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%J%)K!CL%&+K66"MN&

&YJ!'IMPQPHPJ!SOR!,JMJLRNY!LIZ!'IIO\LPQOI!QI!)HMPLQIL]QKQPU!b',')c!]J^LI!KOOVQI^!LP!PYJ!RLI^J!LIZ!PUXJM!OS!

SOOZ!MJR\QNJ!OXJRLPQOIM!LP!-ORV!%IQ\JRMQPU!QI!PYJ!MHWWJR!OS!3EEC.!+!MQ^IQSQNLIP!JLRKU!SQIZQI^![LM!PYLP!

SOOZ!MJR\QNJ!OXJRLPQOIM!OI!PYJ!5JJKJ!$LWXHM!LRJ!JIORWOHMKU!ZJNJIPRLKQ`JZ4!LIZ!PYLP!PYJ!8KJIZOI!

$LWXHM!XRO\QZJM!\JRU!SJ[!OXPQOIM!SOR!MPHZJIPM.!!

&YJ!WLIZLPJ!OS!',')!QM!PO!JI^L^J!QI!MHMPLQIL]QKQPU!RJMJLRNY4!QINKHZQI^!PYLP!QIPO!NLWXHMd]LMJZ!

MHMPLQIL]QKQPU!QMMHJM.!&YQM!XLMP!UJLR4![J!JeLWQIJZ!PYJ!MPRHNPHRJ!LIZ!XRLNPQNJM!OS!SOOZ!MJR\QNJM!LP!-ORV.!'I!

PYJ!MXRQI^!OS!3EED4!',')!MPLSS!LIZ!\OKHIPJJRM!MHR\JUJZ!/43;D!WJW]JRM!OS!PYJ!-ORV!NOWWHIQPU4!LIZ!LKMO!

QIPJR\QJ[JZ!VJU!WJW]JRM!OS!PYJ!HIQ\JRMQPU!MPLSS!RJMXOIMQ]KJ!SOR!RJ^HKLPQI^!NLWXHM!SOOZ!MJR\QNJM.!6J!

LKMO!JeXKORJZ!PYJ!RLI^J!OS!L\LQKL]KJ!OXPQOIM!PYLP!NOHKZ!QWXRO\J!PYJ!MHMPLQIL]QKQPU!OS!PYJMJ!OXJRLPQOIM.!

&YQM!RJXORP!ZJMNRQ]JM!PYJ!NOWXKJeQPU!OS!-ORV_M!NHRRJIP!SOOZ!MJR\QNJM4!LIZ!RJKLPJM!PYJ!-ORV!MQPHLPQOI!PO!PYJ!

]ROLZJR!NOIPJeP!OS!SOOZ!LIZ!PYJ!JI\QROIWJIP.!'P!LKMO!ZJMNRQ]JM!PYJ!MHR\JU!RJMHKPM!LIZ!XRO\QZJM!MXJNQSQN!

RJNOWWJIZLPQOIM!SOR!WO\QI^!SOR[LRZ.!<RQOR!PO!]JQI^!NLRRQJZ!OHP4!PYJ!MHR\JU![LM!MH]WQPPJZ!SOR!RJ\QJ[!

LIZ!LXXRO\LK!]U!-ORV!%IQ\JRMQPU_M!1SSQNJ!OS!,JMJLRNY!"PYQNM.!

*LIU!OS!PYJ!-ORV!NOWWHIQPU!WJW]JRM!MHR\JUJZ4!JeXRJMMJZ!PYJQR!ZQMMLPQMSLNPQOI![QPY!NLWXHM!SOOZ!

OXPQOIM!LM![JKK!LM![QPY!NLWXHM![LMPJ!WLIL^JWJIP!LRQMQI^!SROW!PYJ!^LR]L^J!XROZHNJZ!]U!SOOZ!MJR\QNJM.!

+I!O\JR[YJKWQI^!IHW]JR!OS!MHR\JU!XLRPQNQXLIPM!JeXRJMMJZ!L!MPROI^!ZJMQRJ!SOR!WORJ!YJLKPYU!SOOZ4!

\J^JPLRQLI!LIZ!LKPJRILPQ\J!ZQJPLRU!OXPQOIM4!LM![JKK!LM!L!\JRU!KO[!QIPJRJMP!QI!YL\QI^!LNNJMM!PO!WLfOR!

RJMPLHRLIP!LIZ!SLMP!SOOZ!NYLQIM.!$OWWHIQPU!WJW]JRM!JeYQ]QPJZ!L!YQ^Y!ZJ^RJJ!OS![QKKQI^IJMM!PO!

XLRPQNQXLPJ!QI!LIZ!PO!MHXXORP!WORJ!MHMPLQIL]KJ!SOOZ!XRLNPQNJM4!MHNY!LM!NOWXOMPQI^4!]RQI^QI^!PYJQR!O[I!

WH^M!PO!NLWXHM4!OR!]HUQI^!KONLK!LIZ!OR^LIQN!SOOZ!OXPQOIM.!&YROH^Y!LZZQPQOILK!RJMJLRNY!LNNOWXLIUQI^!

PYJ!MHR\JU4![J!KJLRIJZ!PYLP!QI!PYJQR!XRJMJIP!MPLPJ4!PYJ!NLWXHM!SOOZ!MJR\QNJ!OXJRLPQOIM!O\JRMJJI!ZQRJNPKU!

]U!-ORV!SLNJ!JNOIOWQN!NYLKKJI^JM![QPY!RJMXJNP!PO!PYJQR!KOI^dPJRW!MHMPLQIL]QKQPU.!&YQM!QM!XRQWLRQKU!ZHJ!PO!

PYJ!MQ^IQSQNLIP!LMUWWJPRU!PYLP!JeQMPM![QPY!RJMXJNP!PO!PYJ!RJKLPQ\J!ZQMPRQ]HPQOIM!OS!NHMPOWJRM!LIZ!

KONLPQOIM!LWOI^!PYJ!SOHR!XRQWLRU!SOOZ!WLIL^JWJIP!]OZQJM!b-ORV!%IQ\JRMQPU!:OOZ!)JR\QNJM4!-ORV!

%IQ\JRMQPU!2J\JKOXWJIP!$ORXORLPQOI4![YQNY!WLIL^JM!-ORV!7LIJM4!PYJ!)PHZJIP!$JIPRJ4!LIZ!)NYHKQNY!

)NYOOK!OS!9HMQIJMMc.!:OR!JeLWXKJ4!WLIU!OS!PYJ!SOOZ!MJR\QNJ!OXJRLPQOIM!ZQRJNPKU!NOIPROKKJZ!]U!-ORV!

%IQ\JRMQPU!LRJ!QI!RJKLPQ\JKU!gHQJP!KONLPQOIM4!NOWXLRJZ![QPY!PYOMJ!QI!PYJ!)PHZJIP!$JIPRJ!LIZ!-ORV!7LIJM.!

&YJ!OHPNOWJ!OS!PYQM!ZJNJIPRLKQ`JZ!WLIL^JWJIP!MPRHNPHRJ!QM!PYLP!PYJ!HIQ\JRMQPU!QM!IOP!]JIJSQPQI^!SROW!QPM!

SOOZ!MJR\QNJ!OXJRLPQOIM!LM!^RJLPKU!LM!WQ^YP!]J!LMMHWJZ.!!

+M!L!RJMHKP!OS!PYJMJ!SQIZQI^M4![J!RJNOWWJIZ!PYLP!-ORV!%IQ\JRMQPU!WLVJ!SOOZ!MJR\QNJ!OXJRLPQOIM!L!WHNY!

YQ^YJR!XRQORQPU!OI!QPM!MHMPLQIL]QKQPU!L^JIZL.!+!WLfOR!MPJX!QI!PYQM!ZQRJNPQOI![OHKZ!]J!PYJ!SORWLPQOI!OS!L!

XOKQNU!LQWJZ!LP!^O\JRIQI^!NLWXHM!SOOZ!MJR\QNJ!OXJRLPQOIM!QI!L!WORJ!NOORZQILPJZ!SLMYQOI!PYLP!JIL]KJM!

LIZ!MHXXORPM!PYJ!QWXKJWJIPLPQOI!OS!MHMPLQIL]KJ!XRLNPQNJM!PO!L!WHNY!^RJLPJR!ZJ^RJJ!PYLI!QM!XRJMJIPKU!

XOMMQ]KJ.!
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'I!PYJ!MHWWJR!OS!3EEC4!PYJ!'IMPQPHPJ!SOR!,JMJLRNY!LIZ!'IIO\LPQOI!QI!)HMPLQIL]QKQPU!b',')c!QZJIPQSQJZ!

NLWXHM!SOOZ!MJR\QNJ!OXJRLPQOIM!LM!LI!LRJL!PYLP!XRJMJIPJZ!WLIU!OXXORPHIQPQJM!SOR!QINRJLMQI^!

MHMPLQIL]QKQPU!LP!-ORV!%IQ\JRMQPU.!&YJ!WJW]JRM!OS!',')!WJP![QPY!PYJ!2QRJNPOR!OS!-%d!NLRZ!LIZ!:OOZ!

)JR\QNJM!PO!^LQI!LI!HIZJRMPLIZQI^!OS!PYJ!NOWXKJe!MUMPJW!OS!SOOZ!XRO\QMQOI!LP!-ORV!%IQ\JRMQPU.!',')!

L^RJJZ!PO!LMMQMP!:OOZ!)JR\QNJM!]U!NLRRUQI^!OHP!RJMJLRNY!QIPO!PYJ!RLI^J!OS!JeQMPQI^!MHMPLQIL]KJ!SOOZ!

QIQPQLPQ\JM!LP!OPYJR!HIQ\JRMQPQJM!LIZ!JKMJ[YJRJ4!LIZ!PO!MHR\JU!PYJ!-ORV!NOWWHIQPU!L]OHP!PYJQR!\QJ[M4!

NOINJRIM!LIZ!ZJMQRJM!RJKLPJZ!PO!JLPQI^!OI!NLWXHM.!!

&YJ!RLI^J!OS!SOOZ!MJR\QNJM!LP!-ORV!%IQ\JRMQPU!QM!O\JRMJJI!]U!SOHR!MJXLRLPJ!]OZQJM.!b/c!&YJ!-ORV!%IQ\JRMQPU!

2J\JKOXWJIP!$ORXORLPQOI!b-%2$c!O[IM!LIZ!KJLMJM!MXLNJ!PO!\JIZORM!QI!-ORV!7LIJM.!b3c!&YJ!)PHZJIP!

$JIPRJ!QM!WLIL^JZ!]U!L!9OLRZ!OS!2QRJNPORM4![YQNY!QINKHZJM!RJXRJMJIPLPQ\JM!SROW!PYJ!-ORV!:JZJRLPQOI!OS!

)PHZJIPM.!b;c!&YJ!PYRJJ!SOOZ!\JIZOR!KONLPQOIM!QI!PYJ!)NYHKQNY!)NYOOK!OS!9HMQIJMM!LRJ!WLIL^JZ!]U!

+RLWLRV!BOMXQPLKQPU.!b=c!-ORV_M!:OOZ!)JR\QNJM4![YQNY!QM!L!HIQP!OS!$LWXHM!)JR\QNJM!LIZ!9HMQIJMM!1XJRLPQOI!

b$)91c4!WLIL^JM!LIZ!NOIPROKM!LKK!OPYJR!SOOZ!MJR\QNJ!KONLPQOIM4!QINKHZQI^!PYJ!KJLMJM!LP!PYJ!8KJIZOI!

$LWXHM.!+RLWLRV!QM!IO[!PYJ!WLQI!SOOZ!XRO\QZJR!OI!]OPY!PYJ!5JJKJ!LIZ!8KJIZOI!NLWXHMJM!LP!PYJ!

KONLPQOIM!WLIL^JZ!]U!:OOZ!)JR\QNJM.!:OOZ!)JR\QNJM!LKMO!O\JRMJJM!QIZJXJIZJIP!OXJRLPORM!QINKHZQI^!PYJ!

1RLI^J!)ILQK4!*QNYJKLI^JKO_M4!PYJ!+]MQIPYJ!<H]4!$OHIPRU!)PUKJ!5OMYJR!2JKQ4!LIZ!PYJ!8RLZHLPJ!)PHZJIP!

7OHI^J.!

'P!MOOI!]JNLWJ!O]\QOHM!PYLP!PYJ!QMMHJ!OS!NLWXHM!SOOZ!MHMPLQIL]QKQPU!NOHKZ!IOP!]J!MPHZQJZ![QPYOHP!MOWJ!

NOIMQZJRLPQOI!OS![LMPJ!WLIL^JWJIP4![YQNY!QM!WLIL^JZ!]U!$)91!LNROMM!LKK!%IQ\JRMQPU!SLNQKQPQJM.!6LMPJ!

YLM!XRO\JI!PO!]J!L!MQWQKLRKU!NOWXKJe!POXQN4!JMXJNQLKKU![YJI!QI\JMPQ^LPQI^!LIZ!LMMJMMQI^!PYJ!PUXJM!OS!

XLNVL^QI^!LIZ!ZQMXOMLK!WJPYOZM!PYLP!XRO\QZJ!PYJ!WOMP!JI\QROIWJIPLKKUdSRQJIZKU!OXPQOIM!SOR!SOOZ.!!

&YQM!RJXORP!MHWWLRQ`JM!PYJ!MHR\JU!SQIZQI^M4!LIZ!LKMO!^Q\JM!LI!O\JR\QJ[!OS!RJMJLRNY!PYLP![LM!NOIZHNPJZ!

QIPO!QMMHJM!MHNY!LM!XRO]KJWM!LIZ!OXXORPHIQPQJM!RJKLPQI^!PO![LMPJ4!KONLK!LIZ!OR^LIQN!SOOZM4!SLQR!PRLZJ4!

\J^JPLRQLIQMW4!LM![JKK!LM!RJMJLRNY!RJMHKPM!SROW!MQWQKLR!XROfJNPM.!!

)"L%"!+8&")O*',$%=@%=&#C"+%+&"*=&+KML%N&$C6C!"!C'*+&&

+KK!MHR\JUM!YL\J!\LRQOHM!KQWQPLPQOIM!LIZ!]QLMJM!JW]JZZJZ![QPYQI!PYJ!gHJMPQOIM!PYLP!QISKHJINJ!PYJ!RJMHKPM4!

LIZ!PYJMJ!LRJ!]RQJSKU!ZQMNHMMJZ!QI!PYQM!MJNPQOI.!

&YJ!MHR\JU!PYLP![J!ZJ\JKOXJZ![LM!QISKHJINJZ!]U!PYJ!HMJ!OS!LI!OIKQIJ!MHR\JU!SORWLP.!+MQZJ!SROW!PYJ!

QIJ\QPL]KJ!PJNYIQNLK!^KQPNYJM4!PYJ!RJMJLRNY![LM!SHRPYJR!KQWQPJZ!]U!PYJ!MPRHNPHRJ!OS!gHJMPQOIM!L\LQKL]KJ!

PYROH^Y!)HR\JU!*OIVJU.!:OR!JeLWXKJ4!PYJ!SORWLP!OS!PYJ!RLIVQI^!gHJMPQOIM!XRO\JZ!PO!]J!NOISHMQI^4!UJP!

)HR\JU!*OIVJU!ZQZ!IOP!XRO\QZJ!LIU!LKPJRILPQ\J.!2JMXQPJ!LQWQI^!PO!ZJMQ^I!PYJ!MHR\JU!QI!L!WLIIJR!PYLP![J!

YOXJZ![OHKZ!QINRJLMJ!PYJ!KQVJKQYOOZ!PYLP!XJOXKJ![OHKZ!LIM[JR!LKK!gHJMPQOIM4!MOWJ!RJMXOIZJIPM!ZQZ!IOP!

NOWXKJPJ!PYJ!MHR\JU.!6J!OIKU!LILKU`JZ!NOWXKJPJZ!MHR\JUM.!

+M![QPY!LIU!MHR\JU!HMQI^!NKOMJZ!gHJMPQOIM4!RJMXOIZJIPM![JRJ!SORNJZ!PO!MJKJNP!OIJ!OS!PYJ!LIM[JRM!

XRO\QZJZ4![YQNY![J!VIJ[![OHKZ!IOP!LK[LUM!XJRSJNPKU!WLPNY!YQM!OR!YJR!OXQIQOI.!*LIU!gHJMPQOIM!



! !"#$%$&$'()*+(,'#'-+./(-"0(!""*1-$%*"(%"(2&#$-%"-3%4%$5!! ;!

XRO\QZJZ!PYJ!OXPQOI!PO!MJKJNP!hOPYJRi!OR!PO!LZZ!L!NOWWJIP.!6J!YL\J!QINKHZJZ!WLIU!OS!PYJMJ!NOWWJIPM!

QI!PYQM!RJXORP.!!

&YJ!MHR\JU![LM!WLZJ!L\LQKL]KJ!PO!WJW]JRM!OS!PYJ!-ORV!%IQ\JRMQPU!NOWWHIQPU!\QL!MJ\JRLK!WJLIMA!b/c!

O\JR!SOHR!ZLUM!b*OIZLU4!*LRNY!;E!PO!&YHRMZLU4!+XRQK!34!3EEDc!KLXPOXM![JRJ!MJP!HX!PO!PL]KJ!PYJ!MHR\JU!QI!

PYJ!YQ^YdPRLSSQN4!NJIPRLKQ`JZ!KONLPQOIM!OS!(LRQ!BLKK!OI!5JJKJ!NLWXHM!LIZ!QI!SROIP!OS!PYJ!8KJIZOI!NLSJPJRQLj!

b3c!PYJ!MHR\JU!KQIV![LM!MJIP!PO!PYJ!-ORV!%IQ\JRMQPU!)PLSS!+MMONQLPQOI4!LM![JKK!LM!MJ\JRLK!SLNHKPU!LIZ!

ZJXLRPWJIP!KQMPMJR\_M!b\QL!,JMJLRNY!+NNOHIPQI^cj!b;c!PYJ!MHR\JU![LM!ZQMPRQ]HPJZ!PO!PYJ!-d:QKJ!Jd

IJ[MKJPPJRj!b=c!LIZ!PYJ!MHR\JU![LM!XOMPJZ!PO!PYJ!',')![J]MQPJ!LIZ!PYJ!',')!:LNJ]OOV!^ROHX.!2HJ!PO!PYJ!

NYOQNJ!OS!MLWXKQI^!KONLPQOIM4!WOMP!MHR\JU!RJMXOIZJIPM![JRJ!KQVJKU!PO!YL\J!]JJI!QIZQ\QZHLKM![YOA![JRJ!

XRJMJIP!SOR!PYJ!PL]KQI^!OS!PYJ!MHR\JU!QI!(LRQ!BLKK!OR!PYJ!8KJIZOI!NLSJPJRQLj!YLZ!SRJJ!PQWJj!LIZ![JRJ!

QIPJRJMPJZ!QI!PYJ!POXQN!OS!SOOZ!LIZkOR![LMPJ.!+ZZQPQOILKKU4!]U!WLVQI^!PYJ!MHR\JU!L\LQKL]KJ!OIKQIJ4!OPYJR!

XJOXKJ!NOHKZ!XLRPQNQXLPJ![QPYOHP!IJJZQI^!PO!]J!XRJMJIP!LP!L!MXJNQSQN!PQWJ!LIZ!XKLNJ.!6YQKJ!XRQ`JM![JRJ!

HMJZ!PO!JIPQNJ!OPYJR[QMJ!HIQIPJRJMPJZ!QIZQ\QZHLKM!PO!\QMQP!PYJ!MHR\JU!PL]KJM4!PYJRJ![LM!IO!MQWQKLR!

QINJIPQ\J!SOR!OIKQIJ!RJMXOIZJIPM.!6J!ZO4!YO[J\JR4!]JKQJ\J!PYLP!SOOZ!QM!L!HIQ\JRMLK!QMMHJ!SOR!J\JRUOIJ.!

&YQM!]ROLZ!QIPJRJMP![LM!RJSKJNPJZ!QI!PYJ!SLNP!PYLP!RJMXOIZJIPM!RJXRJMJIPJZ!L!MQ^IQSQNLIP!NROMM!MJNPQOI!OS!

PYJ!-ORV!XOXHKLPQOI.!

',')!YLM!L!WLIZLPJ!PO!NLRRU!OHP!MHMPLQIL]QKQPUdRJKLPJZ!RJMJLRNY4!LIZ!PYHM!PYJ!MHR\JU!QINKHZJM!LI!LZWQPPJZ!

JI\QROIWJIPLK!]QLM.!BO[J\JR4!OHR!MHR\JU!RJMHKPM!NKJLRKU!MYO[!PYLP!PYJ!L\JRL^J!WJW]JR!OS!PYJ!-ORV!

NOWWHIQPU!QM!L[LRJ!OS!LIZ!NOINJRIJZ!L]OHP!JI\QROIWJIPLK!QMMHJM!LMMONQLPJZ![QPY!SOOZ!XROZHNPQOI!LIZ!

NOIMHWXPQOI.!&YJ!MHR\JU!RJ\JLKJZ!L!]ROLZ!QIPJRJMP!QI!MHMPLQIL]QKQPU!PYLP!^OJM!]JUOIZ!PYOMJ!WJW]JRM!OS!

PYJ!-ORV!NOWWHIQPU![YO!LRJ!ZQRJNPKU!JI^L^JZ!QI!JI\QROIWJIPLK!XRO^RLWWJM.!+I!LZZQPQOILK!WOPQ\LPQOI!

SOR!JI^L^QI^!QI!PYQM!XROfJNP![LM!PYJ!OXXORPHIQPU!PYLP!QP!XRJMJIPJZ!SOR!XH]KQN!JZHNLPQOI.!$OIMJgHJIPKU4!

PYQM!RJXORP!QM!LM!WHNY!L]OHP!JZHNLPQOI!LM!QP!QM!XRJMJIPQI^!PYJ!MHR\JU!RJMHKPM!LIZ!JeLWQIQI^!PYJ!SOOZ!

MJR\QNJ!KLIZMNLXJ!LP!-ORV!%IQ\JRMQPU.!!

=%(C*C!C'*+&

6+)&"!!

6J!NOIMQZJR![LMPJ!PO!]J!PYJ!L^^RJ^LPJ!OS!LKK!O]fJNPM!ZQMNLRZJZ4![YJPYJR!QIPO!L!^LR]L^J!NLI4!RJNUNKQI^!

]QI4!NOWXOMPJR4!OR!LM!KQPPJR.!:OOZ![LMPJ!QM!PYHM4!LKK![LMPJ!ZJRQ\JZ!SROW!SOOZ4!QINKHZQI^!SOOZ!MNRLXM4!

XLNVL^QI^4!ILXVQIM4!HPJIMQKM4!JPN.!&

$1*<1)&'08!

&YJ!$OWXOMPQI^!$OHINQK!OS!$LILZL4![YQNY!RJXRJMJIPM!PYJ!$LILZQLI!NOWXOMPQI^!QIZHMPRU4!ZJSQIJM!

NOWXOMPQI^!LM!hL!ILPHRLK!]QOKO^QNLK!XRONJMM4!NLRRQJZ!OHP!HIZJR!NOIPROKKJZ!NOIZQPQOIM4![YQNY!NOI\JRPM!

OR^LIQN!WLPJRQLK!QIPO!L!MPL]KJ!YHWHMdKQVJ!XROZHNP!NLKKJZ!NOWXOMPi!b3EEDLc.!$OWXOMP4!LM!ZJSQIJZ!]U!PYJ!

$LILZQLI!$OHINQK!OS!*QIQMPJRM!OS!PYJ!"I\QROIWJIP!b$$*"c4!QM!L!hMOKQZ!WLPHRJ!XROZHNPi!b3EE>4!X.;c4![YQNY!

QM!NLPJ^ORQ`JZ!SOR!HIRJMPRQNPJZ!OR!RJMPRQNPJZ!HMJ!]LMJZ!QPM!KJ\JK!OS!NOIPLWQILPQOI.!&YJ!$$*"!ZJ\JKOXJZ!
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!

=!

ILPQOILK!^HQZJKQIJM!SOR!NOWXOMP!gHLKQPU4!PYOH^Y!NOWXOMP!LIZ!NOWXOMPQI^!RJ^HKLPQOIM!MPQKK!\LRU!]JP[JJI!

XRO\QINJM4!LM!MOWJ!F!MHNY!LM!1IPLRQO!F!YL\J!IOP!UJP!LZOXPJZ!PYJ!ILPQOILK!MPLIZLRZ!b3EED]c.!!

+P!-ORV!%IQ\JRMQPU4!SOOZ!\JIZORM!LRJ!RJgHQRJZ!PO!NOKKJNP!VQPNYJI!MNRLXM4![YQNY!LRJ!PYJI!WO\JZ!PO!L!

NJIPRLKQ`JZ!OSSdMQPJ!NOWXOMPQI^!SLNQKQPU.!$OIMHWJRM!YL\J!PYJ!OXPQOI!OS!ZJXOMQPQI^!PYJQR!SOOZ!MNRLXM!QIPO!L!

^RO[QI^!IHW]JR!OS!OIdNLWXHM!OHPZOOR!OR^LIQN![LMPJ!ZQ^JMPJRM.!&YJRJ!LRJ!NHRRJIPKU!LXXROeQWLPJKU!SORPU!

ZQ^JMPJRM!KONLPJZ!LNROMM!NLWXHM4![YQNY!LNNJXP!SRHQPM4!\J^JPL]KJM4!XLXJR!ILXVQIM4!PJL!]L^M4!NOSSJJ!^RQIZM!

LIZ!LKK!OPYJR!SOOZ!MNRLXM!JeNJXP!WJLP!LIZ!]OIJM!b!""#$%%"&'()#***#+,-#./%#,+#0,1/2(,&3c.!&YJMJ!

]OPPOWKJMM!NOWXOMPJRM!LRJ!OIKU!JWXPQJZ!OINJ!XJR!UJLR.!+M!MHNY4!PYJU!LRJ!IOP!MHQPL]KJ!SOR!XLXJR!OR!

]QOZJ^RLZL]KJ!XLNVL^QI^![YQNY!RJgHQRJM!^RJLPJR!NLXLNQPU!LIZ!KOI^JR!ZQ^JMPQOI!XJRQOZM!PYLI!PYJ!MUMPJW!

LKKO[M!bBLL^MWL4!3EEDc.!!

9'12"8,+2+97"!<+$5+8'08!

&YJ!$LILZQLI!$OHINQK!OS!*QIQMPJRM!OS!PYJ!"I\QROIWJIP!b$$*"c!YLM!MJP!OHP!PYJ!RJgHQRJWJIP!PYLP!

h]QOZJ^RLZL]KJ!XLNVL^QI^![LMPJ!MYLKK!]J!OS!MHNY!L!ILPHRJ!PYLP!QP!QM!NLXL]KJ!OS!HIZJR^OQI^!XYUMQNLK4!

NYJWQNLK4!PYJRWLK!OR!]QOKO^QNLK!ZJNOWXOMQPQOI!MHNY!PYLP!WOMP!OS!PYJ!SQIQMYJZ!NOWXOMP!HKPQWLPJKU!

ZJNOWXOMJM!QIPO!NLR]OI!ZQOeQZJ4!]QOWLMM!LIZ![LPJRi!b:Q\J!6QIZM!'IPJRILPQOILK4!3EEC4!X.>3c.!

9QOZJ^RLZL]KJ!XLNVL^QI^!WHMP!WJJP!P[O!O]fJNPQ\JMA!

/.!9J!NOWXRQMJZ!OS!RJIJ[L]KJ!RJMOHRNJM!bNROXMc!RLPYJR!PYLI!IOIdRJIJ[L]KJ!RJMOHRNJM!bSOMMQK!SHJKMc.!!

3.!9J!]QOZJ^RLZL]KJ!RLPYJR!PYLI!JeQMPQI^!XJRXJPHLKKU!b2L\QM!LIZ!)OI^4!3EE?c.!BO[J\JR4![J!SOHIZ!IO!

$LILZQLI!KJ^LK!ZJSQIQPQOI!SOR!h]QOZJ^RLZL]KJi.!'I!PYJ!%IQPJZ!)PLPJM4!PYJ!9QOZJ^RLZL]KJ!<ROZHNPM!'IMPQPHPJ!

LXXKQJM!MPLIZLRZM!ZJ\JKOXJZ!]U!PYJ!+WJRQNLI!)ONQJPU!SOR!&JMPQI^!LIZ!*LPJRQLKM!)XJNQSQNLPQOIM!PO!NJRPQSU!

PYJ!]QOZJ^RLZL]QKQPU!OS!JKQ^Q]KJ!XROZHNPM4!QIZQNLPJZ!]U!PYJQR!h$OWXOMPL]KJ!7O^Oi!b9QOZJ^RLZL]KJ!

<ROZHNPM!'IMPQPHPJ4!3EEDc.!$KJLRKU4!MQINJ!LKK!WLPJRQLKM!ZO!J\JIPHLKKU!ZJ^RLZJ4!L!RO]HMP!ZJSQIQPQOI!MYOHKZ4!

QZJLKKU4!RJSJR!PO!L!PQWJKQIJ![YJI!ZJSQIQI^![YLP!NOIMPQPHPJM!LI!LNNJXPL]KJ!]QOZJ^RLZL]KJ!WLPJRQLK.!

$HRRJIPKU4!LP!-ORV!%IQ\JRMQPU4!]QOZJ^RLZL]KJ!XLNVL^QI^!^OJM!QIPO!PYJ!^LR]L^J!MPRJLW4!]JNLHMJ!QP!NLIIOP!

]J!LNNJXPJZ!QI!PYJ!L\LQKL]KJ!NOWXOMPJRM4!IOR!QM!QP!RJNUNKL]KJ!b-ORV!%IQ\JRMQPU4!3EEDc.!!

,"$-$7+97"!$10&+'0",)!

&YQM!MNLI![LM!MXJNQSQNLKKU!NOINJRIJZ![QPY!RJNUNKL]KJ!SOOZ![LMPJ4!MHNY!LM!XRJd!LIZ!XOMPdNOIMHWJR!

XLNVL^QI^.!&YJ!JePJIP!PO![YQNY!ZQSSJRJIP!VQIZM!OS!XLNVL^QI^!LRJ!RJNUNKJZ!\LRQJM!LWOI^!LIZ![QPYQI!

QIMPQPHPQOIM!LIZ!WHIQNQXLKQPQJM4!LIZ!QM!ZJXJIZJIP!KLR^JKU!OI!JNOIOWQN!SLNPORM.!-ORV!%IQ\JRMQPU!RJgHQRJM!

RJNUNKL]KJM!PO!]J!MJXLRLPJZ!]JP[JJI!P[O!]QIMA!PYJ!]OPPKJM!LIZ!NLIM!]QI!bNOIPLQIQI^!^KLMM!LIZ!XKLMPQN!

]OPPKJM4!WJPLK!NLIM4!LKHWQIHW!PRLUM!LIZ!SOQK4!XKLMPQN!PH]M!LIZ!KQZM4!LIZ!B2<"!LIZ!<"&!XKLMPQNM![QPY!PYJ!

RJNUNKQI^!IHW]JR!/!OR!34!LWOI^MP!OPYJRMc4!LIZ!PYJ!XLXJR!]QI!bNOIPLQIQI^!OSSQNJ!XLXJR4!IJ[MXLXJRM4!

WL^L`QIJM!LIZ!QIMJRPM4!]Oe]OLRZ!LIZ!J^^!NLRPOIM4!LWOI^MP!OPYJRMc!b-ORV!%IQ\JRMQPU4!3EEDc.!!
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71$+74!)"+)10+7!:112)!

$HRRJIPKU4!$LILZL!KLNVM!L!SJZJRLK!MPLIZLRZ!OR!NJRPQSQNLPQOI!SOR!KONLK!SOOZM.!&YJ!IOIdXROSQP!OR^LIQ`LPQOI!

7ONLK!:OOZ!<KHM!b7:<c4!YLM4!YO[J\JR4!JMPL]KQMYJZ!QPM!O[I!MPLIZLRZ!QI!1IPLRQOA!hKONLK!SOOZMi!WHMP!]J!

NHKPQ\LPJZ![QPY!WORJ!ZQ\JRMJ4!MHMPLQIL]KJ!WJPYOZM!PYLI!PYOMJ!NOWWOIKU!HMJZ!QI!NOI\JIPQOILK!

L^RQNHKPHRJ4!LIZ!WHMP!]J!^RO[I4!XRONJMMJZ4!ZQMPRQ]HPJZ4!LIZ!XHRNYLMJZ![QPYQI!PYJ!XRO\QINJ!OS!1IPLRQO!

b3EEDc.!7ONLK!SLRWM!PJIZ!PO!YL\J!WORJ!]QOZQ\JRMQPU!QI!PYJQR!NROXM4!MO!PYJQR!IJJZ!SOR!XJMPQNQZJM!LIZ!

LRPQSQNQLK!SJRPQKQ`JRM!QM!WHNY!KO[JR!PYLI!PYLP!OS!WOIONHKPHRJM!bBLRXJR!LIZ!7J!9JLH4!3EE;c.!&YJ!HPQKQPU!OS!

^JIJPQNLKKU!WOZQSQJZ!MJJZM!QM!LKMO!KQWQPJZ!QI!KONLK!SLRWQI^!]JNLHMJ!NROXM!ZO!IOP!IJJZ!PO!^RO[!QI!LIU!

NOIZQPQOI!OR!MJLMOI4!IOR!ZO!PYJU!IJJZ!PO!MPLU!SRJMY!PYROH^Y!KOI^dZQMPLINJ!PRLIMXORPLPQOI.!)O![YQKJ!WLIU!

KONLK!SLRWM!NLIIOP!LSSORZ!OR^LIQN!NJRPQSQNLPQOI4!PYJU!OSPJI!ZO!WJJP!OR!JeNJJZ!NHRRJIP!OR^LIQN!MPLIZLRZM!

b<OKKLI4!3EECc.!+KMO4!KONLK!XROZHNJ!PUXQNLKKU!MXJIZM!KJMM!PQWJ!]JP[JJI!YLR\JMP!LIZ!NOIMHWXPQOI!PYLI!

KOI^dZQMPLINJ!SOOZM4!LKKO[QI^!PYJMJ!MJLMOILK!\LRQJPQJM!PO!RJPLQI!WORJ!IHPRQJIPM!LIZ!SKL\OHR!b<OKKLI4!

3EECc.!&YJU!LRJ!OSPJI!KJMM!JeXJIMQ\J!PYLI!KOI^dZQMPLINJ!SOOZM!LM![JKK4!ZJMXQPJ!SJZJRLK!MH]MQZQJM!PYLP!

JINOHRL^J!PYJ!WJNYLIQ`LPQOI!LIZ!^KO]LKQ`LPQOI!OS!L^RQNHKPHRJ!lJ.^.!8)&!JeJWXPQOI!OI!XJMPQNQZJ!HMJ!LIZ!

PYJ!$LILZQLI!"eXKORLPQOI!"eXJIMJ!SOR!OQK4!NOLK4!LIZ!^LM!NOWXLIQJM!b9OUZ4!3EE;cm.!+ZZQPQOILKKU4!WORJ!OS!

PYJ!XROSQPM!^O!ZQRJNPKU!PO!PYJ!SLRWJRM!RLPYJR!PYLI!PYJ!hWQZZKJWJIi!bQ.J.!L^RQ]HMQIJMM!SQRWM4!SOOZ!

XRONJMMORM4!MYQXXJRM4!RJPLQKJRM4!WLRVJPJRM4!JPN.c![YO!NHRRJIPKU!ZOWQILPJ!LIZ!XROSQP!WOMP!SROW!PYJ!

QIZHMPRQLK!SOOZ!MUMPJW!bBLRXJR!LIZ!7J!9JLH4!3EE;c.!6YQKJ!1IPLRQO_M!NKQWLPJ!WLU!LXXJLR!KQWQPQI^4!PYJRJ!

LRJ!L![QZJ!\LRQJPU!OS!MJLMOILK!OXPQOIM!L\LQKL]KJ!UJLR!ROHIZ!b:OOZKLIZ!1IPLRQO4!3EECc.!8Q\JI!PYLP!PYJ!

]JIJSQPM!OS!PYJMJ!SOOZM!LRJ!MO![QZJMXRJLZ4!LIZ!PYLP!>3n!OS!$LILZL_M!NKLMM!/!SLRWKLIZ!QM!SOHIZ!QI!1IPLRQO!

lWLQIKU!QI!PYJ!8RJJI]JKP!b1IPLRQO!:LRWKLIZ!&RHMPj!$'"7+<4!3EECcm4![J!XROXOMJ!PYLP!-ORV!%IQ\JRMQPU!NOHKZ!

SJLMQ]KU!QINRJLMJ!QPM!HMJ!OS!KONLK!SOOZ!MHXXKQJM4!XRO\QZJZ!PYLP!LI!QIPJRILK!MHXXORP!MPRHNPHRJ!QM!XHP!QI!XKLNJ.!

:+',!&,+2"!!

:LQR!&RLZJ!QM!LI!LKPJRILPQ\J!PRLZQI^!MUMPJW!PYLP!NRJLPJM!XLRPIJRMYQXM!]JP[JJI!QWXORPJRM!LIZ!XROZHNJRM.!

:LQR!&RLZJ!XROZHNPM!LRJ!XROZHNJZ!HIZJR!XRQINQXKJM!OS!ZJWONRLPQN!OR^LIQ`LPQOI!bHMQI^!NOOXJRLPQ\JM!LIZ!

HIQOIMc4!ZO!IOP!HMJ!JeXKOQPLPQ\J!NYQKZ!KL]OHR4!LRJ!JI\QROIWJIPLKKU!MHMPLQIL]KJ4!LIZ!WJJP!PYJ!MPLIZLRZM!

OS!PYJ!'IPJRILPQOILK!7L]OHR!1R^LIQ`LPQOI!b'71c!$OI\JIPQOIM!SOR!LKK!XLQZ!JWXKOUJJM!b:RQZJKK4!3EE@c.!&YJ!

XROZHNPM!LRJ!LKK!XHRNYLMJZ!HIZJR!PJRWM!PYLP!^HLRLIPJJ!L!WQIQWHW!XRQNJ!LIZ!YL\J!LI!QI^RLQIJZ!MONQLK!

XRJWQHW!PYLP!^OJM!ZQRJNPKU!]LNV!PO!PYJ!NOWWHIQPU.!&YJ!MONQLK!XRJWQHW!NLI!]J!MXJIP!QI!LNNORZLINJ![QPY!

YO[!PYJ!NOWWHIQPU!SJJKM!QP!NLI!]JMP!]J!HMJZj!SOR!JeLWXKJ4!WOIJU!NLI!]J!MXJIP!OI!YOMXQPLKM4!

PRLIMXORPLPQOI4!MNYOOKM4!ROLZM!LIZ!OPYJR!NOWWHILK!IJNJMMQPQJM!b:RQZJKK4!3EE@c.!:LQR!&RLZJ!NJRPQSQNLPQOI!

]OZQJM!\QMQP!PYJ!NOOXJRLPQ\JM4!JIMHRQI^!PYLP!PYJ!XROZHNPM!NOIPQIHJ!PO!]J!WLZJ!HIZJR!PYJ!RJgHQRJZ!

NOIZQPQOIM!PO!]J!NJRPQSQJZ.!:LQR!&RLZJ4!LM!PYJ!ILWJ!QWXKQJM4!QM!IOP!L!SORW!OS!NYLRQPU4!RLPYJR!LI!JPYQNLK!

PRLZQI^!MUMPJW!]LMJZ!OI!PYJ!JZHNLPQOI!OS!QWXORPJRM!LIZ!NOIMHWJRM!L]OHP![YJRJ!PYJQR!XROZHNPM!NOWJ!

SROW4!YO[!PYJU!LRJ!WLZJ4!LIZ![YO!WLVJM!PYJW.!

&YJ!WOMP!RJKJ\LIP!NJRPQSQNLPQOI!]OZU!SOR!-ORV!%IQ\JRMQPU!QM!&RLIM:LQR!$LILZL4!L!XLRPIJR!OS!PYJ!:LQR!

7L]JKKQI^!1R^LIQ`LPQOI!b:71c.!$OWWOZQPQJM!PYLP!LRJ!NHRRJIPKU!NJRPQSQJZ!]U!&RLIM:LQR!$LILZL!QINKHZJA!

NOSSJJ4!PJL4!]LILILM4!MONNJR!]LKKM4!NONOL4!MH^LR4![QIJ4!NOPPOI4!SKO[JR4!MXQNJM4!LIZ!RQNJ!b&RLIM:LQR!$LILZL4!
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!

?!

3EEDc.!+KPYOH^Y!IOP!LKK!:LQR!&RLZJ!^OOZM!LRJ!NJRPQSQJZ4!NJRPQSQNLPQOI!SROW!OR^LIQ`LPQOIM!KQVJ!&RLIM:LQR!

$LILZL!QM!JMMJIPQLK!]JNLHMJ!QP!XRO\QZJM!^RJLPJR!LMMHRLINJM!PO!NOIMHWJRM.!!

-ORV!%IQ\JRMQPU!YLM!QPM!O[I!]RLIZ!OS!NOSSJJ4!7LM!0H]JM4![YQNY!NOWJM!SROW!$OMPL!,QNL!LIZ!QM!:LQR!&RLZJ!

NJRPQSQJZ!]U!&RLIM:LQR!$LILZL.!'INRJLMQI^!PYJ!HMJ!OS!:LQR!&RLZJ!XROZHNPM!LP!-ORV![OHKZ!RJgHQRJ!PYLP!

]HMQIJMMJM!XRO\QZJ4!SOR!XHRNYLMJ4!L!KLR^JR!MJKJNPQOI!OS!NJRPQSQJZ!^OOZM!MHNY!LM!NOSSJJ!LIZ!PJL!LIZ!^RJLPJR!

\QMQ]QKQPU!OS!PYJ!&RLIM:LQR!NJRPQSQNLPQOI!KL]JK.!!

("8"&+,'+0!

&YJ!NOWWOI!ZJSQIQPQOI!OS!L!\J^JPLRQLI!QM!LIUOIJ![YO!ZOJM!IOP!NOIMHWJ!LIU!hWJLP4!XOHKPRU4!^LWJ4!SQMY4!

MYJKKSQMY!OR!NRHMPLNJLIM4!OR!MKLH^YPJR!]UdXROZHNPMi!b(J^JPLRQLI!)ONQJPU4!3EECc.!BO[J\JR4!PYJRJ!LRJ4!QI!

SLNP4!WLIU!ZQSSJRJIP!PUXJM!OS!\J^JPLRQLIQMW!PYLP!QI\OK\J!\LRQOHM!SOOZ!RJMPRQNPQOIM!F!MJJ!NYLRP!]JKO[.!6QPY!

XROXJR!IHPRQPQOI!PYJ!\J^JPLRQLI!ZQJP!QM!RJNO^IQ`JZ!LM!L!YJLKPYQJR!KQSJMPUKJ!NYOQNJ.!)OWJ!OS!PYJMJ!YJLKPY!

]JIJSQPM!QINKHZJj!hKO[JR!]KOOZ!XRJMMHRJ4!QWXRO\JZ!NYOKJMPJROK!KJ\JKM4!YJLKPYQJR![JQ^YP!LIZ!KJMM!QINQZJINJ!

OS!&UXJ!3!ZQL]JPJM4!YJLRP!ZQMJLMJ!LIZ!MPROVJi!bBJLRP!LIZ!)PROVJ!:OHIZLPQOI4!3EEDc.!1IJ!NOWWJIP!PYLP!

[LM!WLZJ!]U!L!IHW]JR!OS!MHR\JU!RJMXOIZJIPM!QM!PYLP!-ORV!%IQ\JRMQPU!NHRRJIPKU!OSSJRM!SLQRKU!KQWQPJZ!

IHW]JRM!OS!IHPRQPQOHM!\J^JPLRQLI!OXPQOIM!SOR!NOWWHIQPU!WJW]JRM![QPY!PYJMJ!JLPQI^!RJMPRQNPQOIM.!!

!

!

!

!

!

+I0A.9?&=.0/7&P&=0Q.1./.5174&

L0:91A!\J^JPLRQLI!ZQJP!PYLP!JeNKHZJM!WJLP4!J^^M4!ZLQRU!XROZHNPM!LIZ!LKK!OPYJR!LIQWLKdZJRQ\JZ!QI^RJZQJIPM!

69A-52.5/.A!A!QINKHZJM!HIXRONJMMJZ!\J^LI!SOOZM4!MHNY!LM![YOKJ!^RLQIM4!SRHQPM!LIZ!\J^JPL]KJM!QI!MXJNQSQN!

XROXORPQOIM4!LIZ!LKKO[M!PYJ!ONNLMQOILK!NOIMHWXPQOI!OS!SQMY!bBLNVJPP4!3EEDc!

(?0R./9-.91A!PYOMJ![YO!JLP!L!WOMPKU!\J^JPLRQLI!ZQJP4!]HP!ONNLMQOILKKU!JLP!WJLP!bBLNVJPP4!3EEDc.!!

M9FSL0:91A!NOIMQMPM!OS!HIXRONJMMJZ!\J^LI!SOOZM!PYLP!YL\J!IOP!]JJI!YJLPJZ!L]O\J!//>!ZJ^RJJM!

:LYRJIYJQP!b=?!ZJ^RJJM!$JKMQHMc!bBLNVJPP4!3EEDc.!

)0?.9AA!QM!L!NOIZQPQOI!RJMHKPQI^!SROW!LI!QWWHIJ!bLKKJR^Uc!RJLNPQOI!PO!^KHPJI4!L!XROPJQI!SOHIZ!QI![YJLP!

bBLNVJPP4!3EEDc.!

O57<0-A!XROYQ]QPM!SOOZM!PYLP!QINKHZJ!XORV4!^LWJ4!YORMJ4!MYJKKSQMY4!SQMY![QPYOHP!MNLKJM!LIZ!MILVJM.!

)KLH^YPJRJZ!LIQWLKM!WHMP!]J!RQPHLKQMPQNLKKU!XRJXLRJZ!b5OMYJR4!3EE?c.!

;9?9?A!+IQWLK!OR!XOHKPRU!YLM!PO!]J!MKLH^YPJRJZ!QI!L!RQPHLK![LU!VIO[I!LM!oQ]LY!b5YL[LfL4!3EE/c.!

!3I07&5Q&

=.0/7&

'H5S

L0:0/9-.91&

$9A/5S

L0:0/9-.91&

*5&M0B&

E09/&

'E1.H5-0&

&

T07A./9-.91&

9JJS! ! ! ! p! !

<ORV! ! ! ! p! !

2LQRU! ! p! p! p! p!

:RHQPk(J^! p! p! p! p! p!

"^^M! p! ! p! p! p!

<OHKPRU! ! ! p! p! !

)JLdSOOZ! ! ! p! p! p!
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1,8+0'$!

&YJRJ!LRJ!MJ\JRLK!ZJSQIQPQOIM!OS!PYJ!PJRW!OR^LIQN.!&YJ!*QIQMPRU!OS!+^RQNHKPHRJ!:OOZ!q!,HRLK!+SSLQRM!

ZJSQIJM!OR^LIQN!LM!hL!WJPYOZ!OS!NROX!LIZ!KQ\JMPONV!XROZHNPQOI!PYLP!NYOOMJM!IOP!PO!HMJ!NJRPLQI!XJMPQNQZJM4!

SJRPQKQ`JRM4!^JIJPQNLKKU!WOZQSQJZ!OR^LIQMWM4!LIPQ]QOPQNM4!LIZ!^RO[PY!YORWOIJMi!PYLP!LRJ!IOP!LNNJXPL]KJ!]U!

OR^LIQN!MPLIZLRZM!b3EEDc.!:OR!L!SLRW!PO!]J!h$JRPQSQJZ!1R^LIQNi!PYJ!XROZHNPM!WHMP!IOP!HMJ!hMUIPYJPQN!

XJMPQNQZJM4!MUIPYJPQN!SJRPQKQ`JRM4!MJ[L^J!MKHZ^J4!^JIJPQNLKKU!WOZQSQJZ!OR^LIQMWM4!^RO[PY!YORWOIJM!SOR!

LIQWLKMi!b1R^LIQN!$OHINQK!OS!1IPLRQO4!3EE@c.!1R^LIQN!XROZHNPM!LRJ!L\LQKL]KJ!QI!1IPLRQO!LIZ!LRJ!

NOIMQZJRJZ!]U!WLIU!PO!]J!L!YJLKPYU!LKPJRILPQ\J!SOR!NOIMHWJRM!LIZ!PYJ!JLRPY4!LKPYOH^Y!PYJ!ZJ]LPJ!L]OHP!

PYJ!NOMP4!LNNJMMQ]QKQPU!LIZ!]JIJSQPM!OS!OR^LIQN4!QM!OI^OQI^!b9LRNKLU4!3EEDc.!

*"!C'*&,C=%&="!"4&%"!C*@&;"#C!+&

'P!QM!^JIJRLKKU!LMMHWJZ!PYLP!L!WLfORQPU!OS!NOIMHWJRM!PJIZ!PO!\LKHJ!XRQNJ!LIZ!NOI\JIQJINJ!O\JR!OPYJR!

SLNPORM.!BO[J\JR4!LNNORZQI^!PO!OHR!MHR\JU!RJMHKPM4!WJW]JRM!OS!PYJ!-ORV!NOWWHIQPU!RLPJZ!YJLKPY!LM!PYJ!

WOMP!QWXORPLIP!SLNPOR!PYLP!ZJPJRWQIJM!PYJQR!SOOZ!NYOQNJ.!)QWQKLRKU4!L!3EE?!MPHZU!NOWWQMMQOIJZ!]U!

+^RQNHKPHRJ!LIZ!+^RQd:OOZ!$LILZL!MH^^JMPM!PYLP!QI!1IPLRQO!IHPRQPQOILK!\LKHJ!QM!PYJ!WOMP!QWXORPLIP!SLNPOR!

QI!L!SOOZ!XHRNYLMQI^!ZJNQMQOI!b'XMOMd,JQZ4!3EE?c.!'I!PJRWM!OS!PYJ!NOIMQZJRLPQOIM!PYLP!ZJPJRWQIJ!

NOIMHWJR!]JYL\QOHR4!PYJ!RJMHKPM!OS!OHR!MHR\JU!LRJ!SLQRKU!MQWQKLR!PO!PYOMJ!OS!PYJ!$LILZQLI!XOXHKLPQOI.!

$OIMHWJRM!LP!-ORV!RLIVJZ!JI\QROIWJIPLK!MHMPLQIL]QKQPU!LM!PYJ!KJLMP!QWXORPLIP!SLNPOR![YJI!XHRNYLMQI^!

SOOZ.!&YJ!'XMOMd,JQZ!MPHZU!SOHIZ!PYLP4!!

"#$%&'(!)&%*+,-!$./*01.+$.'%&&2!0$,31.,*4&$!30156)'*1.-!.%'60%&!7115,!%.5!

7115,!30156)$5!*.!8%.%5%!%0$!7%*0&2!)&1,$!*.!&$/$&!17!*+310'%.)$!%.5!%0$!

+10$!*+310'%.'!'(%.!30*)$-!'($!(6+%.$!'0$%'+$.'!17!%.*+%&,-!40%.5!%.5!

76.)'*1.%&!7115,9:!;<==>-!39>?!

+NNORZQI^!PO!PYJ!'XMOMd,JQZ!MPHZU4!OR^LIQNLKKU!XROZHNJZ!SOOZM4!LM![JKK!LM!IJ[!LIZ!QIIO\LPQ\J!SOOZM!

NOIPQIHJ!PO!]J!PYJ!KJLMP!QWXORPLIP!LMXJNP!OS!PYJ!SOOZ!NYOQNJM!WLZJ!]U!$LILZQLIM!b3EE?c.!BO[J\JR4!SOOZ!

XROZHNJZ!QI!$LILZL!LIZ!SOOZM!XROZHNJZ!QI!LI!JI\QROIWJIPLKKU!RJMXOIMQ]KJ!WLIIJR![JRJ!WORJ!

QWXORPLIP!SLNPORM!PYLI!XRQNJ!LIZ!PYJ!]RLIZ!OS!PYJ!SOOZ!b'XMOMd,JQZ4!3EE?c.!&YJ!'XMOMd,JQZ!MHR\JU!KOOVJZ!

LP!OPYJR!SLNPORM!PYLP!QISKHJINJ!NOIMHWJRM!PYLP![JRJ!IOP!HMJZ!QI!OHR!MHR\JU4!MHNY!LM!gHLKQPU!OS!

QI^RJZQJIPM4!IHPRQPQOILK!KL]JKM4!LIZ!SOOZ!MLSJPU!b3EE?c.!!

+IOPYJR!SLNPOR![ORPY!WJIPQOIQI^!QM!\J^JPLRQLIQMW.!1HR!MHR\JU!QIZQNLPJZ!PYLP![QPYQI!PYJ!-ORV!

NOWWHIQPU4!\J^JPLRQLIM!LNNOHIP!SOR!LXXROeQWLPJKU!/@n!OS!PYJ!NLWXHM!XOXHKLPQOIM4!QINKHZQI^!8KJIZOI.!

&YQM!QM!L!YQ^Y!XROXORPQOI!QI!RJKLPQOI!PO!PYJ!$LILZQLI!XOXHKLPQOI.!+NNORZQI^!PO!L!3EE=!MHR\JU4!

LXXROeQWLPJKU!Cn!OS!$LILZQLI!YOHMJYOKZM!LRJ!MJKSdZJSQIJZ!\J^JPLRQLIM4!3d;n!LRJ!\J^LIM4!UJP!HX!PO!;Ed

=En!OS!YOHMJYOKZM!LNPQ\JKU!MJJV!OHP!WJLPKJMM!LKPJRILPQ\JM!b)JRNOI4!3EE>c.!

$LILZLd[QZJ!MPLPQMPQNM!MYO[!LI!QINRJLMJ!QI!$LILZQLI!XLRPQNQXLPQOI!QI!JI\QROIWJIPLKKU!NOIMNQOHM!

WJPYOZM!OS![LMPJ!WLIL^JWJIP!MHNY!LM!RJNUNKQI^!LIZ!NOWXOMPQI^.!'I!3EE?4!D@n!OS!$LILZQLI!YOHMJYOKZM!

[QPY!LNNJMM!PO!RJNUNKQI^!WLZJ!HMJ!OS!PYQM!MJR\QNJ!b9L]OORLW4!3EEDc.!&YJ!ZQ\JRMQOI!OS!OR^LIQN![LMPJ!YLM!

LKMO!QINRJLMJZ!ZHJ!PO!PYJ!QIPROZHNPQOI!OS!NOWXOMPQI^!XRO^RLWM.!:ROW!3EEE!PO!3EE=4!PYJ!LWOHIP!OS!



! !"#$%$&$'()*+(,'#'-+./(-"0(!""*1-$%*"(%"(2&#$-%"-3%4%$5!!

!

C!

OR^LIQN![LMPJ!NOWXOMPJZ!QINRJLMJZ!]U!@En4!P[OdPYQRZM!OS![YQNY![LM!^JIJRLPJZ!]U!PYJ!RJMQZJIPQLK!MJNPOR!

b"KKQOPP4!3EECc.!$OWXOMPQI^!MPQKK!YLM!L!KOI^![LU!POO!^O4!MQINJ!OIKU!;En!OS!$LILZQLI!YOHMJYOKZM![QPY!

LNNJMM!PO!PYQM!MJR\QNJ!LNPHLKKU!HMJ!QP!b9L]OORLW4!3EEDc.!

(''=&+%MLC)%+&"!&'!;%M&K*CL%M+C!C%+&

)HMPLQIL]QKQPU!QM!LI!QWXORPLIP!PYJWJ!RJNO^IQ`JZ!]U!SOOZ!MJR\QNJM!ZJXLRPWJIPM!LP!HIQ\JRMQPQJM!LNROMM!

$LILZL.!'I!PJRWM!OS!XOXHKLPQOI!MQ`J4!-ORV!%IQ\JRMQPU4!PYJ!%IQ\JRMQPU!OS!&OROIPO!b%OS&c4!LIZ!PYJ!%IQ\JRMQPU!

OS!9RQPQMY!$OKHW]QL!b%9$c!LRJ!NOWXLRL]KJ.!!

%9$!:OOZ!)JR\QNJM4![YQNY!O\JRMJJM!LKK!OS!PYJ!NLWXHM!SOOZ!MJR\QNJM4![ORVM!NKOMJKU![QPY!PYJ!)HMPLQIL]QKQPU!

1SSQNJ!PO!OXPQWQ`J!OXJRLPQOIM.!%9$!:OOZ!)JR\QNJM!QM!NOWWQPPJZ!PO!XRO\QZQI^!YJLKPYU!SOOZ!OXPQOIM!SOR!L!

\LRQJPU!OS!ZQJPM4!LIZ!OSSJRM!YJLKPY!JZHNLPQOI!LIZ!ZQJPQNQLI!MJR\QNJM!PO!MPHZJIPM!KQ\QI^!QI!RJMQZJINJ.!&YJU!

LKMO!LRJ!ILPQOILK!KJLZJRM!QI!MHMPLQIL]KJ!XRONHRJWJIP4!MJR\QI^!OIKU!KONLKKU!ROLMPJZ!:LQR!&RLZJ!NOSSJJ!LIZ!

LKWOMP!JeNKHMQ\JKU!MHMPLQIL]KJ!MJLSOOZ.!+KK!J^^M4!XOHKPRU!LIZ!LXXKJM!LRJ!XHRNYLMJZ!SROW!KONLK!XROZHNJRM4!

LKK![YOKJ!MYJKK!J^^M!LRJ!SRJJ!RLI^J4!LIZ!L!XORPQOI!OS!YJR]M!LIZ!^RJJIM!LRJ!MOHRNJZ!SROW!PYJ!%9$!:LRW.!

+ZZQPQOILKKU4!VQPNYJI![LMPJ!OQK!QM!NOKKJNPJZ!LIZ!NOI\JRPJZ!QIPO!]QOSHJK4![YQNY!XO[JRM!3En!OS!PYJ!

%IQ\JRMQPU_M!SKJJP!b3EEDLc.!'I!NOKKL]ORLPQOI![QPY!6LMPJ!*LIL^JWJIP4!VQPNYJIM!LIZ!ZQIQI^!LRJLM!LRJ!SQPPJZ!

[QPY!RJNUNKQI^!LIZ!OR^LIQNM!NOKKJNPQOI.!%9$!6LMPJ!*LIL^JWJIP!OXJRLPJM!$LILZL_M!SQRMP!HIQ\JRMQPU!

NLWXHM!QId\JMMJK!NOWXOMPQI^!SLNQKQPU4![YQNY!YLM!L!XRONJMMQI^!NLXLNQPU!OS!>!POIIJM!XJR!ZLU4!LIZ!LNNJXPM!

LKK!SORWM!OS!OR^LIQN![LMPJ!bJeNJXP![OOZ!LIZ!]QOMOKQZMc4!QINKHZQI^!LIQWLK!XROZHNPM4!XLXJR!XKLPJM!LIZ!NHXM!

b3EED]c.!+KK!RJMHKPQI^!NOWXOMP!QM!HMJZ!QI!NLWXHM!KLIZMNLXQI^!b3EEDNc.!:OOZ![LMPJ!QM!SHRPYJR!RJZHNJZ!

PYROH^Y!QINJIPQ\J!XRO^RLWM!MHNY!LM!L!KH^dLdWH^!OR!KH^dLdZQMY!ZQMNOHIP!LP!WLIU!\JIZORM!b3EEDZc.!

%OS&!QM!LKMO!LNPQ\JKU!QINRJLMQI^!PYJ!MHMPLQIL]QKQPU!OS!QPM!SOOZ!MJR\QNJM.!&YJ!%IQ\JRMQPU_M!)P.!8JOR^J!NLWXHM!

YLM!NOWWQPPJZ!PO![ORV![QPY!7ONLK!:OOZ!<KHM!b7<:c!PO!QINRJLMJ!KONLK!SOOZ!XRONHRJWJIP!b,HIZKJ4!3EE@c.!

)OWJ!\JIZORM!LRJ!RJgHQRJZ!PO!XRO\QZJ!/En!7:<!NJRPQSQJZ!SOOZM4!LIZ!OPYJRM!XLRPQNQXLPJ!OI!L!\OKHIPLRU!

]LMQM.!&YJ!)P.!8JOR^J!NLWXHM!RJgHQRJM!LKK!VQPNYJIM!PO!NOKKJNP!OR^LIQN![LMPJ4!LIZ!PYRJJ!RJMQZJINJ!

NLSJPJRQLM!OSSJR!XOMPdNOIMHWXPQOI!SROIPdOSdYOHMJ!OR^LIQN!NOKKJNPQOI!b*LNZOILKZ4!3EEDc.!5QPNYJIJPPJM!LRJ!

LKMO!]JQI^!QIPJ^RLPJZ!QIPO!PYJ!OR^LIQNM!NOKKJNPQOI!XRO^RLW4![YJRJ!SJLMQ]KJ!b)PRLIO4!3EEDc.!

N'MO&K*CL%M+C!N&(''=&'T%M"!C'*+&

:OOZ!MJR\QNJM!LP!-ORV!%IQ\JRMQPU!LRJ!MPRHNPHRJZ!QI!L!NOWXKJe!WLIIJR!NOWXLRJZ![QPY!OPYJR!HIQ\JRMQPU!

NLWXHMJM.!&YJRJ!LRJ!SOHR!MJXLRLPJ!O\JRMQ^YP!]OZQJM4![QPY!L!RLI^J!OS!ZQSSJRJIP!XOKQNQJM!LIZ!XRLNPQNJM4!LIZ!

PYJRJ!LRJ!LKMO!L!IHW]JR!OS!SOOZ!MJR\QNJM!PYLP!LRJ!SRLINYQMJM!OS!RJNO^IQ`L]KJ!NYLQIM4![YQNY!LKMO!YL\J!PYJQR!

O[I!XOKQNQJM!LIZ!XRLNPQNJM.!)QINJ!-ORV!%IQ\JRMQPU!ZOJM!IOP!NHRRJIPKU!YL\J!L!NOWXRJYJIMQ\J!XOKQNU!^HQZQI^!

YO[!SOOZ!MJR\QNJM!MYOHKZ!LIZ!NOHKZ!]J!XRO\QZJZ!LNROMM!PYJ!QIMPQPHPQOI4!PYJ!OHPNOWJ!QM!PYLP!PYJRJ!QM4!QI!

OXJRLPQOI4!L!MPLIZLRZ!NOWXJPQPQ\J!]HMQIJMM!NHKPHRJ4!QI![YQNY!PYJ!XRQWLRU!^OLK!QM!PO!WLeQWQ`J!RJ\JIHJ.!

&YJRJ!LRJ!SJ[4!QS!LIU4!OXXORPHIQPQJM!SOR!PYOMJ!QI\OK\JZ!QI!SOOZ!MJR\QNJ!OXJRLPQOIM!PO!WJJP!LIZ!PO!

NOKKL]ORLPJ!QI!ZJ\JKOXQI^!LIZ!MHXXORPQI^!WORJ!NOMPKU!IQNYJ!SOOZ!MJR\QNJ!OXPQOIM4!MHNY!LM!L!XHRJKU!\J^LI!

RJMPLHRLIP4!SOR!JeLWXKJ.!!
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-ORV!7LIJM!LIZ!PYJ!)PHZJIP!$JIPRJ!LRJ![YJRJ!PYJ!WLfORQPU!OS!PYJ!SOOZ!MLKJM!OI!PYJ!5JJKJ!NLWXHM!ONNHR4!

[YQKJ!LKMO!]JQI^!PYJ!WOMP!NJIPRLKKU!KONLPJZ!OXJRLPORM![QPY!PYJ!WOMP!NHMPOWJRM.!)NYHKQNY!KLR^JKU!NLPJRM!PO!

QPM!O[I!MPHZJIPM!LIZ!^HJMPM.!'I!NOI\JRMLPQOIM![QPY!MPLSS!SROW!:OOZ!)JR\QNJM4![J!KJLRIJZ!PYLP!PYOMJ!

KONLPQOIM!PYLP!LRJ!ZQRJNPKU!O\JRMJJI!]U!-ORV!%IQ\JRMQPU4!MPRH^^KJ!PO!OXJRLPJ!XROSQPL]KU4!WLQIKU!ZHJ!PO!

PYJQR!]JQI^!KONLPJZ!QI!KO[dPRLSSQN!]LMJWJIPM!PYLP!LRJ!OSPJI!QI!IJJZ!OS!RJXLQR.!&YJ!-ORV!%IQ\JRMQPU!

2J\JKOXWJIP!$ORXORLPQOI!b-%2$c!WLIL^JM!-ORV!7LIJM!LM!L!KLIZKORZ4!PYROH^Y!PYJ!PJRWM!OS!QPM!PJILIP!

KJLMJM.!&YJ!JePJIP!PO![YQNY!PYJ!WLIZLPJ!OS!-%2$!WLU!QINKHZJ!L!ROKJ!QI!LNPQ\JKU!JIYLINQI^!PYJ!

JeXJRQJINJ!OS!WJW]JRM!OS!PYJ!-ORV!NOWWHIQPU4![LM!HINKJLR!PO!HM.!&YJ!QWXRJMMQOI!PYLP![J!^LQIJZ4![LM!

PYLP![QPY!RJMXJNP!PO!NLWXHM!SOOZ!MJR\QNJ!OXJRLPQOIM4!-%2$!SHINPQOIM!XRQWLRQKU!LM!NORXORLPJ!]OZU!PYLP!

QIPJRLNPM!MOKJKU![QPY!QPM!KJLMJYOKZJRM4!LIZ!PYLP!PYJRJ!QM!IO!WJNYLIQMW!PYROH^Y![YQNY!QP!NOWWHIQNLPJM!

[QPY!OR!QM!LNNOHIPL]KJ!PO!WJW]JRM!OS!PYJ!-ORV!NOWWHIQPU!LPdKLR^J4![QPY!PYJ!JeNJXPQOI!OS!PYOMJ!

LXXOQIPJZ!PO!PYJ!-%2$!+Z\QMORU!$OHINQK.!'I!OPYJR![ORZM4!QS!PYJ!NHMPOWJRM!OS!SOOZ!OXJRLPQOIM!QI!-ORV!

7LIJM![QMY!PO!MJJ!OPYJR!PUXJM!OS!SOOZ!OXPQOIM!LIZ!ZQSSJRJIP!VQIZM!OS!]HMQIJMMJM4!PYJRJ!QM4!LP!XRJMJIP4!IO!

NKJLR!ROHPJ!]U![YQNY!PYJU!NLI!NOWWHIQNLPJ!PYJQR!\QJ[M!ZQRJNPKU!PO!-%2$.!

&YJ!)PHZJIP!$JIPRJ!QM!^O\JRIJZ!]U!L!/=!WJW]JR!]OLRZ!OS!ZQRJNPORM4!/E!OS![YOW!LRJ!MPHZJIPM.!&YJ!

)PHZJIP!$JIPRJ!RJNJQ\JM!L!MPHZJIP!KJ\U!PYLP!NOIPRQ]HPJM!PO!PYJ!NOMPM!OS!OXJRLPQI^!PYJ!]HQKZQI^!LIZ!XLUQI^!

ZO[I!PYJ!NLXQPLK!KOLI.!&YQM!KJ\U!QM!LXXROeQWLPJKU!r/EE!XJR!SHKK!PQWJ!MPHZJIP!LIZ!NLI4!QI!NOIPRLMP!PO!OPYJR!

MPHZJIP!KJ\QJM4!]J!NYLI^JZ4![QPYOHP!RJgHQRQI^!L!RJSJRJIZHW.!&YJ!)PHZJIP!$JIPRJ!SHINPQOIM!LM!OIJ!OS!PYJ!

SJ[!KLR^J4!NJIPRLKKU!KONLPJZ!XKLNJM!QI![YQNY!MPHZJIPM!LIZ!OPYJR!WJW]JRM!OS!PYJ!-ORV!NOWWHIQPU!NLI!

MQWXKU!hYLI^!OHPi.!BO[J\JR4!]LMJZ!OI!L!\LRQJPU!OS!QISORWLK!NOI\JRMLPQOIM!PYLP![J!YJKZ![QPY!MPHZJIPM4!

LIZ!MHR\JU!NOWWJIPM4!QP!QM![QZJKU!XJRNJQ\JZ!PO!]J!QILZJgHLPJ!QI!PJRWM!OS!MQ`J!LIZ!MJR\QNJM!SOR!PYJ!

NHRRJIP!-ORV!XOXHKLPQOI.!'P!MYOHKZ!]J!IOPJZ4!YO[J\JR4!PYLP!XRJKQWQILRU!ZQMNHMMQOIM!L]OHP!PYJ!IJJZ!SOR!

JeXLIMQOI!LRJ!HIZJR[LU.!*LIU!MPHZJIPM![QPY![YOW![J!MXOVJ!YJKZ!PYJ!\QJ[!PYLP!L!MPHZJIP!NJIPRJ!

MYOHKZ!IOP!]J!WOZJKJZ!OI!PYJ!SOOZ!NOHRP!OS!L!MYOXXQI^!WLKK.!&YJ!)PHZJIP!$JIPRJ!OH^YP4!QI!OHR!\QJ[4!PO!

YL\J!WORJ!NLMHLK!^LPYJRQI^!MXLNJ![QPY!SHI!PYQI^M!PO!ZO!PYLP!LRJ!IOP!NJIPRJZ!OI!SOOZ!NOIMHWXPQOI.!:OR!

JeLWXKJ4!PYJ!%IQ\JRMQPU!OS!6LPJRKOO_M!)PHZJIP!7QSJ!$JIPRJ!QM!YOWJ!PO!MOWJ!SOOZ4!MPHZJIP!MJR\QNJM4!NKH]!

LIZ!^ROHXM!OSSQNJM4!MPHZU!ROOWM4!XQLIO!ROOW4!LIZ!L!WHKPQdXHRXOMJ!RJNRJLPQOILK!ROOW!b%IQ\JRMQPU!OS!

6LPJRKOO4!3EEDc.!!

8Q\JI!PYJ!MPRHNPHRJ!LIZ!OXJRLPQI^!NHKPHRJ!OS!]OPY!PYJ!)PHZJIP!$JIPRJ!LIZ!-ORV!7LIJM4!PYJRJ!LRJ!

NHRRJIPKU!SJ[!QINJIPQ\JM!LIZ!WJNYLIQMWM!PYLP!LKKO[!QIZQ\QZHLK!\JIZORM!PO!KJLZ!OR!XLRPQNQXLPJ!QI!]HQKZQI^d!

OR!NLWXHMd[QZJ!MHMPLQIL]QKQPU!QIQPQLPQ\JM.!'S!-ORV!%IQ\JRMQPU![JRJ!PO!LZOXP!L!NOWXRJYJIMQ\J!SOOZ!MJR\QNJM!

XOKQNU!PYLP!QINORXORLPJM!MHMPLQIL]QKQPU!XRQINQXKJM!LIZ!MPLIZLRZM4!PYJI!-%2$!NOHKZ!WORJ!JLMQKU!

QINORXORLPJ!XRQINQXKJM!OS!MHMPLQIL]QKQPU!QIPO!IJ[!KJLMJM!LM!PYJ!OKZ!OIJM!JeXQRJ4![YQNY![OHKZ!QI!PHRI4!KJLZ!

PO!WORJ!MHMPLQIL]KJ!OXJRLPQOILK!XRLNPQNJM.!&YJ!)PHZJIP!$JIPRJ!NOHKZ!LKMO!ZJ\JKOX!MHMPLQIL]QKQPU!XOKQNQJM!

SOR!]OPY!QPM!\JIZORM!LIZ!]HQKZQI^!WLQIPJILINJ!LIZ!OXJRLPQOI.!BO[J\JR4!PYJ!QZJLK!MQPHLPQOI![OHKZ!]J!PYJ!

ZJ\JKOXWJIP!OS!L!MQI^KJ!XOKQNU!^O\JRIQI^!LKK!SOOZ!MJR\QNJM!OI!]OPY!NLWXHMJM.!!

-ORV!:OOZ!)JR\QNJM!QM!L!NKJLR!XKLNJ!SOR!KJLZJRMYQX!OI!PYJ!QMMHJ!OS!QWXRO\JWJIP!QI!SOOZ!MHMPLQIL]QKQPU!

XRLNPQNJM4!MQINJ!PYJRJ!QM!LKRJLZU!QI!JeQMPJINJ!L!RLI^J!OS!MHMPLQIL]QKQPUdRJKLPJZ!QIQPQLPQ\JM.!:OOZ!)JR\QNJM!

LIZ!QPM!WLQI!NOIPRLNPOR4!+RLWLRV4!YL\J!]JJI!SOR[LRZ!PYQIVQI^!QI!LZZRJMMQI^!MHMPLQIL]QKQPU!NOINJRIM.!7LM!

0H]JM!]RLIZ!:LQR!&RLZJ!NOSSJJ!QM!L\LQKL]KJ!PYROH^YOHP!NLWXHM!LIZ!NOWJM!SROW!L!XKLIPLPQOI!QI!$OMPL!,QNL!



! !"#$%$&$'()*+(,'#'-+./(-"0(!""*1-$%*"(%"(2&#$-%"-3%4%$5!!

!

/E!

PYLP!YJKXM!PO!XRJMJR\J!LI!LRJL!OS!RLQISORJMP!O[IJZ!]U!-ORV!%IQ\JRMQPU.!+M!XLRP!OS!PYJ!L^RJJWJIP![QPY!

+RLWLRV4!:LQR!&RLZJ!NOSSJJ!QM!IO[!RJgHQRJZ!LP!LKK!IOIdSRLINYQMJ!KONLPQOIM!NOIPROKKJZ!]U!:OOZ!)JR\QNJM.!!

-ORV!LKMO!YLM!L!hKH^!L!WH^i!XRO^RLW!QI![YQNY!NHMPOWJRM!NLI!]RQI^!PYJQR!O[I!NOSSJJ!WH^!PO!RJNJQ\J!L!

ZQMNOHIP.!&YJ!XRO^RLW!QM!]JQI^!RJ\\JZ!HX!L^LQI4!LIZ!QM!L\LQKL]KJ!LP!LKK!:OOZ!)JR\QNJM!KONLPQOIM.!9<+!SRJJ!

PRL\JK!WH^M!LRJ!L\LQKL]KJ!SROW!+RLWLRV4!LKOI^![QPY!L!SRJJ!NOSSJJ4!SOR!r>.!!

+RLWLRV!QM![ORVQI^![QPY!KONLK!SOOZ!XRO\QZJRM4!LIZ!NOIMHKPQI^![QPY!7:<!PO!QINRJLMJ!PYJ!MHXXKU!OS!KONLK!LIZ!

MJLMOILK!SOOZM4!LIZ!/@n!OS!+RLWLRV_M!XROZHNJ!KLMP!UJLR![LM!KONLK.!+RLWLRV!QM!LKMO!M[QPNYQI^!MOWJ!OS!

PYJQR!XLNVL^QI^!O\JR!PO!]QOZJ^RLZL]KJ!XROZHNPM.!BO[J\JR4!QI!PYJ!L]MJINJ!OS!L!NOWXOMPQI^!XRO^RLW!PYLP!

QM!NLXL]KJ!OS!]QOZJ^RLZQI^!PYQM!XLNVL^QI^4!PYJ!JSSJNP![QKK!]J!WQIQWLK.!1PYJR![LMPJ!WLIL^JWJIP!

QIQPQLPQ\JM!LP!-ORV!%IQ\JRMQPU!YL\J!LKRJLZU!]JJI!ZQMNHMMJZ!QI!PYQM!RJXORP.!

-ORV!%IQ\JRMQPU!LKMO!YLM!MJ\JRLK!KONLPQOIM!PYLP!LRJ!"LP!)WLRP!NJRPQSQJZ.!&YQM!NJRPQSQNLPQOI!XRONJMM!QM!RHI!]U!

&OROIPO!<H]KQN!BJLKPY4!PYJ!$LILZQLI!$LINJR!)ONQJPU4!LIZ!PYJ!BJLRP!LIZ!)PROVJ!:OHIZLPQOI4!LIZ!

RJNO^IQ`JM!KONLPQOIM!PYLP!OSSJR!L!\LRQJPU!OS!YJLKPYQJR!SOOZ!NYOQNJM4!QINKHZQI^!SOOZM!XRJXLRJZ!HMQI^!

YJLKPYQJR!XRJXLRLPQOI!WJPYOZM!LIZ!MH]MPQPHPQOIM4!YL\J!LI JeNJKKJIP!PRLNV!RJNORZ!QI!SOOZ!MLSJPU!LIZ!LP!

KJLMP!OIJ!SHKKdPQWJ!VQPNYJI!JWXKOUJJ!NJRPQSQJZ!QI!MLSJ!SOOZ!YLIZKQI^4!LIZ!LRJ!L!MWOVJ!SRJJ!JI\QROIWJIP!

b"LP!)WLRP!1IPLRQO4!3EEDc.!+NNORZQI^!PO!PYJ!"LP!)WLRP![J]MQPJ4!PYJ!-ORV!%IQ\JRMQPU!KONLPQOIM!PYLP!LRJ!

NJRPQSQJZ!QINKHZJ!$OWXKJe!'!LIZ!$OWXKJe!''!NLSJPJRQLM4!PYJ!&"7!NLSJPJRQL4!PYJ!8KJIZOI!$LSJPJRQL4!LIZ!PYJ!

1M^OOZJ!BLKK!NLSJPJRQL!b3EEDc.! 

&YJ!+]MQIPYJ!<H]!QI!6QIPJRM!$OKKJ^J!QM!NOIPRLNPJZ!PYROH^Y!-ORV_M!:OOZ!)JR\QNJM!]HP!QM!LNNOHIPL]KJ!PO!

PYJ!6QIPJRM!$OKKJ^J!$OHINQK4!WLVQI^!QP!OIJ!OS!PYRJJ!MPHZJIPdRHI!XH]M!KJSP!OI!NLWXHM4!LKOI^![QPY!PYJ!

8RLZHLPJ!)PHZJIP!7OHI^J!LIZ!PYJ!%IZJR^ROHIZ!b6QIPJRM!$OKKJ^J!$OHINQK4!3EECc.!&YJ!+]MQIPYJ!OSSJRM!

QIJeXJIMQ\J!LIZ!YJLKPYU!SOOZ![QPYOHP!PYJ!HMJ!OS!L!ZJJX!SRUJR.!&YJ!WLIL^JWJIP!OS!PYJ!+]MQIPYJ!MJJVM!PO!

]LKLINJ!QPM!WJIH!]U!XRO\QZQI^!\J^JPLRQLI!OXPQOIM!LP!LKK!WJLKM.!&YJ!<H]!LKMO!ZOILPJM!L!MQ^IQSQNLIP!LWOHIP!

OS!QPM!XROSQPM!]LNV!PO!6QIPJRM!$OKKJ^J!PO!QWXRO\J!PYJ!GHIQOR!$OWWOI!,OOW!LIZ!YOKZ!NOWWHIQPU!J\JIPM!

PO!QIMPQK!L!MJIMJ!OS!]JKOI^QI^.!!

$KJLRKU4!MOWJ!SOOZ!\JIZORM!YL\J!L!^RJLPJR!L]QKQPU!PYLI!OPYJRM!PO!WLVJ!LZfHMPWJIPM!PO!PYJQR!WJIHM!LIZ!

OXJRLPQOIM!PYLP![QKK!QWXRO\J!MHMPLQIL]QKQPU.!6J![OHKZ!LMMHWJ!PYLP!LIU!MHMPLQIL]QKQPUdRJKLPJZ!NYLI^JM!

WLZJ!]U!SOOZ!\JIZORM!PYLP!LRJ!SRLINYQMJJM!OS!KLR^J!NYLQIM!bLIZ![YQNY!NOIMPQPHPJ!LXXROeQWLPJKU!YLKS!OS!

-ORV_M!JeQMPQI^!SOOZ!MJR\QNJ!OHPKJPMc![OHKZ!YL\J!PO!]J!MLINPQOIJZ!]U!PYJQR!NORXORLPJ!YJLZ!OSSQNJ.!&YJRJ!

LRJ!L!\LRQJPU!OS!WJNYLIQMWM!PYROH^Y![YQNY!NYLI^J!NOHKZ!]J!JINOHRL^JZ!OR!ZQRJNPJZ4!]HP4!PYJ!MQWXKJMP!

LIZ!WOMP!ZQRJNP4![OHKZ!NKJLRKU!]J!PYJ!LZOXPQOI!LIZ!QWXKJWJIPLPQOI!OS!L!HIQ\JRMQPUd[QZJ!SOOZ!

MHMPLQIL]QKQPU!XOKQNU4![QPY![YQNY!LKK!\JIZORM![OHKZ!]J!RJgHQRJZ!PO!NOWXKU.!!

&YJ!RJWLQIZJR!OS!PYQM!RJXORP!YQ^YKQ^YPM!PYJ!MHR\JU!RJMHKPM!LIZ!XRO\QZJM!MOWJ!MXJNQSQN!RJNOWWJIZLPQOIM!

]LMJZ!OI!PYJ!MHR\JU4!L]OHP!MPJXM!PYLP!PYJ!%IQ\JRMQPU!NOHKZ!PLVJ!PO!QINRJLMJ!PYJ!MHMPLQIL]QKQPU!OS!QPM!SOOZ!

WLIL^JWJIP!LIZ!SOOZ!MJR\QNJ!OXJRLPQOIM.!!



! !"#$%$&$'()*+(,'#'-+./(-"0(!""*1-$%*"(%"(2&#$-%"-3%4%$5!! //!

+KML%N&M%+K$!+&

U>07/.51&V4&,<9/&Q9A>?/3W9BE.1.7/-9/.H0&25B3&B5&35>&20?51:&/5XY&

(9A>?/3&W&

"BE.1.7/-9/.H0&

#5B3&

!5/9?&T5I>?9/.51&9/&N5-Z&

K1.H0-7./3& +>-H03&M07I51B01/7Y&

&

&

<OXHKLPQOI!

<JRNJIP!OS!

POPLK!

XOXHKLPQOI! ,JMXOIZJIPM!

<JRNJIP!OS!

POPLK!

RJMXOIZJIPM!

)LWXKJ!LM!

XJRNJIP!OS!

XOXHKLPQOIpp!

@?01B51&

)9EI>7& 34?E;! =.@n! ?3! >.En! 3.=n!

"BE.1.7/-9/.51& 34=;E! =.;n! /CE! /=.>n! @.=n!

"/Z.1751&

(9A>?/3&& D4??C! /@.;n! @@! ?.3n! E.Cn!

(9A>?/3&5Q&"-/7& V[8\][& ]V^_`& ]a_& ]V^b`& _^_`&

(9A>?/3&5Q&

%B>A9/.51& /4/@E! 3./n! 3>! 3.En! 3./n!

(9A>?/3&5Q&

%1H.-51E01/9?&

+/>B.07& /43?D! 3.;n! //>! D.;n! D./n!

(9A>?/3&5Q&(.10&

"-/7& ;4>;/! ?.;n! ?>! >.3n! /.Cn!

(9A>?/3&5Q&

;09?/<& D43==! /?.>n! />D! /3.Cn! /.@n!

(9A>?/3&5Q&

+A.01A0&91B&

%1:.100-.1:& =43=D! @.?n! ?/! =.Dn! /.=n!

'7:55B0&;9??&

$9F&+A<55?& /4=@=! 3.?n! /@! /.=n! /.3n!

+A<>?.A<&

+A<55?&5Q&

#>7.1077& 34C@3! >./n! ;=! 3.@n! /.3n!

K1B0A.B0B& E! E.En! @! E.?n! !

*W"& E! E.En! =>! ;.?n! !

H*$-4( EE8>=D( AIICIJ( A8K<>( AIICIJ( KCKJ(

YY*5/04&+9EI?0&97&I0-A01/&5Q&I5I>?9/.51c&d&5Q&-07I51B01/7Wd&/5/9?&I5I>?9/.51&.1&/<9/&

A9/0:5-3&

b1SSQNJ!OS!PYJ!<RJMQZJIP4!3EECL4!]4!N4!Zc!

&YJ!MLWXKJ!MQ`J![LM!JgHQ\LKJIP!PO!3.3!XJRNJIP!OS!PYJ!POPLK!-ORV!%IQ\JRMQPU!XOXHKLPQOI.!)HR\JU!

RJMXOIZJIPM![JRJ!LMVJZ!PO!NKLMMQSU!PYJWMJK\JM!LNNORZQI^!PO!PYJQR!NORRJMXOIZQI^!:LNHKPU!OR!



! !"#$%$&$'()*+(,'#'-+./(-"0(!""*1-$%*"(%"(2&#$-%"-3%4%$5!!

!

/3!

+ZWQIQMPRLPQ\J!]OZU.!+XXROeQWLPJKU!=!XJRNJIP!OS!RJMXOIZJIPM!NKLMMQSQJZ!PYJWMJK\JM!LM!hHIZJNQZJZi!OR!

h0k+.i!&YJ!+ZWQIQMPRLPQOI!bNOIMQMPQI^!OS!MPLSS!LIZ!KQ]RLRQLIMc!LIZ!PYJ!:LNHKPU!OS!"I\QROIWJIPLK!)PHZQJM!

[JRJ!O\JRdRJXRJMJIPJZ!QI!PYJ!MLWXKJ!^ROHX!b:LNHKPU!OS!"I\QROIWJIPLK!)PHZQJM![JRJ!D.3n!LM!XJRNJIP!OS!

XOXHKLPQOI4!UJP!RJXRJMJIP!OIKU!3.;n!OS!POPLK!XOXHKLPQOIc.!&YJ!:LNHKPU!OS!+RPM4!:LNHKPU!OS!"ZHNLPQOI!LIZ!

8KJIZOI!$LWXHM![JRJ!LKK!RJXRJMJIPJZ!XROXORPQOILKKU4![YJRJLM!LKK!OPYJR!:LNHKPQJM!LIZ!)NYOOKM![JRJ!

HIZJRdRJXRJMJIPJZ.!!

U>07/.51&_4&"-0&35>&91&>1B0-:-9B>9/08&:-9B>9/0&7/>B01/8&Q9A>?/38&7/9QQ8&5-&5/<0-X&

Sub-group 

Total Population of York 

University Survey Respondents 

Sample as 

a percent 

of 

population&

 

Population 

Percent of 

total 

population Respondents 

Percent of 

total 

respondents 

 

Undergraduate 

Students (full-

time and part-

time) 46,079 82.4% 513 42.3% 1.1% 

Graduate 

Students (full-

time and part-

time) 5,910 10.6% 219 18.1% 3.7% 

Faculty 

(tenured, 

probationary 

and 

contractually 

limited) ˚ 1,528 2.7% 137 11.3% 9.0% 

Staff (support 

staff, hourly 

paid staff and 

librarians) 2,430 4.3% 344 28.4% 14.2% 

Total 55,947 100.0% 1,213~ 100.0% 2.2% 

b1SSQNJ!OS!PYJ!<RJMQZJIP4!3EECL4!]4!N4!Zc!

s!'I!PYJ!MHR\JU4!t:LNHKPUt![LM!RJSJRRJZ!PO!LM!t<ROSJMMORMt!

u,JMXOIZJIPM![YO!MJKSdNKLMMQSQJZ!LM!tOPYJRt!IHW]JRJZ!3?!b3./n!OS!MLWXKJc4!PYJMJ!3?!LRJ!

MH]PRLNPJZ!SROW!PYJ!POPLK!RJMXOIZJIPM!OS!/43;D4!YJINJ!/43/;.!!

)HR\JU!RJMXOIZJIPM![JRJ!LMVJZ!PO!NKLMMQSU!PYJWMJK\JM![QPYQI!OIJ!OS!PYJ!SQ\J!XOXHKLPQOI!MH]d^ROHXM.!

,JMXOIZJIPM!NOHKZ!LKMO!NKLMMQSU!PYJWMJK\JM!LM!hOPYJR4i!LM![LM!ZOIJ!]U!3?!QIZQ\QZHLKM4![YO!QZJIPQSQJZ!

PYJWMJK\JM!LM!\QMQPORM4!RJPQRJZ!XROSJMMORM4!OR!OPYJR!SHINPQOIM!PYLP!SJKK!OHPMQZJ!OS!PYJ!KQMPJZ!NLPJ^ORQJM.!!

&YJRJ![LM!KLR^J!\LRQLPQOI!QI![YQNY!MJNPORM!OS!PYJ!-ORV!NOWWHIQPU!RJMXOIZJZ.!"\JI!PYOH^Y!

HIZJR^RLZHLPJ!MPHZJIPM![JRJ!PYJ!KLR^JMP!MH]d^ROHX!QI!]OPY!PYJ!XOXHKLPQOI!bLP!C3.=nc!LIZ!PYJ!MLWXKJ!

bLP!=3.;nc4!PYJU![JRJ!HIZJRdRJXRJMJIPJZ!QI!PYJ!MLWXKJ!OS!PYJ!XOXHKLPQOI!MHR\JUJZ!NOWXLRJZ![QPY!PYJQR!



! !"#$%$&$'()*+(,'#'-+./(-"0(!""*1-$%*"(%"(2&#$-%"-3%4%$5!! /;!

RJXRJMJIPLPQOI!QI!PYJ!]ROLZJR!XOXHKLPQOI.!'I!NOIPRLMP4!LKK!OPYJR!MH]d^ROHXM![JRJ!O\JRdRJXRJMJIPJZ4!

JMXJNQLKKU!SLNHKPU4![YQNY![JRJ!PYRJJ!PQWJM!WORJ!YJL\QKU!RJXRJMJIPJZ!QI!PYJ!MLWXKJ4!LIZ!MPLSS4![YQNY!

[JRJ!SQ\J!LIZ!L!YLKS!PQWJM!WORJ!YJL\QKU!RJXRJMJIPJZ.!&YJMJ!MH]d^ROHXM!OS!PYJ!-ORV!XOXHKLPQOI!MYO[JZ!L!

YQ^Y!ZJ^RJJ!OS!\LRQLPQOI!QI!PYJQR!RJMXOIMJM4!LIZ!QI!SHPHRJ!MHR\JUM4![J![OHKZ!LQW!PO!QINRJLMJ!PYJ!IHW]JR!

OS!HIZJR^RLZHLPJ!RJMXOIZJIPM.!

U>07/.51&]4&"-0&35>&79/.7Q.0B&F./<&A9EI>7&Q55B&5I/.517X&

&
M07I5170&

T0-A01/&

M07I5170&

)5>1/&

N07& C.>n! /E>!

+5E0F<9/& \[^_`& efe&

*5& ==.;n! >=D!

& 4556# 4789:#

&YJ!^JIJRLK!SQIZQI^!QI!LIM[JR!PO!PYQM!gHJMPQOI![LM!hIOP!RJLKKUi.!1S!PYJ!SQ\J!^ROHXM!QZJIPQSQJZ!QI!gHJMPQOI!

34!MPLSS!LIZ!vOPYJRM_![JRJ!WOMP!MLPQMSQJZ![QPY!NLWXHM!SOOZ!OXPQOIM![QPY!//n!LIZ!/>.=n4!RJMXJNPQ\JKU4!

RJMXOIZQI^!vUJM_!PO!PYJ!gHJMPQOI.!8RLZHLPJ!MPHZJIPM!LIZ!XROSJMMORM![JRJ!KJLMP!MLPQMSQJZ![QPY!?/.?n!LIZ!

>/.Cn!RJMXOIZQI^!vIO_4!RJMXJNPQ\JKU.!!

U>07/.51&\4&;5F&E913&/.E07&I0-&F00Z&B5&35>&2>3&Q55B&51&A9EI>7X&

&
M07I5170&

T0-A01/&

M07I5170&

)5>1/&

*0H0-& ?.@n! C;!

$077&/<91&]& ee^\`& bf[&

#0/F001&]Se& 3D.3n! ;?3!

65-0&/<91&e& C.?n! /E@!

& 4556# 4789:#

1\JRLKK4!PYJ!WLfORQPU!OS!RJMXOIZJIPM!QIZQNLPJZ!PYLP!PYJU!]HU!SOOZ!KJMM!PYLI!;!PQWJM!XJR![JJV!b>>.=nc4!

SOKKO[JZ!]U!]JP[JJI!;d>!PQWJM!XJR![JJV!b3D.3nc.!&YJ!PL]KJ!]JKO[!QMOKLPJM!RJMXOIZJIPM!PYLP!QIZQNLPJZ!

hIOi!PO!gHJMPQOI!;4!QI!ORZJR!PO!MJJ!YO[!OSPJI!PYJMJ!ZQMMLPQMSQJZ!WJW]JRM!OS!PYJ!-ORV!NOWWHIQPU!

XHRNYLMJ!SOOZ!OI!NLWXHM.!

*>E20-&5Q&/.E07&35>&09/&51&A9EI>7&gI0-&F00Zh&Q5-&

/<570&*'!&79/.7Q.0B&F./<&A9EI>7&Q55B&5I/.517^&&

T0-A01/9:0& M07I5170&

)5>1/&

'>/&5Q&e\a&

*0H0-& /E.Dn! ?E!

$077&/<91&]& >=.?n! ;EE!

#0/F001&]&91B&e& 3?.?n! /=?!

65-0&/<91&e& @.Cn! =;!

& 4556# ;<:#
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!

/=!

,JMXOIZJIPM4![YO!QIZQNLPJZ!PYJU!LRJ!IOP!MLPQMSQJZ![QPY!NLWXHM!SOOZ!OXPQOIM4![JRJ!WORJ!KQVJKU!PO!IJ\JR!

JLP!OI!NLWXHM.!"\JI!MO4!PYJ!WLfORQPU!OS!ZQMMLPQMSQJZ!ZQIJRM!MPLPJZ!PYLP!PYJU!XHRNYLMJ!SOOZ!OI!NLWXHM!/!

PO!>!PQWJM!XJR![JJV4!QKKHMPRLPQI^!PYLP!WJW]JRM!OS!PYJ!-ORV!NOWWHIQPU!MPQKK!]HU!SOOZ!OI!NLWXHM!

RJ^LRZKJMM!OS![YJPYJR!OR!IOP!PYJU!LRJ!MLPQMSQJZ![QPY!PYOMJ!NYOQNJM.!'I!L!SHPHRJ!MHR\JU4!QP![OHKZ!

QIPJRJMPQI^!PO!KQIV!MLPQMSLNPQOI!KJ\JK!PO!PYJ!IHW]JR!OS!UJLRM!PYLP!PYJ!RJMXOIZJIP!YLM!]JJI!OI!NLWXHM!F!

XJRYLXM!PYJ!WORJ!PQWJ!PYLP!OIJ!YLM![ORVJZ!OR!LPPJIZJZ!NKLMMJM!LP!-ORV!XKLUM!L!ROKJ!QI!MLPQMSLNPQOI.!

U>07/.51&e4&'1&9H0-9:0&<5F&E>A<&B5&35>&7I01B&09A<&/.E0X&

&
M07I5170&

T0-A01/&

M07I5170&

)5>1/&

*W"& >.?n! @E!

$077&/<91&ie& /D./n! 3;@!

ieSiVj& bf^e`& f\a&

65-0&/<91&iVj& ?.@n! C;!

& 4556# 4789:#

&YJ!WLfORQPU!OS!RJMXOIZJIPM!MXJIP!r>dr/E![YJI!PYJU!XHRNYLMJZ!SOOZ!OI!NLWXHM.!&YQM!SQIZQI^!QM!IOP!

MHRXRQMQI^!^Q\JI!PYJ!RJMHKPM!PO!gHJMPQOI!SOHR!LIZ!PYJ!SLNP!PYLP!PYJ!L\JRL^J!XRQNJ!OS!L!WJLK!LP!WOMP!

\JIZORM![OHKZ!]J![QPYQI!PYQM!RLI^J.!!

'IPJRJMPQI^KU4!C;!QIZQ\QZHLKM!QIZQNLPJZ!QI!gHJMPQOI!SOHR!PYLP!PYJU!IJ\JR!JLP!SOOZ!OI!NLWXHM4![YJRJLM!OIKU!

@E!QIZQNLPJZ!0k+!SOR!PYQM!gHJMPQOI.!&YJRJ!QM!IO![LU!OS!VIO[QI^![YLP!PYJ!OPYJR!/;!XJOXKJ!LRJ!MXJIZQI^!

WOIJU!OI!QS!PYJU!QIZJJZ!IJ\JR!JLP!OI!NLWXHM.!!

U>07/.51&b4&,<0-0&B5&35>&2>3&Q55B&E57/&Q-0k>01/?3&51&A9EI>7X&

&
M07I5170&

T0-A01/&

M07I5170&

)5>1/&

)9Q0/0-.9&+/3?0& C.;n! /E;!

)01/-9?&+k>9-0& @.Cn! D@!

+/>B01/&)01/-0& 3E.@n! 3>?!

N5-Z&$9107& \]^a`& e\\&

@?01B51&)9Q0/0-.9& ;.=n! =3!

@?01B51&6-^&+>2& E.=n! >!

'/<0-&gI?0970&7I0A.Q3h& />.>n! /D3!

& 4556# 4789:#

-ORV!7LIJM!b=;.Dnc![LM!PYJ!WOMP!NOWWOI!ZQIQI^!KONLPQOI!SOKKO[JZ!]U!PYJ!)PHZJIP!$JIPRJ!b3E.@nc.!&YQM!

SQIZQI^!ZQZ!IOP!NYLI^J!]LMJZ!OI!MLPQMSLNPQOI![QPY!SOOZ!OXPQOIM!OI!NLWXHM.!&YJ!PYQRZ!WOMP!XOXHKLR!
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PYLI!>!QIZQ\QZHLKM!QI!]OPY!NLMJM![YO!ZQZ!IOP!RJgHJMP!WORJ!\J^JPLRQLI!OR!NJRPQSQJZ!OR^LIQN!OXPQOIM.!

,JMXOIZJIPM!MYO[JZ!LI!JePJIMQ\J!LWOHIP!OS!MHXXORP!SOR!]OPY!WORJ!\J^JPLRQLI!LIZ!NJRPQSQJZ!OR^LIQN!

SOOZ4!RJ^LRZKJMM!OS!ZQJPLRU!IJJZM!LIZ!XRJSJRJINJM.!

+NNORZQI^!PO!PYJ!'XMOMd,JQZ!MPHZU4!>@n!OS!NOIMHWJRM!RJXORPJZ!]HUQI^!OR^LIQN!^RLQIM4!SRHQPM!LIZ!

\J^JPL]KJM!QI!PYJ!KLMP!UJLR4!=;n!OR^LIQN!SRJJdRLI^J!J^^M4!LIZ!=3n!OR^LIQN!WJLPM!b3EE?c.!!

U>07/.51&Ve4&"-0&35>&9F9-0&5Q&<5F&Q55B&I-5B>A/.518&I-5A077.1:8&91B&I9AZ9:.1:&I-9A/.A07&9QQ0A/&/<0&

01H.-51E01/X&

&
M07I5170&

T0-A01/&

M07I5170&

)5>1/&

N07& f]^[`& V8j][&

*5& /?.;n! 3E3!

& 4556# 4789:#

1\JRLKK4!PYJRJ!QM!L!MQ^IQSQNLIP!L[LRJIJMM!OS!PYJ!JI\QROIWJIPLK!QWXLNPM!OS!SOOZ!XROZHNPQOI.!!

U>07/.51&Vb4&"-0&35>-&Q55B&A<5.A07&2970B&51&9&A51A0-1&Q5-&01H.-51E01/9?&.77>07&g.^0^&Q9-E.1:&

I-9A/.A078&I07/.A.B078&-075>-A0&.1/017./3&91B&F97/0hX&

&
M07I5170&

T0-A01/&

M07I5170&

)5>1/&

N07& 3D.En! ;>D!

+5E0F<9/& ej^V`& b_V&

*5& 3E.Dn! 3>D!

& 4556# 4789:#



! !"#$%$&$'()*+(,'#'-+./(-"0(!""*1-$%*"(%"(2&#$-%"-3%4%$5!! 3/!

1\JRLKK4!JI\QROIWJIPLK!NOINJRIM![JRJ!OIJ!OS!WLIU!SLNPORM!QISKHJINQI^!SOOZ!NYOQNJM.!&YJMJ!RJMXOIMJM!

[JRJ!NOIMQMPJIP![QPY!PYJ!'XMOMd,JQZ!MPHZU.!'I!PYLP!XOKK4!;Dn!OS!RJMXOIZJIPM!RJXORPJZ!]OUNOPPQI^!L!

XLRPQNHKLR!SOOZ!XROZHNP!O\JR!NOINJRI!PYLP!JI\QROIWJIPLKKU!MHMPLQIL]KJ!XRLNPQNJM![JRJ!IOP!]JQI^!HMJZ4!

[YQKJ!;>n![OHKZ!]J!NOINJRIJZ!OI!YO[!PYJ!LIQWLKM![JRJ!PRJLPJZ!OR!MKLH^YPJRJZ!b'XMOMd,JQZ4!3EE?c.!!

U>07/.51&V[4&=5&35>&/<.1Z&N5-Z&E919:07&./7&Q55B&91B&I9AZ9:.1:&F97/0&9II-5I-.9/0?3X&

&
M07I5170&

T0-A01/&

M07I5170&

)5>1/&

N07& 3C.3n! ;=D!

*5& [V^f`& faj&

,<3WF<3&15/X& ?D=!

& 4556# 4789:#

1\JRLKK4!@/.Cn!OS!RJMXOIZJIPM!JeXRJMMJZ!PYJ!OXQIQOI!PYLP!-ORV!ZOJM!IOP!WLIL^J!QPM!SOOZ!LIZ!XLNVL^QI^!

[LMPJ!LXXROXRQLPJKU.!'P!QM!IOPJ[ORPYU4!PYOH^Y4!PYLP!IOP!LKK!MH]d^ROHXM!J\LKHLPJZ!NLWXHM![LMPJ!MJR\QNJM!

JgHLKKU.!+!$YQ!)gHLRJ!PJMP!SOR!YOWO^JIJQPU!MYO[JZ!PYLP!%IZJR^RLZHLPJ!)PHZJIPM!LIZ!)PLSS![JRJ!

WJW]JRM!OS!PYJ!MLWJ!YOWO^JIOHM!XOXHKLPQOI!PYLP!YLZ!WQeJZ!OXQIQOIM!L]OHP!NLWXHM![LMPJ!

WLIL^JWJIPj![YJRJLM4!8RLZHLPJ!)PHZJIPM!LIZ!<ROSJMMORM4![YO!LRJ!WJW]JRM!OS!L!ZQSSJRJIP!

YOWO^JIJOHM!XOXHKLPQOI4![JRJ!NKOMJR!PO!NOIMJIMHM!QI!PYJ!OXQIQOI!PYLP![LMPJ!QM!IOP!LXXROXRQLPJKU!

WLIL^JZ!b)JJ!PL]KJ!]JKO[c.!

Chi Square test for homogeneity amongst sub-groups regarding whether York manages its food 

waste appropriately&

& Sub-Groups!

Responses 

Undergraduate 

Students Graduate Student Professors Staff 

Yes 176 26 22 117 

No 337 193 115 227 

Total 513 219 137 344 

Percent No 65.69% 88.13% 83.94% 65.99% 

&YQM!gHJMPQOI!^L\J!RJMXOIZJIPM!PYJ!OXPQOI!OS!MHXXORPQI^!PYJQR!MJKJNPQOI![QPY!NOWWJIPLRU!L]OHP!

[YJPYJR![LMPJ!QM!WLIL^JZ!LXXROXRQLPJKU4!LIZ!PYQM!JKQNQPJZ!L![QZJ!RLI^J!OS!NOWWJIPM!SROW!O\JR!YLKS!OS!

PYJ!POPLK!RJMXOIZJIPM.!&YJ!WLfORQPU!OS!NOWWJIPM!XOQIPJZ!OHP!KQWQPLPQOIM4!MHNY!LM!PYJ!XRJMJINJ!OS!POO!

SJ[!NOWXOMPJRM!LIZ!RJNUNKQI^!]QIM4!XOOR!NOWWHIQNLPQOI!L]OHP![YLP!NLI!]J!RJNUNKJZ4!QINKHZQI^!MORPQI^4!

POO!WHNY!KQPPJR!LIZ!XLNVL^QI^4!MXJNQSQNLKKU!XOKUMPURJIJ4!LIZ!PYJ!KLNV!OS!RJHML]KJ!ZQMYJM!LIZ!SQILINQLK!

QINJIPQ\JM!PO!RJZHNJ![LMPJ.!)OWJ!XOMQPQ\J!NOWWJIPM!IOPJZ!PYJ!JePJIMQ\J!RJNUNKQI^!XRO^RLW!LIZ!^OOZ!

LZWQIQMPRLPQOI!LIZ!MPLSSQI^!OS![LMPJ!WLIL^JWJIP!MJR\QNJM.!+!MQ^IQSQNLIP!XORPQOI!OS!RJMXOIZJIPM![JRJ!

NOINJRIJZ!PYLP!PYQM!gHJMPQOI![LM!LW]Q^HOHM!LIZ!PYJ!RJMXOIMJ!OXPQOIM![JRJ!KQWQPJZ4!]U!IOP!QINKHZQI^!LI!

LKPJRILPQ\J!SOR!RJMXOIZJIPM![YO![JRJ!JQPYJR!HIVIO[KJZ^JL]KJ!L]OHP!PYJ!WLIL^JWJIP!OS![LMPJ!LP!-ORV4!

OR![YO!IJQPYJR!L^RJJZ!IOR!ZQML^RJJZ!PYLP!QP![LM!WLIL^JZ!hLXXROXRQLPJKU.i!

:OR!PYJ!KQMP!OS!NOWWJIPM!NOIPLNP!QRQMQISOTUORVH.NL.!#



! !"#$%$&$'()*+(,'#'-+./(-"0(!""*1-$%*"(%"(2&#$-%"-3%4%$5!!

!
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U>07/.51&Vf4&,5>?B&35>&>70&91&5>/B55-&A5EI57/&2.1&Q5-&Q55B&F97/0&.Q&510&F97&E5-0&-09B.?3&

9H9.?92?0X&

&
M07I5170&

T0-A01/&

M07I5170&

)5>1/&

N07& fa^]`& V8Vjb&

*5& /E.@n! /;;!

& 4556# 4789:#

0JLRKU!LKK!RJMXOIZJIPM!QIZQNLPJZ!L![QKKQI^IJMM!PO!XLRPQNQXLPJ!QI!NOWXOMPQI^.!8Q\JI!PYLP!PYJRJ!LRJ!LKRJLZU!

=E!OHPZOOR!NOWXOMP!]QIM!OI!PYJ!5JJKJ!NLWXHM4!PYJRJ!MJJWM!PO!]J!L!IJJZ!SOR!]JPPJR!LZ\JRPQMQI^!OS!PYJMJ!

KONLPQOIM!LIZ4!XJRYLXM4!SOR!WORJ!JLMQKU!LNNJMMQ]KJ!NOWXOMPJRM.!b,JSJR!PO!+XXJIZQe!'''!SOR!NOWXOMP!

ZQ^JMPJR!KONLPQOIMc!

U>07/.51&Va4&,5>?B&35>&2-.1:&35>-&5F1&E>:&/5&A9EI>7&.Q&35>&F0-0&5QQ0-0B&9&B.7A5>1/&51&35>-&A5QQ008&

/098&0/AX&

&
M07I5170&

T0-A01/&

M07I5170&

)5>1/&

N07& aj^V`& V8VVb&

*5& D.Dn! /3;!

& 4556# 4789:#

$OIMQZJRQI^!-ORV_M!:OOZ!)JR\QNJM!LKRJLZU!OSSJRM!L!ZQMNOHIP!hKH^!L!WH^i!XRO^RLW!b$)914!3EEDc4!PYJRJ!QM!L!

IJJZ!PO!QINRJLMJ!PYJ!L[LRJIJMM!OS!PYQM!XRO^RLW!QI!ORZJR!PO!QINRJLMJ!QPM!HXPLVJ.!!

U>07/.51&_j4&,5>?B&35>&?.Z0&/5&700&E09?&7.G0&5I/.517&/<9/&9-0&9Bn>7/0B&Q5-&I-.A0&g.^0^&7E9??0-&I5-/.517&

A57/&?077&/<91&?9-:0-&I5-/.517hX&

&
M07I5170&

T0-A01/&

M07I5170&

)5>1/&

N07& a\^\`& V8Vba&

*5& >.?n! @E!

& 4556# 4789:#

,JMXOIZJIPM!MYO[JZ!O\JRd[YJKWQI^!MHXXORP!bD=./nc!SOR!WJLK!MQ`J!OXPQOIM!LZfHMPJZ!SOR!XRQNJ.!&YQM!

MPROI^!WLfORQPU!ZQZ!IOP!NYLI^J![YJI!NOWXLRQI^!RJMXOIMJM!LWOI^!\J^LIM4!OWIQ\ORJM4!XROSJMMORM4!MPLSS4!

OR!LIU!OPYJR!^ROHXj!RJ^LRZKJMM!OS![YO![LM!LIM[JRQI^!PYJ!gHJMPQOI4!PYJ!RJMXOIMJ!RJWLQIJZ!O\JR!CCn!QI!

MHXXORP!OS!LZfHMPL]KJ!WJLK!OXPQOIM.!&YQM!QMMHJ![LM!LKMO!SRJgHJIPKU!WJIPQOIJZ!QI!PYJ!SQILK!NOWWJIPLRU!

bxHJMPQOI!3>c.!1IJ!RJMXOIZJIP!MPLPJZ4!!

"B!E16&5!&*D$!'1!4$!%4&$!'1!A1!,1+$E($0$!E*'(!+2!0$6,%4&$!)1.'%*.$0!%.5!A$'!

%!,%&%5FA0%*.,F&$.'*&,999;%.5?!3%2!42!E$*A('!;46'!.1'!'($!$G104*'%.'!%+16.'!

)(%0A$5!*.!C10D!H%.$,?!%.5!&$%/$I:!



! !"#$%$&$'()*+(,'#'-+./(-"0(!""*1-$%*"(%"(2&#$-%"-3%4%$5!! 3;!

!

!+IOPYJR!XLRPQNQXLIP!\OQNJZ!PYJQR!NOINJRI!L]OHP!PYJ!YJLKPY!NOINJRI!OS!KLR^J!XORPQOIM4!!

"J10'*1.!,*K$!*,!%!+%L10!($%&'(!%.5!,6,'%*.%4*&*'2!)1.)$0.-!%,!*,!0$6,$!17!

6'$.,*&,-!3&%'$,-!$')9:!

+ZfHMPQI^!WJLK!MQ`J!OXPQOI!]U!XRQNJ!RJNJQ\JZ!KLR^J!MHXXORP!SROW!L!ZQ\JRMJ!^ROHX!OS!XLRPQNQXLIPM.!!

U>07/.51&_V4&T?0970&-91Z&/<0&Q5??5F.1:&7>7/9.192?0&Q55B&5I/.517&.1&5-B0-&5Q&.EI5-/91A0&/5&35>&gV&

20.1:&/<0&E57/&.EI5-/91/8&\&20.1:&?097/&.EI5-/91/h4&

&YQM!gHJMPQOI!QI\OK\JZ!RLIVQI^!SOHR!MHMPLQIL]KJ!SOOZ!NYOQNJMA!SLQR!PRLZJ4!KONLK!bWJIH!]LMJZ!OI!KONLK!LIZ!

MJLMOILK!L\LQKL]QKQPUc4!OR^LIQN4!LIZ!\J^JPLRQLIk\J^LI!QI!ORZJR!OS!QWXORPLINJ.!+KK!RJMXOIMJM![JRJ!

NOW]QIJZ!PO!NLKNHKLPJ!L!RLPQI^!L\JRL^J!SOR!JLNY!SLNPOR4![YJRJ!L!KO[!\LKHJ!MYO[M!YQ^Y!QWXORPLINJ!LIZ!L!

YQ^Y!\LKHJ!MYO[M!KO[!QWXORPLINJ.!:OR!PYJ!SOHR!SLNPORM!QI\OK\JZ!QI!PYQM!gHJMPQOI4!KONLK!YLZ!PYJ!KO[JMP!

RLPQI^!L\JRL^J!b/.D>c4!SOKKO[JZ!]U!SLQR!PRLZJ!b3.=Dc4!OR^LIQN!b3.>/c4!LIZ!SQILKKU!\J^JPLRQLIk\J^LI!b3.D>c.!

7ONLK![LM!PYJ!WLfORQPU!OS!RJMXOIZJIPM_!XRQORQPU!QI!MHMPLQIL]KJ!SOOZ!MJKJNPQOIM.!&YJRJ![LM!IOP!L!KLR^J!^LX!

MJXLRLPQI^!JLNY!SLNPOR!bWOMP!KQVJKU!]JNLHMJ!PYJU!LKK!LRJ!NKOMJKU!RJKLPJZc.!!

6YJI!SQRMP!NYOQNJM![JRJ!JeLWQIJZ!QI!QMOKLPQOI4!hKONLKi!RJWLQIJZ!PYJ!YQ^YJMP!XRQORQPU4!]HP!OR^LIQN!

ZROXXJZ!]JYQIZ!PYJ!\J^JPLRQLIk\J^LI!NYOQNJ.!&YJ!NYLRP!]JKO[!ZQMXKLUM!OIKU!PYJ!SQRMP!NYOQNJ!RLIVQI^M!

[QPY!PYJ!XJRNJIPL^JM!SOR!LKK!SOHR!SLNPORM.!!

!

'P!WHMP4!YO[J\JR4!]J!IOPJZ!PYLP!MJ\JRLK!RJMXOIZJIPM!ZQZ!IOP!SQIZ!MOWJ!OR!LIU!OS!PYJMJ!MHMPLQIL]QKQPU!

SLNPORM!PO!]J!RJKJ\LIP!QI!PYJQR!SOOZ!MJKJNPQOIM.!+!SJ[!XLRPQNQXLIPM![JRJ!IOP!L[LRJ!OS![YLP!PYJMJ!OXPQOIM!

WJLIP.!0J\JRPYJKJMM4!PYJMJ!RJMHKPM!^JIJRLKKU!XOQIP!PO!LI!L[LRJIJMM!LIZ!QINRJLMJZ!ZJWLIZ!SOR!WORJ!

MHMPLQIL]KJ!SOOZ!OXPQOIM4!XLRPQNHKLRKU!KONLK4!MJLMOILK!SOOZM4!LM![JKK!LM!IOIdKONLK4!SLQR!PRLZJ!XROZHNPM.!

&YJMJ!RJMHKPM!LKMO!RJSKJNP!PYOMJ!SOR!gHJMPQOIM!/;!LIZ!/=!QI![YQNY!RJMXOIZJIPM!O\JR[YJKWQI^KU!bCE.?nc!

RJgHJMPJZ!WORJ!OR^LIQN!OXPQOIM4![YQKJ!@>.=n![LIPJZ!WORJ!\J^JPLRQLI!OXPQOIM.!!



! !"#$%$&$'()*+(,'#'-+./(-"0(!""*1-$%*"(%"(2&#$-%"-3%4%$5!!

!

3=!

U>07/.51&__4&T?0970&-91Z&/<0&Q5??5F.1:&F97/0&9?/0-19/.H07&.1&5-B0-&5Q&I-0Q0-01A0&/5&35>&gV&20.1:&/<0&

E57/&.EI5-/91/8&\&20.1:&?097/&.EI5-/91/h4&

:OR!PYQM!gHJMPQOI4!RJdHMJL]KJ!NHXM4!ZQMYJM!LIZ!NHPKJRU!YLZ!PYJ!KO[JMP!RLPQI^!L\JRL^J!b3.;@c4!SOKKO[JZ!

NKOMJKU!]U!]QOZJ^RLZL]KJ!XLNVL^QI^!b3.;Dc4!PYJI!NOWXOMPQI^!OS!SOOZ![LMPJ!b3.>Cc4!LIZ!KLMPKU!RJNUNKL]KJ!

NOIPLQIJRM!b3.>Dc.!8Q\JI!PYLP!PYJRJ!QM!NOIMQZJRL]KJ!OI^OQI^!ZJ]LPJ!L]OHP![YQNY!OS!PYJMJ!\LRQOHM![LMPJ!

LKPJRILPQ\JM!QM!]JPPJR!SOR!PYJ!JI\QROIWJIP4!QP!QM!IOP!MHRXRQMQI^!PYLP!PYJRJ![LM!IO!NKJLR!SROIPdRHIIJR.!

'I!JeLWQIQI^!RJMXOIZJIPM_!SQRMP!NYOQNJM4!L!MXKQP!LXXJLRJZ4!SL\OHRQI^!RJHML]KJ!LIZ!]QOZJ^RLZL]KJ!O\JR!

RJNUNKL]KJ!LIZ!NOWXOMPQI^.!!

!

Spearman's Rank Correlation for Preference of Waste/Packaging options amongst Sub-groups&

6LMPJk<LNVL^QI^!1XPQOI!&

+>2S@-5>I& 9QOZJ^RLZL]KJ!

XLNVL^QI^!

,JdHMJL]KJ!NHXM4!

ZQMYJM!LIZ!NHPKJRU!

$OWXOMPQI^!bSOOZ!

[LMPJc!

,JNUNKL]KJ!

NOIPLQIJRM!

K1B0-:-9B>9/07& V& \& ]& _&

@-9B>9/0&

7/>B01/7&

]& V& _& \&

T-5Q0775-7& \& V& _& ]&

+/9QQ& V& \& ]& _&

+!)XJLRWLI_M!,LIV!$ORRJKLPQOI!LILKUMQM4!SOHIZ!PYLP!%IZJR^RLZHLPJ!)PHZJIPM!LIZ!)PLSS!RJMXOIMJM![JRJ!

XOMQPQ\JKU!NORRJKLPJZ4!QI!PYJQR!RLIVJZ!XRJSJRJINJ!OS!]QOZJ^RLZL]KJ!XLNVL^QI^4!RJNUNKL]KJ!NOIPLQIJRM4!

NOWXOMPQI^4!LIZ!KLMPKU!RJdHMJL]KJ!NHXM4!ZQMYJM!LIZ!NHPKJRU.!&YJQR!RLIVQI^M![JRJ!IJ^LPQ\JKU!NORRJKLPJZ!

[QPY!PYOMJ!OS!SLNHKPU4![YO!XRJSJRRJZ!RJdHML]KJ!NHXM4!ZQMYJM!LIZ!NHPKJRU4!SOKKO[JZ!]U!NOWXOMPQI^4!

RJNUNKL]KJ!NOIPLQIJRM4!LIZ!]QOZJ^RLZL]KJ!XLNVL^QI^.!8RLZHLPJ!)PHZJIPM!RLIVQI^M![JRJ!MQWQKLR!PO!PYOMJ!

OS!SLNHKPU!WJW]JRM.!&YOMJ![YO!NLPJ^ORQ`JZ!PYJWMJK\JM!LM!vOPYJR_!LRJ!IOP!XRJMJIP!QI!PYQM!LILKUMQM!ZHJ!PO!

PYJ!MWLKK!IHW]JR!OS!RJMXOIZJIPM!SOR!PYLP!NLPJ^ORU.!#

&



! !"#$%$&$'()*+(,'#'-+./(-"0(!""*1-$%*"(%"(2&#$-%"-3%4%$5!! 3>!

U>07/.51&_]4&,5>?B&35>&20&F.??.1:&/5&I93&E5-0&Q5-&7>7/9.192?0&Q55B&5I/.517&91B&I9AZ9:.1:X&

&
M07I5170&

T0-A01/&

M07I5170&

)5>1/&

N07& bb^j`& fVf&

*5& ;=.En! =3/!

& 4556# 4789:#

%IZJR^RLZHLPJ!MPHZJIPM![JRJ!KJLMP!KQVJKU!PO!MLU!vUJM_!b>?.@nc!PO!XLUQI^!WORJ!SOR!MHMPLQIL]KJ!SOOZ!

OXPQOIM!LIZ!XLNVL^QI^.!&YJU![JRJ!SOKKO[JZ!NKOMJKU!]U!MPLSS!LP!>D.?n.!&YJ!OPYJR!PYRJJ!^ROHXM!b^RLZHLPJ!

MPHZJIPM4!XROSJMMORM4!LIZ!vOPYJR_c![JRJ!LKK!O\JR!@>n!QI!PYJQR![QKKQI^IJMM!PO!XLU!WORJ.!!

&YJ!'XMOMd,JQZ!MPHZU!SOHIZ!PYLP!YLKS!OS!NOIMHWJRM![JRJ![QKKQI^!PO!XLU!WORJ!SOR!XRJWQHW!gHLKQPU!

XROZHNPM4![QPY!PYOMJ!L^JZ!>>y4![OWJI4!LIZ!QINOWJM!OS!r@>V!OR!WORJ!]JQI^!PYJ!WOMP!KQVJKU!b3EE?c.!!

U>07/.51&_\4&;5F&E>A<&E5-0&F5>?B&35>&20&F.??.1:&/5&I93X&

&
M07I5170&

T0-A01/&

M07I5170&

)5>1/&

*5/<.1:& 3=.@n! ;E?!

$077&/<91&ij^ej& 3C.3n! ;=D!

ij^eVSiV^jj& ]\^e`& \_[&

65-0&/<91&iV^jj& /3.@n! />@!

& 4556# 4789:#

&YJ!WLfORQPU!OS!HIZJR^RLZHLPJM4!^RLZHLPJ!MPHZJIPM4!XROSJMMORM!LIZ!vOPYJRM_4![JRJ![QKKQI^!PO!XLU!rE.>/d

r/.EE4!RLI^QI^!SROW!L!KO[!OS!;/.Cn!SOR!HIZJR^RLZHLPJM!PO!L!YQ^Y!OS!>En!SOR!vOPYJR_.!)PLSS![LM!PYJ!OIKU!

^ROHX!SOR![YQNY!PYJ!WLfORQPU!OS!RJMXOIZJIPM!b;=.?nc!ZQZ!IOP!JeXRJMM![QKKQI^IJMM!PO!XLU!WORJ!SOR!WORJ!

MHMPLQIL]KJ!SOOZ!OXPQOIM.!!

U>07/.51&_e4&=5&35>&<9H0&913&5/<0-&A5EE01/7&5-&A51A0-17X&=.0/9-3&5-&Q55B&70-H.A07&A517.B0-9/.517&
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*LIU!XJOXKJ!POOV!PYQM!OXXORPHIQPU!PO!NOWWJIP!OI![YJPYJR!PYJU![OHKZ!XLU!WORJ!SOR!YJLKPYQJR!OXPQOIM.!

<LRPQNQXLIPM!RJXJLPJZKU!MPLPJZ!PYLP!QP!3C,D0'!&,2!NOMP!WORJ!PO!LNNJMM!YJLKPYQJR!SOOZM4![YQNY!RLQMJM!PYJ!

QMMHJ!OS!PYJ!^JIJRLK!KJ\JK!OS!VIO[KJZ^J!LIZ!JZHNLPQOI!QI!PYJ!NOWWHIQPU4!RJKLPQI^!PO!SOOZ!NOMPM.!BJRJ!LRJ!

L!SJ[!OS!PYJMJ!NOWWJIPMA!!
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:RHMPRLPQOI![QPY!L!XJRNJQ\JZ!NORXORLPJ!L^JIZL!LIZ!L!KLNV!OS!QIPJRJMP!QI!MHXXORP!SOR!KONLKKU!O[IJZ!

]HMQIJMMJM![LM!NOWWOIKU!JeXRJMMJZ.!+IOPYJR!RJMXOIZJIP!MYLRJZ!PYJ!SOKKO[QI^A!

"J&$%,$-!&$,,!)(%*.,!1.!)%+36,9!B.5$3$.5$.'!0$,'%60%.',!51!+10$!'(%.!,$&&!
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)1++6.*'2!%.5!%!,$.,$!17!6.*Q6$.$,,!%416'!)%+36,9:!

+!^RJLPJR!L\LQKL]QKQPU!OS!RJKQ^QOHM!LNNOWWOZLPQOIM!QI!PJRWM!OS!SOOZ![LM!LKMO!RJgHJMPJZ!]U!WLIU!

RJMXOIZJIPM.!:OR!JeLWXKJ!QINRJLMJZ!L\LQKL]QKQPU!OS!BLKLK!LIZ!5OMYJR!OXPQOIM![LM!NOWWOIKU!JeXRJMMJZ!

LIZ!&"7![QKK!]J!OSSJRQI^!L!ZLQKU!BLKLK!WJIH!PQWJ!]J^QIIQI^!QI!)JXPJW]JR!3EED.!&YJRJ![JRJ!LKMO!NOINJRIM!

JeXRJMMJZ!L]OHP!OPYJR!ZQJPLRU!IJJZM4!PYLP!MOWJ!RJMXOIZJIPM!SJKP![JRJ!KLR^JKU!IJ^KJNPJZ!OI!NLWXHM.!
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&YJMJ!QINKHZJ!v^KHPJI4![YJLP4!LIZ!ZLQRU_!SRJJ!XROZHNPM4!LIZ!\J^LI!LIZ!\J^JPLRQLI!OXPQOIM.!1SPJI4!QI!PYJ!

MLWJ!RJMXOIMJ4!RJMXOIZJIPM!LMVJZ!SOR!LNNJMM!PO!QI^RJZQJIP!KQMPM.!!

+!NOHXKJ!OS!RJMXOIZJIPM!POOV!PYQM!MXLNJ!PO!]RQI^!HX!NOINJRIM![QPY!gHJMPQOIM!C4!3/4!LIZ!33.!&YJMJ![JRJ!

gHJMPQOIM!PYLP!RJgHQRJZ!RLIVQI^4!LIZ!QP![LM!MJP!HX!MO!PYLP!PYJRJ![LM!IO!L]QKQPU!PO!RLIV!QMMHJM!LM!JgHLKM.!

1IJ!RJMXOIZJIP!LMVJZ!QS!JLNY!OXPQOI![LM!L!PRLZJ!OSS4!QWXKUQI^!PYLP!PYJ!gHJMPQOI![LM!L]OHP!NOWXJPQI^!

RJMOHRNJM.!&YJRJ![LM!LKMO!L!IJJZ!SOR!L!v0OP!+XXKQNL]KJ_!OXPQOI.!1PYJR!XLRPQNQXLIPM!SJKP!PYLP!PYJMJ!

gHJMPQOIM![JRJ!]LMJZ!OI!LMMHWXPQOIM!LIZ!]QLMJM![YJI!IOP!OSSJRJZ!PYJ!OXPQOI!OS!ZJNKLRQI^!QIZQSSJRJINJ.!

:OR!L!SHKK!KQMP!OS!NOWWJIPM!NOIPLNP!QRQMQISOTUORVH.NL.!!
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OI!NLWXHM4!]HP!PYJU!LKMO!JeXRJMMJZ!ZQMMLPQMSLNPQOI![QPY!PYJ!XKLNJM!OR!MXLNJM![YJRJ!SOOZ!NLI!]J!

NOIMHWJZ.!&YQM!QMMHJ!JWJR^JZ!SROW!PYJ!NOWWJIPM!MJNPQOI4!LM!PYJRJ![LM!IO!MXJNQSQN!gHJMPQOI!OI!PYQM!
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OIJ!RJMXOIZJIP!MLQZ4!
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MQ^IL^J!QM!IOP!ZQMXKLUJZ!OHPMQZJ!OS!PYJW.!!
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• -ORV!%IQ\JRMQPU!MYOHKZ!]HQKZ!MHMPLQIL]QKQPU!QIPO!LKK!OS!QPM!XOKQNQJM!QINKHZQI^!SOOZ!MJR\QNJM!ZJKQ\JRU4!

XRONHRJWJIP!LIZ![LMPJ!WLIL^JWJIP!PO!SHKSQKK!QPM!NOWWQPWJIPM!PO!PYJ!&LKKOQRJM!2JNKLRLPQOI!b3""#

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

• -ORV!%IQ\JRMQPU!MYOHKZ!XRO\QZJ!WORJ!MPHZJIPdRHI!QIZJXJIZJIP!SOOZ!\JIZORM!PYLP!LRJ!MHXXORPJZ!

]U!%IQ\JRMQPU!MH]MQZQJM.!8KJIZOI![QKK!MOOI!YL\J!LI!QIZJXJIZJIP!NOdOX!b7HIQV!$LSzc4!LIZ!QP![OHKZ!

]J!L!XOMQPQ\J!MPJX!SOR!5JJKJ!NLWXHM!PO!JeXLIZ!MHNY!\JIPHRJM.!+!MPHZJIPdRHI!\JIZOR!NOHKZ!

MXJNQSQNLKKU!NLPJR!PO!ZQJPLRU!IJJZM![YQKJ!JIYLINQI^!PYJ!MJIMJ!OS!NOWWHIQPU4!LIZ4!MQWHKPLIJOHMKU!

LZZRJMMQI^!PYJ!NOWWOIKU!JeXRJMMJZ!NOINJRI!PYLP!-ORV_M!SOOZ!OXPQOIM!LRJ!POO!NORXORLPQ`JZ.!!

o 8Q\JI!PYJ!^O\JRILINJ!MPRHNPHRJ!OS!PYJ!)PHZJIP!$JIPRJ!QP!OH^YP!PO!]J!SJLMQ]KJ!SOR!&YJ!

%IZJR^ROHIZ!PO!]JNOWJ!LI!LKPJRILPQ\J!RJMPLHRLIP!NLPJRQI^!PO!MOWJ!OS!PYJ!QIPJRJMPM!

RJ\JLKJZ!QI!PYQM!MHR\JU4!MHNY!LM4!OR^LIQN!LIZ!KONLKKU!MOHRNJZ!SOOZ.!!

• -ORV!%IQ\JRMQPU!MYOHKZ!ZJ\JKOX!L!MQI^KJ!NOORZQILPJZ!]HMQIJMM!XKLI!SOR!LKK!OS!PYJ!SOHR!MJXLRLPJ!

SOOZ!ZJKQ\JRU!L^JINQJM!PYLP!QM!XLRP!OS!PYJ!*LMPJR!<KLI.!&YQM!JSSORP!IJJZM!PO!]J!NOKKL]ORLPQ\J!LIZ!

NOORZQILPJZ!PO!JIMHRJ!JgHQPU!LNROMM!LKK!NLWXHM!SOOZ!OXJRLPORM.!&YQM!XRONJMM!NOHKZ4!QI!PYJORU4!
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SOOZ!XOKQNU!SOR!PYJ!HIQ\JRMQPU4!SLQKHRJ!PO!LZZRJMM!PYJ!ZJNJIPRLKQ`LPQOI!OS!SOOZ!MJR\QNJM4!QM!KQVJKU!PO!

RJMHKP!QI!PYJ!NOIPQIHJZ!XJRNJXPQOI!QI!PYJ!NOWWHIQPU!PYLP!PYJRJ!QM!LI!HIMLPQMSLNPORU!RLI^J!OS!
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• -ORV!%IQ\JRMQPU!MYOHKZ!ZJ\JKOX!L!SOOZ!MJR\QNJM!XOKQNU!PYLP!XROYQ]QPM!PYJ!HMJ!OS!JePJRILK!SOOZ!

MJR\QNJ!OXJRLPQOIM!NLPJRQI^!OI!NLWXHM4!PYJRJ]U!NQRNHKLPQI^!WOIJU![QPYQI!PYJ!NLWXHM.!&YQM!

RJNOWWJIZLPQOI!QM!MHXXORPJZ!]U!+IPYOIU!9LR]QMLI4!2QRJNPOR!-%dNLRZ!q!:OOZ!)JR\QNJM4!LIZ!

BJKJI!<MLPYLM4!)JIQOR!*LIL^JR!"I\QROIWJIPLK!2JMQ^I!LIZ!)HMPLQIL]QKQPU.!9U!ZOQI^!MO4!\JIZORM!

[OHKZ!]J!WORJ!JNOIOWQNLKKU!\QL]KJ!LIZ!WORJ!KQVJKU!PO!QI\JMP!QI!PYJQR!OXJRLPQOIM4!PYJRJ]U!

JIYLINQI^!NLWXHM!JeXJRQJINJM!LIZ!OPYJR!MHMPLQIL]QKQPU!QIQPQLPQ\JM.!&YQM!PUXJ!OS!XOKQNU!QM!PYJ!

IORW!LP!OPYJR!QIMPQPHPQOIM!PYLP!YL\J!MHNNJMMSHK!SOOZ!MJR\QNJ!XRO^RLWM!b[YJPYJR!OXJRLPJZ!QId

YOHMJ!OR!NOIPRLNPJZ!OHPc4!MHNY!LM!$LRKPOI!bNOIPRLNPJZ!OHPc!LIZ!8HJKXY!bQIdYOHMJc.!!

• -ORV!%IQ\JRMQPU!MYOHKZ!QWXRO\J!QPM!OHPRJLNY!LIZ!NOWWHIQNLPQOI!PO!PYJ!-ORV!NOWWHIQPU!

RJ^LRZQI^!PYJ!RLI^J!OS!SOOZ!MJR\QNJM!L\LQKL]KJ!OI!]OPY!NLWXHMJM.!&YJ!-ORV![J]MQPJ!MYOHKZ!]J!

HXZLPJZ!LIZ!QWXRO\JZ!MO!PYLP!LKK!WJW]JRM!OS!PYJ!-ORV!NOWWHIQPU!NLI!JLMQKU!LNNJMM!QISORWLPQOI!

L]OHP![YJRJ!PO!KONLPJ!PYJQR!XRJSJRRJZ!SOOZM.!*LIU!MHR\JU!RJMXOIZJIPM!NOWWJIPJZ!OI!L!KLNV!OS!

OXPQOIM4!LIZ![YQKJ!PYQM!WLU!]J!PRHJ4!LIOPYJR!MQ^IQSQNLIP!SLNPOR!RJKLPJM!PO!PYJ!ZQMPRQ]HPQOI!OS!SOOZ!

\JIZORM!LNROMM!PYJ!5JJKJ!NLWXHM4!PYLP!LRJ!KONLPJZ!QI!XOORKU!PRLSSQNVJZ!KONLPQOIM!OR![QPYOHP!

LZJgHLPJ!MQ^IL^J.!



! !"#$%$&$'()*+(,'#'-+./(-"0(!""*1-$%*"(%"(2&#$-%"-3%4%$5!!

!

;E!

o 1IJ!OXPQOI![OHKZ!]J!PO!YL\J!]JPPJR!MQ^IL^J!OI!NLWXHM!PYLP!ZQRJNPM!XJOXKJ!PO!PYJ!

ZQSSJRJIP!OXPQOIM.!6J!RJNOWWJIZ!XROZHNQI^!PYJ!-1,56{)"!^HQZJ!PO!YJLKPYU!KQ\QI^!QI!LI!

OIKQIJ!QIPJRLNPQ\J!SORWLP!PYLP!QM!JLMU!PO!HMJ.!&YQM!^HQZJ!XRO\QZJM!\LKHL]KJ!QISORWLPQOI!

L]OHP![YLP!KONLPQOIM!OSSJR!\J^JPLRQLIk\J^LI!LKPJRILPQ\JM4!LM![JKK![YJRJ!OIJ!NLI!SQIZ!"LP!

)WLRP!NJRPQSQJZ!KONLPQOIM4!BLKLK!SOOZM4!LIZ!5OMYJR!SOOZM.!b:OR!L!XZS!OS!PYQM!^HQZJ!\QMQPA!

YPPXAkk[[[.UORVH.NLkUORV[QMJkQWL^JMkBJLKPYU"LPQI^9RONYHRJ|>/.XZS!OR!

YPPXAkk[[[.QRQMUORVH.NLkXROfJNPMkSOOZdMHMPLQIL]QKQPUdOIdNLWXHMk.c!%OS&!YLM!LI!OIKQIJ!

QIPJRLNPQ\J!\JRMQOI!PYLP!SJLPHRJM!MQWQKLR!NLPJ^ORQJM!SOR!MHMPLQIL]KJ!SOOZ.!&YJQR!WLX!QM!

L\LQKL]KJ!LP!YPPXAkk[[[.SOOZWLX.HPOROIPO.NLk.!

• -ORV!%IQ\JRMQPU!MYOHKZ!JIYLINJ!PYJ!HMJ!OS!MXLNJ4!QWXRO\QI^!LNNJMM!PO!WQNRO[L\JM4![LPJR!

SOHIPLQIM4!LIZ!MQIVM!SOR!PYOMJ!PYLP!]RQI^!SOOZ!SROW!YOWJ!OR![LIP!PO!RJSQKK![LPJR!]OPPKJM.!&YJRJ!QM!

LKMO!L!KLNV!OS!MXLNJ![YJRJ!XJOXKJ![YO!]RQI^!PYJQR!O[I!SOOZ!SROW!YOWJ!NLI!MQP.!&YQM!MQPHLPQOI!

NOHKZ!]J!RJNPQSQJZ!]U!XRO\QZQI^!WORJ!SHRIQPHRJ!QI!JeQMPQI^!NOWWOIM!MXLNJM!LIZ!QINKHZQI^!WORJ!

OHPZOOR!MJLPQI^!LRJLM.!"IYLINQI^!PYJ!MXLNJ![OHKZ!LKMO!XRO\QZJ!WORJ!OXXORPHIQPQJM!SOR!WJW]JRM!

OS!PYJ!-ORV!NOWWHIQPU!PO!WQI^KJ!QI!L!NOWSORPL]KJ4!QI\QPQI^4!LIZ!LNNJMMQ]KJ![LU4!NRJLPQI^!L!MJIMJ!

OS!]JKOI^QI^.!)HNY!L!MPRLPJ^U![OHKZ!QWXRO\J!-ORV!%IQ\JRMQPU_M!RJXHPLPQOI.!!

o 'S!PYJ!)PHZJIP!$JIPRJ![JRJ!PO!HIZJR^O!RJIO\LPQOIM!OR!JeXLIMQOIM!QP![OHKZ!]J!QWXORPLIP!

PO!JWXYLMQ`J!NOWSORPL]KJ!LIZ!LNNJMMQ]KJ!MXLNJ.!!

• -ORV!%IQ\JRMQPU!MYOHKZ!NOIPQIHJ!PO!MJJV!PO!QWXRO\J!QPM![LMPJ!WLIL^JWJIP!OXJRLPQOIM4!LIZ!

QINRJLMJ!LNNJMM!PO!KONLK4!OR^LIQN!LIZ!SLQR!PRLZJ!SOOZM!LIZ!XROZHNPM4![YQKJ!XH]KQNQ`QI^!PYJMJ!

QIQPQLPQ\JM.!6J!LXXKLHZ!JSSORPM!HIZJRPLVJI!PYHM!SLR!PO!RJZHNJ![LMPJ4!QINRJLMJ!PYJ!MHXXKU!OS!KONLK!

SOOZ4!LIZ!PYJ!NOWWQPWJIP!PO!SLQR!PRLZJ!NOSSJJ.!&YJMJ!QIQPQLPQ\JM!LRJ!OIKU!PYJ!]J^QIIQI^.!!

)'*)$K+C'*&

)QINJ!-ORV!%IQ\JRMQPU!QM!MHNY!L!KLR^J!QIMPQPHPQOI!QP!QM!IOP!MHRXRQMQI^!PYLP!QPM!SOOZ!MJR\QNJM!OXJRLPQOIM!LRJ!

NOWXKJe.!BO[J\JR4!PYJRJ!LRJ!WLIU!QIQPQLPQ\JM!PYLP!PYJ!%IQ\JRMQPU!NLI!LIZ!QM!HIZJRPLVQI^!PO!QWXRO\J!PYJ!

JI\QROIWJIPLK4!JNOIOWQN4!LIZ!MONQLK!MHMPLQIL]QKQPU!OS!QPM!SOOZ!OXJRLPORM4!LP!]OPY!PYJ!5JJKJ!LIZ!8KJIZOI!

NLWXHMJM.!8Q\JI!PYJ![QZJMXRJLZ!ZQMMLPQMSLNPQOI![QPY!NHRRJIP!SOOZ!OXPQOIM!LP!]OPY!NLWXHMJM4!PYJ!

%IQ\JRMQPU!MYOHKZ!XRO\QZJ!QPM!ZJNJIPRLKQ`JZ!SOOZ!MJR\QNJM!OXJRLPQOIM![QPY!L!NKJLR!^HQZQI^!XOKQNU4!LIZ!

XOMMQ]KU!NOIMQZJR!NJIPRLKQ`QI^!MOWJ!OS!PYJ!OR^LIQ`LPQOILK!MPRHNPHRJ!LIZ!NOIPROK.!BO[J\JR4!PYJ!OIHM!

MYOHKZ!IOP!]J!MOKJKU!OI!PYJ!LZWQIQMPRLPQOI.!+KK!WJW]JRM!OS!PYJ!-ORV!NOWWHIQPU!YL\J!L!ROKJ!PO!XKLU!QI!

NYLI^QI^!PYJ![LU!SOOZ!QM!ZJKQ\JRJZ!OI!]OPY!NLWXHMJM.!:OR!JeLWXKJ4!MJ\JRLK!NOWWQPPJZ!MPHZJIPM!SROW!

8KJIZOI!POOV!PYJ!QIQPQLPQ\J!PO!NRJLPJ!L!MPHZJIP!RHI!NOdOXJRLPQ\J!PYLP![OHKZ!SJLPHRJ!LKPJRILPQ\J!SOOZ!

NYOQNJM!IOP!NHRRJIPKU!L\LQKL]KJ!LP!8KJIZOI.!'S!WJW]JRM!OS!PYJ!-ORV!NOWWHIQPU!LRJ!ZQMMLPQMSQJZ![QPY!PYJ!

OXPQOIM!OI!NLWXHM!PYJU!WHMP!\OQNJ!PYJQR!NOINJRIM!LIZ!MJJV!PO!LNPQ\JKU!XLRPQNQXLPJ!QI!NYLI^QI^!PYJ!32/2D3!

ED,.!6J!YOXJ!PYLP!PYJ!QISORWLPQOI!XRJMJIPJZ!QI!PYQM!RJXORP4!LM![JKK!LM!PYJ!RJNOWWJIZLPQOIM4![QKK!LMMQMP!

QI!WO\QI^!SOR[LRZ!IOP!OIKU!QI!PYJ![LU!SOOZ!QM!ZJKQ\JRJZ!LP!-ORV!%IQ\JRMQPU4!]HP!LKMO!QI!QWXRO\QI^!]OPY!

PYJ!gHLKQPU!OS!KQSJ!LP!-ORV!LIZ!QPM!QIMPQPHPQOILK!RJXHPLPQOI.!!



! !"#$%$&$'()*+(,'#'-+./(-"0(!""*1-$%*"(%"(2&#$-%"-3%4%$5!! ;/!

M%(%M%*)%+&

9L]OORLW4!+.!b3EECc.!F/&/'(/&#G/-2(1(%/2(,&#(&#/&#H&I(-,&."&2/00J#$12(I"#K(+"32J0"=!,JPRQJ\JZ!+XRQK!3?4!

3EED4!SROW!)PLPQMPQNM!$LILZLA!YPPXAkk[[[.MPLPNLI.^N.NLkXH]k/?dEE3dek3EECEE=kLRPQNKJk/E@>EdJI^.YPW!!

9LRNKLU4!$.!b3EEDc.!L-M/&(1#N,,'#/&'#N/-.(&M7#!2/&'/-'#O,2"#!OP!FP4859.!7OIZOI4!%5A!BOHMJ!OS!

$OWWOIM!7Q]RLRU.!YPPXAkk[[[.XLRKQLWJIP.HVkNOWWOIMkKQ]kRJMJLRNYk]RQJSQI^MkMIMNdE/3E;.XZS!

9QOZJ^RLZL]KJ!<ROZHNPM!'IMPQPHPJ.!b3EEDc.!QG*#K,M,#G-,M-/..!,JPRQJ\JZ!+XRQK!3/4!3EED4!SROW!

YPPXAkk[[[.]XQ[ORKZ.OR^k9<'d<H]KQN!!

9OUZ4!2.!b3EE;c.!R&&/2D-/0#K/ST#U"2C(&V(&M#F/&/'(/&#H&I(-,&."&2/0#K/S#/&'#G,0(1J=!(LINOH\JRA!%9$!

<RJMM.!

$LILZQLI!$OHINQK!OS!*QIQMPJRM!OS!PYJ!"I\QROIWJIP.!b3EE>c.!WD('"0(&"3#+,-#F,.%,32#XD/0(2J.!,JPRQJ\JZ!

+XRQK!3/4!3EED4!SROW!YPPXAkk[[[.NNWJ.NLkLMMJPMkXZSkNOWXOMP^ZKIM|/;=E|J.XZS!!

$LILZQLI!'IMPQPHPJ!SOR!"I\QROIWJIPLK!7L[!LIZ!<OKQNU.!b3EECc.!Q-(&M(&M#K,1/0#N,,'#Y,."T#K"M/07#

U"MD0/2,-J#/&'#*&32(2D2(,&/0#Q/--("-3#2,#K,1/0#N,,'=!&OROIPOA!$'"7+<.!

$OWXOMPQI^!$OHINQK!OS!$LILZL.!b3EEDLc.!8;#XD"32(,&3#/Z,D2#F,.%,32(&M.!,JPRQJ\JZ!+XRQK!3/4!3EED4!SROW!

YPPXAkk[[[.NOWXOMP.OR^kgIL.YPWK}MJNPQOI/!!

$OWXOMPQI^!$OHINQK!OS!$LILZL.!b3EED]c.!F,.%,32(&M#U"MD0/2(,&3#/&'#WD('"0(&"3#/1-,33#F/&/'/.!

,JPRQJ\JZ!+XRQK!3/4!3EED4!SROW!YPPXAkk[[[.NOWXOMP.OR^kXZSkNNN.M[qR.KJ^QMKLPQOI.<2:!!

$)91.!b3EEDc.![DM#G-,M-/..!,JPRQJ\JZ!*LU!3E4!3EED4!SROW!$LWXHM!)JR\QNJM!LIZ!9HMQIJMM!1XJRLPQOIM4!

-ORV!%IQ\JRMQPUA!YPPXAkk[[[.UORVH.NLkNM]Ok^ROHIZMSKJJP[LMPJkWH^.YPWK!!

2L\QM4!8.!L.!b3EE?c.!9QOZJ^RLZL]KJ!<LNVL^QI^!9LMJZ!OI!,L[!*LPJRQLKM!SROW!$ROXM!LIZ!PYJQR!'WXLNP!OI!

6LMPJ!*LIL^JWJIP.!*&'D32-(/0#F-,%3#/&'#G-,'D123!4!3;b3cA/=@d/?/.!

"LP!)WLRP!1IPLRQO.!b3EEDc.!$Z,D2#H/2#!./-2\!,JPRQJ\JZ!*LU!/>4!3EED4!SROW!

YPPXAkk[[[.JLPMWLRPOIPLRQO.NLkL]OHP!!

"KKQOPP4!+.!b3EECc.!*3#F,.%,32(&M#L-M/&(1#]/32"#!%-"/'(&M^!,JPRQJ\JZ!+XRQK!3?4!3EED4!SROW!)PLPQMPQNM!

$LILZLA!YPPXAkk[[[.MPLPNLI.^N.NLkXH]k/?dEE3dek3EECEE/k/E>=EdJI^.YPW!!

:Q\J!6QIZM!'IPJRILPQOILK4!SOR!PYJ!"ePJIZJZ!<ROZHNJR!,JMXOIMQ]QKQPU!&LMV!8ROHX4!$$*".!b3EECc.!*&I"&2,-J#

,+#!D32/(&/Z0"#G/1V/M(&M#*&(2(/2(I"3#/&'#G-,%,3"'#$%%-,/1C#2,#_"I"0,%#!D32/(&/Z0"#G/1V/M(&M#

WD('"0(&"3.!,JPRQJ\JZ!+XRQK!3/4!3EED4!SROW!

YPPXAkk[[[.NNWJ.NLkLMMJPMkXZSkXI|/=E>|MX|QI\JIPORU|J.XZS!!

:OOZKLIZ!1IPLRQO.!b3EECc.!$I/(0/Z(0(2J#WD('"T#L&2/-(,#N-D(23#/&'#`"M"2/Z0"3.!,JPRQJ\JZ!+XRQK!/C4!3EED4!

SROW!YPPXAkk[[[.SOOZKLIZ.^O\.OI.NLkJI^KQMYkL\LQKL]QKQPU.YPWK!!



! !"#$%$&$'()*+(,'#'-+./(-"0(!""*1-$%*"(%"(2&#$-%"-3%4%$5!!

!
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:RQZJKK4!8.!b3EE@c.!N/(-#a-/'"#F,++""T#aC"#G-,3%"123#/&'#G(2+/003#,+#[/-V"2b_-(I"&#!,1(/0#cD32(1"=!&OROIPOA!

%IQ\JRMQPU!OS!&OROIPO!'INORXORLPJZ.!

BLL^MWL4!&.!b3EED4!*LRNY!/Cc.!*LIL^JR!8ROHIZM4!:KJJP!LIZ!6LMPJ!*LIL^JWJIP4!-ORV!%IQ\JRMQPU!.!b*.!

BJLPY4!'IPJR\QJ[JRc!

BLNVJPP4!G.!b3EEDc.!a,%#B#aJ%"3#,+#`"M"2/-(/&3.!,JPRQJ\JZ!+XRQK!3E4!3EED4!SROW!+]OHP.NOWA!(J^JPLRQLI!

:OOZA!YPPXAkk\J^JPLRQLI.L]OHP.NOWkOZk\J^JPLRQLI\J^LI/E/kPXk&UXJMOS(J^.YPW!!

BLRXJR4!$.!L.!b3EE;c.!N,,'7#!,1("2J#/&'#H&I(-,&."&2=!0J[!GJRMJUA!<JLRMOI!"ZHNLPQOI!'IN.!

BJLRP!LIZ!)PROVJ!:OHIZLPQOI.!b3EEDc.!`"M"2/-(/&#_("23.!,JPRQJ\JZ!+XRQK!3/4!3EED4!SROW!

YPPXAkk[[[.YJLRPLIZMPROVJ.NOWkMQPJkN.QV'x7N*6GP"k].;=C=3=DkV.D//"k(J^JPLRQLI|ZQJPM.YPW!!

'XMOM!,JQZ!$ORXORLPQOI.!b3EE?c.!F,&3D."-#G"-1"%2(,&3#,+#N,,'#!/+"2J#/&'#XD/0(2J.!,JPRQJ\JZ!+XRQK!3?4!

3EED4!SROW!YPPXAkk[[[=.L^R.^N.NLkRJMOHRNJMkXROZkZONkL^RkXZSkNLILZQLI|XJRNJXPQOIM!!

5YL[LfL4!*.!b3EE/c.!_"+(&(2(,&#,+#Y/0/0=!,JPRQJ\JZ!+XRQK!3E4!3EED4!SROW!BLKLK!:OOZ!+HPYORQPUA!

YPPXAkk[[[.YLKLKSOOZLHPYORQPU.NO.HVkZJSQIJ.YPWK!!

7ONLK!:OOZ!<KHM.!b3EEDc.!N$X3.!,JPRQJ\JZ!:J]RHLRU!C4!3EED4!SROW!YPPXAkk[[[.KONLKSOOZXKHM.NLkSLgM.YPW!!

*LNZOILKZ4!+.!b3EED4!GHIJ!=c.!+INQKKLRU!)JR\QNJM4!%IQ\JRMQPU!OS!&OROIPO.!b*.!BJLPY4!'IPJR\QJ[JRc!

*QIQMPRU!OS!+^RQNHKPHRJ4!:OOZ!LIZ!,HRLK!+SSLQRM.!b3EEDc.!*&2-,'D12(,&#2,#L-M/&(1#N/-.(&M.!,JPRQJ\JZ!+XRQK!

3/4!3EED4!SROW!YPPXAkk[[[.OWLSRL.^O\.OI.NLkJI^KQMYkNROXMkSLNPMkE?d/E;.YPW!!

1SSQNJ!OS!PYJ!<RJMQZJIP.!b3EECLc.!N/12Z,,V#855>P5:T#ND00#a(."#$1/'".(1#!2/++#4:ABPAA#aC-,DMC#855>P5:=!

,JPRQJ\JZ!*LU!=4!3EED4!SROW!-ORV!%IQ\JRMQPUA!YPPXAkk[[[.UORVH.NLkSLNP]OOVkSLNP]OOVk3EECn3Ed

n3E3EEDk)JNPQOI|EC|"WXKOUJJMk+c|:HKK|&QWJ|:LNHKPUkE/|:HKK|&QWJ|+NLZJWQN|)PLSS|/D@?d

@@|&YROH^Y|3EECd3EED.XZS!!

1SSQNJ!OS!PYJ!<RJMQZJIP.!b3EEC]c.!N/12Z,,V#855>P5:T#ND00#a(."#K(Z-/-(/&3#4:AAPA>#aC-,DMC#855>P5:=!

,JPRQJ\JZ!*LU!=4!3EED4!SROW!-ORV!%IQ\JRMQPUA!YPPXAkk[[[.UORVH.NLkSLNP]OOVkSLNP]OOVk3EECn3Ed

n3E3EEDk)JNPQOI|EC|"WXKOUJJMk9c|:HKK|&QWJ|7Q]RLRQLIMk7Q]RLRU|3EEC.XZS!!

1SSQNJ!OS!PYJ!<RJMQZJIP.!b3EECNc.!N/12Z,,V#855>P5:T#ND00ba(."PG/-2ba(."#!2D'"&23#U"M(32"-"'#/2#d,-Vb#

O,I".Z"-#47#855>=!,JPRQJ\JZ!*LU!=4!3EED4!SROW!-ORV!%IQ\JRMQPUA!

YPPXAkk[[[.UORVH.NLkSLNP]OOVkSLNP]OOVk3EECn3Edn3E3EEDk)JNPQOI|E;|)PHZJIPMk9c|"IROKWJIPM|d

|:LKKkE3|:HKK&QWJ|<LRP&QWJ|)PHZ|,J^|0O\|/|3EEC.XZS!!

1SSQNJ!OS!PYJ!<RJMQZJIP.!b3EECZc.!N/12Z,,V#855>P5:T#!D%%,-2#/&'#Y,D-0J#G/('#!2/++#/3#,+#L12,Z"-#47#855>=!

,JPRQJ\JZ!*LU!=4!3EED4!SROW!-ORV!%IQ\JRMQPUA!YPPXAkk[[[.UORVH.NLkSLNP]OOVkSLNP]OOVk3EECn3Ed

n3E3EEDk)JNPQOI|EC|"WXKOUJJMk2c|:HKK|&QWJ|)HXXORP|)PLSSkE/|)HXXORP|)PLSS|1XJRLPQI^|9HZ^JP|1N

PO]JR|/|3EEC.XZS!!



! !"#$%$&$'()*+(,'#'-+./(-"0(!""*1-$%*"(%"(2&#$-%"-3%4%$5!! ;;!

1R^LIQN!$OHINQK!OS!1IPLRQO.!b3EE@c.!$Z,D2#L-M/&(13.!,JPRQJ\JZ!+XRQK!3E4!3EED4!SROW!

YPPXAkk[[[.OR^LIQNNOHINQK.NLkOR^LIQN.M`!!

<OKKLI4!*.!b3EECc.!*&#_"+"&3"#,+#N,,'T#$&#H/2"-e3#[/&(+"32,=!0J[!-ORVA!<JI^HQI!8ROHX.!

,HIZKJ4!7.!b3EE@c.!N-"3C#LZ3"33"'T#R,+a#2,#Q-(&M#K,1/0#N/-."-3#G-,'D1"#2,#F/.%D3.!,JPRQJ\JZ!GHIJ!>4!

3EED4!SROW!%IQ\JRMQPU!OS!&OROIPOA!YPPXAkk[[[.WL^L`QIJ.HPOROIPO.NLkKQSJdOIdNLWXHMkSRJMYdO]MJMMJZk.!

)JRNOI!*LIL^JWJIP!$OIMHKPQI^!'IN.!b3EE>c.!F/&/'(/&#N,,'#a-"&'3#2,#8585T#$#K,&M#U/&M"#F,&3D."-#

LD20,,V=!,JPRQJ\JZ!*LU!/;4!3EED4!SROW!YPPXAkk[[[=.L^R.^N.NLkRJMOHRNJMkXROZkZONkL^RkXZSkSPdPL|J.XZS!!

)PRLIO4!,.!b3EED4!GHIJ!=c.!)HXJR\QMOR!6LMPJ!*LIL^JWJIP4!%IQ\JRMQPU!OS!&OROIPO.!b*.!BJLPY4!'IPJR\QJ[JRc!

&RLIM:LQR!$LILZL.!b3EEDc.!!2/&'/-'3#/&'#G,0(1("3.!,JPRQJ\JZ!+XRQK!/C4!3EED4!SROW!

YPPXAkkPRLIMSLQR.NLkJIkMPLIZLRZM!!

%IQ\JRMQPU!OS!9RQPQMY!$OKHW]QL!.!b3EEDZc.!]/32"+-""#RQF7#_(3%,3/Z0"3.!,JPRQJ\JZ!GHIJ!/4!3EED4!SROW!

YPPXAkk[[[.RJNUNKJ.H]N.NLk[LMPJSRJJk2QMXOML]KJM.YPW!!

%IQ\JRMQPU!OS!9RQPQMY!$OKHW]QL.!b3EEDLc.!RQF#N,,'#!"-I(1"3T#!D32/(&/Z(0(2J#*&(2(/2(I"3.!,JPRQJ\JZ!GHIJ!>4!

3EED4!SROW!YPPXAkk[[[.SOOZ.H]N.NLkL]OHPkQIQPQLPQ\JM.YPWK!

%IQ\JRMQPU!OS!9RQPQMY!$OKHW]QL.!b3EED]c.!RQF#]/32"#[/&/M"."&2T#F,.%,32(&M.!,JPRQJ\JZ!GHIJ!/4!3EED4!

SROW!YPPXAkk[[[.RJNUNKJ.H]N.NLkNOWXOMP.YPW.!

%IQ\JRMQPU!OS!9RQPQMY!$OKHW]QL.!b3EEDNc.!RQF#]/32"#[/&/M"."&2T#N-"ED"&20J#$3V"'#XD"32(,&3.!,JPRQJ\JZ!

GHIJ!/4!3EED4!SROW!YPPXAkk[[[.RJNUNKJ.H]N.NLkSLg.YPW.!!

%IQ\JRMQPU!OS!6LPJRKOO.!b3EEDc.!!2D'"&2#K(+"#F"&2-"T#*&3('"#2C"#!KF=#,JPRQJ\JZ!GHIJ!3@4!3EED4!SROW!

YPPXAkk[[[.MPHZJIPMJR\QNJM.H[LPJRKOO.NLkMKNk'I&YJ)7$.YPWK!!

(J^JPLRQLI!)ONQJPU.!b3EECc.!]C/2#(3#/#`"M"2/-(/&.!,JPRQJ\JZ!+XRQK!3/4!3EED4!SROW!

YPPXAkk[[[.\J^MON.OR^kQISOk[YLPQM.YPWK!!

6JKKIJMM.NOW.!b3EE?4!*LU!/@c.!f,3C"-#_("2.!,JPRQJ\JZ!+XRQK!3E4!3EED4!SROW!&YJ!BJLKPYU!7Q\QI^!

$OWWHIQPUA!YPPXAkk[[[.[JKKIJMM.NOWkRJSJRJINJkZQJPkVOMYJRdZQJPk!!

6QIPJRM!$OKKJ^J!$OHINQK.!b3EECc.!!2D'"&2#Y/&'Z,,V#?855>b855:@=#-ORV!%IQ\JRMQPUA!6QIPJRM!$OKKJ^J.!!

-ORV!%IQ\JRMQPU.!b3EEDc.!W-,D&'37#N0""2#/&'#]/32"#[/&/M"."&2T#U"1J10(&M#G-,M-/.=!,JPRQJ\JZ!+XRQK!3/4!

3EED4!SROW!YPPXAkk[[[.UORVH.NLkNM]Ok^ROHIZMSKJJP[LMPJkRJNUNKQI^kXRO^RLW.YPWK!!

!

!



! !"#$%$&$'()*+(,'#'-+./(-"0(!""*1-$%*"(%"(2&#$-%"-3%4%$5!!

!

;=!

"TT%*=CJ&C&o&!;%&!"$$'CM%+&=%)$"M"!C'*&&

YPPXAkk[[[.HKMS.OR^kPLKKOQRJM|ZJNKLRLPQOI.YPWK!!

,08&/<0&I-07.B01/78&-0A/5-78&91B&H.A0&A<91A0??5-7&5Q&>1.H0-7./.07&Q-5E&9??&-0:.517&5Q&/<0&F5-?B!LRJ!

ZJJXKU!NOINJRIJZ!L]OHP!PYJ!HIXRJNJZJIPJZ!MNLKJ!LIZ!MXJJZ!OS!JI\QROIWJIPLK!XOKKHPQOI!LIZ!

ZJ^RLZLPQOI4!LIZ!PYJ!ZJXKJPQOI!OS!ILPHRLK!RJMOHRNJM.!

7ONLK4!RJ^QOILK4!LIZ!^KO]LK!LQR!LIZ![LPJR!XOKKHPQOIj!LNNHWHKLPQOI!LIZ!ZQMPRQ]HPQOI!OS!POeQN![LMPJMj!

ZJMPRHNPQOI!LIZ!ZJXKJPQOI!OS!SORJMPM4!MOQK4!LIZ![LPJRj!ZJXKJPQOI!OS!PYJ!O`OIJ!KLUJR!LIZ!JWQMMQOI!OS!

t^RJJI!YOHMJt!^LMJM!PYRJLPJI!PYJ!MHR\Q\LK!OS!YHWLIM!LIZ!PYOHMLIZM!OS!OPYJR!KQ\QI^!MXJNQJM4!PYJ!QIPJ^RQPU!

OS!PYJ!JLRPY!LIZ!QPM!]QOZQ\JRMQPU4!PYJ!MJNHRQPU!OS!ILPQOIM4!LIZ!PYJ!YJRQPL^J!OS!SHPHRJ!^JIJRLPQOIM.!&YJMJ!

JI\QROIWJIPLK!NYLI^JM!LRJ!NLHMJZ!]U!QIJgHQPL]KJ!LIZ!HIMHMPLQIL]KJ!XROZHNPQOI!LIZ!NOIMHWXPQOI!

XLPPJRIM!PYLP!L^^RL\LPJ!XO\JRPU!QI!WLIU!RJ^QOIM!OS!PYJ![ORKZ.!

6J!]JKQJ\J!PYLP!HR^JIP!LNPQOIM!LRJ!IJJZJZ!PO!LZZRJMM!PYJMJ!SHIZLWJIPLK!XRO]KJWM!LIZ!RJ\JRMJ!PYJ!

PRJIZM.!)PL]QKQ`LPQOI!OS!YHWLI!XOXHKLPQOI4!LZOXPQOI!OS!JI\QROIWJIPLKKU!MOHIZ!QIZHMPRQLK!LIZ!L^RQNHKPHRLK!

PJNYIOKO^QJM4!RJSORJMPLPQOI4!LIZ!JNOKO^QNLK!RJMPORLPQOI!LRJ!NRHNQLK!JKJWJIPM!QI!NRJLPQI^!LI!JgHQPL]KJ!LIZ!

MHMPLQIL]KJ!SHPHRJ!SOR!LKK!YHWLIVQIZ!QI!YLRWOIU![QPY!ILPHRJ.!

%IQ\JRMQPQJM!YL\J!L!WLfOR!ROKJ!QI!PYJ!JZHNLPQOI4!RJMJLRNY4!XOKQNU!SORWLPQOI4!LIZ!QISORWLPQOI!JeNYLI^J!

IJNJMMLRU!PO!WLVJ!PYJMJ!^OLKM!XOMMQ]KJ.!&YHM4!HIQ\JRMQPU!KJLZJRM!WHMP!QIQPQLPJ!LIZ!MHXXORP!WO]QKQ`LPQOI!

OS!QIPJRILK!LIZ!JePJRILK!RJMOHRNJM!MO!PYLP!PYJQR!QIMPQPHPQOIM!RJMXOIZ!PO!PYQM!HR^JIP!NYLKKJI^J.!

,08&/<0-0Q5-08&9:-00&/5&/9Z0&/<0&Q5??5F.1:&9A/.5174!

V^&C1A-0970&"F9-01077&5Q&%1H.-51E01/9??3&+>7/9.192?0&=0H0?5IE01/!

%MJ!J\JRU!OXXORPHIQPU!PO!RLQMJ!XH]KQN4!^O\JRIWJIP4!QIZHMPRU4!SOHIZLPQOI4!LIZ!HIQ\JRMQPU!L[LRJIJMM!]U!

OXJIKU!LZZRJMMQI^!PYJ!HR^JIP!IJJZ!PO!WO\J!PO[LRZ!LI!JI\QROIWJIPLKKU!MHMPLQIL]KJ!SHPHRJ.!!

!

_^&)-09/0&91&C17/./>/.519?&)>?/>-0&5Q&+>7/9.192.?./3!

"INOHRL^J!LKK!HIQ\JRMQPQJM!PO!JI^L^J!QI!JZHNLPQOI4!RJMJLRNY4!XOKQNU!SORWLPQOI4!LIZ!QISORWLPQOI!JeNYLI^J!

OI!XOXHKLPQOI4!JI\QROIWJIP4!LIZ!ZJ\JKOXWJIP!PO!WO\J!PO[LRZ!^KO]LK!MHMPLQIL]QKQPU.!!

!

]^&%B>A9/0&Q5-&%1H.-51E01/9??3&M07I517.2?0&)./.G017<.I!

"MPL]KQMY!XRO^RLWM!PO!XROZHNJ!JeXJRPQMJ!QI!JI\QROIWJIPLK!WLIL^JWJIP4!MHMPLQIL]KJ!JNOIOWQN!

ZJ\JKOXWJIP4!XOXHKLPQOI4!LIZ!RJKLPJZ!SQJKZM!PO!JIMHRJ!PYLP!LKK!HIQ\JRMQPU!^RLZHLPJM!LRJ!JI\QROIWJIPLKKU!

KQPJRLPJ!LIZ!YL\J!PYJ!L[LRJIJMM!LIZ!HIZJRMPLIZQI^!PO!]J!JNOKO^QNLKKU!RJMXOIMQ]KJ!NQPQ`JIM.!!

!

\^&(57/0-&%1H.-51E01/9?&$./0-9A3&(5-&"??!

$RJLPJ!XRO^RLWM!PO!ZJ\JKOX!PYJ!NLXL]QKQPU!OS!HIQ\JRMQPU!SLNHKPU!PO!PJLNY!JI\QROIWJIPLK!KQPJRLNU!PO!LKK!

HIZJR^RLZHLPJ4!^RLZHLPJ4!LIZ!XROSJMMQOILK!MPHZJIPM.!!

!



! !"#$%$&$'()*+(,'#'-+./(-"0(!""*1-$%*"(%"(2&#$-%"-3%4%$5!! ;>!

e^&T-9A/.A0&C17/./>/.519?&%A5?5:3!

)JP!LI!JeLWXKJ!OS!JI\QROIWJIPLK!RJMXOIMQ]QKQPU!]U!JMPL]KQMYQI^!QIMPQPHPQOILK!JNOKO^U!XOKQNQJM!LIZ!

XRLNPQNJM!OS!RJMOHRNJ!NOIMJR\LPQOI4!RJNUNKQI^4![LMPJ!RJZHNPQOI4!LIZ!JI\QROIWJIPLKKU!MOHIZ!OXJRLPQOIM.!!

!

b^&C1H5?H0&"??&+/9Z0<5?B0-7!

"INOHRL^J!QI\OK\JWJIP!OS!^O\JRIWJIP4!SOHIZLPQOIM4!LIZ!QIZHMPRU!QI!MHXXORPQI^!QIPJRZQMNQXKQILRU!

RJMJLRNY4!JZHNLPQOI4!XOKQNU!SORWLPQOI4!LIZ!QISORWLPQOI!JeNYLI^J!QI!JI\QROIWJIPLKKU!MHMPLQIL]KJ!

ZJ\JKOXWJIP.!"eXLIZ![ORV![QPY!NOWWHIQPU!LIZ!IOI^O\JRIWJIPLK!OR^LIQ`LPQOIM!PO!LMMQMP!QI!SQIZQI^!

MOKHPQOIM!PO!JI\QROIWJIPLK!XRO]KJWM.!!

!

[^&)5??925-9/0&Q5-&C1/0-B.7A.I?.19-3&"II-59A<07!

$OI\JIJ!HIQ\JRMQPU!SLNHKPU!LIZ!LZWQIQMPRLPORM![QPY!JI\QROIWJIPLK!XRLNPQPQOIJRM!PO!ZJ\JKOX!

QIPJRZQMNQXKQILRU!LXXROLNYJM!PO!NHRRQNHKL4!RJMJLRNY!QIQPQLPQ\JM4!OXJRLPQOIM4!LIZ!OHPRJLNY!LNPQ\QPQJM!PYLP!

MHXXORP!LI!JI\QROIWJIPLKKU!MHMPLQIL]KJ!SHPHRJ.!!

!

f^&%1<91A0&)9I9A./3&5Q&T-.E9-3&91B&+0A51B9-3&+A<55?7!

"MPL]KQMY!XLRPIJRMYQXM![QPY!XRQWLRU!LIZ!MJNOIZLRU!MNYOOKM!PO!YJKX!ZJ\JKOX!PYJ!NLXLNQPU!SOR!

QIPJRZQMNQXKQILRU!PJLNYQI^!L]OHP!XOXHKLPQOI4!JI\QROIWJIP4!LIZ!MHMPLQIL]KJ!ZJ\JKOXWJIP.!!

!

a^&#-59B01&+0-H.A0&91B&'>/-09A<&*9/.519??3&91B&C1/0-19/.519??3!

6ORV![QPY!ILPQOILK!LIZ!QIPJRILPQOILK!OR^LIQ`LPQOIM!PO!XROWOPJ!L![ORKZ[QZJ!HIQ\JRMQPU!JSSORP!PO[LRZ!L!

MHMPLQIL]KJ!SHPHRJ.!!

!

Vj^&69.1/9.1&/<0&65H0E01/!

"MPL]KQMY!L!)JNRJPLRQLP!LIZ!L!MPJJRQI^!NOWWQPPJJ!PO!NOIPQIHJ!PYQM!WOWJIPHW4!LIZ!PO!QISORW!LIZ!MHXXORP!

JLNY!OPYJR~M!JSSORPM!QI!NLRRUQI^!OHP!PYQM!ZJNKLRLPQOI.!

!

!

!

!

!

!

!

!

!
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"TT%*=CJ&CC&o&@%*%M"$&M%(%M%*)%&,%#+C!%+&&

,027./07&Q5-&C1/0-07/4!aC"3"#/-"#M"&"-/0#-"+"-"&1"#S"Z3(2"3#2C/2#C/I"#&,2#Z""&#(&10D'"'#/3#3,D-1"3#(&#

2C"#-"%,-2=##

• YPPXAkk[[[.SOOZKLIZ.^O\.OI.NLkJI^KQMYkL\LQKL]QKQPU.YPWK!!

:OOZKLIZ!1IPLRQO!+\LQKL]QKQPU!8HQZJd!PJKKM!UOH![YLP!SRHQPM!LIZ!\J^JPL]KJM!LRJ!^RO[I!QI!

1IPLRQO!LIZ![YLP!WOIPYM!PYJU!LRJ!L\LQKL]KJ.!!

• YPPXAkk[[[.\J^.NLk!

&OROIPO!(J^JPLRQLI!+MMONQLPQOId!QM!LI!JeNJKKJIP!RJMOHRNJ!OI!\J^JPLRQLIQMW!LIZ!SQIZQI^!

\J^JPLRQLI!SOOZ!QI!&OROIPO.!

• YPPXAkk[[[.SLO.OR^kZONRJXkE/EkLE@E/JkLE@E/JEE.B&*!!

7Q\JMPONV_M!7OI^!)YLZO[!QM!L!ZONHWJIP!XRJXLRJZ!]U!PYJ!:OOZ!LIZ!+^RQNHKPHRJ!

1R^LIQ`LPQOI!OS!PYJ!%IQPJZ!0LPQOIM!QI!3EE?4![YQNY!ZJMNRQ]JM!PYJ!JI\QROIWJIPLK!QWXLNPM!

OS!KQ\JMPONV!LROHIZ!PYJ![ORKZ.!!

• YPPXAkk[[[.POROIPO.NLk^LR]L^Jk!!

&YQM![J]MQPJ!QM!PYJ!$QPU!OS!&OROIPO_M!RJMOHRNJ!SOR![LMPJ!WLIL^JWJIP!QISORWLPQOI.!

• YPPXAkk[[[.POROIPO.NLkJI\QROIWJIPkSOOZ.YPW!!

&YQM![J]MQPJ!SJLPHRJM!PYJ!$QPU!OS!&OROIPO_M!RJMOHRNJ!SOR!KONLK!SOOZ!LIZ!SOOZ!MLSJPU!

QISORWLPQOI!LM!XLRP!OS!&OROIPO_M!"I\QROIWJIP!1SSQNJ.!!

• YPPXAkkPSWI.NLk!!

&OROIPO!:LRWJRM!*LRVJP!0JP[ORV!SJLPHRJM!QISORWLPQOI!OI![YJRJ!PO!SQIZ!KONLK!WLRVJPM!

LM![JKK!LM!OPYJR!RJMOHRNJM.!!

• YPPXAkk[[[.NO^.NLkQIZJe.YPW!!

$LILZQLI!1R^LIQN!8RO[JRM!QM!LI!JeNJKKJIP!RJMOHRNJ!SOR!LKK!PYQI^!OR^LIQN!SOOZ4!SROW!

XROZHNPQOI4![YLP!QP!QM4!XH]KQNLPQOIM4!LIZ!OPYJR!QISORWLPQOI.!!

!

!

!

!
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"TT%*=CJ&CCC&o&$')"!C'*&'(&)'6T'+!&=C@%+!%M+&'*&)"6TK+&

!!


