSPHT�^VYRZ�ZLJ\YP[`�H[�H�JHZPUV���:VTL�VM�OPZ�VSK�MYPLUKZ�HZR�OPT�[V�SL[�[OLT�I`�HUK�
NP]L�[OLT�ZVTL�L_[YH�¸���MVY���¹�JV\WVUZ�

>PSSPHT��[V�9VII`�!�¸0»T�YLHSS`�UV[�Z\WWVZLK�[V��9VII �̀� �0U�MHJ[��0»T�
UV[�L]LU�Z\WWVZLK�[V�SL[�`V\�PU�PM�`V\»]L�ILLU�KYPURPUN���)\[�0�N\LZZ�
`V\�ZOV\SK�OLSW�V\[�`V\Y�MYPLUKZ�^OLU�[OL`�ULLK�`V\��YPNO[&��1\Z[�KVU»[�
JH\ZL�HU`�WYVISLTZ��VY�`V\»SS�NL[�TL�PU�[YV\ISL�¹

>OPJO�WLYZVUHS�ILSPLM�PZ�>PSSPHT�\ZPUN�H[�^VYR&FFFFFFFFFFFFFFFFFFFF
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

3HUVRQDO�3HUVSHFWLYH
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���� � � (;�>692��>,�(9,�,?7,*;,+�;6!

BBBB� � ����%H�GHSHQGDEOH���&RPH�RQ�WLPH�DQG�EH�UHDG\�WR�ZRUN�� �
� � ZKHQ�\RXU�VKLIW�EHJLQV�

BBBB� � ����%H�OR\DO�WR�\RXU�HPSOR\HU���3XW�ZRUN�ÀUVW�DQG�GR�\RXU�MRE���
� � OHDYLQJ�\RXU�IULHQGVKLSV�RU�JUXGJHV�DW�KRPH�

�

BBBB� � ����%H�KRQHVW�DERXW�SUREOHPV�DQG�GR�\RXU�EHVW�WR�À[�WKHP�

BBBB� � ����%H�RSHQ�WR�FULWLFLVP�RU�UHGLUHFWLRQ�IURP�VXSHUYLVRUV���
� � ZLWKRXW�PDNLQJ�H[FXVHV�

BBBB� � ����%H�SROLWH�WR�FXVWRPHUV��HYHQ�LI�WKH\�DUH�UXGH�WR�\RX�

BBBB� � ����%H�D�WHDP�SOD\HU���7U\�WR�ÀW�LQ�DQG�JHW�DORQJ�

,]LY`�^VYRWSHJL�OHZ�P[Z�^YP[[LU�WVSPJPLZ�HUK�WYVJLK\YLZ��I\[�[OLYL�HYL�HSZV�<5:762,5�
9<3,:���<UMVY[\UH[LS �̀�[OL`�HYL�UV[�HS^H`Z�VI]PV\Z��HUK�[OL`�ZVTL[PTLZ�JVUÅPJ[�^P[O�V\Y�
WLYZVUHS�ILSPLMZ���0[�JHU�OHYK�[V�HIPKL�I`�[OLZL�\UZWVRLU�Y\SLZ�^P[OV\[�IL[YH`PUN�V\Y�V^U�

ZLUZL�VM�YPNO[�HUK�^YVUN��

:[HY�Z\WLY]PZLZ�ZLJ\YP[`�H[�H�JHZPUV���;OL�WVSPJL�OHK�[V�IL�JHSSLK�[V�KYHN�V\[�MV\Y�KY\URLU�
TLU�^OV�JHTL�[OYV\NO�>PSSPHT»Z�JOLJRWVPU[���

:[HY��[V�>PSSPHT�!���̧ ;OVZL�TLU�YLLRLK�VM�HSJVOVS��HUK�OHK�4PJRL`»Z�PU�
[OLPY�WVJRL[Z����`V\�T\Z[�OH]L�UV[PJLK�[OH[�^OLU�[OL`�JHTL�PU���+PK�
`V\�JOLJR�[OLT�H[�HSS&�>OH[�^LYL�`V\�[OPURPUN&¹

>OPJO�^VYRWSHJL�Y\SL�PZ�:[HY�\ZPUN&FFFFFFFFFFFFFFFFFFFFFFFFFFFF
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

8QVSRNHQ�5XOHV�RI�:RUN

3URIHVVLRQDO�3HUVSHFWLYH

SAMPLE
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����3VYP�^VYRZ�HZ�H�JSLYR�PU�H�Z\WLYTHYRL[���/LY�Z\WLY]PZVY�NV[�HSS�V]LY�OLY�JHZL�MVY�IL�
PUN����TPU\[LZ�SH[L�

3VYP!�¸)\[�0�^HZ�OLYL�VU�[PTL���0�SVVRLK�H[�[OL�JSVJR�VU�T`�YHKPV�^OLU�T`�IV`MYPLUK�
KYVWWLK�TL�VMM�HUK�P[�^HZ���V»JSVJR�VU�[OL�KV[���/L�OHZ�UV�PKLH�OV^�OHYK�P[�PZ�MVY�TL�
[V�NL[�\W�HUK�NVPUN�[OPZ�LHYS`����0»T�Q\Z[�UV[�H�TVYUPUN�WLYZVU�¹

>OPJO�WLYZVUHS�ILSPLM�PZ�3VYP�\ZPUN�H[�^VYR&FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

:\WLY]PZVY!�¸)LPUN�PU�[OL�WHYRPUN�SV[�H[���V»JSVJR�PZU»[�NVVK�LUV\NO����ZOL�ULLKZ�[V�IL�
H[�OLY�YLNPZ[LY�H[���V»JSVJR���;OL�UPNO[�ZOPM[�N\`�OHK�[V�Z[H`�HU�L_[YH����TPU\[LZ�^OPSL�
ZOL�\ZLK�[OL�SHKPLZ»�YVVT�[V�JOHUNL�HUK�NL[�OLYZLSM�YLHK �̀¹

>OH[�^VYRWSHJL�Y\SL�PZ�[OL�Z\WLY]PZVY�\ZPUN&FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

����(UNLS�HUZ^LYZ�WOVULZ�H[�H�JHSS�JLU[LY���/PZ�ZOPM[�THUHNLY�)PSS�YLW�
YPTHUKZ�OPT�\W�MVY�OHUNPUN�\W�VU�HU�PYH[L�J\Z[VTLY�

(UNLS!��̧ ;OL`�KVU»[�WH`�TL�LUV\NO�[V�W\[�\W�̂ P[O�QLYRZ�SPRL�[OH[����;OH[�
N\`�ULLKLK�[V�SLHYU�[OH[�OL�JHU»[�W\ZO�WLVWSL�HYV\UK��:V�0�O\UN�\W�
VU�OPT���:LY]LZ�OPT�YPNO[�¹

>OPJO�WLYZVUHS�ILSPLM�PZ�(UNLS�\ZPUN�H[�^VYR&FFFFFFFFFFFFFFFFF

:\WLY]PZVY!��̧ 7LVWSL�KVU»[�JHSS�OLYL�̂ P[O�JVTWSPTLU[Z���[OL`�JHSS�̂ P[O�
WYVISLTZ���6M�JV\YZL�[OL`»YL�NVPUN�[V�IL�PYYP[HISL��I\[�`V\�KV�`V\Y�ILZ[�[V�IL�WVSP[L�
HU`^H �̀¹

>OH[�^VYRWSHJL�Y\SL�PZ�[OL�Z\WLY]PZVY�\ZPUN&FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

����,SPaHIL[O»Z�ZPZ[LY�;LYLZH�PZ�PU�[OL�OVZWP[HS��Z[Y\NNSPUN�[OYV\NO�OLY�ÄYZ[�JOLTV�[YLH[�
TLU[�MVY�IYLHZ[�JHUJLY���,SPaHIL[O�^HU[Z�[V�IL�[OLYL�^P[O�OLY��I\[�KVLZU»[�^HU[�[V�OH]L�
[V�L_WSHPU�^O`�ZOL�ULLKZ�H�JV\WSL�VM�KH`Z�VMM�OLY�QVI�PU�[OL�ZJOVVS�RP[JOLU���

,SPaHIL[O��SH[LY�!��¸0�RUL^�T`�Z\WLY]PZVY�^V\SK�HZR�MVY�KL[HPSZ��HUK�^V\SKU»[�\UKLY�
Z[HUK�[OH[�P[�^HZ�WYP]H[L���:V�0�Q\Z[�[VVR�[OL�[PTL�VMM��HUK�LUKLK�\W�SVZPUN�[OL�QVI���0[»Z�
H�ZOHTL���0[�^HZ�H�NVVK�QVI��I\[�P[�^HZ�YLHSS`�UVUL�VM�OPZ�I\ZPULZZ�¹��

>OPJO�WLYZVUHS�ILSPLM�PZ�,SPaHIL[O�\ZPUN�H[�̂ VYR&FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

)VZZ��SH[LY�!�¸>OLU�0�OLHYK�SH[LY�[OH[�ZOL�OHK�H�ZPZ[LY�^P[O�JHUJLY��0�MLS[�IHK�HIV\[�SL[�
[PUN�OLY�NV���0M�ZOL»K�[VSK�TL�HIV\[�P[��^L�JV\SK�OH]L�^VYRLK�ZVTL[OPUN�V\[�¹

>OH[�^VYRWSHJL�Y\SL�PZ�[OL�Z\WLY]PZVY�\ZPUN&FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

+RPH�Y��:RUN�&RQÁLFWV
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.(<��32,176
LQ�/HVVRQ��

����>L�HSS�OH]L�WV^LYM\S�WLYZVUHS�ILSPLMZ�HIV\[�^OH[�PZ�YPNO[�HUK�^YVUN���
;OL�^VYRWSHJL�OHZ� P[Z�V^U�ZL[�VM�\UZWVRLU�L_WLJ[H[PVUZ�VM�ILOH]PVY�H[�
^VYR��ZVTL�VM�^OPJO�TH`�IL�]LY`�KPMMLYLU[�MYVT�V\Y�WLYZVUHS�PKLHZ�

���:LYPV\Z�WYVISLTZ�JHU�OHWWLU�^OLU�^L�\ZL�WLYZVUHS�ILSPLMZ�[V�Q\KNL�
^OH[�PZ�HWWYVWYPH[L�H[�^VYR���;V�IL�Z\JJLZZM\S�H[�^VYR��^L�T\Z[�SVVR�H[�
[OPUNZ�MYVT�)6;/�WLYZWLJ[P]LZ�HUK�JOVVZL�H�WH[O�IL[^LLU�

0LQL4XL]���
7(9;��!�(UZ^LY�;��[Y\L��VY�-��MHSZL��
FFFFF������� >OLU�H�Y\SL�PZ�¸\UZWVRLU�¹��^L�HYL�UV[�HSSV^LK�[V�[HSR�HIV\[�P[�
FFFFF������� 4HU`�LTWSV`LYZ�ZPTWS`�,?7,*;�UL^�^VYRLYZ�[V�\UKLYZ[HUK�[OLPY�
� � \UZWVRLU�Y\SLZ�
FFFFF������� ,]LY`�^VYRWSHJL�OHZ�L_HJ[S`�[OL�ZHTL�\UZWVRLU�Y\SLZ�
FFFFF������� 7LYZVUHS�ILSPLMZ�VM[LU�JVUÅPJ[�^P[O�^OH[�PZ�L_WLJ[LK�PU�[OL�^VYRWSHJL�

7(9;��!�9LHK�[OL�MVSSV^PUN�Z[VY`�HIV\[�)VUUPL���<UKLYSPUL�;>6�\UZWVRLU�Y\SLZ�VM�
OLY�UL^�^VYRWSHJL�[OH[�3LHO�^HYUZ�OLY�HIV\[��

)VUUPL»Z�,TWSV`TLU[�+PYLJ[VY�NV[�OLY�HU�PU[LY]PL^�H[�[OL�TV]PL�[OLH[LY�PU�[V^U���([�ÄYZ[��ZOL�^HZ�
]LY`�ULY]V\Z��I\[�[OL�[OLH[LY�THUHNLY�Z[HY[LK�I`�HZRPUN!�¸>OH[»Z�`V\Y�MH]VYP[L�TV]PL&¹��;OL`�Z[HY[LK�
JOH[[PUN�^H`�HIV\[�ÄSTZ��HUK�ILMVYL�ZOL�SLM[��ZOL�^HZ�VMMLYLK�[OL�QVI���

)VUUPL�SPRLK�OLY�UL^�QVI�TVZ[�VM�[OL�[PTL��I\[�ZOL�OHK�H�OHYK�[PTL�^P[O�ZVTL�VM�[OL�WYL[LLU�RPKZ�
^OV�THKL�UVPZL�HUK�[OYL^�WVWJVYU�VU�[OL�ÅVVY��[OLU�PNUVYLK�OLY�^OLU�ZOL�[VSK�[OLT�[V�ILOH]L���
(�ML^�^LLRZ�SH[LY��ZOL�^HZ�JVTWSHPUPUN�[V�OLY�JV�^VYRLY�3LHO��^OV�^VYRLK�[OL�JVUJLZZPVU�Z[HUK��

)VUUPL!��¸;OLZL�SP[[SL�IYH[Z�HYL�Q\Z[�HZRPUN�MVY�P[���0»K�UL]LY�W\[�\W�^P[O�[OH[�
RPUK�VM�ILOH]PVY�MYVT�T`�SP[[SL�IYV[OLY�VY�ZPZ[LY��6UL�VM�[OLZL�KH`Z�0»T�NVPUN�
[V�NYHI�VUL�VM�[OLT�I`�[OL�LHY�HUK�KYHN�OPT�[V�[OL�THUHNLY���YPNO[�PU�MYVU[�
VM�HSS�[OLPY�MYPLUKZ��[VV���0»SS�[LSS�OPT�[OH[�OL�LP[OLY�IHYZ�[OLZL�RPKZ�MYVT�[OL�
[OLH[LY�VY�0�X\P[���;OH[»SS�[LHJO�[OLT�¹

3LHO!��̧ )VUUPL���0�\UKLYZ[HUK�OV^�̀ V\�MLLS���)\[�̀ V\�RUV^�[OH[�̀ V\�JHU»[�,=,9�
NV�VMM�VU�H�J\Z[VTLY�SPRL�[OH[��YPNO[&��5V�TH[[LY�OV^�Y\KL�[OL�RPKZ�HYL��`V\�
JHU»[�SVZL�̀ V\Y�[LTWLY���(UK�̀ V\�JHU»[�THRL�[OL�THUHNLY�JOVVZL�IL[^LLU�̀ V\�
HUK�[OLT���@V\�TPNO[�IL�V\[�VM�H�QVI���+V�`V\�\UKLYZ[HUK�^OH[�0»T�ZH`PUN&¹SAMPLE
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8QGHUVWDQGLQJ�
6WUHVV

/HVVRQ��
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&KHU\O·V�6WRU\��3DUW��
*OLY`S�^HZ�H����`LHY�VSK�^VTHU�^P[O���`V\UN�JOPSKYLU��SP]�
PUN�^P[O�OLY�(\U[�,TTH��:OL�^HZ�LUYVSSLK�PU�JSHZZLZ�H[�[OL�
;YPIHS�*VSSLNL��HUK�^VYRLK�L]LUPUNZ�HZ�H�^HP[YLZZ�H[�[OL�9La�
+PULY���:OL�UL]LY�ZLLTLK�[V�OH]L�HU`�[PTL�[V�OLYZLSM��HUK�
^HZ�HS^H`Z�^VYYPLK�HIV\[�THRPUN�LUKZ�TLL[���

3PML�OHK�NV[[LU�H�SV[�TVYL�JVTWSPJH[LK�ZPUJL�(\U[�,TTH�OHK�
[HRLU�PU�OLY�\UJSL�)PSS`»Z�JOPSKYLU���5V^�L]LY`�KH`�^HZ�L]LU�
TVYL�Z[YLZZM\S���5V[�VUS`�^HZ�*OLY`S�VM[LU�ZOVY[�VM�ZSLLW�IL�
JH\ZL�VM�OLY�V^U�PUMHU[��I\[�[OL`�OHK�[V�ZOHYL�[OL�SP[[SL�OV\ZL�
^P[O�Ä]L�L_[YH�RPKZ���:OL�MLS[�JVUZ[HU[S`�JYV^KLK��HUK�SH[LS`�
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7(9;��!�9LHK�[OL�MVSSV^PUN�Z[VY`�HIV\[�)VUUPL���-PYZ[�\UKLYSPUL�OLY�Z[YLZZM\S�[OV\NO[Z��
[OLU�JPYJSL�OLY�Z[YLZZM\S��LTV[PVUZ��HUK�\UKLYSPUL�OLY�Z[YLZZM\S�WO`ZPJHS�JOHUNLZ�

)VUUPL�^HZ�JOLJRPUN�;OLH[LY�
��K\YPUN�HU�HM[LYUVVU�TH[PULL���<W�ULHY�[OL�ZJYLLU��[OL�ÅVVY�
^HZ�SP[[LYLK�^P[O�WVWJVYU��JY\TWSLK�JHUK`�IV_LZ��HUK�ZVM[�KYPUR�J\WZ��:OL�ZH^�H�NYV\W�VM�
WYL�[LLU�IV`Z�SH\NOPUN�HUK�[OYV^PUN�WVWJVYU�H[�LHJO�V[OLY��L]LU�^OLU�
[OL`�ZH^�OLY�JVTPUN���:OL�̂ HZ�ZOVJRLK���:OL�JV\SK�MLLS�OLY�[LL[O�NYP[[PUN��
OLY�OLHY[�WV\UKPUN��HUK�OLY�MHJL�NL[[PUN�OV[�HZ�ZOL�[OV\NO[!

)6550,��[V�OLYZLSM��M\YPV\Z�!��º0�JHU»[�Z[HUK�[OLZL�SP[[SL�ZWVPSLK�IYH[Z���(UK�
0»T�ZPJR�HUK�[PYLK�VM�JSLHUPUN�\W�HM[LY�[OLT�»�

)6550,��^OPZWLYPUN�PU[LUZLS`�!�̧ /L �̀�Z[VW�[OH[�YPNO[�UV^���>OV�KV�̀ V\�
[OPUR�PZ�NVPUN�[V�JSLHU�[OH[�\W&¹�

¸@V\�HYL�¹�[OL`�SH\NOLK�HUK�[OYL^�[OL�YLZ[�VM�[OLPY�WVWJVYU�KPYLJ[S`�H[�
OLY���:OL�^HZ�ZV�Z[\UULK�[OH[�ZOL�MYVaL��\UHISL�[V�ZH`�H�[OPUN����[OLU�YHU�
V\[�VM�[OL�[OLH[LY�PU�LTIHYYHZZTLU[�HZ�[OL`�SH\NOLK�HUK�SH\NOLK���
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6WRS�	�7KLQN
/HVVRQ��
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&KHU\O·V�6WRU\��3DUW��
(�ML^�KH`Z�SH[LY��*OLY`S�^HZ�^VYRPUN�H�SVUN�ZOPM[�H[�[OL�9La�
+PULY���:OL�OHK�[V�JV]LY�MVY�:\ZPL��^OV�OHK�UL]LY�ZOV^LK�
\W�MVY�OLY�ZOPM[���*OLY`S�^HZ�[^PJL�HZ�I\Z`�HZ�\Z\HS��HUK�OLY�
TVVK�̂ HZ�[^PJL�HZ�IHK���/LY�OLHK�̂ HZ�HJOPUN��OLY�MLL[�O\Y[��
HUK�[OL�UPNO[�^HZ�Q\Z[�NL[[PUN�Z[HY[LK��

*OLY`S��[V�OLYZLSM��HNNYH]H[LK�!�º;OH[»Z�Q\Z[�UV[�YPNO[���0»SS�IL[�
ZOL»Z�V\[�^P[O�9VII`�HNHPU������PM�OL»Z�V\[�VM�QHPS��[OH[�PZ��:\ZPL�
UL]LY�[OPURZ�VM�HU`VUL�I\[�OLYZLSM�»

1\Z[�[OLU��ZOL�NV[�H�[L_[�TLZZHNL�MYVT�:\ZPL�
:\ZPL��I`�[L_[�!��̧ /L`�*OLY���:VYY`���IHPS�VU�\��UP[L�I\[�9VII`�

Q\Z[�NV[�V\[���7Sa��NP]�TL&�0»SS�THRL�P[�\W���\�3�9��0�WYVTPZL���¹

*OLY`S��[V�OLYZLSM��ZT\N�!�º0�Q\Z[�RUL^�P[���9VII`��:OL»K�),;;,9�THRL�P[�\W�[V�TL�»

*OLY`S�K\JRLK�PU[V�[OL�IYLHR�YVVT�HUK�[L_[LK�OLY�MYPLUK�IHJR�HIV\[�[OL�[LYYPISL�UPNO[�
ZOL�̂ HZ�OH]PUN���0U�H�TPU\[L��ZOL�MV\UK�[OH[�ZOL�̂ HZ�MLLSPUN�H�SP[[SL�IL[[LY���4Z��)HYIHYH�
^HSRLK�I`�HUK�NSHYLK�H[�OLY��ZV�ZOL�X\PJRS`�W\[�OLY�JLSS�WOVUL�H^H �̀��

B
�D������������������������������������������������������������������������������������������������������������������������

(Z�ZOL�^HSRLK�I`�VUL�VM�OLY�ZP_�[HISLZ��[OL�J\Z[VTLY�JHSSLK�V\[�[V�OLY!
1PTT`�)V`��JHSTS`�!��̧ @V\UN�SHK �̀�0�:;033�OH]LU»[�NV[[LU�T`�JVMMLL���0�JHU�ZLL�̀ V\»YL�
I\Z �̀�I\[�0»]L�ILLU�^HP[PUN����TPU\[LZ�¹

*OLY`S��[V�OLYZLSM��MHJL�YLK�^P[O�LTIHYYHZZTLU[�!��
º6O�U\[Z��;OLYL�NVLZ�[OH[�[PW�»

)\[�PUZ[LHK�VM�JHSTPUN�KV^U�HUK�HWVSVNPaPUN��ZOL�NV[�
L]LU�TVYL�^VYRLK�\W�
*OLY`S��Y\KLS`�!�̧ >LSS�PM�̀ V\�JHU�ZLL�0»T�I\Z �̀�[OLU�̀ V\�
RUV^�0»SS�NL[�[V�`V\�HZ�ZVVU�HZ�0�JHU��0»]L�VUS`�NV[�[^V�
OHUKZ�¹

*OLY`S�Y\ZOLK�IHJR�[V�[OL�JV\U[LY��HUK�WV\YLK�H�J\W�VM�
Z[LHTPUN�OV[�JVMMLL�PU[V�H�T\N���:OL�ZWPSSLK�ZVTL�VU�
OLY�V^U�OHUK��ZJHSKPUN�OLYZLSM��^OPJO�VUS`�THKL�OLY�
TVYL�HUNY �̀�
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&KHU\O·V�6WRU\��3DUW��
B
�D���������������������������������������������������������������������������������������������������������������������������������

)HYLS`�OVSKPUN�OLY�[LTWLY��*OLY`S�Z[VTWLK�IHJR�[V�[OL�J\Z[VTLY��
*OLY`S��[V�OLYZLSM��[LL[O�NYP[[PUN�PU�HNNYH]H[PVU�!��º5V^�0»]L�NVUL�HUK�I\YULK�T`ZLSM���
/VWL�OL»Z�OHWW`�»

:OL�ZSHTTLK�[OL�JVMMLL�J\W�KV^U�PU�MYVU[�VM�OPT��HUK�ZHPK�ZHYJHZ[PJHSS �̀
*OLY`S!��¸/LYL�`V\�NV���5PJL�HUK�OV[��ILSPL]L�TL���/HWW`�UV^&¹

:VTL�VM�[OL�JVMMLL�ZSVZOLK�V\[�VM�[OL�J\W�VU[V�[OL�[HISL�HZ�1PTT`�)V`»Z�UVYTHSS`�
MYPLUKS`� MHJL�^LU[� JVSK�� � -LLSPUN�V]LY^OLSTLK��*OLY`S� [VSK�4Z��)HYIHYH� [OH[� ZOL�
ULLKLK�H���TPU\[L�IYLHR��[OLU�YHU�V\[�[OL�ZPKL�KVVY�HUK�IYVRL�PU[V�[LHYZ���

B
�D���������������������������������������������������������������������������������������������������������������������������������

(�ML^�TVTLU[Z�SH[LY��*OLY`S�THUHNLK�[V�NL[�OLYZLSM�IHJR�PU�JVU[YVS����:OL�^HSRLK�
IHJR�PUZPKL��OVWPUN�[OH[�[OL�JVMMLL�J\Z[VTLY�OHK�SLM[���:OL�JV\SK�ZLL�[OH[�VUL�VM�[OL�
V[OLY�^HP[YLZZLZ�OHK�JVTL�PU�[V�JV]LY�MVY�:\ZPL��HUK�[OPUNZ�OHK�JHSTLK�KV^U�H�IP[���
)\[�[OLYL�OL�^HZ�H[�[OL�JV\U[LY��[HSRPUN�^P[O�4Z��)HYIHYH�

*OLY`S��[V�OLYZLSM��[LYYPÄLK�!��º0[»Z�V]LY�UV �̂�0�TPNO[�HZ�^LSS�NL[�V\[�VM�OLYL�ILMVYL�[OL`�
ZLL�TL������6O�UV��;VV�SH[L�»

(Z�*OLY`S�^HSRLK�[V^HYK�4Z��)HYIHYH��ZOL�JV\SK�MLLS�OLY�Z[VTHJO�[\YUPUN�V]LY�HUK�
OLY�SLNZ�ZOHRPUN���:OL�Z[HY[LK�[V�IHIISL�HU�HWVSVN`�^OLU�[OL�J\Z[VTLY�NH]L�OLY�H�
RPUK�SVVR�HUK�ZHPK�PU�H�NLU[SL�]VPJL!

1PTT`�)V`��NLU[S`�!�¸+VU»[�^VYY`�HIV\[�P[��`V\UN�SHK �̀��,]LY`VUL�OHZ�IHK�KH`Z���1\Z[�
[Y`�UV[�[V�THRL�[OLT�^VYZL���*LU[LY�`V\YZLSM��YLTLTILY�^OV�`V\�HYL��HUK�`V\»SS�
IL�VRH �̀¹���

/L�^HSRLK�VMM��SLH]PUN�OLY�^VUKLYPUN�^OH[�OL�TLHU[�I`�[OH[�
HK]PJL��;OLU� ZOL� SVVRLK� H[�4Z�� )HYIHYH�� HUK� HU`� ZLUZL� VM�
WLHJL�ZOL»K�NHPULK�Z\KKLUS`�KPZHWWLHYLK�HZ�ZOL�NV[�YLHK`�MVY�
[OL�SLJ[\YL�ZOL�25,>�^V\SK�IL�JVTPUN�UL_[�SAMPLE
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:DUQLQJ�6LJQV
>L�HSS�OH]L�^HYUPUN�ZPNUZ�^OLU�^L�HYL�NL[[PUN�Z[YLZZLK�V\[���;OL�ZLJVUK�Y\SL�VM�ZLSM�JVU�
[YVS�PZ�:,3-�(>(9,5,::���;OPZ�TLHUZ�RUV^PUN�^OH[�PZ�OHWWLUPUN�PUZPKL�\Z��ZV�^L�JHU�

JH[JO�V\YZLS]LZ�ILMVYL�NL[[PUN�[VV�^VYRLK�\W�
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8*
+76

(PRWLRQDO�:DUQLQJV��,QWHQVH

)((/,1*6
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:SV^�KV^U�]LYIHSS �̀��;V�RLLW�ZLSM�JVU[YVS��
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8\PJR�^H`Z�[V�IL�X\PL[!
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:SV^�KV^U�WO`ZPJHSS �̀��.P]L�`V\YZLSM�ZVTL�
[PTL�HUK�ZWHJL�MVY�`V\Y�IVK`�[V�JHST�KV^U���

8\PJR�^H`Z�[V�JHST�KV^U!

FFFFFFFFFFFFFFFFFFFFFFFFFF
FFFFFFFFFFFFFFFFFFFFFFFFFF

6WHS�����7+,1.�326,7,9(����FFFFFF�
-PUHSS �̀�ZSV^�KV^U�TLU[HSS �̀��0U[LYY\W[�ULNH[P]L�
[OPURPUN�[OH[�VUS`�THRLZ�`V\�TVYL�\WZL[���

8\PJR�Z[H[LTLU[Z�[V�[OPUR�WVZP[P]LS`!
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FFFFFFFFFFFFFFFFFFFFFFFFFF

;OL�[OPYK�Y\SL�VM�ZLSM�JVU[YVS�PZ�:;67�
�;/052��;OPZ�KVLZU»[�
ZVS]L�[OL�WYVISLT��I\[�P[�RLLWZ�P[�MYVT�NL[[PUN�^VYZL�\U[PS�^L�

JHU�JHST�KV^U�HUK�[OPUR�TVYL�JSLHYS �̀��
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�¸>VYRPU»�^P[O�;YHKP[PVU¹�>VYRIVVR� � � WHNL����� � ��:[L]L�7HYLZL��,K�+�������

.(<��32,176
LQ�/HVVRQ��

����;OLYL�HYL�VM[LU�JSLHY�̂ HYUPUN�ZPNUZ�̂ OLU�̂ L�HYL�HIV\[�[V�KV�ZVTL�
[OPUN�̂ L�TH`�SH[LY�YLNYL[���0[�PZ�̂ PZL�[V�WH`�H[[LU[PVU�[V�[OLZL�HUK�JH[JO�
V\YZLS]LZ�ILMVYL�H�JVUÅPJ[�NL[Z�V\[�VM�OHUK�

����:[VW�
�;OPUR�NP]LZ�\Z�H�JOHUJL�[V�JVUZPKLY�V\Y�VW[PVUZ�ILMVYL�YL�
HJ[PUN�[V�H�WYVISLT���/V^L]LY��P[�[HRLZ�H�ZLYPV\Z�LMMVY[�[V�\ZL�[OLZL�
ZLSM�JVU[YVS�Z[LWZ�PU�Z[YLZZM\S�ZP[\H[PVUZ�� ��

7(9;��!�9LHK�[OL�UL_[�Z[VY`�HIV\[�)VUUPL���-PYZ[��\UKLYSPUL�HSS�VM�)VUUPL»Z�^HYUPUN�
ZPNUZ��[OV\NO[Z��MLLSPUNZ��WO`ZPJHS�JOHUNLZ����(M[LY�YLHKPUN�[OL�Z[VY �̀�WYLKPJ[�^OH[�
`V\�[OPUR�ZOL�PZ�HIV\[�[V�KV��HUK�KPZJ\ZZ�OV^�ZOL�JV\SK�Z[VW�OLYZLSM�

7(9;��!�4H[JO�LHJO�P[LT�VU�[OL�SLM[�^P[O�HU�L_HTWSL�MYVT�[OL�YPNO[!

� FFFF�
�FFFF�����)L�8\PL[� � (���9LSH_PUN�`V\Y�IVK`
� FFFF�
�FFFF�����*HST�+V^U� � )���*V]LYPUN�`V\Y�TV\[O
� FFFF�
�FFFF�����;OPUR�7VZP[P]L�� *���º0�JHU�OHUKSL�[OPZ�»
� � � � � � � +���)P[PUN�`V\Y�SPW
� � � � � � � ,���;HRPUN�[OYLL�KLLW�IYLH[OZ
� � � � � � � -���º+VU»[�SL[�P[�NL[�`V\�KV^U�»

)VUUPL»Z�MHJL�^HZ�OV[�HZ�ZOL�YHU�V\[�VM�;OLH[LY�
���[Y`PUN�[V�LZJHWL�[OL�
LTIHYYHZZTLU[�VM�^OH[� Q\Z[�OHWWLULK�� �-VY�H�TPU\[L�� [OL� [LHYZ�WV\YLK�
KV^U�OLY�MHJL�����HUK�[OLU�[OL�HUNLY�RPJRLK�PU���
)6550,��M\YPV\Z�!��º0�HT�56;�NVPUN�[V�SL[�ZVTL�WPTWS`�MHJLK����`LHY�VSKZ�
THRL�4,�MLLS�SPRL�[YHZO���0»SS�:/6>�[OLT�[YHZO�»

)VUUPL�^HSRLK�Z[YHPNO[�[V�[OL�JVUJLZZPVU�Z[HUK�^P[O�H�OHYK�SVVR�VU�OLY�
MHJL���:OL�VYKLYLK�H�Q\TIV�*VRL�^P[O�L_[YH�PJL�HUK�H�Z\WLYZPaLK�WVWJVYU�
^P[O�KV\ISL�I\[[LY���/LY�MYPLUK�3LHO�SVVRLK�JVUJLYULK��I\[�ÄSSLK�[OL�VY�
KLY��[OLU�MVSSV^LK�)VUUPL�HZ�ZOL�^HSRLK�X\PJRS`�IHJR�[V^HYK�;OLH[LY�
����
(Z�ZOL�HWWYVHJOLK�[OL�MYVU[�VM�[OL�YVVT�ULHY�[OL�ZJYLLU��ZOL�^OPZWLYLK�[V�[OL�NYV\W�VM�IV`Z���

)6550,��Z^LL[S`�!��¸/LYL�`V\�HYL��IV`Z���0�RUV^�`V\�ºHJJPKLU[HSS`�ZWPSSLK»�`V\Y�WVWJVYU�HUK�
KYPUR�LHYSPLY��ZV�0�IYV\NO[�`V\�H�MYLL�YLÄSS����VU�[OL�OV\ZL�¹

0LQL4XL]���
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3ODQQLQJ�	�7LPH�
0DQDJHPHQW

/HVVRQ��
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(PPD·V�6WRU\��3DUW��
,TTH�^HZ�PU�OLY�LHYS`���»Z��H�TV[OLY�VM�MV\Y�HUK�HSYLHK`�H�
NYHUKTV[OLY�VM�����/LY�[OYLL�KH\NO[LYZ�OHK�THUHNLK�WYL[[`�
^LSS��I\[�OLY�VSKLZ[�ZVU�)PSS`�OHK�ZVTL�ZLYPV\Z�WYVISLTZ�̂ P[O�
TL[O��HUK�ZOL�^VYYPLK�HIV\[�OPT�HSS�[OL�[PTL��

6UL�UPNO[��)PSS`�HUK�OPZ�̂ PML�NV[�PU[V�H�[LYYPISL�ÄNO[���/PZ�̂ PML�
YHU�VMM�^P[O�HUV[OLY�THU��HUK�[OL�UL_[�KH`�)PSS`�KYVWWLK�VMM�
HSS�Ä]L�JOPSKYLU�[V�,TTH���(M[LY�MLLKPUN�[OLT�HSS�HUK�W\[[PUN�
[OLT� [V�ILK� [OH[�ÄYZ[�UPNO[�� ZOL�JHSSLK�OLY�`V\UNLY� ZPZ[LY��
,SPaHIL[O��^OV�SP]LK�^P[O�OLY�O\ZIHUK�VMM�[OL�YLa�

,TTH��V]LY^OLSTLK�!��¸;OL`»YL�H�OHUKM\S��0�JHU�[LSS�`V\�[OH[���1\UPVY�PZ���"�OL»Z�[OL�
VSKLZ[��HUK�Q\Z[�SPRL�OPZ�MH[OLY��HS^H`Z�ÄNO[PUN���3P[[SL�)P[Z`�PZ�[OL�`V\UNLZ["�ZOL»Z�
[OYLL��I\[�ZOL�OHZU»[�L]LU�Z[HY[LK�[HSRPUN�VY�\ZPUN�[OL�[VPSL[�`L[�¹

,SPaHIL[O!�¸;OLU�[OLYL»Z�7L[LY�HUK�5PRRP��HUK����^OH[»Z�[OL�TPKKSL�VUL»Z�UHTL&¹

,TTH��ZPNOPUN�!��̧ :PZZ �̀�[OL���`LHY�VSK���:OL»Z�Z[PSS�̂ L[[PUN�[OL�ILK�HSTVZ[�L]LY`�UPNO[���
;OL`»YL�Z^LL[�RPKZ�[OV\NO��HUK�0�SV]L�[OLT�HSS��)PSS`�ZWLU[���OV\YZ�OLYL�SHZ[�UPNO[�
ILMVYL�[HRPUN�VMM�HNHPU���.VK�RUV^Z�^OLYL�OL�^LU[��VY�^OLU�OL»SS�IL�IHJR��0M�[OVZL�
JOPSKYLU�HYL�NVPUN�[V�OH]L�HU`�JOHUJL�H[�HSS��P[�SVVRZ�SPRL�0»SS�IL�[OL�VUL�YHPZPUN�[OLT�¹

,TTH�OHK�H�WHY[�[PTL�QVI�H[�[OL�[YPIHS�:LUPVY�*LU[LY��I\[�RUL^�ZOL�^V\SKU»[�IL�HISL�
[V�THUHNL�L]LY`[OPUN�VU�OLY�SP[[SL�ZHSHY �̀�:V�ZOL�^LU[�[V�[OL�ZVJPHS�ZLY]PJLZ�KLWHY[�
TLU[�[V�ÄUK�V\[�̂ OH[�ZLY]PJLZ�̂ LYL�H]HPSHISL�MVY�[OL�JOPSKYLU��4Y��1VOUZVU��VUL�VM�[OL�
JHZL^VYRLYZ�H[�[OL�KLWHY[TLU[��ZL[�OLY�\W�̂ P[O�HU�PU[LY]PL^�MVY�H�M\SS�[PTL�QVI�PU�[V^U�

4Y��1VOUZVU��MYPLUKS`�!� �¸4`�MYPLUK�.LUL�:[L]LUZ�Y\UZ�[OL�
(TLYPJHU�0UU�PU�[V^U��HUK�0�OLHYK�[OLYL»Z�HU�VWLUPUN�MVY�H�
MYVU[�KLZR�JSLYR���0[»Z�H����TPU\[L�YPKL�MYVT�[OL�YLa��I\[�[OL�
[YPIHS�I\Z�^PSS�WPJR�`V\�\W�H[�[OL�JLU[LY�HUK�KYVW�`V\�VMM�
[^V�ISVJRZ�MYVT�[OL�OV[LS���0»SS�JHSS�.LUL�HIV\[�HU�PU[LY]PL^�
PM�`V\�^HU[�¹
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\W�TPZZPUN�[OL� !��(4�I\Z���:OL�JVTWSHPULK�[V�OLY�ZPZ[LY�VU�[OL�WOVUL�HZ�ZOL�̂ HP[LK�
MVY�[OL�UL_[�I\Z�[V�ZOV^�\W!

,TTH��ULY]V\Z�!��̧ 0�NV[�\W�H�SP[[SL�SH[L��[OLU�OHK�[V�Ä_�HSS�Ä]L�VM�[OLT�IYLHRMHZ[��[LUK�
[V�:PZZ`»Z�^L[�ZOLL[Z��WHJR�[OL�RPKZ�\W�HUK�NL[�[OLT�VU�[OL�I\Z��KYVW�SP[[SL�)P[Z`�VMM�
H[�[OL�ULPNOIVY»Z�HUK�NL[�[V�[OL�*VTT\UP[`�*LU[LY�I`� !��(4���5VYTHSS`�*OLY`S�
^V\SK�IL�HISL�[V�OLSW�H�SP[[SL��I\[�ZOL�^HZ�V\[�SH[L�^P[O�OLY�MYPLUK�:\ZPL�SHZ[�UPNO[��
ZV�0�OHK�[V�[LUK�[V�OLY�SP[[SL�VULZ�^OPSL�ZOL�^HZ�PU�[OL�ZOV^LY��VU�[VW�VM�HSS�[OL�YLZ[���
(UK�[OLU�H[�[OL�SHZ[�TPU\[L��0�YLHSPaLK�0�SLM[�T`�WHWLY^VYR�H[�OVTL��HUK�OHK�[V�Y\U�
IHJR�[V�NL[�P[�¹

,SPaHIL[O!��¸:V\UKZ�SPRL�H�[V\NO�TVYUPUN���)\[�`V\�KPK�[OL�
ILZ[�`V\�JV\SK����^OH[�LSZL�JHU�`V\�KV&¹

;OL� !��(4�I\Z�^HZ����TPU\[LZ�SH[L��HUK�,TTH�MLS[�TVYL�
HUK�TVYL�ULY]V\Z�HZ�[OL�TPU\[LZ�[PJRLK�I �̀��0[�^HZ���!��(4�
I`�[OL�[PTL�[OL`�W\SSLK�PU[V�[V^U���)`�[OLU��,TTH»Z�ULY]LZ�
^LYL�ZV�MYHaaSLK�[OH[�ZOL�KLJPKLK�[V�Q\Z[�Z[H`�VU�[OL�I\Z�HUK�
YPKL�P[�IHJR�[V�[OL�YLZLY]H[PVU�

�������������������������������������������������������������������������������������������

(�ML^�OV\YZ�SH[LY��4Y��1VOUZVU�JHSSLK�
4Y��1VOUZVU��WVZP[P]L�!�¸:V�OV^�KPK�[OL�PU[LY]PL^�NV�[OPZ�TVYUPUN��,TTH&��+PK�`V\�
NL[�[V�TLL[�^P[O�.LUL&¹

,TTH��ZJHYLK�!��¸@LZ��1LHU���)\[�0�KVU»[�[OPUR�ZOL�SPRLK�TL��4Y��1VOUZVU�¹

4Y��1VOUZVU��WH\ZPUN�!�¸,TTH��.LUL»Z�UV[�H�:/,��OL»Z�H�/,���)L�OVULZ[�^P[O�TL���
+PK�`V\�L]LU�NV�[V�[OL�PU[LY]PL^&¹

,TTH�^HZ�ZV�ZOVJRLK�HUK�LTIHYYHZZLK�[OH[�ZOL�JVTWSL[LS`�MYVaL���:OL�OHK�UV�PKLH�
H[�HSS�OV^�[V�OHUKSL�H�ZP[\H[PVU�SPRL�[OPZ��ZV�ZOL�X\PL[S`�O\UN�\W�[OL�WOVUL�HUK�NV[�
I\Z`�VU�OV\ZLOVSK�JOVYLZ���([�SLHZ[�;/(;�T\JO�ZOL�RUL^�OV^�[V�KV����SAMPLE
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7LPH�0DQDJHPHQW�6WUDWHJLHV
7VVY�[PTL�THUHNLTLU[�PZ�H�THQVY�ZV\YJL�VM�Z[YLZZ��HUK�JH\ZLZ�ZLYPV\Z�WYVISLTZ�H[�^VYR���
.VVK�[PTL�THUHNLYZ�TLL[�KLHKSPULZ�I`�WYLKPJ[PUN�[OL�[HZRZ�[OL`�OH]L�[V�KV��LZ[PTH[PUN�
[OL�[PTL�LHJO�^PSS�[HRL��HUK�ZJOLK\SPUN�[OLT�PU�[OL�YPNO[�VYKLY���

<ZL�[OL�[HZRZ�MYVT�[OL�Z[VY`�HZ�H�Z[HY[PUN�WVPU[���;OLU!
����(Z�H�NYV\W��HKK�����V[OLY�[OPUNZ�,TTH�WYVIHIS`�OHK�[V�KV�[OH[�TVYUPUN�
����5\TILY�HSS�VM�,TTH»Z�[HZRZ�PU�VYKLY�
����,Z[PTH[L�[OL�[PTL�ULLKLK�[V�KV�LHJO�[HZR��HKKPUN�H�ML^�TPU\[LZ�[V�LHJO�
����-PUHSS �̀�JHSJ\SH[L�OLY�^HRL�\W�[PTL�PM�ZOL�PZ�[V�HYYP]L�H[�[OL�OV[LS�VU�[PTL�

� �
� (PPD·V�%XV\�0RUQLQJ
� B���D����.L[�ZLSM�V\[�VM�ILK��� � � � � �;PTL�ULLKLK!�FFFFFTPU�

B����D����+YVW�SP[[SL�)P[Z`�VMM�H[�[OL�ULPNOIVY�� � �;PTL�ULLKLK!�FFFFFTPU�

B����D����.YHI�QVI�HWWSPJH[PVU���WHWLY^VYR� � � �;PTL�ULLKLK!�FFFFFTPU�

B����D����-P_�Ä]L�NYHUKJOPSKYLU�IYLHRMHZ[��� � � �;PTL�ULLKLK!�FFFFFTPU�

B����D����7HJR�[OL�RPKZ�\W��NL[�[OLT�VU�I\Z� � � �;PTL�ULLKLK!�FFFFFTPU�

B����D����;LUK�[V�:PZZ`»Z�^L[�ZOLL[Z�� � � � �;PTL�ULLKLK!�FFFFFTPU��

B����D����>HSR�[V�*VTT\UP[`�*LU[LY�� � � � �;PTL�ULLKLK!�FFFFFTPU��

B����D����FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF�� �;PTL�ULLKLK!�FFFFFTPU�

B����D����FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF�� �;PTL�ULLKLK!�FFFFFTPU�

B����D����FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF�� �;PTL�ULLKLK!�FFFFFTPU�

B����D����FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF�� �;PTL�ULLKLK!�FFFFFTPU�

B����D����FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF�� �;PTL�ULLKLK!�FFFFFTPU�

B����D����.L[�[V�*VTT\UP[`�*LU[LY����TPU\[LZ�ILMVYL� !��(4�I\Z�SLH]LZ

B����D����9PKL�I\Z�[V�[V^U�� � � � � �;PTL�ULLKLK!�FFFFFTPU�

B����D����>HSR���ISVJRZ�MYVT�I\Z�Z[VW�[V�OV[LS� � �;PTL�ULLKLK!�FFFFFTPU�

B����D����(990=,�H[�OV[LS�UV�SH[LY�[OHU� !���(4� � �MVY���!��(4�HWWVPU[TLU[�
�

� ;V[HS�[PTL�ULLKLK�MVY�HSS�[HZRZ!��� FFFFFFF�TPU��VY�FF�OYZ�FFFF�TPU�
� �

� ,44(»:�>(2,�<7�;04,!��� FFFFFFFFFFFFFFFFFFFFFFFFFFFF
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FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF
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����-PYZ[��SPZ[�HSS�[OL�[HZRZ�VY�LYYHUKZ�[V�HJJVTWSPZO�I`�[OPZ�KLHKSPUL���
����;OLU�U\TILY�[OLT�PU�[OL�VYKLY�[OL`�T\Z[�IL�KVUL���
����5L_[��LZ[PTH[L�OV^�T\JO�[PTL�LHJO�[HZR�^PSS�WYVIHIS`�[HRL��HKKPUN�H�ZTHSS�I\MMLY���
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B����D����FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF����;PTL�ULLKLK!�FFFFFTPU�

B����D����FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF����;PTL�ULLKLK!�FFFFFTPU�

B����D����FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF����;PTL�ULLKLK!�FFFFFTPU�

B����D����FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF����;PTL�ULLKLK!�FFFFFTPU�

B����D����FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF����;PTL�ULLKLK!�FFFFFTPU�

B����D����FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF����;PTL�ULLKLK!�FFFFFTPU�

B����D����FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF����;PTL�ULLKLK!�FFFFFTPU��

� B����D����FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF����;PTL�ULLKLK!�FFFFFTPU�

B����D����FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF����;PTL�ULLKLK!�FFFFFTPU�

B����D����FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF����;PTL�ULLKLK!�FFFFFTPU�

� � � � � � � ;V[HS�[PTL�ULLKLK!�FFFFFFFFF�TPU

$��FFF�OV\YZ��FFFFF�TPU��
�
� ;V�IL�^OLYL�`V\�^HU[�[V�IL�I`�`V\Y�KLHKSPUL��`V\�ZOV\SK�SLH]L�OVTL�I`!

� :;(9;05.�;04,!��FFFFFFFFFFFFFFFFFFFFFFFFFF
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LQ�/HVVRQ��

����º(YYP]PUN�VU�[PTL�HUK�YLHK`�[V�̂ VYR»�PZ�[OL�ÄYZ[�L_WLJ[H[PVU�VM�TVZ[�
LTWSV`LYZ�� �.VVK� [PTL�THUHNLTLU[� ZRPSSZ� HYL� LZZLU[PHS�� LZWLJPHSS`�
^OLU�V\Y�OVTL�SP]LZ�HYL�ÄSSLK�^P[O�Z[YLZZ�

����.VVK�[PTL�THUHNLYZ�HYL�HISL�[V�VYNHUPaL�[OLTZLS]LZ�I`�WYPVYP[Pa�
PUN�[OLPY�[HZRZ��WYLKPJ[PUN�[OL�[PTL�YLX\PYLK�MVY�LHJO��HUK�ILNPUUPUN�
LHYS`�LUV\NO�[V�H]VPK�OH]PUN�[V�Y\ZO����
� ��

)VUUPL�^HZ�NYH[LM\S�[OH[�OLY�MYPLUK�3LHO�THUHNLK�[V�JH[JO�OLY�HYT�
Q\Z[�PU�[PTL�[V�Z[VW�OLY�MYVT�[OYV^PUN�[OL�WVWJVYU�HUK�ZVKH��[OV\NO�
H�WHY[�VM� OLY�^V\SK�OH]L�36=,+� [V� ZLL� [OL� SVVR�VU� [OVZL�IV`Z»�
MHJLZ���:OL�KLJPKLK�[V�[HRL�ZVTL�[PTL�[V�OLYZLSM�VU�OLY�KH`�VMM�HUK�
KV�ZVTL[OPUN�[OH[�ZOL�JV\SK�MLLS�NVVK�HIV\[���

)VUUPL� WSHUULK� H� SP[[SL� NHYKLUPUN� WYVQLJ[� [V� RLLW� OLY�TPUK� VU�
ZVTL[OPUN�WVZP[P]L���:OL�^HU[LK�[V�OH]L�[OL�NHYKLU�WSHU[LK�I`��!���
74�4VUKH`�L]LUPUN�ZV�ZOL�JHU�ZOV^�P[�VMM�^OLU�OLY�MYPLUK�3LHO�PZ�
Z\WWVZLK�[V�JVTL�V]LY��

�7\[�[OL�MVSSV^PUN�Z[LWZ�PU�[OL�JVYYLJ[�VYKLY��[OLU�JHSJ\SH[L�OLY�Z[HY[PUN�[PTL�
� B����D����7SHU[�ZLLKZ�VY�WSHU[Z��[OLU�JV]LY�^P[O�T\SJO���� � �;PTL!���OV\Y�

� B����D����>H[LY�NHYKLU��� � � � � � �;PTL!����TPU��

� B���D����:[HRL�V\[�HYLH�MVY���»�_���»�NHYKLU�� � � �;PTL!����TPU�

B����D����;HRL�I\Z�[V�NHYKLU�Z[VYL�MVY�ZLLKZ�WSHU[Z�HM[LY���74�� �;PTL!���OV\YZ�

B����D����*SLHU�\W�NHYKLU�HYLH��W\[�[VVSZ�PU�ZOLK�� � � �;PTL!����TPU�

B����D����*SLHU�\W�WH[PV�HUK�WYLWHYL�MVVK�MVY�NYPSSPUN�� � �;PTL!����TPU�

B����D����4P_�NYHZZ��SLH]LZ�
�JVTWVZ[�PU[V�[\YULK�ZVPS�� � �;PTL!����TPU��

B����D����)YLHR�MVY�S\UJO�� � � � � � �;PTL!����TPU�

B����D����9LTV]L�ZVK�
�[\YU�V]LY�ZVPS�^OPSL�Z\U�PZ�SV �̂� � �;PTL!���OY����TPU�

B����D����;HRL�ZOV^LY��KYLZZ�� � � � � � �;PTL!����TPU�

;V�IL�YLHK`�I`��!���74��)VUUPL�ZOV\SK�ILNPU�I`!��FFFFFFFFFFFFFFFFFFFFFFF
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(PPD·V�6WRU\��3DUW��
,TTH»Z�JHZL^VYRLY�4Y�� 1VOUZVU�JHSSLK�OLY�IHJR� [OL�UL_[�
KH �̀�HUK�HWVSVNPaLK�MVY�W\[[PUN�OLY�VU�[OL�ZWV[���/L�̂ HZ�]LY`�
\UKLYZ[HUKPUN��HUK�[H\NO[�OLY�H�ML^�[YPJRZ�MVY�VYNHUPaPUN�OLY�
[PTL�IL[[LY���/L�L]LU�JHSSLK�OPZ�MYPLUK�.LUL�:[L]LUZ�
�
4Y��1VOUZVU��VU�WOVUL�!��̧ :VYY �̀�.LUL���>L�OHK�H�SP[[SL�TP_�
\W�HIV\[�[OL�[PTL���*HU�̀ V\�ZLL�OLY�[VTVYYV^&�([���!��(4&��
0»SS�IL�Z\YL�[V�SL[�,TTH�RUV �̂¹

;OL�ZLJVUK�PU[LY]PL^�H[�[OL�(TLYPJHU�0UU�^VYRLK�V\[�^LSS��
HUK�[OL�UL_[�^LLR�,TTH�ILNHU�OLY�UL^�QVI�HZ�H�KLZR�JSLYR���6UJL�ZOL�NV[�[V�RUV^�
[OL�WLVWSL�HUK�[OL�YV\[PULZ��ZOL�MV\UK�[OH[�ZOL�YLHSS`�SPRLK�OLY�QVI!�JOLJRPUN�WLVWSL�
PU�HUK�V\[��KLHSPUN�^P[O�TPUVY�WYVISLTZ��ZL[[PUN�\W�YLZLY]H[PVUZ���

,TTH�[HSRLK�[V�OLY�ZPZ[LY�,SPaHIL[O�H�JV\WSL�VM�TVU[OZ�HM[LY�ZOL�Z[HY[LK�[OL�UL^�QVI�

,TTH��\WILH[�!��¸0[�YLHSS`�PZU»[�[OH[�T\JO�KPMMLYLU[�[OHU�Y\UUPUN�H�MHTPS`���4`�JV�
^VYRLYZ�HYL�H�SV[�VM�M\U��L]LU�[OL�UVU�5H[P]L�VULZ��HUK�̂ L�HSS�NL[�HSVUN�WYL[[`�NVVK���
0»T�H�SP[[SL�ULY]V\Z�HYV\UK�T`�IVZZ��4Y��:[L]LUZ��[OV\NO���/L»Z�UPJL���OL�UL]LY�`LSSZ�
VY�PUZ\S[Z�HU`VUL���)\[�OL�KVLZU»[�\UKLYZ[HUK�0UKPHU�^H`Z��ZV�0�Q\Z[�RLLW�[V�T`ZLSM�
^OLU�OL»Z�HYV\UK�¹

,SPaHIL[O��^VYYPLK�!��¸>OH[�HYL�`V\�NVPUN�[V�KV�HIV\[�
[OL�TLTVYPHS�MLLK�MVY�;LYLZH�UL_[�^LLR&��>PSS�OL�\U�
KLYZ[HUK�HIV\[�[OH[&¹

,TTH� �\UZ\YL�!�¸0� OVULZ[S`� KVU»[� RUV �̂� � )\[� MHTPS`�
JVTLZ�ÄYZ[��ZV�PM�OL�KVLZU»[�\UKLYZ[HUK��0»SS�Q\Z[�KV�̂ OH[�
0�OH]L�[V�KV�¹

,TTH�[YPLK�[V�ZV\UK�JVUÄKLU[��I\[�PU�[Y\[O�ZOL�MLS[�]LY`�
ULY]V\Z���;OL�VUL�`LHY�HUUP]LYZHY`�VM�OLY�ZPZ[LY»Z�KLH[O�
^HZ�JVTPUN�\W�UL_[�^LLR��HUK�OLY�MHTPS`�OHK�WSHUULK�
H�IPN�TLTVYPHS�MLLK���

6U�[OL�VUL�OHUK��ZOL�RUL^�[OH[�ZOL�^HZ�Z\WWVZLK�[V�[HSR�^P[O�THUHNLTLU[�HIV\[�
[PTL�VMM�YLX\LZ[Z���SAMPLE
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WYVIHIS`�THRL�OLY�MLLS�IHK���,TTH�^HZU»[�HU�PU�`V\Y�MHJL�RPUK�VM�WLYZVU��SPRL�ZVTL�
VM�OLY�UPLJLZ���:OL�^HZ�TVYL�[YHKP[PVUHS��HUK�MV\UK�P[�LHZPLY�[V�H]VPK�JVUÅPJ[Z��

:V�VU�[OL�TVYUPUN�VM�[OL�MLLK��ZOL�JHSSLK�PU�[V�[OL�(TLYPJHU�0UU�HUK�HZRLK�[V�ZWLHR�
[V�OLY�JSHU�H\U[��^OV�^HZ�^VYRPUN�HU�LHYSPLY�ZOPM[���/LY�OLHK�^HZ�WV\UKPUN�HUK�OLY�
Z[VTHJO�^HZ�PU�H�RUV[�HZ�ZOL�^HP[LK�MVY�OLY�H\U[�[V�JVTL�[V�[OL�WOVUL��

,TTH��ULY]V\Z�!��¸1\Z[�SLH]L�H�UV[L�VU�OPZ�KVVY�ZH`PUN�[OH[�0�^VU»[�IL�PU�[VKH`�VY�
[VTVYYV �̂��@V\�KVU»[�L]LU�OH]L�[V�ZPNU�P[��VRH`&��/L»SS�WYVIHIS`�ÄYL�TL�^OLU�0�NL[�
IHJR��I\[�^OH[L]LY�OHWWLUZ�OHWWLUZ��`V\�RUV^&��0�JHU»[�TPZZ�;LYLZH»Z�MLLK�¹

>OLU�,TTH�JHTL�IHJR�PU�[^V�KH`Z�SH[LY��ZOL�̂ HZU»[�Z\YWYPZLK�[V�ÄUK�[OH[�4Y��:[L]LUZ�
^HZ�\WZL[���/L�[YPLK�OHYK�[V�Z[H`�JHST�HUK�UV[�YHPZL�OPZ�]VPJL��I\[�ZOL�JV\SK�MLLS�[OL�
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,TTH!��¸.VVK���4VZ[�VM�[OL�J\Z[VTLYZ�HYL�VRH �̀�HS[OV\NO�
[OLYL�HYL�H�SV[�VM�SP[[SL�JVTTLU[Z�[OH[�0�OH]L�[V�PNUVYL��Q\Z[�
SPRL�L]LY`^OLYL�VMM�[OL�YLZLY]H[PVU���4`�JV�^VYRLYZ�HYL�H�
SV[�VM�M\U��HUK�0�NL[�HSVUN�WYL[[`�^LSS�^P[O�T`�IVZZ�UV �̂��
:VTL[PTLZ�0�IYPUN�5PRRP�HUK�:PZZ`�PU�^P[O�TL�PM�[OL`»YL�VMM�
ZJOVVS��HUK�[OL`�SV]L�P[�[OLYL���5L_[�TVU[O��0�ZOV\SK�NL[�H�YHPZL�[V��������OV\Y��HUK�
0»SS�IL�LSPNPISL�MVY�ILULÄ[Z�HUK�WHPK�[PTL�VMM�¹

;OL�UL_[�KH �̀�,TTH»Z�`V\UN�JV�^VYRLY�;HTT`�JHTL�Y\ZOPUN�PU�
;HTT`!��¸,TTH��JVTL�OLYL���0�Q\Z[�OLHYK�[OH[�/HYY`»Z�4V[VY�0UU�KV^U�[OL�Z[YLL[�
PZ�OPYPUN�YVVT�H[[LUKHU[Z�H[��������OV\Y��3L[»Z�NV�V]LY�HUK�JOLJR�P[�V\[�HM[LY�V\Y�
ZOPM[�LUKZ�¹

;OL�[^V�^LU[�V]LY�[V�[HSR�^P[O�/HYY �̀�^OV�^HZ�H����ZVTL[OPUN�THU�^P[O�H�JYLLW`�
ZTPSL�HUK�H�ZTLSS`�JPNHY����/L�SVVRLK�[OLT�\W�HUK�KV^U��HUK�[OLU�ZHPK!

/HYY`��ÅPY[PUN�!��̧ ;OH[»Z�YPNO[�NPYSZ��@V\�JHU�THRL�\W�[V�
�������̂ VYRPUN�MVY�/HYY �̀��(UK�P[�Q\Z[�ZV�OHWWLUZ�[OH[�
0�ULLK�[^V�UL^�ÄSSPLZ��ZV�JVUZPKLY�`V\YZLS]LZ�OPYLK���
:OV^�\W�[VTVYYV^�TVYUPUN�HYV\UK���!��(4�PM�`V\�
^HU[�[OL�QVI�¹

,TTH�^HZ�H�SP[[SL�HU_PV\Z��I\[�L_JP[LK�HIV\[�THRPUN�
�������OV\Y�� �:OL� [HSRLK�^P[O�OLY� [Y\Z[LK�JSHU�H\U[�
9VZL�HZ�[OL`�IV[O�^HP[LK�MVY�[OL�I\Z�

,TTH� �L_JP[LK�!�¸;OH[»Z�HU�L_[YH������^LLR��9VZL���
0»SS�IL�HISL�[V�HMMVYK�[OVZL�UL^�IHZRL[IHSS�ZOVLZ�MVY�
1\UPVY�HM[LY�HSS�¹

9VZL��JVUJLYULK�!��¸/VUL �̀�/HYY`»Z�PZ�H�RPUK�VM�ZSLHa`�WSHJL���(UK�/HYY �̀���^LSS��OL»Z�
RPUK�VM�ZSLHa`�[VV��PM�`V\�RUV^�^OH[�0�TLHU��4Y��:[L]LUZ�^HZU»[�[VV�OHWW`�^OLU�
OL�OLHYK�[OH[�`V\�[^V�^LYL�NVPUN�V]LY�[OLYL���/L�ZHPK�[V�[LSS�`V\�OL�^HU[LK�[V�ZLL�
`V\��I\[�0»K�^HP[�[PSS�[VTVYYV^�PM�0�^LYL�`V\�¹

,TTH��[V�OLYZLSM��[LYYPÄLK�!�º6O�UV���5V^�^OH[�KV�0�KV&�0[�ZV\UKZ�SPRL�0»T�PU�[YV\ISL�
PM�0�[HSR�^P[O�T`�IVZZ���)\[�KV�0�YLHSS`�^HU[�[V�^VYR�MVY�ZVTLVUL�ZSLHa`&��>OH[�JOVPJL�
KV�0�OH]L�UV^&&»
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�¸>VYRPU»�^P[O�;YHKP[PVU¹�>VYRIVVR� � � WHNL����� � ��:[L]L�7HYLZL��,K�+�������

'HFLVLRQ�0DNLQJ�ZLWK�(PPD��3W��
�����������,TTH�YLHSPaLZ�[OH[�ZOL�OHZ�ZVTL�[PTL�[V�[OPUR�[OPZ�V]LY��:OL�KL�
JPKLZ�[V�^HP[�\U[PS�[VTVYYV^�[V�KLHS�^P[O�[OL�THUHNLY����:OL�\ZLZ�[OL�I\Z�
YPKL�[V�JHST�KV^U��[OLU�Z[VWZ�MVY�H�J\W�VM�[LH�H[�[OL�9La�+PULY�[V�[OPUR�
[OPZ�V\[���

>OLYL�KV�@6<�NV�^OLU�`V\�ULLK�[PTL�[V�[OPUR�[OYV\NO�H�WYVISLT&

��
6723

7KLQN

���,GHQWLI\�
*RDO

���,TTH�ZPWZ�OLY�[LH���:OL�[OPURZ�HIV\[�OLY�NVHS�[V�WYV]PKL�MVY�OLYZLSM�HUK�
[OL�Ä]L�NYHUKJOPSKYLU�ZOL�OHZ�[HRLU�PU[V�OLY�OVTL���/LY�WYVISLT�YPNO[�
UV^�PZ�[OH[�ZOL»Z�JVUM\ZLK�HIV\[�^OPJO�QVI�[V�^VYR�

¸;OPUNZ�^V\SK�IL�IL[[LY�PM�0�RUL^�^OPJO�QVI�WYV]PKLZ!
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

���*HW�WKH�����
�����)DFWV

FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF
����,TTH�YLHSPaLZ�[OH[�ZOL�TH`�IL�THRPUN�ZVTL�HZZ\TW[PVUZ�HIV\[�/HYY`�HUK�OPZ�QVI�
VMMLY���:OL�KLJPKLZ�[V�NV�IHJR�HUK�[HSR�^P[O�OPT�HNHPU�ÄYZ[�[OPUN�[VTVYYV^�TVYUPUN�
ILMVYL�OLY�YLN\SHY�ZOPM[�H[�[OL�(TLYPJHU�0UU�ILNPUZ���

;V�IL�Z\YL�ZOL�NL[Z�[OL�MHJ[Z��ZOL�QV[Z�KV^U�H�SPZ[�VM�X\LZ[PVUZ�[V�HZR�OPT��

���FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

���FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

���FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

���FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

���FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

B:LL�¸,TTH�.L[Z�[OL�-HJ[Z¹�VU�[OL�MVSSV^PUN�WHNL�D

.VVK�KLJPZPVU�THRLYZ�ZLWHYH[L�HJ[\HS�-(*;:�MYVT�WLYZVUHS�6705065:�

� ¸-HJ[Z�OH]L�Y�FFFFFFFFFFFFFFF�WFFFFFFFFFF�[OH[�[OL`�HYL�[Y\L�¹

� ¸6WPUPVUZ�TH`�ZFFFFFF�[Y\L��I\[�OH]L�SP[[SL�WFFFFFFF�ILOPUK�[OLT�¹
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�¸>VYRPU»�^P[O�;YHKP[PVU¹�>VYRIVVR� � � WHNL����� � ��:[L]L�7HYLZL��,K�+�������

,TTH�^VRL�\W�[OL�UL_[�TVYUPUN�^P[O�H�JSLHYLY�OLHK��HUK�YLHSPaLK�
ZOL�ULLKLK�H� SV[�TVYL� PUMVYTH[PVU�ILMVYL� ZOL�JV\SK�THRL�H�NVVK�
KLJPZPVU���(U�OV\Y�ILMVYL�OLY�ZOPM[�H[�[OL�(TLYPJHU�0UU�ILNHU��,TTH�
^LU[�PU�[V�[HSR�^P[O�/HYY �̀�

,TTH��ULY]V\Z�!� �¸/P�/HYY �̀���+V�`V\�YLTLTILY�TL&�,TTH�MYVT�
`LZ[LYKH`&¹

/HYY`��ÅPY[PUN�!��̧ /L`�Z^LL[PL��6M�JV\YZL�0�YLTLTILY�̀ V\���/V^�JV\SK�
0�MVYNL[�H�WYL[[`�[OPUN�SPRL�`V\&�(YL�`V\�YLHK`�[V�Z[HY[&¹

,TTH!��¸(J[\HSS �̀�0�OH]L�H�ML^�X\LZ[PVUZ�[V�HZR�ILMVYL�0�JHU�HJJLW[�`V\Y�QVI�VMMLY���+V�`V\�
TPUK&¹

/HYY`!�¸-PYL�H^H`�¹

,TTH��W\SSPUN�V\[�OLY�^YP[[LU�UV[LZ�!��¸-PYZ[��^OH[�HYL�[OL�OV\YZ�HUK�[OL�QVI�K\[PLZ�HUK�[OL�
:;(9;05.�ZHSHY`&¹

/HYY`!��̧ >LSS��̂ L�ULLK�[^V�THPKZ����VY�0�N\LZZ�̀ V\�JHSS�[OLT�ºYVVT�
H[[LUKHU[Z»�[OLZL�KH`Z���@V\»SS�IL�JSLHUPUN���YVVTZ�HU�OV\Y�V]LY�
HU�LPNO[�OV\Y�ZOPM[���0[»Z�TVZ[S`�KH`[PTL�OV\YZ���!��(4����!��74��
WS\Z�ZVTL�VKK�OV\YZ�MYVT�[PTL�[V�[PTL�PM�^L�ULLK�`V\�MVY�ZWLJPHS�
L]LU[Z����0[�Z[HY[Z�V\[�H[�� ����OV\Y���¹

,TTH!�¸>HP[���@V\�ZHPK��������OV\Y�¹

/HYY`��^PURPUN�!��¸0�ZHPK�`V\�JV\SK�THRL�<7�;6��������OV\Y���@V\�
NV[[H�SLHYU�[V�YLHK�[OL�ÄUL�WYPU[��KHYSPUN���)\[�KVU»[�^VYY �̀��;OLYL�
HYL�HS^H`Z�̂ H`Z�MVY�WYL[[`�NPYSZ�SPRL�̀ V\�[V�THRL�ZVTL�L_[YH�TVUL`�¹

,TTH�KPKU»[�SPRL�[OL�^H`�[OH[�ZV\UKLK��I\[�KLJPKLK�UV[�[V�W\ZO�P[���:OL�^LU[�VU�^P[O�OLY�
V[OLY�X\LZ[PVUZ�

,TTH!�¸:V�� ����OV\Y�[V�Z[HY[�^P[O���;OH[»Z�Z[PSS�TVYL�[OHU�0»T�THRPUN�YPNO[�UV �̂��>OH[�
HIV\[�ILULÄ[Z&�/V^�ÅL_PISL�HYL�`V\Y�OV\YZ&��(UK�PZ�P[�VRH`�[V�IYPUN�RPKZ�ZVTL[PTLZ&¹

/HYY`��SH\NOPUN�!��¸>OH[&�)LULÄ[Z&�@V\�^HU[�H����2�UV^&��5V�VMÄJPHS�ILULÄ[Z��I\[�`V\�
JHU�NL[�H�KPZJV\U[�YH[L�VU�TLHSZ�HUK�YVVTZ�^OLUL]LY�`V\�^HU[���@V\Y�Y\N�YH[Z�JHU�^H[JO�
;=�PU�[OL�SVII`�0�N\LZZ��HZ�SVUN�HZ�[OL`»YL�X\PL[�HUK�KVU»[�TPUK�T`�JPNHY���(UK�ÅL_PIPSP[`&��
>LSS��[OH[�KLWLUKZ�VU�@6<��0�Z\WWVZL�¹

,TTH�KLJPKLK�ZOL»K�OLHYK�LUV\NO���
,TTH!��¸/HYY �̀�[OHURZ�MVY�`V\Y�[PTL���0�ULLK�[V�[OPUR�HIV\[�[OPZ�H�SP[[SL�TVYL��I\[�0»SS�NL[�
IHJR�[V�`V\�I`�[OL�LUK�VM�[OL�KH �̀¹

/HYY`��JHSSPUN�HM[LY�OLY�HZ�ZOL�SLH]LZ�!�¸>LSS��KVU»[�[HRL�[VV�SVUN���0�JHU»[�WYVTPZL�[OH[�[OL�
QVI�^PSS�Z[PSS�IL�[OLYL�[VUPNO[�¹

,TTH�ÄN\YLK�ZOL»K�[HRL�OLY�JOHUJLZ�VU�[OH[����

(PPD�*HWV�WKH�)DFWV
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�¸>VYRPU»�^P[O�;YHKP[PVU¹�>VYRIVVR� � � WHNL����� � ��:[L]L�7HYLZL��,K�+�������

'HFLVLRQ�0DNLQJ�ZLWK�(PPD��3W��
���&RQVLGHU�
&KRLFHV

����(M[LY�NL[[PUN�OLY�HUZ^LYZ�MYVT�/HYY �̀�,TTH�KLJPKLZ�ZOL�YLHSS`�KVLZU»[�
^HU[�[V�^VYR�MVY�OPT�H[�HSS���/V^L]LY��ZOL�OHZ�HUV[OLY�WYVISLT!��4Y��
:[L]LUZ�̂ HU[Z�[V�ZLL�OLY��HUK�HWWHYLU[S`�OL�PZU»[�[VV�OHWW �̀��/LY�PUZ[PUJ[�
PZ�[V�H]VPK�[OPZ�Z[YLZZM\S�ZP[\H[PVU��I\[�ZOL�KLJPKLZ�[V�[OPUR�P[�[OYV\NO�ÄYZ[��

3PZ[�HSS�OLY�WVZZPISL�JOVPJLZ��NVVK�VY�IHK��MVY�KLHSPUN�^P[O�4Y��:[L]LUZ�

���FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

���FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

���FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

���FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

���FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

���FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

����(M[LY�JVUZPKLYPUN�HSS�VM�OLY�VW[PVUZ��,TTH�YLTPUKZ�OLYZLSM�HIV\[�OLY�
NVHS!�;V�WYV]PKL�MVY�OLYZLSM�HUK�[OL�Ä]L�NYHUKJOPSKYLU�ZOL�OHZ�[HRLU�
PU[V�OLY�OVTL���

*YVZZ�VMM�HSS�JOVPJLZ�[OH[�RLLW�OLY�MYVT�YLHJOPUN�OLY�NVHS�VY�OH]L�ZLYP�
V\Z�ULNH[P]L�JVUZLX\LUJLZ���6M�[OVZL�SLM[��JPYJSL�[OL�VUL�^P[O�[OL�ILZ[���

� JOHUJL�VM�^VYRPUN�

+LZJYPIL�H�^VYR�YLSH[LK�ZP[\H[PVU��WHZ[��WYLZLU[��VY�WVZZPISL�M\[\YL��^OLYL�`V\�TPNO[�
ULLK�[V�JHST�KV^U�HUK�THRL�H�JHYLM\S��SVNPJHS�KLJPZPVU�HIV\[�^OH[�[V�KV�

@V\Y�ZP[\H[PVU!���FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF

����0DNH�D�
'HFLVLRQ
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�¸>VYRPU»�^P[O�;YHKP[PVU¹�>VYRIVVR� � � WHNL����� � ��:[L]L�7HYLZL��,K�+�������

/:L2�/HVVRQ��.(<��32,176
LQ�/HVVRQ����

����.VVK�KLJPZPVU�THRLYZ�[Y`�UV[�[V�IHZL�[OLPY�KLJPZPVUZ�VU�VWPUPVUZ�VY�
HZZ\TW[PVUZ���0UZ[LHK��[OL`�NL[�[OL�MHJ[Z�ILMVYL�THRPUN�H�JOVPJL��

����>PZL�KLJPZPVU�THRLYZ�HSZV�[Y`�[V�H]VPK�YLWLH[PUN�[OL�ZHTL�TPZ[HRLZ�
V]LY�HUK�V]LY�HNHPU��0UZ[LHK��[OL`�JVUZPKLY�HZ�THU`�VW[PVUZ�HZ�WVZZPISL��
HUK�[OPUR�HIV\[�[OL�PTWHJ[�VM�[OLPY�JOVPJLZ�VU�V[OLYZ��

0LQL4XL]����

7(9;��!��;OL�THUHNLY�OHK�H�ZLYPV\Z�[HSR�^P[O�[OL�NYV\W�VM�IV`Z�[OL�UL_[�[PTL�[OL`�
JHTL�PU���4VZ[�VM�[OLT�WSH`LK�P[�VMM��I\[�VUL�VM�[OLT�SVVRLK�JVTWSL[LS`�HZOHTLK��
HUK�)VUUPL�MLS[�RPUK�VM�IHK�MVY�OPT����:OL�KLJPKLK�[V�ÄUK�V\[�TVYL�HIV\[�OPT��ZV�ZOL�
HZRLK�]HYPV\Z�[OLH[LY�Z[HMM�HIV\[�OPT��[Y`PUN�[V�NL[�[OL�MHJ[Z�

+LJPKL�^OL[OLY�LHJO�Z[H[LTLU[�PZ�HU�HJ[\HS�MHJ[��-��VY�Q\Z[�H�WLYZVUHS�VWPUPVU��6��

4HUHNLY!���¸;OL�X\PL[�VUL&��/PZ�UHTL�PZ�1VZLWO����-�VY�6&���/L�HUK�OPZ�
`V\UNLY�ZPZ[LY�SP]L�̂ P[O�[OLPY�NYHUKTV[OLY���-�VY�6&����/L�̂ LHYZ�H�OLHYPUN�
HPKL��-�VY�6&���0�MLLS�RPUK�VM�ZVYY`�MVY�OPT�¹��-�VY�6&�

;PJRL[�ZLSSLY!��̧ /L�JVTLZ�PU�̂ P[O�OPZ�ZPZ[LY�VU�-YPKH`�HM[LYUVVUZ���-�VY�6&�
/L»Z�H�^OPU`�IYH[��PM�`V\�HZR�TL���-�VY�6&���0�KVU»[�SPRL�OPT�¹��-�VY�6&�

*VUJLZZPVU�Z[HUK�N\`!�̧ >LSS��0�[OPUR�[OL�NYV\W�VM�[OLT�HYL�[YV\ISL�THR�
LYZ���-�VY�6&����;OL�X\PL[�IV`»Z�NV[�H�KPZHIPSP[`��-�VY�6&��I\[�0�[OPUR�OL�\ZLZ�
P[�HZ�HU�L_J\ZL���-�VY�6&���0�[OPUR�OL»Z�Q\Z[�HZ�IHK�HZ�[OL�YLZ[�¹���-�VY�6&�

3LHO!�¸/PZ�MH[OLY�NV[�SVJRLK�\W�HUK�OPZ�TV[OLY�SLM[��-�VY�6&���ZV�OL�HUK�OPZ�SP[[SL�ZPZ[LY�SP]L�
^P[O�[OLPY�NYHTTH���-�VY�6&���;OL`�NV�[V�T`�JO\YJO��-�VY�6&��I\[�0�OH]LU»[�ZLLU�[OLT�PU���
TVU[OZ���-�VY�6&���0�N\LZZ�OPZ�NYHTTH�KVLZU»[�JHYL�̂ OH[�OHWWLUZ�[V�OPT�HU`TVYL�¹��-�VY�6&��

7(9;��!��-PSS�PU�[OL�ISHURZ�^P[O�[OL�JVYYLJ[�^VYKZ�

����(�-(*;�PZ�ZVTL[OPUN�[OH[�OHZ�YFFFFFFFFFFFFFFFFF��WFFFFFFFFFFFF�[OH[�P[�PZ�[Y\L�
����(U�6705065�PZ�ZVTL[OPUN�[OH[�ZFFFFFFFFF�[Y\L��I\[�OHZ�SP[[SL�WFFFFFFFFFFFFFF�
����7YVISLTZ�IL[^LLU�WLVWSL�VM[LU�NL[�^VYZL�^OLU�^L�[YLH[�VFFFFFFFFFFFFFFFFF�
�����HZ�PM�[OL`�^LYL�YLHSS`�MFFFFFFFFFFF�
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�¸>VYRPU»�^P[O�;YHKP[PVU¹�>VYRIVVR� � � WHNL�� �� � ��:[L]L�7HYLZL��,K�+�������

&ORVLQJ
/HVVRQ���
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�¸>VYRPU»�^P[O�;YHKP[PVU¹�>VYRIVVR� � � WHNL����� � ��:[L]L�7HYLZL��,K�+�������

:LOOLDP·V�&ORVLQJ�6WRU\
;OYLL�TVU[OZ�HM[LY�ULHYS`�^HSRPUN�V\[�VU�4Z��:[HY�H[�[OL�JHZPUV��>PS�
SPHT�/PNO�7SHPUZ�JLSLIYH[LK�OPZ�ÄYZ[�`LHY�VM�ZVIYPL[ �̀��/L�ZWVRL�[V�OPZ�
>LSIYPL[`�NYV\W�[OH[�UPNO[!

>PSSPHT!� ¸0[»Z� ILLU�H� [V\NO�`LHY�� I\[� 0»]L�THKL� P[� [OYV\NO�HUK� 0»]L�
SLHYULK�H�SV[���0»]L�SLHYULK�[V�OH]L�MHP[O�PU�T`�MHTPS �̀�T`�WLVWSL��HUK�
T`�/PNOLY�7V^LY����[OH[�[OL`�HYL�H�ZV\YJL�VM�Z[YLUN[O�HUK�MVYNP]LULZZ�
^OLU�`V\�OH]L�[YV\ISL�MVYNP]PUN�`V\YZLSM���0»]L�SLHYULK�[OH[�0�HT�JH�
WHISL�VM�TVYL�[OHU�0�L]LY�RUL �̂�[OH[�VSK�KVNZ�*(5�SLHYU�UL^�[YPJRZ���

4VZ[S �̀�0»]L�SLHYULK�[OH[�0�HT�WHY[�VM�ZVTL[OPUN�T\JO�IPNNLY�[OHU�T`ZLSM��H�WYV\K�
WLVWSL�^P[O�H�YPJO�OPZ[VY �̀�HUK�[OH[�0�OVUVY�[OVZL�^OV�JHTL�ILMVYL�TL�I`�SP]PUN�T`�
SPML�^P[O�KPNUP[ �̀���¹

>PSSPHT�^LU[�VU�MVY�H�SP[[SL�^OPSL�SVUNLY��JH[JOPUN�ZTPSLZ�HUK�UVKZ�VM�LUJV\YHNLTLU[�
MYVT�OPZ�MYPLUK�HUK�ZWVUZVY�:HT��HUK�MYVT�<UJSL�1PTT`�)V �̀�^OV�OHK�ILLU�OPZ�MH[OLY�
ÄN\YL�HSS�OPZ�SPML���

(Z�[OL`�^HSRLK�V\[�VM�[OL�JO\YJO�HM[LY^HYK��OL�OLHYK�H�IV`�JY �̀�¸+HK��*H[JO�¹���
(�IHZRL[IHSS�JHTL�Å`PUN�OPZ�^H �̀�HUK�OPZ�OHUKZ�ZOV[�V\[�VU�[OLPY�V^U�[V�ZUH[JO�P[�V\[�
VM�[OL�HPY���/PZ����`LHY�VSK�ZVU�YHU�\W�HUK�Z[VSL�P[�IHJR��
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