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About this report 
Solvency and Financial Condition Report  

Grupo Catalana Occidente, S. A.  

 

Grupo Catalana Occidente, S.A. presents its consolidated solvency financial condition report (SFCR) below. 
The report is prepared in accordance with the Solvency II legal framework, developed through Law 
20/2015 of 14 July, on the organisation, supervision and solvency of insurance and reinsurance 
undertakings, articles 80 to 82, and specifically has been based on the Delegated Acts issued by EIOPA 
"Guidelines on reporting and public disclosure".  

The scope of information that appears in the report corresponds to Grupo Catalana Occidente, S.A. and its 
subsidiaries, as reflected in its annual report. 

The last chapter E develops all the information relating to capital, from qualitative information on the 
process of capital management in Grupo Catalana Occidente, to quantitative information on the capital and 
the capital requirements of the Group, according to Solvency II. 

Throughout this report, there are cross-references to other documents of public information that extend 
the content of this report.   

The report was approved by the Board of Directors at its meeting on 25 April 2024, having been reported 
on favourably by the Audit Committee and previously validated by the Steering Committee. The report has 
also been reviewed by PricewaterhouseCoopers S.L. (Paseo de la Castellana, 259 B, Torre PWC - Madrid, 
Spain) through a team made up of actuaries and the Group's auditors in accordance with Circulars 1/2017 
of 22 February and 1/2018 of 17 April of the Directorate General of Insurance and Pension Funds (DGSFP). 

In accordance with the disclosure policy approved by the Board of Directors, Grupo Catalana Occidente, 
S.A., publishes this document on the Group's website (www.gco.com) in the "Shareholders and Investors" 
section in the "Reports and Results” section. 

In addition to the information shown in this report, the insurance companies of the Group publish details 
of their solvency and financial information on their websites, based on regulatory demands. 

 

For further information, please contact:   

Analysts and investors  

+34 91 566 13 02  

analistas@gco.com   
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About Grupo Catalana Occidente, S.A.  
 

Grupo Catalana Occidente, S.A. (hereinafter "GCO" or "the Group"), is a public limited company that does not 
directly carry out insurance activities but is the head of a group of entities that are mainly engaged in 
insurance activities. 

The registered office of Grupo Catalana Occidente, S.A. is in Paseo de la Castellana 4, 28046 - Madrid (Spain) 
and its website is: www.gco.com  

The Group and its subsidiaries with insurance activities in Spain are subject to the regulations governing 
insurance companies in Spain. The DGSFP supervises insurance and reinsurance entities in the areas of 
private insurance and reinsurance, insurance mediation, capitalisation and pension funds. The DGSFP is 
located in Madrid (Spain) in Paseo de la Castellana, 44 and its website is www.dgsfp.mineco.es. 

As a consequence of the merger between Atradius Crédito y Caución, S.A., de Seguros y Reaseguros and 
Atradius Reinsurance DAC, GCO is no longer supervised by the College of Supervisors formed by the DGSFP 
and the Central Bank of Ireland. 

The subsidiaries with insurance activities outside of Spain and its respective territories are: (I) Atradius 
Seguros de Crédito, S.A. in Mexico, regulated by the Comisión Nacional de Seguros y Finanzas (CNSF); and 
(II) Atradius Trade Credit Insurance, Inc. in the United States, regulated by the Maryland Insurance 
Administration (MIA). The supervisors mentioned above are responsible for regulating the calculation of 
the solvency margin in their respective countries. 
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Executive summary 
The Group's solvency ratio is 231.7%, with an 
excess of €3,281.1 million. 

Therefore, GCO has a robust solvency and 
financial position to withstand adverse 
situations. 

The entities of the Group present average 
Solvency II ratios of above 175%. 

Equity is of high quality (97.3% of Tier 1). 

 

 

 

 

 

 

 

 

 

 

 

 GCO has continued to grow profitably in 
2023, with an attributable profit of €551.8 
million and an increase in shareholder 
remuneration of 8.7%. 

 The Group has shown profits and has 
increased recurring dividends, including 
in years of economic crisis. 

 The Solvency ratio is maintained above 

175%, even in adverse scenarios.  

 GCO is sufficiently capitalised, to assume 
the risks associated with its medium term 
business plans (included in the ORSA).  

 

 The main risks are Market risk (37.1%) 
followed by Non-Life risk (34.1%, the 
largest being credit insurance business). 

 The Group carries out a quantitative 
valuation of the risks using the standard 
formula, except for the credit insurance 
underwriting risk, which uses a partial 
internal model approved in July 2017.  

 The risk governance and management 
system operates in an integrated manner, 
separating the management areas from 
the risk management control function. 
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              Other 
Industrial products, 
engineering, accident and 
liability. 

 

              Multi-risk 
Family-home, businesses, 
communities, offices and SMEs. 

        

                 Motor 
Coverage related to motor or 
transport fleets. 

        

               Life 
Life risk, life savings, pension 
plans and investment funds, as 
well as funeral and health.  

Product portfolio Key financial figures 

 

Market 
capitalisation 

Turnover 

Consolidated 

profit/(loss) 

Managed 

funds 

 

ƨ3,708 M 

ƨ5,792.6 M  

+9.7% 

ƨ615.5 M 

+13.4% 

 ƨ15,364.7 M 

In thousands of euros 2022 2023 Chg % 
Market SCR 1,410,680.7 1,670,123.4 18.4  % 

Counterparty SCR 183,319.1 178,183.0 (2.8)  % 

Non-Life SCR 1,449,327.5 1,533,636.2 5.8  % 

Life SCR 614,481.1 890,833.9 45.0  % 

Health SCR 56,349.0 59,354.9 5.3  % 

Diversification effect -1,169,719.6 -1,403,392.8 20.0  % 

Basic SCR (BSCR) 2,544,437.7 2,928,738.5 15.1  % 

Operational SCR 158,177.3 166,163.6 5.0  % 

Tax effect -523,142.7 -611,138.8 16.8  % 

Other financial 
sectors 

8,985.9 8,574.3 (4.6)  % 

Solvency Capital 
Requirement (SCR) 

2,188,458.2 2,492,337.5 13.9  % 

Risk profile 

Valuation for solvency purposes  

Assets Liabilities Excess 

Capital management 

In thousands of euros 2022 2023 Chg % 

Eligible Equity SCR 5,414,992.3 5,773,516.0 6.6% 

Eligible Equity MCR 5,389,372.4 5,773,516.0 7.1% 

SCR 2,188,458.2 2,492,337.5 13.9% 

MCR 800,385.8 848,087.7 6.0 % 

Coverage ratio SCR (%) 247.4 % 231.7 % (6.4)  % 

Coverage ratio MCR (%) 673.4 % 680.8 % 1.1  % 

Governance system- 3 lines of defence 

 

 

 

 

 

 

 

 

 

Board of Directors 

Steering Committee and other committees 

3rd line 

Internal audit function 

1st line 2nd line 

Business units 

Actuarial function 

Control of risk 
management function 

Verification of 
compliance function 

        

               Credit insurance 

Protects against financial 
losses from a buyer's inability 
to pay for goods purchased on 
credit.  

        

               Reinsurance 
Wide range of reinsurance 
solutions for insurance 
companies from the world's 
leading insurers. 

        

               Surety 

Protects the beneficiary if the 
supplier fails to meet its 
contractual obligations.  

17,891.8 18,995.5 

6,085.8 

11,806.0 

5,037.0 

13,958.5 

Economic 
balance sheet Balance sheet 
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A. Activity and profits/(losses) 
This chapter provides an overview of the business 
model, strategic approach and future orientation, 
as well as for the environment and the results 
obtained in the field of underwriting, investment 
and other activities. In addition, it provides the 
Group's activities in the area of sustainability. 

For more information see GCO’s annual reports 
available on the Group’s website 
https://www.gco.com/ 
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A.0 Introduction to GCO   

A.0.1. Business model 

The Group's purpose is to be leaders in protecting and 
accompanying people and companies at all stages of their 
lives, to ensure their peace of mind at the present time and 
maintaining their confidence in the future. For this, the 
Group bases its strategy on 3 basic pillars: 

 

 

Growth  
Definition of the markets that the Group 
targets, development of appropriate products 
and services and establishment of adequate 
distribution channels in order to reach 
customers. 

  

 

Profitability 
Recurring and sustained profitability through 
technical-actuarial rigour, diversification in 
investments and processes that allow for 
adjusted cost ratios and quality service. 

  

 

Solvency 
Prioritising the generation and continuous 
growth of own resources in order to fund the 
expansion of the Group, guarantee ample 
compliance with the commitments assumed 
and ensure adequate returns to shareholders. 

  

 

 

 

 

 

 

The Group in figures 

Market capitalisation 
ƨ3,708 M 

Turnover 
ƨ5,792.6 M 

  Consolidated profit/(loss) 
ƨ615.5 M 

Managed funds 
ƨ15,364.7 M 

 

International dimension 

6th largest insurance 
group in Spain 

1st largest funeral business 
group in the Iberian 
Peninsula 

  
2nd largest credit 
insurance group in the 
world 

 

 

Diversification by countries: 

 

 

    

 

Insurance specialist 

Ɵ 160 years of experience 

Ɵ Complete offer 

Ɵ Sustainable and socially responsible model 
 

Technical rigour 

Ɵ Non-Life combined ratio 92.6% 

Ɵ Strict cost control 

Ɵ Diversified and prudent investment portfolio  

    

 

Solid financial structure 

Ɵ Listed on the stock exchange 

Ɵ Rating: 

A (AM Best) for GCO's main operating entities  

A1 (Moody's) operating entities in credit 
business 

Ɵ Solvency II ratio of 231.6%. 

Ɵ Stable, committed shareholders 

 

Closeness – global presence 

• Distribution through intermediaries 

• 14,709 traditional business intermediaries 

• 8,614 employees 

• 1,450 offices 

• 50 countries  
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GCO's business segments  

Traditional business 

The traditional business, with a wide range of insurance 
products, mainly aimed at households and SMEs, is managed 
through a dedicated network of professional agents and close 
to 1,500 offices in Spain. 

The business lines offered are: 

 

 

 

 

 

 

 

 

 

 

 

 

In 2023, the traditional business companies, Seguros 
Catalana Occidente, Plus Ultra Seguros and Seguros Bilbao, 
were unified under the new Occident brand. The aim of the 
unification is to achieve a simpler organisation and, 
therefore, more agile and capable of adapting quickly to 
market demands. In a second stage, during 2024, 
NorteHispana Seguros will also be integrated. 

 

Funeral business  

The funeral business accompanies families before, during 
and after the farewell of their loved ones and offers a 
comprehensive funeral service that puts families at the 
centre. 

The culture of the business is based on "people caring for 
people", a key concept to have a team oriented to offer the best 
service every day. This team is made up of more than 1,800 
professionals who combine excellent training with a 
vocation for service, thus contributing to the aim of caring for 
everyone at every stage of the end-of-life process and 
encouraging a change of mentality around death. 

 

The turnover of the funeral business amounts to €227 
million, which represents 3.9% of the Group's total. 

Within the funeral business, the Group's brands through 
which it carries out its activity are as follows: 

 

 

 

 

 

Credit insurance business  

Through credit insurance, the Group provides products and 
services that contribute to the growth of companies 
throughout the world by protecting them from the default 
risk associated with selling products and services with 
payment in instalments. This is a business structurally linked 
to economic performance and, in particular, to the 
performance of corporate defaults worldwide and of the 
global trade volume. 

The business lines offered are: 

 

 

 

 

 

 

 

 

 

 

The brands of the Group for credit insurance are: 

 

 

 

 

 

The merger of Atradius Re and Atradius Crédito y Caución 
was completed in 2023. 

 

        

              Other 

Industrial products, 
engineering, accident and 
liability. 

 

              Multi-risk 

Family-home, businesses, 

communities, offices and 

SMEs. 

        

                 Motor 

Coverage related to motor or 
transport fleets. 

        

               Life 

Life risk, life savings, 
pension plans and 
investment funds, as well as 
life and health insurance.  

        

               Reinsurance 

Wide range of reinsurance 

solutions for insurance 

companies from the world's 

leading insurers. 

        

               Credit insurance 

Protects against financial 
losses from a buyer's inability 
to pay for goods purchased on 
credit.  
        

               Surety 

Protects the beneficiary if the 
supplier fails to meet its 
contractual obligations.  
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A.0.2. Share structure 

The reference shareholder of GCO is INOC, S.A., which 
controls 62.03% of the share capital of Grupo Catalana 
Occidente, S.A., the parent company of the Group. 

Likewise, in treasury stock, Grupo Catalana Occidente, S.A., 
through Sociedad Gestión Catalana Occidente S.A., holds 
1,977,283 shares of the company with a total acquisition cost 
of €22.8 million, representing 1.65% of its share capital. GCO’s 
free float is 33.53%, half of which is held by institutional 
investors. The Group does not have any information 
regarding the existence of agreements between the 
shareholders for the concerted exercise of voting rights or 
limiting the transmission of their shares. 

 

 

 

 

 

Share performance 

During 2023 the average share price was €30.9/share 

GCO shares are listed on two Spanish stock exchanges, 
Barcelona and Madrid, being listed on the Continuous 
Market. 

During 2023, the GCO share has underperformed the 
Eurostoxx Insurance and Ibex 35 indices, although its long-
term performance has been better.  

Analysts' recommendations remain favourable, with a "buy" 
recommendation and indicating an average target price of 
€46.1/share. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Share data 2019 2020 2021 2022 2023 
Minimum (€/s) 28.30 16.20 27.75 24.90 27.60 
Maximum (€/s) 35.30 32.05 36.35 30.60 32.20 
Period end (€/s) 31.15 29.15 30.00 29.55 30.90 
Number of shares  120,000,000 120,000,000 120,000,000 120,000,000 120,000,000 
Nominal share value (€/s) 0.30 0.30 0.30 0.30 0.30 
Average daily underwriting (number 
of shares) 

44,093 73,334 55,165 26,835 54,781 
Average daily underwriting (euro) 1,412,462 1,653,784 1,745,406 762,716 1,618,314 
Market capitalisation (€ million) 3,738 3,498 3,600 3,546 3,708 

      
Ratios 2,019 2,020 2,021 2,022 2,023 
Profit per share 3.22 2.19 3.56 4.06 4.60 
Theoretical book value 32.09 32.81 37.27 34.86 41.79 
PER 9.69 13.34 8.43 7.26 6.72 
ROE 11.10 7.33 10.48 12.86 12.10 
Profitability per dividend 2.12 3.80 2.98 3.60 3.75 

Profitability 2002 2007 2012 2021 2022 2023 TACC*  
22-23 

Closing price 31/12 3.99 22.91 13.77 30.00 29.55 30.90  
GCO (%) -7.21 -16.54 12.22 2.92 -1.50 4.57 10.71  % 
IBEX 35 (%) -28.11 7.32 -4.66 7.93 -5.56 22.76 2.48  % 
EUROSTOXX Insurance (%) -51.23 -11.92 32.92 17.08 -1.06 8.76 3.84  % 

* Compound annual growth rate 
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A.0.3. Corporate structure 

GCO is composed of 50 companies, mostly involved in the 
insurance business. The parent company is Grupo Catalana 
Occidente S.A., which directly and indirectly runs and 
manages the investments of all Group entities. 

The following table reflects the main entities included in the 
consolidation perimeter of GCO at the close of 2023.  

All of these have their own structure and organisational 
network, independent from the other insurance companies 
in the Group. From an organisational point of view they have 
a structure with functions for the centralisation and 
decentralisation of operations, with the following service 
centres: two underwriting centres, six claims centres, an 
administrative centre and a call centre. 

 

 

GCO   
Main entities   
Occident Tecniseguros  GCO Gestión de Activos  
NorteHispana Seguros Bilbao Vida  GCO Gestora de Pensiones 

 S. Órbita  Occident Hipotecaria 

 Occident Direct* Sogesco 

 Occident Inversions*  Hercasol SICAV 

 Oddident GCO Capital Ag. Valores** GCO Activos Inmobiliarios 

 Cosalud Servicios GCO Ventures 

 NH Mediación  
 GCO Tecnología y Servicios  
 Prepersa  
 GCO Contact Centre  
 Grupo Asistea Taurus Bidco 

 Grupo Mémora   

Atradius Crédito y Caución Atradius Collections Grupo Compañía Española Crédito y 
Caución 

Atradius ATCI Atradius Dutch State Business   Atradius NV  
Atradius Seguros de Crédito México Atradius Information Services Atradius Participations Holding  
Crédito y Caución Seguradora de Crédito 
e Grantias Brazil 

Iberinform International Atradius Finance 

INSURANCE COMPANIES 
COMPLEMENTARY INSURANCE 

COMPANIES INVESTMENT COMPANIES 

   
Traditional business   
Funeral business   
Credit insurance business   

For further information, see Annex A.1 and A.2 and QRT S.32.01.22 

*In February 2024, Bilbao Telemark (Occident Direct) and Inversions Catalana Occident (Occident Inversions) changed their names. 
** In March 2024 it changed its name to Occident GCO Capital Agencia de Valores (Occident GCO Capital Agencia de Valores). 
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A.0.4. Regulatory environment 

The insurance sector is an important sector in the overall 
economy and sustainability. It offers business opportunities, 
favours the promotion of economic activity and contributes 
to the creation of wealth. This is a sector that has an impact 
on the protection of businesses and families and provides 
utility services for citizens.  

The ultimate role of the financial system and its most 
definitive contribution to the economic activity consists in 
the efficient channelling of resources from agents with a 
capacity of savings towards those who need funding. The 
proper operation and adequate regulation are two of the 
determining parameters. 

In recent years, the regulatory framework to which the 
insurance sector is subject to has been expanding with new 
regulations, not only in insurance matters, but also in terms 
of technological issues, corporate governance or corporate 
criminal liability, among others. 

The supervisory authorities have extensive administrative 
control over various aspects of the insurance business.  

On 1 January 2016, the regulations deriving from the 
European Directive known as Solvency II came into force. 
The main objective of Solvency II is to improve the control 
and calibration of the risks to which this insurance activity is 
exposed to (underwriting risk, market risk, counterparty risk 
(also known as default risk) and operational risk), which 
leads to the capital adequacy of insurance companies to the 
risk assumed. 

The elements of Solvency II are arranged in three pillars: 

Ɵ Pillar I: quantitative. Risk weightings assigned to the 
different types of risk assets. Includes operational risks. 
The aim is to determine the "economic balance" focused 
on risk and valued at market value. 

Ɵ Pillar II: qualitative and governance system. Routine 
monitoring by the regulatory bodies. 

Ɵ Pillar III: Market discipline through greater transparency 

 

 

Solvency II 

PILLAR I - Capital Requirements 

Valuation of assets 
Valuation of liabilities 
Capital requirements: 
– SCR 
– MCR 
Internal models 

PILLAR II - Governance and Supervision 

Governance system 
ORSA 
Supervision process 

PILLAR III - Information Requirements 

Reporting 
Transparency 
Market review 
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A.0.5. Sustainability strategy 

GCO integrates a commitment to sustainability into its 
strategy, through sustainable management in 
environmental, social and economic issues.  The 
Sustainability Policy establishes the reference framework for 
managing the business in accordance with this commitment 
and the 2021-2023 Sustainability Master Plan has been the 
roadmap for its development. 

GCO's main initiatives in terms of ESG:  

 Environmental:  

Ɵ GCO takes on a commitment to be a Group with zero net 
emissions in the underwriting portfolio by 2050.   

Ɵ It carries out initiatives and campaigns to minimise 
environmental impacts (such as the World Clean-up day 
and volunteer waste collection on beaches and marshes 
in Spain). 

Ɵ The Group has implemented an environmental 
management system in accordance with the ISO 
14001:2015 standard, which covers all the management 
processes of GCO's main real estate assets. 

Ɵ The  AutoPresto workshop network is the first in Spain to 
hold the "CZ Sustainable Workshop Network" 
certification issued by Centro Zaragoza, which 
guarantees the commitment of vehicle repair workshops 
to sustainability and certifies the development of their 
activity following environmental care criteria.  

Ɵ GCO is one of the partners of Nactiva Capital Natural S.L., 
an entity established in 2023 to promote social, 
economic, cultural and ecological transformation 
through the design, financing and implementation of 
Natural Capital development projects in the 
Mediterranean. 

 Social:  

Ɵ Mandatory sustainability and equality training is 
provided for all Group employees.  

Ɵ Work climate surveys are launched periodically to 
analyse employees' needs and implement related 
initiatives with these results. 

Ɵ GCO has a Wellness Plan to promote comprehensive 
employee care focused on 5 areas: Sleep well, 
Mindfulness, Working from home, Stress management, 
Healthy eating and Physical activity. 

Ɵ The Group offers its employees the possibility of 
participating in various corporate volunteering 
initiatives, generating a culture of collaboration and 
support for other social groups in need.  

Ɵ The Group undertakes social action and environmental 
protection projects through the Occident Foundation. 

 

Governance:  

Ɵ The Group complies with the sustainability requirements 
established by the different regulations, such as the EU 
Taxonomy and the SFDR Regulation and Solvency II, 
among others. 

Ɵ Through the ESG risk map, the Group identifies the 
sustainability risks that may potentially affect its 
activity, classifying them according to their typology and 
indicating their impact and time horizon. 

Ɵ The Group adopts the recommendations of the Task Force 
on Climate-related Financial Disclosures (TCFD) to help 
generate accurate and objective information on climate 
risks, including climate scenario analysis. 

Ɵ GCO integrates sustainability into its investment strategy, 
with a Sustainable Investment Policy and an Annual 
Plan setting out the sustainable investment goals to be 
achieved in the year. 

Ɵ The Group's product offering includes sustainable 
products such as investment funds, pension plans/EPSV 
and Unit Linked products classified as Article 8 products 
under the SFDR Regulation, as they explicitly incorporate 
environmental and/or social considerations in their 
management. 

Ɵ ESG clauses are incorporated into contracts with 
suppliers of traditional business companies, whereby the 
Group ensures that they comply with its own ethical and 
sustainability principles, labour regulations and tax 
obligations. 

Ɵ GCO gives visibility to the importance of sustainability 
through communication campaigns with the aim of 
promoting awareness and knowledge of this issue among 
the general population. 

Ɵ GCO is committed to the development of new applications 
and innovative processes to improve its customer 
service, through services such as video consultations, the 
incorporation of Whatsapp as a communication channel 
for customers, the digital signature for contracting 
products and the digital policy, among others. 

For further information, please refer to GCO’s Sustainability 
Report - Non-Financial Information Statement audited and 
published on our website www.gco.com 
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A.0.6. Outlook and challenges for 2024 

 

In line with the 2022-24 Strategic Plan, the main projects on 
which GCO will focus in 2024 are based on its three Strategic 
Pillars: growth, profitability and solvency 

The 2024 financial year will continue to be framed in a 
complex scenario, where geopolitical uncertainty persists, as 
well as the need to monitor inflation and interest rates.  

The main challenges for GCO are: 

Ɵ Economic environment marked by inflation. Although 
inflation is expected to fall, it is still expected to be high 
at around 3.5%, affecting mainly business costs. 

Ɵ Interest rates are expected to fall. After several years 
with unusually low rates, in 2023 there was a staggered 
rise. In 2024, rates are expected to start falling, mainly 
from the middle of the year onwards. Margins will be 
maintained and continue to make savings products 
attractive. 

Ɵ Technology. The use of technology and data enhances 
customer insight, as well as improving process efficiency 
through automation. 

Ɵ Evolution from "policy to customer". By focusing on the 
customer's needs, improving their experience and 
offering them with a comprehensive offer. 

Ɵ Sustainability integrated into the strategy. Sustainability 
is expected to continue to gain traction in 2024. 

 

Growth 

- Total turnover: €5,792.6 million 
- Launch of new insurance products 
- Consolidation of App for customers 

- Further boost distribution networks with training and digital tools 
- Developing omni-channel retailing and enhancing customer self-service capabilities 
- Advancing digital health, products for seniors, hybrid vehicle and adjacent services 
- Incorporate the funeral business of "Memora" 

Profitability 

- The consolidated profit amounted to €615.5 million 
- Excellent combined ratio of traditional business of 92.6% maintaining the GAP with the sector 
- Improved performance in credit insurance higher than pre-pandemic period 

- Advance the concept of simplicity by completing the merger of the traditional business entities 
- Develop the technological infrastructure to enable the offer of on-demand insurance 

- Advance the application of artificial intelligence in underwriting and commercial processes  

- A voluntary exit plan has been undertaken which will allow us to gain in efficiency. 

Solvency 

- The solvency ratio at the end of 2023 is 231.7%. 
- Sustainalytics: ESG risk rating of 16.9, considered low risk  
- Consolidation of the hybrid work model 

- Continue to integrate sustainability in all areas of the Group 

- Join forces under the umbrella of a new strong brand for traditional business 

- Promote employer branding through enhanced professional development 

Milestones 

Challenges 
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A.1. Results in underwriting matters 

A.1.1. Main trends of the business  

Macroeconomic environment 

3.1% growth in 2023 (3.5% in 2022). The global economy shows resilience and is gradually recovering with diverging growth and 
moderating inflation. 

 

United States GDP 2.5% GDP 2023 (2.1%) 

• Effects of the rise in interest rates 
• Labour market under stress 
• Loss of household purchasing power 

 

Spain GDP 2.4% 2023 (2.5%) 

• Soft landing after a more accelerated fall 
in inflation 

• Labour market and activity resilience 
• Estimated 110% debt 

 

South America 2.5% GDP 2023 (2.3%) 

• Worsening financial conditions 
• Political tensions 
• Weak external demand 

 

United Kingdom GDP 0.5%  2023 (0.5%) 

• Depreciation of the pound against the 
dollar 

• High energy prices 
• Fall in exports 

 

Eurozone GDP 0.5% 2023 (0.7%) 

• Lower growth outlook due to worse-than-
expected 2023 results 

• Moderating inflation 
• Tightening of monetary policy 

 

Asia Pacific 5.4% GDP 2023 (5.2%) 

China 5.2% GDP 2023e (5.0%):  

• Increase in public spending 
Japan 1.9% GDP 2023e (2.0%): 

• Risk of economic slowdown 
• Depreciation of the Japanese yen 

 
*Source: International Monetary Fund January 2024 review versus October 2023 estimate. 

 

 

 

Fixed income 

Rising interest rates  

 

 

 

Equity 

Stock market indices have rallied with 
year-on-year growth at record highs 

 

 
 

Raw materials/currencies 

The price of a barrel of oil has risen by 
10.3%. 

The dollar loses its appeal as a safe-
haven currency. 

 

 

 

 

Source Bloomberg: End 2023 

 

Interest 
rates 

1 year 10 years 
Spain 3.3 3.0 
Germany 3.3 2.0 
EU 4.8 3.9 

 2023 % Chg 
Ibex 35 10,102.0 22.8  % 
MSCI World 293.0 17.6  % 
Eurostoxx 50 4,521.4 19.2  % 
S&P 4,769.8 24.2  % 

 End 23 % Chg 
Oil $/barrel 77.04 (10.3)  % 
Gold  1,850  1.4  % 
€/$ 1.1 2.8  % 
€/£ 0.87 (1.1)  % 
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Sectoral environment   

Insurance industry in Spain   

Turnover growth of 17.8% in the insurance sector in Spain, a 6.8% increase in non-life and 36.0% in life. 

Performance of insurance sector and ranking in Spain 

 

 

 

 

 

 

 

 

 

 

 

 

The sector's technical account profit at the end of 2023 was 
9.1% of retained premiums, 1.42 percentage points lower than 
in the previous year, mainly due to the increase in the cost of 
claims. 

The non-life technical account profit was reduced mainly by 
the motor business, whose combined ratio decreased by 3.43 
percentage points to 101.9%, due to the higher claims cost.  

In 2016, Solvency II came into effect, with the first official 
data coming to light in 2017. The figures published continue 
to reflect a consistent sectoral position. The average coverage 
ratio in Spain at the close of 2023 has been 241.9%, up by 6.0 
percentage points, higher than the average for the sector in 
the European Union. 

 

 

 

 

 

 

 

 

 

 

 

 

Stability in the sector's results 

 

ROE 

12.8%  
 

Combined ratio 

94.6%*  
 

   

Motor     101.9% 
Multi-risk 97.9% 

Health                    95.5% 
 

* Combined ratio includes Health and Funeral. 
Source: ICEA at the close of 2023 
 

 

Group Position 
Market 
share 

VidaCaixa = 14.9  % 
Mapfre = 11.1  % 

Grupo Mutua Madrileña = 9.4  % 
Zurich 4 5.3  % 
Grupo Axa  1 4.7  % 
GCO -2 4.5  % 
Allianz   -2 4.3  % 

Santalucía 1 4.3  % 
Santander Seguros 1 3.5  % 
Generali   -3 3.4  % 

Credit insurance 

After a few exceptional years marked by the pandemic, 2023 began with the global economy continuing to recover gradually 
from the pandemic with diverging growth, increasing energy prices, inflation at peak levels and rising interest rates. In line with 
these developments, inflation will continue to be monitored and uncertainty over geopolitical conflicts will need to be addressed 
in 2024. 

Thus, 2024 looks set to be a challenging year for both emerging markets and advanced economies. Global GDP growth is also 
projected to remain at 3.1% in 2024 and 3.2% in 2025. For those markets with high public or private debt, interest rate 
developments will pose an additional challenge. 
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A.1.2. Results for the year  

Growth and profitability 

Ɵ Increase of 6.1% in the turnover of insurance business, 
reaching €5,565.6 million. 

Ɵ Increase of 13.4% in the consolidated profit, reaching 
€615.5 million. 

Ɵ Improvement of ordinary profits. 

• Traditional business, at €261.1 million, +1.3%.  

• Credit insurance business, at €356.6 million, +2.4%.  

 

 

 

Ɵ Combined ratio: 

• 92.6% in traditional business (non-life) (+1.8 p.p.). 

• 74.1% in the credit insurance business (+1.8 p.p.). 

Ɵ Commitment to the shareholder. Dividend of €134.1 
million (+8.7%). 

 

Figures in € million    
Income statement 2022 2023 % Chg. 22-23 

Written premiums 5,103.7 5,421.8 6.2  % 
Income from information 141.9 143.8 1.3  % 
Turnover 5,245.6 5,565.6 6.1  % 
Technical cost  3,063.8 3,218.3 5.0  % 
% on total income from insurance* 59.4% 59.2%  
Commissions 670.8 719.9 7.3  % 
% on total income from insurance* 13.0% 13.3%  
Expenses  816.5 866.6 6.1  % 
% on total income from insurance* 15.8% 16.0%  
Technical profit/(loss)  608.8 628.1 3.2  % 
% on total net income 11.8% 11.6%  
Financial profit/(loss) 209.0 175.9 (15.8)  % 
% on total income from insurance* 4.1% 3.2%  
Profit/(loss) of non-technical non-financial 
account 

-135.2 -54.0  
% on total income from insurance* -2.6% -1.0%  
Profit/(loss) of compl. activities credit 
insurance  

8.8 16.7  
% on total income from insurance* 0.2% 0.3%  
Technical profit/(loss) funeral business 5.8 31.4  
Profit/(loss) before tax 697.2 798.2 14.5  % 
% on total income from insurance* 13.5% 14.7%  
Taxes 154.7 182.7  
% taxes on profit  22.2% 22.9%  
Consolidated profit/(loss) 542.5 615.5 13.4  % 
Minority interests 56.0 63.7  
Attributable profit/(loss) 486.5 551.8 13.4  % 
% on total income from insurance* 9.4% 10.2%  
     
Ordinary profit/(loss)  617.2 640.4 3.7  % 
Non-ordinary profit/(loss)  -74.7 -24.9  
    
* Total insurance income = total earned premiums and information income 

For further information, see Annex A and QRT S.05.01.02 and S. 05.02.04 
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Traditional business  

Recurring turnover (excluding single life premiums) 
increased by 5.2%, supported mainly by non-life insurance, 
where the increase in multi-risk and other premiums is 
noteworthy. Life business developed favourably with a 10.0% 
growth in turnover thanks to the good performance of all 
business lines and the commercial momentum in single 
premiums. 

The technical profit after expenses, at €245.7 million, 
decreased by 6.6%. Non-life business contributed €136.6 
million, 15.0% lower because of the 1.8 percentage point rise 
in the combined ratio to 92.6%. In turn, the life business 
increased its technical profit by 6.6% to €109.4 million. 

 

 

 

 

 

 

 

 

 

 

 

 

The financial profit, at € 109.8 million, increased by 29.6% as 
a result of higher interest rates. 

Ordinary profit has increased 1.3% to €261.1 million. Non-
ordinary losses of € 22.5 million were generated during the 
year, mainly due to the implementation of the new Occident 
brand. As a result, the total profit is €238.6 million, an 
increase of 15.1% compared to the previous year. 

 

 

 

Figures in € million 

Traditional business   2022 2023 % Chg  

Written premiums 2,842.9 3,064.7 7.8  % 
Recurring premiums 2,606.4 2,741.4 5.2  % 
Technical profit/(loss) after 
expenses  

263.0 245.7 (6.6)  % 
% on earned premiums 9.4  % 8.2  %  
Financial profit/(loss) 84.7 109.8 29.6  % 
% on earned premiums 3.0  % 3.6  %  
Non technical profit/(loss) -21.3 -24.7  
Corporate tax -68.3 -69.7  
Ordinary profit/(loss) 257.8 261.1 1.3  % 
Non-ordinary profit/(loss) -50.6 -22.5  
Total profit/(loss) 207.2 238.6 15.1  % 

     
Earned premiums 2,793.5 3,010.6 7.8  % 

Combined ratio (does not include health and funeral) 
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  Multi-risk 

Turnover growth of 6.9% to €827.5 million, with a good 
evolution of the average premium and of the commercial 
activity with an increase in new policyholders and high 
retention of the portfolio. The combined ratio has slightly 
increased by 0.3 percentage points to 93.1%. This increase is 
due to the higher cost of claims due to inflationary effects and 
the impact of weather events. 

 

 

 

 

 

 

 

 

 

 

  Other 

Growth in turnover of 8.7% to reach €390.1 million. The 
combined ratio was 2.1 percentage points higher at 85.0% 
because of the increase in technical costs and fees. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   Motor 

Increase in turnover of 4.9% reaching €690.8 million. The 
combined ratio was 3.6 percentage points higher at 96.3%, as 
a result of the increase in the cost of claims due to 
inflationary effects. 

 

 

 

 

 

 

 

 

 

 

 

 

  Life 

Turnover in life business increased by 10.0% to €1,156.3 
million, with recurring premiums (health, funeral and 
periodic) growing by 2.3%. The technical-financial profit 
increased by 23.2% to €185.3 million. The combined ratio in 
the funeral business declined 3.7 percentage points to 77.1% 
and the combined health ratio was 87.0%. 

 

 

 

 

 

 

 

 

 

 

 

 

Life 2022 2023 % Chg.    
Life insurance turnover  1,050.9 1,156.3 10.0  % 
Periodic life 510.1 520.8 2.1  % 
Health 149.0 151.3 1.5  % 
Funeral 155.3 160.9 3.6  % 
Single Life 236.5 323.3 36.7  % 
Pension plan contributions 51.3 48.7 (5.1)  % 
Net contributions to investment 
funds -10.7 -10.1 (5.6)  % 

Volume of managed funds 6,620.1 6,588.2 (0.5)  % 
Technical profit/(loss) after 
expenses 102.6 109.4 6.6  % 

% on earned premiums 9.8  % 9.4  %  
Technical-financial profit/(loss)  150.4 185.3 23.2  % 
% on earned premiums 14.3  % 16.0  %  
    Earned premiums 1,048.9 1,160.8 10.7  % 

Figures in € million 

Multi-risk 2022 2023 % Chg.   
Written premiums  774.3 827.5 6.9  % 
Number of claims 977,166 1,071,172 9.6  % 
Technical provisions  619.5 633.1 2.2  % 
% Technical cost 59.4  % 60.3  % 0.9 p.p. 
% Commissions 21.6  % 21.7  % 0.1 p.p. 
% Expenses 11.8  % 11.1  % -0.7 p.p. 
% Combined ratio 92.8  % 93.1  % 0.3 p.p. 
Technical profit/(loss) after 
expenses  54.1 55.3 2.1  % 

 on earned premiums 7.2  % 6.9  %  
      Earned premiums 750.7 797.7 6.3  % 

Figures in € million 

Motor 2022 2023 % Chg.   
Written premiums  658.6 690.8 4.9  % 
Number of claims 734,804 756,168 2.9  % 
Technical provisions  880.5 898.8 1.4  % 
% Technical cost 68.7  % 72.7  % 4.0 p.p. 
% Commissions 11.8  % 11.9  % 0.1 p.p. 
% Expenses 12.2  % 11.7  % -0.5 p.p. 
% Combined ratio 92.7  % 96.3  % 3.6 p.p. 
Technical profit/(loss) after 
expenses  47.7 24.8 (48.1)  % 

 on earned premiums 7.3  % 3.7  %  
     Earned premiums 651.2 677.2 4.0  % 

Figures in € million 

Other 2022 2023 % Chg.   
Written premiums  359.0 390.1 8.7  % 
Number of claims 94,421 90,402 (4.3)  % 
Technical provisions  664.9 680.5 2.3  % 
% Technical cost 49.1  % 50.3  % 1.2 p.p. 
% Commissions 20.5  % 22.9  % 2.4 p.p. 
% Expenses 13.3  % 11.8  % -1.5 p.p. 
% Combined ratio 82.9  % 85.0  % 2.1 p.p. 
Technical profit/(loss) after 
expenses  58.5 56.2 (3.9)  % 

 on earned premiums 17.1  % 15.0  %  
     Earned premiums 342.7 374.9 9.4  % 

Figures in € million 
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Credit insurance business 

In the credit insurance business, the Group has increased its 
net income (earned premiums and information services) by 
2.4% reaching €2,422.3 million. The earned premiums, at 
€2,278.5 million, have increased by 2.4%. In turn, income 
from information has increased by 1.3%, contributing €143.8 
million.  

The Group has increased its risk exposure (TPE) by 3.5% 
compared to the end of 2022. An exhaustive selection of risks 
is maintained. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Increase of 2.4% in earned premiums to ƨ2,278.5 million  

Distribution of earned premiums by region:  

Spain and Portugal 
Earned premiums: ƨ371.0M 
Change: +1.2% 

Central and Northern Europe 

Earned premiums: ƨ611.2M 
Change +1.7% 

The Americas 
Earned premiums: ƨ203.9M 
Change +0.3% 

Western Europe 

Earned premiums: ƨ674.0M 
Change +6.6% 

Asia and rest of the world 

Earned premiums: ƨ235.4M 
Change +4.3% 

Southern Europe 

Earned premiums: ƨ183.0 M 
Change +4.6% 

Evolution of cumulative risk (TPE) Diversification business (earned premiums) 

Spain Other Europe Resto of the 
World 
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The technical profit after credit insurance expenses was 
€626.4 million, 4.4% less than in the previous year. 

The gross combined ratio was 74.1%, 1.8 percentage points 
higher than at the close of 2022. However, the inflow of 
claims remains below the pre-pandemic period. However, the 
prudent level of provisions of previous years is maintained. 

The profit ceded to reinsurance was €212.5 million, 13.2% less 
than in the same period of the previous year. 

The financial profit was higher than in the same period of the 
previous year due to the increase in the return on its portfolio 
of fixed income and short-term assets. The profit for 
complementary activities is €16.7 million. 

Consequently, ordinary profit is positioned at €365.6 million, 
up 3.1% than in 2022. During the year there were non-
ordinary profits of €0.1 million. In total, this business 
contributed a profit of €365.7 million, an increase of 10.6%. 

 

 

Performance of the gross combined ratio 

 

 

 

 

 

 

 

 

 

 

Credit insurance business 2022 2023 % Chg. 
Earned premiums 2,224.5 2,278.5 2.4  % 
Income from information 141.9 143.8 1.3  % 
Net income 2,366.4 2,422.3 2.4  % 
Technical profit/(loss) after 
expenses 

655.4 626.4 (4.4)  % 
% on income 27.7  % 25.9  %  
Reinsurance profit/(loss) -244.8 -212.5 (13.2)  % 
Reinsurance transfer ratio 37.0  % 37.0  %  
Net technical profit/(loss) 410.6 413.9 0.8  % 
% on income 17.4  % 17.1  %  
Financial profit/(loss) 44.8 59.4 32.6  % 
% on income 1.9  % 2.5  %  
Profit/(loss) from complementary 

 
8.8 16.7  

Corporate tax -104.3 -117.6  
Adjustments -5.3 -6.7  
Ordinary profit/(loss)  354.6 365.6 3.1  % 
Non-ordinary profit/(loss)  -23.8 0.1  
Total profit/(loss)  330.8 365.7 10.6  % 

Figures in € million 
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Funeral business 

On 9 February 2023, GCO acquired 100% of Grupo Mémora 
from the Canadian Fund Ontario Teacher's Pension Plan 
(OTPP). 

Mémora is the first group in the Iberian Peninsula regarding 
the organisation of funeral services, and in the management 
of funeral parlours, cemeteries and crematoriums with 
presence in 21 Spanish provinces and in Portugal. 

The funeral business will provide stable income growth with 
high margins. 

The funeral business incorporates the data of Asistea, a 
funeral group that already belonged to the Group since 2016, 
and in 2023 it also incorporates eleven months of Mémora. 

 

    ƨ401.3 M Price 

    Enterprise Value around €600M 

 

As a result of the inflationary impact on costs, the EBITDA 
margin has been reduced to 23.9%. 

The Group, following the recent acquisition, is analysing 
Mémora's cost structure and establishing a programme of 
synergies and deleveraging in order to improve margins and 
reduce financial charges. 

 

 

Funeral business 2022 2023 
Income 32.8 227.0 
EBITDA 8.1 54.2 
Margin on EBITDA 24.7  % 23.9  % 
Amortisations 2.1 21.3 
Technical profit/(loss) after 
expenses 

6.0 32.9 
Financial profit/(loss) -0.3 -16.3 
Profit/(loss) before tax 5.7 16.6 
Corporate tax 1.0 3.0 
Ordinary profit/(loss) 4.8 13.6 
Non-ordinary profit/(loss) -0.2 -2.5 
Total profit/(loss) 4.6 11.1 
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A.1.3. General expenses and commissions 

GCO's structure allows for consistent sharing of best business 
practices and process efficiencies across corporate 
departments and common operating platforms. 

In particular, expenses in traditional business declined 0.8%. 
In turn, the credit insurance business increased 6.7% due to 
higher spending on technology, both in new projects and in 
accelerating the amortisation of completed projects. 

In relative terms, the efficiency ratio increased slightly by 0.2 
percentage points to 30.5%. Since 2013, the Group has 
improved efficiency ratio by 5.7 percentage points. 

 
Expenses and 
commissions 

2022 2023 % Chg. 
Traditional business 306.6 304.2 (0.8)  % 
Credit insurance business 497.3 530.8 6.7  % 
Non-ordinary expenses 12.6 31.6  
Total expenses 816.5 866.6 6.1  % 
Commissions 670.8 719.9 7.3  % 
Total expenses and 
commissions 

1,487.3 1,586.5 6.7  % 
% expenses and commissions 
without recurring premiums 30.3  % 30.5  %  

Figures in € million 

 

 

 

 

A.1.4. Reinsurance 

The transfer to reinsurance is a consequence of the direct 
application of the Group's risk management policy. 

In credit insurance, proportional transfers are made that 
bring greater stability to the results over the business cycle, 
as well as non proportional transfers to mitigate the potential 
impact of relevant claims. The Group maintains the ceding 
ratio at 37.6% with private reinsurers. 

Overall, the cost of reinsurance has meant €237.3 million, 
€23.2 million from traditional business and the remaining 
€214.1 million from the credit insurance business.  

The major reinsurance brokers for both the traditional and 
credit insurance business are Munich Re, General Re, Swiss 
Re, Hannover Re and Axis. These all hold a credit rating of "A" 
or higher. 

 

Reinsurance 2022 2023 %Chg. 
Ceded premiums -987.9 -992.5 0.5  % 
Net premiums ceded -990.1 -984.9 (0.5)  % 
% on earned premiums (19.7)  % (18.6)  %  
Commissions 349.7 377.3 7.9  % 
Claims rate 366.6 370.3 1.0  % 
Ceded reinsurance 
profit/(loss) -273.9 -237.3 (13.4)  % 

 

Reinsurance 
Traditional 

business 
Credit 

insurance 
Ceded premiums -134.9 -857.6 
Net premiums ceded -133.8 -851.1 
% on earned premiums (4.4)  % (37.4)  % 
Commissions 26.5 350.8 
Claims rate 84.1 286.2 
Ceded reinsurance 
profit/(loss) -23.2 -214.1 

 

Reinsurance distribution between lines of business 
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A.2. Investment performance 

A.2.1. Total distribution of the investments  

Pension plans, investments and investment funds on behalf 
of policyholders continue to grow strongly. The Group 
increased its exposure to equity and reduced its position in 
cash and monetary assets as a result of the acquisition of 
Mémora. 

The Group invests mainly in fixed income, representing 
54.1% of the total portfolio, by €7,400 million. The main asset 
is sovereign debt at 41.3%. At the end of the period, 71.7% of 
the portfolio had an A rating or higher, reflecting the 
improvement in the Spanish rating of the main credit rating 
agencies. The duration of the portfolio at the end of the 
financial year is 3.66 years and profitability is at 3.24%. 

In recent years, the Group has increased its investments in 
real estate. At the end of the year, this investment is €1,702.8 
million, representing 12.5% of the total portfolio.  The 
majority of the properties are located in areas considered 
"prime" areas in the most important Spanish cities. All of the 
properties for use by third parties are located in these areas 
and have a very high rate of occupancy. Every two years they 
are appraised, through entities that are authorised by the 
DGSFP. Capital gains from these properties stand at €568.4 
million. 

 

 

 

 
Equity represents 15.8% of the portfolio and increased by 
22.2%, reflecting the positive evolution of the financial 
market and the sale of investment funds directly invested in 
equities. The portfolio is broadly diversified and focused on 
large cap stocks, mainly in the Spanish market (27.3%) and 
other markets in the rest of Europe (54.8%), which have 
attractive dividend yields. 

The Group maintains a liquidity position in deposits at credit 
institutions of €612.0 million, mainly at Banco Santander 
and BBVA, and a significant level of cash of €1,435.4 million 

 

 

 

 

 

 

 

 

 

 
Investments and managed funds 2022 2023 % Chg. 22-23 % on inv. 
Real Estate Property 1,626.1 1,702.8 4.7  % 12.5  % 
Fixed income 6,926.7 7,400.0 6.8  % 54.1  % 
Equity 1,768.2 2,160.2 22.2  % 15.8  % 
Deposits with credit institutions 429.3 612.0 42.6  % 4.5  % 
Other investments 243.7 236.5 (3.0)  % 1.7  % 
Cash and monetary assets 2,250.4 1,435.4 (36.2)  % 10.5  % 
Investment in investee companies 112.3 119.1 6.1  % 0.9  % 
Total investments, risk to entity 13,356.7 13,666.0 2.3  % 100.0  % 
Investments on behalf of policyholders 750.6 872.1 16.2  %  
Pension plans and investment funds 747.4 826.6 10.6  %  
Total investments, risk to policy holders 1,498.0 1,698.7 13.4  %  
Investments and managed funds 14,854.7 15,364.7 3.4  %  

Figures in € million 



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V�����_��������

�$�������������)�L�Q�D�Q�F�L�D�O���S�U�R�I�L�W�����O�R�V�V������

�7�K�H���I�L�Q�D�Q�F�L�D�O���U�H�V�X�O�W���F�R�Q�W�U�L�E�X�W�H�G���j�������������P�L�O�O�L�R�Q���W�R���W�K�H���*�U�R�X�S�
�V��
�L�Q�F�R�P�H�� �V�W�D�W�H�P�H�Q�W���� �G�H�F�U�H�D�V�L�Q�J�� �E�\�� �������������� �P�D�L�Q�O�\�� �G�X�H�� �W�R�� �W�K�H��
�G�L�I�I�H�U�H�Q�W���L�P�S�D�F�W���R�I���W�K�H���Q�R�Q���R�U�G�L�Q�D�U�\���S�U�R�I�L�W����

�7�K�H���R�U�G�L�Q�D�U�\���I�L�Q�D�Q�F�L�D�O���S�U�R�I�L�W���R�I���W�K�H���W�U�D�G�L�W�L�R�Q�D�O���E�X�V�L�Q�H�V�V���Z�L�W�K��
�j������������ �P�L�O�O�L�R�Q�� �D�Q�G�� �F�U�H�G�L�W�� �L�Q�V�X�U�D�Q�F�H�� �Z�L�W�K�� �j���������� �P�L�O�O�L�R�Q��
�L�Q�F�U�H�D�V�H�G���D�V���D���U�H�V�X�O�W���R�I���K�L�J�K�H�U���L�Q�W�H�U�H�V�W���U�D�W�H�V����

�7�K�H���I�X�Q�H�U�D�O���E�X�V�L�Q�H�V�V���U�H�G�X�F�H�G���L�W�V���S�U�R�I�L�W���E�\���j�����������P�L�O�O�L�R�Q�����D�V���D��
�U�H�V�X�O�W���R�I���W�K�H���I�L�Q�D�Q�F�L�D�O���F�K�D�U�J�H�V���I�U�R�P���L�W�V���I�L�Q�D�Q�F�L�Q�J����

�)�L�Q�D�O�O�\���� �Q�R�Q���R�U�G�L�Q�D�U�\�� �S�U�R�I�L�W�V�� �D�G�G�H�G�� �j���������� �P�L�O�O�L�R�Q�� �W�R�� �W�K�H��
�I�L�Q�D�Q�F�L�D�O�� �S�U�R�I�L�U���� �P�D�L�Q�O�\�� �G�X�H�� �W�R�� �U�H�D�O�L�V�D�W�L�R�Q�V�� �R�I�� �I�L�[�H�G�� �L�Q�F�R�P�H��
�D�Q�G���H�T�X�L�W�L�H�V����

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

�)�L�Q�D�Q�F�L�D�O���S�U�R�I�L�W�����O�R�V�V�����E�\��
�W�\�S�H���R�I���D�V�V�H�W�� �,�Q�F�R�P�H��

�3�U�R�I�L�W�V���/�R�V�V
�H�V����

�,�P�S�D�L�U�P�H�Q�W��
�)�L�[�H�G���L�Q�F�R�P�H���D�Q�G���V�L�P�L�O�D�U���L�W�H�P�V�� ������������������ ������������������
�(�T�X�L�W�\�� ������������������ ��������������������
�5�H�D�O���(�V�W�D�W�H���3�U�R�S�H�U�W�\�� ������������������ ����������������
�7�R�W�D�O���L�Q�F�R�P�H���D�Q�G���D�F�K�L�H�Y�H�P�H�Q�W�V�� ������������������ �� ������������������
�(�[�S�H�Q�V�H�V�� ����������������������
�,�Q�W�H�U�H�V�W���D�S�S�O�L�H�G���W�R���O�L�I�H�� ������������������������
�(�[�F�K�D�Q�J�H���U�D�W�H���G�L�I�I�H�U�H�Q�F�H�V�� ��������������������
�2�W�K�H�U�V�� ����������
�7�R�W�D�O���H�[�S�H�Q�V�H�V���D�Q�G���R�W�K�H�U�� �������������������� ��������
�)�L�Q�D�Q�F�L�D�O���S�U�R�I�L�W�����O�R�V�V���� �������������������� ������������������

�)�L�J�X�U�H�V���L�Q���j���P�L�O�O�L�R�Q��

��

�)�L�Q�D�Q�F�L�D�O���S�U�R�I�L�W�����O�R�V�V���� �������� �� �������� �� �����&�K�J����
�)�L�Q�D�Q�F�L�D�O���L�Q�F�R�P�H���Q�H�W���R�I���H�[�S�H�Q�V�H�V�� ������������ ������������ ���������� ������
�(�[�F�K�D�Q�J�H���U�D�W�H���G�L�I�I�H�U�H�Q�F�H�V�� ���������� ����������
�6�X�E�V�L�G�L�D�U�\���F�R�P�S�D�Q�L�H�V�� �������� ����������
�,�Q�W�H�U�H�V�W���D�S�S�O�L�H�G���W�R���O�L�I�H�� �������������� �������������� ���������� ������
�2�U�G�L�Q�D�U�\���S�U�R�I�L�W�����O�R�V�V�����R�I���W�K�H���W�U�D�G�L�W�L�R�Q�D�O��

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

�����R�Q���H�D�U�Q�H�G���S�U�H�P�L�X�P�V�� �������� ������ �������� ��������
�)�L�Q�D�Q�F�L�D�O���L�Q�F�R�P�H���Q�H�W���R�I���H�[�S�H�Q�V�H�V�� ���������� ���������� ������������ ������
�(�[�F�K�D�Q�J�H���U�D�W�H���G�L�I�I�H�U�H�Q�F�H�V�� ���������� ������������
�6�X�E�V�L�G�L�D�U�\���F�R�P�S�D�Q�L�H�V�� ���������� ���������� ��������������������
�,�Q�W�H�U�H�V�W���V�X�E�R�U�G�L�Q�D�W�H�G���G�H�E�W�� ������������ ��������������
�2�U�G�L�Q�D�U�\���S�U�R�I�L�W�����O�R�V�V�����I�U�R�P���F�U�H�G�L�W���L�Q�V�X�U�D�Q�F�H�� ���������� ���������� ���������� ������
�����R�Q���Q�H�W���L�Q�F�R�P�H���I�U�R�P���L�Q�V�X�U�D�Q�F�H�� �������� ������ �������� ������ ��

�,�Q�W�U�D���J�U�R�X�S���L�Q�W�H�U�H�V�W���D�G�M�X�V�W�P�H�Q�W�� ���������� �������� ��

�$�G�M�X�V�W�H�G���R�U�G�L�Q�D�U�\���S�U�R�I�L�W�����O�R�V�V�����I�U�R�P���F�U�H�G�L�W��
�L�Q�V�X�U�D�Q�F�H��

���������� ���������� ��

�)�L�Q�D�Q�F�L�D�O���S�U�R�I�L�W�����O�R�V�V�����I�X�Q�H�U�D�O���E�X�V�L�Q�H�V�V�� ���������� ������������ ��

�2�U�G�L�Q�D�U�\���S�U�R�I�L�W�����O�R�V�V���� ������������ ������������ ���������� ������
�����R�Q���Q�H�W���L�Q�F�R�P�H���I�U�R�P���L�Q�V�X�U�D�Q�F�H�� �������� ������ �������� ������ ��

�1�R�Q���R�U�G�L�Q�D�U�\���S�U�R�I�L�W�����O�R�V�V������ ���������� ���������� ��

�)�L�Q�D�Q�F�L�D�O���S�U�R�I�L�W�����O�R�V�V���� ���������� �� ������������ ��������������������
�)�L�J�X�U�H�V���L�Q���j���P�L�O�O�L�R�Q��



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V�����_��������

�$���������&�R�P�S�O�H�P�H�Q�W�D�U�\���D�F�W�L�Y�L�W�L�H�V����

�$�������������1�R�Q���R�U�G�L�Q�D�U�\���S�U�R�I�L�W�����O�R�V�V����

�'�X�U�L�Q�J���W�K�H���\�H�D�U���W�K�H�U�H���Z�H�U�H���Q�R�Q���R�U�G�L�Q�D�U�\���O�R�V�V�H�V���P�D�L�Q�O�\�� �G�X�H��
�W�R�� �W�K�H�� �F�R�V�W�V�� �L�Q�F�X�U�U�H�G�� �L�Q�� �W�K�H�� �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q�� �R�I�� �W�K�H�� �Q�H�Z��
�2�F�F�L�G�H�Q�W���E�U�D�Q�G���L�Q���W�K�H���W�U�D�G�L�W�L�R�Q�D�O���E�X�V�L�Q�H�V�V����

�)�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q�����S�O�H�D�V�H���U�H�I�H�U���W�R���W�K�H���*�&�2���$�Q�Q�X�D�O���5�H�S�R�U�W��
�D�Y�D�L�O�D�E�O�H���R�Q���W�K�H���*�U�R�X�S�
�V���F�R�U�S�R�U�D�W�H���Z�H�E�V�L�W�H����

�1�R�Q���R�U�G�L�Q�D�U�\���S�U�R�I�L�W�����O�R�V�V�������Q�H�W���R�I��
�W�D�[�H�V���� �������� �� �������� ��
�)�L�Q�D�Q�F�L�D�O���� ���������� ����������
�(�[�S�H�Q�V�H�V���D�Q�G���R�W�K�H�U���Q�R�Q���R�U�G�L�Q�D�U�\���� �������������� ������������
�7�D�[�H�V�� ���������� ��������
�1�R�Q���R�U�G�L�Q�D�U�\���I�U�R�P���W�U�D�G�L�W�L�R�Q�D�O��
�E�X�V�L�Q�H�V�V��

������������ ������������
�)�L�Q�D�Q�F�L�D�O���� ������������ ����������
�(�[�S�H�Q�V�H�V���D�Q�G���R�W�K�H�U���Q�R�Q���R�U�G�L�Q�D�U�\���� ���������� ������������
�7�D�[�H�V�� ���������� ��������
�1�R�Q���R�U�G�L�Q�D�U�\���I�U�R�P���F�U�H�G�L�W��
�L�Q�V�X�U�D�Q�F�H���E�X�V�L�Q�H�V�V�� ������������ ��������
�1�R�Q���U�H�F�X�U�U�L�Q�J���I�U�R�P���W�U�D�G�L�W�L�R�Q�D�O��
�E�X�V�L�Q�H�V�V��

���������� ����������
�7�D�[�H�V�� �������� ��������
�1�R�Q���U�H�F�X�U�U�L�Q�J���I�U�R�P���W�U�D�G�L�W�L�R�Q�D�O��
�E�X�V�L�Q�H�V�V��

���������� ����������
�1�R�Q���R�U�G�L�Q�D�U�\���S�U�R�I�L�W�����O�R�V�V�������Q�H�W���R�I��
�W�D�[�H�V���� ������������ ������������

�I�L�J�X�U�H�V���L�Q���j���P�L�O�O�L�R�Q��

��

��

��

�$�����������3�U�R�I�L�W�����O�R�V�V�����I�R�U���F�R�P�S�O�H�P�H�Q�W�D�U�\���D�F�W�L�Y�L�W�L�H�V��

�&�R�P�S�O�H�P�H�Q�W�D�U�\���D�F�W�L�Y�L�W�L�H�V���D�U�H���D�Q���D�G�G�L�W�L�R�Q�D�O���V�R�X�U�F�H���R�I���U�H�V�X�O�W�V��
�W�K�D�W���F�R�P�S�O�H�P�H�Q�W���W�K�H���L�Q�V�X�U�D�Q�F�H���D�F�W�L�Y�L�W�\����

�7�U�D�G�L�W�L�R�Q�D�O���E�X�V�L�Q�H�V�V��

�3�H�Q�V�L�R�Q���S�O�D�Q�V���D�Q�G���L�Q�Y�H�V�W�P�H�Q�W���I�X�Q�G�V���D�U�H���S�D�U�W���R�I���W�K�H���*�U�R�X�S�
�V��
�W�U�D�G�L�W�L�R�Q�D�O���F�R�P�S�O�H�P�H�Q�W�D�U�\���E�X�V�L�Q�H�V�V���D�F�W�L�Y�L�W�L�H�V������

�,�Q�������������W�K�H���S�U�R�I�L�W�V���R�I���W�K�H���F�R�P�S�O�H�P�H�Q�W�D�U�\���D�F�W�L�Y�L�W�L�H�V���Z�H�U�H���j��������
�P�L�O�O�L�R�Q����

�&�R�P�S�O�H�P�H�Q�W�D�U�\���D�F�W�L�Y�L�W�L�H�V�� �������� �� �������� �� �����&�K�J����
�3�H�Q�V�L�R�Q���3�O�D�Q�V�� �� �� ��
�,�Q�F�R�P�H�� ���������� �������� ��������������������
�(�[�S�H�Q�V�H�V�� �������� �������� ��������������������
�3�U�R�I�L�W�����O�R�V�V���� �������� �������� ���������� ������
�,�Q�Y�H�V�W�P�H�Q�W���)�X�Q�G�V�� �� �� ��
�,�Q�F�R�P�H�� �������� �������� ������������������
�(�[�S�H�Q�V�H�V�� �������� �������� ��������������������
�3�U�R�I�L�W�����O�R�V�V���� �������� �������� �������� ������
�3�U�R�I�L�W�����O�R�V�V�����I�U�R�P��
�F�R�P�S�O�H�P�H�Q�W�D�U�\���D�F�W�L�Y�L�W�L�H�V�� �������� �������� ���������� ������

�I�L�J�X�U�H�V���L�Q���j���P�L�O�O�L�R�Q��

�&�U�H�G�L�W���L�Q�V�X�U�D�Q�F�H���E�X�V�L�Q�H�V�V��

�7�K�H���F�R�P�S�O�H�P�H�Q�W�D�U�\���D�F�W�L�Y�L�W�L�H�V���R�I���W�K�H���*�U�R�X�S�
�V���F�U�H�G�L�W���L�Q�V�X�U�D�Q�F�H��
�E�X�V�L�Q�H�V�V�� �L�Q�F�O�X�G�H�� �W�K�H�� �S�U�R�Y�L�V�L�R�Q�� �R�I�� �L�Q�I�R�U�P�D�W�L�R�Q�� �V�H�U�Y�L�F�H�V���� �W�K�H��
�P�D�Q�D�J�H�P�H�Q�W�� �R�I�� �U�H�F�R�Y�H�U�L�H�V�� �D�Q�G�� �W�K�H�� �P�D�Q�D�J�H�P�H�Q�W�� �R�I�� �W�K�H��
�H�[�S�R�U�W���D�F�F�R�X�Q�W���R�I���W�K�H���'�X�W�F�K���J�R�Y�H�U�Q�P�H�Q�W����

�$�W���W�K�H���H�Q�G���R�I���������������W�K�H���U�H�V�X�O�W���R�I���W�K�H���F�R�P�S�O�H�P�H�Q�W�D�U�\���D�F�W�L�Y�L�W�L�H�V��
�R�I���W�K�H���F�U�H�G�L�W���L�Q�V�X�U�D�Q�F�H���E�X�V�L�Q�H�V�V���D�P�R�X�Q�W�H�G���W�R���j�����������P�L�O�O�L�R�Q����

�&�R�P�S�O�H�P�H�Q�W�D�U�\���D�F�W�L�Y�L�W�L�H�V�� �������� �� �������� �� �����&�K�J����
�,�Q�I�R�U�P�D�W�L�R�Q���V�H�U�Y�L�F�H�V�� ���������� ���������� ������������ ������
�5�H�F�R�Y�H�U�L�H�V���	���$�'�6�%������ ���������� ���������� ��������������������
�,�Q�F�R�P�H�� ���������� ���������� ���������� ������
�(�[�S�H�Q�V�H�V�� ���������� ���������� �������� ������
�3�U�R�I�L�W�����O�R�V�V���� �������� ���������� ���������� ������

�I�L�J�X�U�H�V���L�Q���j���P�L�O�O�L�R�Q��

��

��

��

��



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V�����_��������

�$���������$�Q�\���R�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q������

�7�K�H�� �*�U�R�X�S�� �K�D�V�� �W�D�N�H�Q�� �D�O�O�� �Q�H�F�H�V�V�D�U�\�� �D�F�W�L�R�Q�V�� �W�R�� �P�L�Q�L�P�L�V�H�� �W�K�H��
�U�L�V�N�V�� �W�K�D�W�� �K�D�Y�H�� �Z�R�U�V�H�Q�H�G���� �D�V�� �D�� �U�H�V�X�O�W�� �R�I�� �W�K�H�� �L�Q�Y�D�V�L�R�Q�� �R�I��
�8�N�U�D�L�Q�H���E�\���5�X�V�V�L�D�����)�U�R�P���D���V�W�U�D�W�H�J�L�F���S�R�L�Q�W���R�I���Y�L�H�Z�����R�Q���������-�X�O�\��
�������������$�W�U�D�G�L�X�V���,�Q�V�X�U�D�Q�F�H���+�R�O�G�L�Q�J���1���9���� �����������������D�Q�G���$�W�U�D�G�L�X�V��
�3�D�U�W�L�F�L�S�D�W�L�R�Q�V���+�R�O�G�L�Q�J���6���/���8���������������������F�R�P�S�O�H�W�H�G���W�K�H���V�D�O�H���R�I���D�O�O��
�W�K�H�L�U�� �V�K�D�U�H�V�� �L�Q�� �$�W�U�D�G�L�X�V�� �5�X�V�� �&�U�H�G�L�W�� �,�Q�V�X�U�D�Q�F�H�� �/�L�P�L�W�H�G��
�/�L�D�E�L�O�L�W�\�� �&�R�P�S�D�Q�\���� �5�X�V�V�L�D���� �7�K�H�� �V�D�O�H�� �R�I�� �$�W�U�D�G�L�X�V�� �5�X�V�� �&�U�H�G�L�W��
�,�Q�V�X�U�D�Q�F�H���/�L�P�L�W�H�G���/�L�D�E�L�O�L�W�\���&�R�P�S�D�Q�\�����5�X�V�V�L�D�����U�H�V�X�O�W�H�G���L�Q���W�K�H��
�H�O�L�P�L�Q�D�W�L�R�Q���R�I���D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V���F�O�D�V�V�L�I�L�H�G���D�V���K�H�O�G���I�R�U���V�D�O�H����

�6�H�F�W�L�R�Q�� �&������ �6�F�H�Q�D�U�L�R�� �D�Q�G�� �V�H�Q�V�L�W�L�Y�L�W�\�� �D�Q�D�O�\�V�L�V�� �L�Q�F�O�X�G�H�V�� �W�K�H��
�S�R�W�H�Q�W�L�D�O���L�P�S�D�F�W���R�Q���W�K�H���6�R�O�Y�H�Q�F�\���&�D�S�L�W�D�O���5�H�T�X�L�U�H�P�H�Q�W���U�D�W�L�R��
�I�R�U�� �G�L�I�I�H�U�H�Q�W�� �F�R�P�S�R�Q�H�Q�W�V�� �W�K�D�W�� �F�R�X�O�G�� �E�H�� �S�D�U�W�� �R�I�� �W�K�L�V�� �D�G�Y�H�U�V�H��
�V�F�H�Q�D�U�L�R���� �$�O�W�K�R�X�J�K�� �L�W�� �G�R�H�V�� �Q�R�W�� �V�S�H�F�L�I�L�F�D�O�O�\�� �F�D�S�W�X�U�H�� �W�K�H��
�D�V�V�X�P�S�W�L�R�Q�� �R�I�� �F�R�Q�I�O�L�F�W�� �E�H�W�Z�H�H�Q�� �8�N�U�D�L�Q�H�� �D�Q�G�� �5�X�V�V�L�D���� �L�W�� �L�V��
�V�X�I�I�L�F�L�H�Q�W�O�\���V�H�Y�H�U�H���D�Q�G���L�Q�F�O�X�G�H�V���D�O�O���W�K�H���G�L�I�I�H�U�H�Q�W���F�R�P�S�R�Q�H�Q�W�V��
�W�K�D�W���F�R�X�O�G���E�H���D�I�I�H�F�W�H�G���G�X�H���W�R���W�K�L�V���V�S�H�F�L�I�L�F���V�L�W�X�D�W�L�R�Q�����O�R�V�V���U�D�W�L�R����
�U�H�G�X�F�W�L�R�Q���R�I���7�3�(���G�X�H���W�R���P�L�W�L�J�D�W�L�Q�J���P�H�D�V�X�U�H�V���D�Q�G���Y�R�O�D�W�L�O�L�W�\���R�I��
�I�L�Q�D�Q�F�L�D�O���P�D�U�N�H�W�V����

�$�����������,�Q�I�R�U�P�D�W�L�R�Q���R�Q���U�H�O�H�Y�D�Q�W���R�U�G�L�Q�D�U�\��
�R�S�H�U�D�W�L�R�Q�V���Z�L�W�K�L�Q���W�K�H���*�U�R�X�S��

�7�K�H�U�H�� �D�U�H�� �P�D�Q�\�� �L�Q�W�U�D���J�U�R�X�S�� �D�J�U�H�H�P�H�Q�W�V�� �L�Q�� �W�K�H�� �*�U�R�X�S����
�U�D�Q�J�L�Q�J�� �I�U�R�P�� �D�V�V�H�W�� �P�D�Q�D�J�H�P�H�Q�W�� �V�H�U�Y�L�F�H�V���� �U�H�D�O�� �H�V�W�D�W�H��
�P�D�Q�D�J�H�P�H�Q�W�����L�Q�W�H�U�Q�D�O���U�H�L�Q�V�X�U�D�Q�F�H���D�J�U�H�H�P�H�Q�W�V�����L�Q�W�U�D���J�U�R�X�S��
�I�L�Q�D�Q�F�L�Q�J�� �D�Q�G�� �F�H�Q�W�U�D�O�L�V�D�W�L�R�Q�� �R�I�� �P�D�Q�D�J�H�P�H�Q�W�� �O�L�T�X�L�G�L�W�\���� �D�V��
�Z�H�O�O���D�V���F�O�D�L�P�V���P�D�Q�D�J�H�P�H�Q�W���D�Q�G���V�H�U�Y�L�F�H�V����

�7�K�H���*�U�R�X�S�
�V���S�D�U�H�Q�W���F�R�P�S�D�Q�\���D�F�W�V���D�V���D���K�R�O�G�L�Q�J���F�R�P�S�D�Q�\���D�Q�G��
�V�X�S�S�R�U�W�V�� �W�K�H�� �Y�D�U�L�R�X�V�� �Q�H�H�G�V�� �R�I�� �W�K�H�� �*�U�R�X�S�
�V�� �H�Q�W�L�W�L�H�V���� �D�P�R�Q�J��
�Z�K�L�F�K�� �D�U�H�� �V�R�X�Q�G�Q�H�V�V�� �D�Q�G�� �F�D�S�L�W�D�O���� �&�R�Q�V�H�T�X�H�Q�W�O�\���� �W�K�H�U�H�� �D�U�H��
�Q�X�P�H�U�R�X�V�� �W�U�D�Q�V�D�F�W�L�R�Q�V�� �Z�L�W�K�L�Q�� �W�K�H�� �*�U�R�X�S���� �Z�K�L�F�K�� �F�D�Q�� �E�H��
�J�U�R�X�S�H�G�����E�D�V�L�F�D�O�O�\�����D�V���I�R�O�O�R�Z�V����

�D���� �,�Q�W�U�D���J�U�R�X�S�� �G�L�Y�L�G�H�Q�G�� �G�L�V�W�U�L�E�X�W�L�R�Q�� �D�Q�G�� �F�D�S�L�W�D�O��
�P�R�Y�H�P�H�Q�W�V����

�E���� �,�Q�W�U�D���J�U�R�X�S�� �I�L�Q�D�Q�F�L�Q�J�� �W�K�D�W�� �D�G�G�U�H�V�V�H�V�� �E�R�W�K��
�R�S�H�U�D�W�L�R�Q�D�O���I�X�Q�G�L�Q�J���D�Q�G���F�D�S�L�W�D�O���Q�H�H�G�V��

�F���� �,�Q�W�U�D���J�U�R�X�S�� �O�L�T�X�L�G�L�W�\�� �P�D�Q�D�J�H�P�H�Q�W�� �D�Q�G�� �F�D�V�K��
�S�R�R�O�L�Q�J���D�U�U�D�Q�J�H�P�H�Q�W�V����

�G���� �6�K�D�U�H�G���V�H�U�Y�L�F�H�V����

�H���� �2�W�K�H�U���W�U�D�Q�V�D�F�W�L�R�Q�V����

��

�$�����������,�Q�I�R�U�P�D�W�L�R�Q���R�Q���R�S�H�U�D�W�L�R�Q�V��

�'�X�U�L�Q�J�� ������������ �W�K�H�� �*�U�R�X�S�� �K�D�V�� �F�D�U�U�L�H�G�� �R�X�W�� �V�H�Y�H�U�D�O�� �F�R�U�S�R�U�D�W�H��
�W�U�D�Q�V�D�F�W�L�R�Q�V�����H�L�W�K�H�U���L�Q���W�K�H���I�R�U�P���R�I���S�X�U�F�K�D�V�H���D�Q�G���V�D�O�H���R�I���V�K�D�U�H�V��
�R�U�� �D�V�V�H�W�V�� �D�Q�G�� �O�L�D�E�L�O�L�W�L�H�V���� �D�V�� �Z�H�O�O�� �D�V�� �V�W�U�X�F�W�X�U�D�O�� �F�K�D�Q�J�H�V�� �W�R��
�U�H�R�U�J�D�Q�L�V�H���D�Q�G���V�L�P�S�O�L�I�\���L�W�V���F�R�U�S�R�U�D�W�H���V�W�U�X�F�W�X�U�H�����$�P�R�Q�J���W�K�H�V�H����
�V�K�R�X�O�G���E�H���P�H�Q�W�L�R�Q�H�G������

��

�0�H�U�J�H�U���R�I���W�U�D�G�L�W�L�R�Q�D�O���E�X�V�L�Q�H�V�V���H�Q�W�L�W�L�H�V��

�2�Q���������$�S�U�L�O���������������W�K�H���J�R�Y�H�U�Q�L�Q�J���E�R�G�L�H�V���R�I���S�U�D�F�W�L�F�D�O�O�\���D�O�O���W�K�H��
�F�R�P�S�D�Q�L�H�V�� �W�K�D�W�� �P�D�G�H�� �X�S�� �W�K�H�� �W�U�D�G�L�W�L�R�Q�D�O�� �E�X�V�L�Q�H�V�V�� �R�I�� �*�U�X�S�R��
�&�D�W�D�O�D�Q�D�� �2�F�F�L�G�H�Q�W�H�� ���6�H�J�X�U�R�V�� �&�D�W�D�O�D�Q�D�� �2�F�F�L�G�H�Q�W�H���� �6���$���8���� �G�H��
�6�H�J�X�U�R�V�� �\�� �5�H�D�V�H�J�X�U�R�V�� ���
�6�H�J�X�U�R�V�� �&�D�W�D�O�D�Q�D�� �2�F�F�L�G�H�Q�W�H�
������ �3�O�X�V��
�8�O�W�U�D�� �6�H�J�X�U�R�V�� �*�H�Q�H�U�D�O�H�V�� �\�� �9�L�G�D���� �6���$���8���� �G�H�� �6�H�J�X�U�R�V�� �\��
�5�H�D�V�H�J�X�U�R�V���� �%�L�O�E�D�R�� �&�R�P�S�D�³�¯�D�� �$�Q�µ�Q�L�P�D�� �G�H�� �6�H�J�X�U�R�V����
�6�R�F�L�H�G�D�G�� �8�Q�L�S�H�U�V�R�Q�D�O�� �D�Q�G�� �*�&�2�� �5�H�D�V�H�J�X�U�R�V���� �6���$���8���� ������
�V�X�E�V�F�U�L�E�H�G���W�R���D���F�R�P�P�R�Q���P�H�U�J�H�U���S�U�R�M�H�F�W���E�\�� �Y�L�U�W�X�H���R�I���Z�K�L�F�K��
�W�K�H�L�U���L�Q�W�H�J�U�D�W�L�R�Q���L�Q�W�R���D���V�L�Q�J�O�H���H�Q�W�L�W�\���Z�D�V���H�Q�Y�L�V�D�J�H�G�����W�K�U�R�X�J�K��
�W�K�H���D�E�V�R�U�S�W�L�R�Q���E�\���6�H�J�X�U�R�V���&�D�W�D�O�D�Q�D���2�F�F�L�G�H�Q�W�H�����F�K�D�Q�J�L�Q�J���L�W�V��
�F�R�U�S�R�U�D�W�H�� �Q�D�P�H�� �W�R�� �2�F�F�L�G�H�Q�W�� �*�&�2���� �6���$���8���� �G�H�� �6�H�J�X�U�R�V�� �\��
�5�H�D�V�H�J�X�U�R�V�� �R�U�� �Y�2�F�F�L�G�H�Q�W�Z���� �R�I�� �W�K�H�� �R�W�K�H�U�� �D�I�R�U�H�P�H�Q�W�L�R�Q�H�G��
�F�R�P�S�D�Q�L�H�V���� �D�O�O�� �V�X�E�M�H�F�W�� �W�R�� �W�K�H�� �F�R�Q�G�L�W�L�R�Q�� �S�U�H�F�H�G�H�Q�W�� �R�I�� �W�K�H�L�U��
�D�X�W�K�R�U�L�V�D�W�L�R�Q�� �E�\�� �W�K�H�� �0�L�Q�L�V�W�U�\�� �R�I�� �(�F�R�Q�R�P�L�F�� �$�I�I�D�L�U�V�� �D�Q�G��
�'�L�J�L�W�D�O���7�U�D�Q�V�I�R�U�P�D�W�L�R�Q������

�&�R�Q�V�H�T�X�H�Q�W�O�\���� �R�Q�� ������ �0�D�\�� ������������ �R�Q�F�H�� �W�K�H�� �D�I�R�U�H�P�H�Q�W�L�R�Q�H�G��
�P�H�U�J�H�U�� �S�O�D�Q�� �K�D�G�� �E�H�H�Q�� �I�L�O�H�G���� �W�K�H�� �V�R�O�H�� �V�K�D�U�H�K�R�O�G�H�U�V�� �R�I�� �W�K�H��
�F�R�P�S�D�Q�L�H�V�� �L�Q�Y�R�O�Y�H�G�� �L�Q�� �W�K�H�� �P�H�U�J�H�U�� �W�R�R�N�� �W�K�H�� �F�R�U�U�H�V�S�R�Q�G�L�Q�J��
�P�H�U�J�H�U�� �G�H�F�L�V�L�R�Q�V����
����

�$�I�W�H�U�� �R�E�W�D�L�Q�L�Q�J�� �D�X�W�K�R�U�L�V�D�W�L�R�Q�� �I�R�U�� �W�K�H�� �P�H�U�J�H�U�� �I�U�R�P�� �W�K�H��
�0�L�Q�L�V�W�U�\���R�I���(�F�R�Q�R�P�L�F���$�I�I�D�L�U�V���D�Q�G���'�L�J�L�W�D�O���7�U�D�Q�V�I�R�U�P�D�W�L�R�Q���R�Q��
������ �'�H�F�H�P�E�H�U�� ������������ �W�K�H�� �F�R�U�U�H�V�S�R�Q�G�L�Q�J�� �G�H�H�G�� �R�I�� �P�H�U�J�H�U�� �D�Q�G��
�F�K�D�Q�J�H���R�I���F�R�P�S�D�Q�\���Q�D�P�H���Z�D�V���U�H�J�L�V�W�H�U�H�G���L�Q���D���S�X�E�O�L�F���G�H�H�G���R�Q��
������ �'�H�F�H�P�E�H�U�� ������������ �D�Q�G�� �W�K�H�� �G�H�H�G�� �Z�D�V�� �H�[�H�F�X�W�H�G�� �D�I�W�H�U��
�V�X�E�P�L�V�V�L�R�Q���R�I���W�K�H���V�D�L�G���G�H�H�G���I�R�U���U�H�J�L�V�W�U�D�W�L�R�Q���L�Q���W�K�H���0�D�G�U�L�G���D�Q�G��
�9�L�]�F�D�\�D���0�H�U�F�D�Q�W�L�O�H���5�H�J�L�V�W�U�L�H�V���R�Q���������'�H�F�H�P�E�H�U�������������D�Q�G���L�W�V��
�U�H�J�L�V�W�U�D�W�L�R�Q���R�Q���W�K�H���V�D�P�H���G�D�W�H������

��

�3�X�U�F�K�D�V�H���D�Q�G���V�D�O�H���R�I�������������R�I���W�K�H���V�K�D�U�H�V���R�I���%�L�O�E�D�R��
�+�L�S�R�W�H�F�D�U�L�D�����6���$���8�������(�)�&�������%�L�O�E�D�R���+�L�S�R�W�H�F�D�U�L�D������

�2�Q�� ������ �2�F�W�R�E�H�U�� ������������ �6�H�J�X�U�R�V�� �&�D�W�D�O�D�Q�D�� �2�F�F�L�G�H�Q�W�H�� �\�� �%�L�O�E�D�R��
�&�R�P�S�D�³�¯�D�� �$�Q�µ�Q�L�P�D�� �G�H�� �6�H�J�X�U�R�V���� �6�R�F�L�H�G�D�G�� �8�Q�L�S�H�U�V�R�Q�D�O��
�H�Q�W�H�U�H�G���L�Q�W�R���D���S�U�L�Y�D�W�H���V�D�O�H���D�Q�G���S�X�U�F�K�D�V�H���D�J�U�H�H�P�H�Q�W���I�R�U������������
�R�I�� �W�K�H�� �V�K�D�U�H�V�� �R�I�� �%�L�O�E�D�R�� �+�L�S�R�W�H�F�D�U�L�D�� �I�R�U�� �D�Q�� �D�P�R�X�Q�W�� �R�I��
�j���������������������� �V�X�E�M�H�F�W�� �W�R�� �W�K�H�� �� �F�R�Q�G�L�W�L�R�Q�� �S�U�H�F�H�G�H�Q�W�� �R�I��
�D�X�W�K�R�U�L�V�D�W�L�R�Q�� �E�\�� �W�K�H�� �%�D�Q�N�� �R�I�� �6�S�D�L�Q���� �E�\�� �Y�L�U�W�X�H�� �R�I�� �Z�K�L�F�K��
�6�H�J�X�U�R�V�� �&�D�W�D�O�D�Q�D�� �2�F�F�L�G�H�Q�W�H�� �D�F�T�X�L�U�H�G�� �W�K�H�� �D�I�R�U�H�P�H�Q�W�L�R�Q�H�G��
�V�K�D�U�H�V����

�$�I�W�H�U�� �R�E�W�D�L�Q�L�Q�J�� �W�K�H�� �D�I�R�U�H�P�H�Q�W�L�R�Q�H�G�� �D�X�W�K�R�U�L�V�D�W�L�R�Q�� �I�U�R�P�� �W�K�H��
�%�D�Q�N���R�I���6�S�D�L�Q���R�Q���������-�D�Q�X�D�U�\���������������R�Q�������)�H�E�U�X�D�U�\���������������W�K�H��
�D�I�R�U�H�P�H�Q�W�L�R�Q�H�G�� �S�U�L�Y�D�W�H�� �V�D�O�H�� �D�Q�G�� �S�X�U�F�K�D�V�H�� �D�J�U�H�H�P�H�Q�W�� �Z�D�V��
�H�[�H�F�X�W�H�G���D�Q�G���W�K�H���W�U�D�Q�V�I�H�U���Z�D�V���F�R�P�S�O�H�W�H�G����

�6�X�E�V�H�T�X�H�Q�W�O�\�����R�Q���������'�H�F�H�P�E�H�U���������������%�L�O�E�D�R���+�L�S�R�W�H�F�D�U�L�D���K�D�V��
�F�K�D�Q�J�H�G���L�W�V���Q�D�P�H���W�R���2�F�F�L�G�H�Q�W���+�L�S�R�W�H�F�D�U�L�D���(�)�&�����6���$���8����



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V�����_��������

��

�0�H�U�J�H�U���E�H�W�Z�H�H�Q���&�D�W�R�F���,�Q�Y�H�U�V�L�R�Q�H�V���*�O�R�E�D�O�H�V�����6���/����
���Y�&�D�W�R�F���*�O�R�E�D�O�Z�����D�Q�G���*�U�X�S�R���&�D�W�D�O�D�Q�D���2�F�F�L�G�H�Q�W�H���$�F�W�L�Y�R�V��
�,�Q�P�R�E�L�O�L�D�U�L�R�V�����6���/�������Y�*�&�2�$�,�Z������

�,�Q�� �W�K�H�� �F�R�Q�W�H�[�W�� �R�I�� �W�K�H�� �V�L�P�S�O�L�I�L�F�D�W�L�R�Q�� �R�I�� �W�K�H�� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H��
�V�W�U�X�F�W�X�U�H���R�I���W�K�H���F�R�P�P�H�U�F�L�D�O���J�U�R�X�S���W�R���Z�K�L�F�K���2�F�F�L�G�H�Q�W���E�H�O�R�Q�J�V����
�R�Q���������0�D�\�������������W�K�H���*�H�Q�H�U�D�O���6�K�D�U�H�K�R�O�G�H�U�V�Z���0�H�H�W�L�Q�J�V���R�I���&�D�W�R�F��
�*�O�R�E�D�O�� �D�Q�G���*�&�2�$�,���� �L�Q���Z�K�L�F�K�� �2�F�F�L�G�H�Q�W���K�H�O�G�� �D�� �P�D�M�R�U�L�W�\�� �V�W�D�N�H����
�D�J�U�H�H�G���W�K�H���P�H�U�J�H�U���R�I���E�R�W�K���F�R�P�S�D�Q�L�H�V���W�K�U�R�X�J�K���W�K�H���D�E�V�R�U�S�W�L�R�Q��
�R�I���&�D�W�R�F���*�O�R�E�D�O���E�\���*�&�2�$�,�����Z�K�L�F�K���L�P�S�O�L�H�G���W�K�H���H�[�W�L�Q�F�W�L�R�Q���R�I���W�K�H��
�I�R�U�P�H�U�� �D�Q�G�� �W�K�H�� �W�U�D�Q�V�I�H�U�� �H�Q�� �E�O�R�F�� �R�I�� �L�W�V�� �F�R�U�S�R�U�D�W�H�� �D�V�V�H�W�V�� �W�R��
�*�&�2�$�,�����Z�K�L�F�K���D�F�T�X�L�U�H�G���L�W�V���U�L�J�K�W�V���D�Q�G���R�E�O�L�J�D�W�L�R�Q�V���E�\���X�Q�L�Y�H�U�V�D�O��
�V�X�F�F�H�V�V�L�R�Q�����7�K�L�V���W�U�D�Q�V�D�F�W�L�R�Q���Z�D�V���Q�R�W���V�X�E�M�H�F�W���W�R���R�E�W�D�L�Q�L�Q�J���D�Q�\��
�D�G�P�L�Q�L�V�W�U�D�W�L�Y�H���D�X�W�K�R�U�L�V�D�W�L�R�Q���D�Q�G�����I�R�O�O�R�Z�L�Q�J���W�K�H���H�[�H�F�X�W�L�R�Q���R�I��
�W�K�H���P�H�U�J�H�U���G�H�H�G���R�Q���������-�X�Q�H���������������W�K�H���P�H�U�J�H�U���Z�D�V���U�H�J�L�V�W�H�U�H�G��
�L�Q�� �W�K�H�� �%�D�U�F�H�O�R�Q�D�� �D�Q�G�� �0�D�G�U�L�G�� �0�H�U�F�D�Q�W�L�O�H�� �5�H�J�L�V�W�U�L�H�V�� �R�Q�� ������
�-�X�Q�H��������������

��

�0�H�U�J�H�U���E�H�W�Z�H�H�Q���1�R�U�W�H�K�L�V�S�D�Q�D���0�H�G�L�D�F�L�µ�Q���$�J�H�Q�F�L�D���G�H��
�6�H�J�X�U�R�V�����6���$���8�������Y�1�+���0�H�G�L�D�F�L�µ�Q�Z�����D�Q�G���3�U�H�Y�L�V�R�U�D��
�%�L�O�E�D�¯�Q�D���$�J�H�Q�F�L�D���G�H���6�H�J�X�U�R�V�����6���$���8�������Y�3�%���$�J�H�Q�F�L�D�Z��������

�,�Q�� �W�K�H�� �V�D�P�H�� �F�R�Q�W�H�[�W�� �R�I�� �F�R�U�S�R�U�D�W�H�� �V�L�P�S�O�L�I�L�F�D�W�L�R�Q�� �U�H�I�H�U�U�H�G�� �W�R��
�D�E�R�Y�H���� �R�Q�� ������ �0�D�\�� ������������ �1�R�U�W�H�K�L�V�S�D�Q�D�� �G�H�� �6�H�J�X�U�R�V�� �\��
�5�H�D�V�H�J�X�U�R�V���� �6���$������ �D�� �V�X�E�V�L�G�L�D�U�\�� �R�I�� �2�F�F�L�G�H�Q�W���� �D�J�U�H�H�G�� �D�V�� �V�R�O�H��
�V�K�D�U�H�K�R�O�G�H�U�� �R�I�� �1�+�� �0�H�G�L�D�F�L�µ�Q�� �D�Q�G�� �3�%�� �$�J�H�Q�F�L�D���� �W�R�� �L�Q�W�H�J�U�D�W�H��
�W�K�H�L�U�� �D�J�H�Q�F�\�� �Q�H�W�Z�R�U�N�V�� �E�\�� �P�H�U�J�L�Q�J�� �W�K�H�� �W�Z�R�� �F�R�P�S�D�Q�L�H�V��
�W�K�U�R�X�J�K�� �W�K�H�� �D�E�V�R�U�S�W�L�R�Q�� �R�I�� �3�%�� �$�J�H�Q�F�L�D�� �E�\�� �1�+�� �0�H�G�L�D�F�L�µ�Q����
�Z�K�L�F�K���L�P�S�O�L�H�G���W�K�H���H�[�W�L�Q�F�W�L�R�Q���R�I���W�K�H���I�R�U�P�H�U���D�Q�G���W�K�H���W�U�D�Q�V�I�H�U��
�H�Q�� �E�O�R�F�� �R�I�� �L�W�V�� �F�R�U�S�R�U�D�W�H�� �D�V�V�H�W�V�� �W�R�� �1�+�� �0�H�G�L�D�F�L�µ�Q���� �Z�K�L�F�K��
�D�F�T�X�L�U�H�G�� �L�W�V�� �U�L�J�K�W�V�� �D�Q�G�� �R�E�O�L�J�D�W�L�R�Q�V�� �E�\���X�Q�L�Y�H�U�V�D�O�� �V�X�F�F�H�V�V�L�R�Q����
�7�K�L�V�� �W�U�D�Q�V�D�F�W�L�R�Q�� �Z�D�V�� �Q�R�W�� �V�X�E�M�H�F�W�� �W�R�� �R�E�W�D�L�Q�L�Q�J�� �D�Q�\��
�D�G�P�L�Q�L�V�W�U�D�W�L�Y�H���D�X�W�K�R�U�L�V�D�W�L�R�Q���D�Q�G�����I�R�O�O�R�Z�L�Q�J���W�K�H���H�[�H�F�X�W�L�R�Q���R�I��
�W�K�H�� �P�H�U�J�H�U�� �G�H�H�G�� �R�Q�� ������ �6�H�S�W�H�P�E�H�U�� ������������ �W�K�H�� �P�H�U�J�H�U�� �Z�D�V��
�U�H�J�L�V�W�H�U�H�G���L�Q���W�K�H���0�D�G�U�L�G���D�Q�G���9�L�]�F�D�\�D���0�H�U�F�D�Q�W�L�O�H���5�H�J�L�V�W�U�L�H�V���R�Q��
�������6�H�S�W�H�P�E�H�U��������������

��

�0�H�U�J�H�U���R�I���$�W�U�D�G�L�X�V���5�H�L�Q�V�X�U�D�Q�F�H���'�$�&�����\�$�5�(�]�����D�Q�G��
�$�W�U�D�G�L�X�V���&�U�«�G�L�W�R���\���&�D�X�F�L�µ�Q���6���$�����G�H���6�H�J�X�U�R�V���\��
�5�H�D�V�H�J�X�U�R�V�����\�$�&�\�&�]������

�2�Q�� ������ �0�D�U�F�K�� �������������$�W�U�D�G�L�X�V�� �,�Q�V�X�U�D�Q�F�H�� �+�R�O�G�L�Q�J�� �1���9������ �D�V�� �V�R�O�H��
�V�K�D�U�H�K�R�O�G�H�U���� �D�S�S�U�R�Y�H�G�� �W�K�H�� �P�H�U�J�H�U�� �R�I�� �$�5�(�� �D�Q�G�� �$�&�\�&�� �L�Q�W�R�� �D��
�V�L�Q�J�O�H���O�H�J�D�O���H�Q�W�L�W�\���W�K�U�R�X�J�K���W�K�H���D�E�V�R�U�S�W�L�R�Q���R�I���W�K�H���I�R�U�P�H�U���E�\���W�K�H��
�O�D�W�W�H�U���� �V�X�E�M�H�F�W�� �W�R�� �W�K�H�� �U�H�O�H�Y�D�Q�W�� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �D�X�W�K�R�U�L�V�D�W�L�R�Q�V��
�E�\�� �W�K�H�� �6�S�D�Q�L�V�K�� �D�Q�G�� �,�U�L�V�K�� �D�X�W�K�R�U�L�W�L�H�V���� �2�Q�F�H�� �W�K�H�� �O�D�W�W�H�U�� �K�D�Y�H��
�E�H�H�Q���R�E�W�D�L�Q�H�G�����R�Q���������2�F�W�R�E�H�U����������������

��

�,�Q�F�R�U�S�R�U�D�W�L�R�Q���R�I���*�&�2���9�H�Q�W�X�U�H�V�����6���/���8����

�2�Q���������0�D�\���������������*�U�X�S�R���&�D�W�D�O�D�Q�D���2�F�F�L�G�H�Q�W�H�����6���$�����L�Q�F�R�U�S�R�U�D�W�H�G��
�D���Z�K�R�O�O�\���R�Z�Q�H�G�� �F�R�P�S�D�Q�\���� �*�&�2�� �9�H�Q�W�X�U�H�V���� �6���/���8������ �L�Q�� �R�U�G�H�U�� �W�R��
�F�U�H�D�W�H���Q�H�Z���E�X�V�L�Q�H�V�V�H�V���D�O�L�J�Q�H�G���Z�L�W�K���*�&�2�
�V���J�U�R�Z�W�K���V�W�U�D�W�H�J�\�����7�R��
�W�K�L�V���H�Q�G�����L�W���K�D�V���E�H�H�Q���J�L�Y�H�Q���W�K�H���D�X�W�R�Q�R�P�\���D�Q�G���F�D�S�D�E�L�O�L�W�L�H�V���W�R��
�L�G�H�Q�W�L�I�\���� �E�X�L�O�G�� �D�Q�G�� �O�D�X�Q�F�K�� �Q�H�Z�� �Y�H�Q�W�X�U�H�V�� �D�Q�G�� �G�H�Y�H�O�R�S��
�D�F�T�X�L�U�H�G���V�W�D�U�W���X�S�V������

��

�$�F�T�X�L�V�L�W�L�R�Q���R�I���0�H�P�R�U�D���6�H�U�Y�L�F�L�R�V���)�X�Q�H�U�D�U�L�R�V�����6���/����
���\�0�6�)�]����

�2�Q���������-�X�O�\���������������*�U�X�S�R���&�D�W�D�O�D�Q�D���2�F�F�L�G�H�Q�W�H�����6���$�����H�Q�W�H�U�H�G���L�Q�W�R��
�D�� �S�X�U�F�K�D�V�H�� �D�Q�G�� �V�D�O�H�� �D�J�U�H�H�P�H�Q�W���Z�L�W�K�� �7�D�X�U�X�V�� �0�L�G�F�R�� �/�L�P�L�W�H�G��
�D�Q�G���R�W�K�H�U���P�L�Q�R�U�L�W�\���V�H�O�O�H�U�V���I�R�U���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I�������������R�I���W�K�H��
�V�K�D�U�H�V�� �R�I�� �7�D�X�U�X�V�� �%�L�G�F�R���� �6���/���� �D�Q�G���� �L�Q�G�L�U�H�F�W�O�\���� �R�I�� �0�H�P�R�U�D��
�6�H�U�Y�L�F�L�R�V�� �)�X�Q�H�U�D�U�L�R�V���� �6���/���� �D�Q�G�� �W�K�H�� �V�X�E�V�L�G�L�D�U�L�H�V�� �R�I�� �*�U�X�S�R��
�0�«�P�R�U�D�����I�R�U���j�������������P�L�O�O�L�R�Q�����W�K�H���I�L�Q�D�O���S�U�L�F�H���R�I���W�K�H���D�F�T�X�L�V�L�W�L�R�Q��
�E�H�L�Q�J�� �V�X�E�M�H�F�W�� �W�R�� �F�H�U�W�D�L�Q�� �I�L�Q�D�Q�F�L�D�O�� �D�G�M�X�V�W�P�H�Q�W�V���� �7�K�H��
�W�U�D�Q�V�D�F�W�L�R�Q�� �Z�D�V�� �V�X�E�M�H�F�W�� �W�R�� �W�K�H�� �F�R�Q�G�L�W�L�R�Q�� �S�U�H�F�H�G�H�Q�W�� �R�I�� �W�K�H��
�P�D�Q�G�D�W�R�U�\�� �D�X�W�K�R�U�L�V�D�W�L�R�Q�V�� �E�\�� �W�K�H�� �P�D�U�N�H�W�� �D�Q�G�� �F�R�P�S�H�W�L�W�L�R�Q��
�D�X�W�K�R�U�L�W�L�H�V�� �L�Q�� �6�S�D�L�Q�� �D�Q�G�� �3�R�U�W�X�J�D�O���� �,�Q�� �W�K�L�V�� �U�H�J�D�U�G���� �R�Q�� ������
�$�X�J�X�V�W�� ���������� �D�Q�G�� ������ �-�D�Q�X�D�U�\�� ������������ �W�K�H�� �3�R�U�W�X�J�X�H�V�H��
�&�R�P�S�H�W�L�W�L�R�Q���$�X�W�K�R�U�L�W�\�����$�X�W�R�U�L�G�D�G�H���G�D���&�R�Q�F�R�U�U�H�Q�F�L�D�����D�Q�G���W�K�H��
�1�D�W�L�R�Q�D�O�� �0�D�U�N�H�W�V�� �D�Q�G�� �&�R�P�S�H�W�L�W�L�R�Q�� �&�R�P�P�L�V�V�L�R�Q�� ���&�R�P�L�V�L�µ�Q��
�1�D�F�L�R�Q�D�O���G�H���O�R�V���0�H�U�F�D�G�R�V���\���G�H���O�D���&�R�P�S�H�W�H�Q�F�L�D�������U�H�V�S�H�F�W�L�Y�H�O�\����
�D�X�W�K�R�U�L�V�H�G�� �W�K�H�� �D�I�R�U�H�P�H�Q�W�L�R�Q�H�G�� �W�U�D�Q�V�D�F�W�L�R�Q���� �2�Q�F�H�� �W�K�L�V��
�F�R�Q�G�L�W�L�R�Q�� �S�U�H�F�H�G�H�Q�W�� �K�D�G�� �E�H�H�Q�� �I�X�O�I�L�O�O�H�G���� �D�Q�G�� �D�I�W�H�U�� �W�K�H��
�F�R�U�U�H�V�S�R�Q�G�L�Q�J�� �I�L�Q�D�Q�F�L�D�O�� �D�G�M�X�V�W�P�H�Q�W�V�� �S�U�R�Y�L�G�H�G�� �I�R�U�� �L�Q�� �W�K�H��
�S�X�U�F�K�D�V�H�� �D�J�U�H�H�P�H�Q�W���� �W�K�H�� �W�U�D�Q�V�D�F�W�L�R�Q�� �Z�D�V�� �H�[�H�F�X�W�H�G�� �R�Q�� ����
�)�H�E�U�X�D�U�\�������������I�R�U���D���I�L�Q�D�O���S�U�L�F�H���R�I���j�������������P�L�O�O�L�R�Q������

��

�0�H�U�J�H�U���E�H�W�Z�H�H�Q�����'�H�\�P�R�V�����6���/���8�������\�'�H�\�P�R�V�]�����D�Q�G���0�6�)����

�,�Q�� �W�K�H�� �F�R�Q�W�H�[�W�� �R�I�� �V�L�P�S�O�L�I�\�L�Q�J�� �W�K�H�� �0�H�P�R�U�D�� �*�U�R�X�S�
�V��
�D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �V�W�U�X�F�W�X�U�H���� �R�Q�� ������ �-�X�O�\�� ������������ �W�K�H�� �*�H�Q�H�U�D�O��
�6�K�D�U�H�K�R�O�G�H�U�V�
�� �0�H�H�W�L�Q�J�� �R�I�� �0�6�)�� �D�Q�G�� �W�K�H�� �6�R�O�H�� �6�K�D�U�H�K�R�O�G�H�U�� �R�I��
�'�H�\�P�R�V�� �D�J�U�H�H�G�� �W�R�� �P�H�U�J�H�� �W�K�H�� �W�Z�R�� �F�R�P�S�D�Q�L�H�V�� �W�K�U�R�X�J�K�� �W�K�H��
�D�E�V�R�U�S�W�L�R�Q���R�I���'�H�\�P�R�V���E�\���0�6�)�����Z�K�L�F�K���H�Q�W�D�L�O�H�G���W�K�H���H�[�W�L�Q�F�W�L�R�Q��
�R�I���0�6�)���D�Q�G���W�K�H���W�U�D�Q�V�I�H�U���H�Q���E�O�R�F���R�I���L�W�V���D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V���W�R��
�0�6�)�����Z�K�L�F�K���D�F�T�X�L�U�H�G���L�W�V���U�L�J�K�W�V���D�Q�G���R�E�O�L�J�D�W�L�R�Q�V�� �E�\���X�Q�L�Y�H�U�V�D�O��
�V�X�F�F�H�V�V�L�R�Q�����7�K�L�V���W�U�D�Q�V�D�F�W�L�R�Q���Z�D�V���Q�R�W���V�X�E�M�H�F�W���W�R���R�E�W�D�L�Q�L�Q�J���D�Q�\��
�D�G�P�L�Q�L�V�W�U�D�W�L�Y�H���D�X�W�K�R�U�L�V�D�W�L�R�Q���D�Q�G�����I�R�O�O�R�Z�L�Q�J���W�K�H���H�[�H�F�X�W�L�R�Q���R�I��
�W�K�H�� �P�H�U�J�H�U�� �G�H�H�G�� �R�Q�� ������ �6�H�S�W�H�P�E�H�U�� ������������ �W�K�H�� �P�H�U�J�H�U�� �Z�D�V��
�U�H�J�L�V�W�H�U�H�G�� �L�Q�� �W�K�H�� �%�D�U�F�H�O�R�Q�D�� �D�Q�G�� �9�D�O�O�D�G�R�O�L�G�� �0�H�U�F�D�Q�W�L�O�H��
�5�H�J�L�V�W�U�L�H�V���R�Q���������6�H�S�W�H�P�E�H�U��������������

��



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V�����_��������

��

�0�H�U�J�H�U���E�H�W�Z�H�H�Q�����6�H�U�Y�L�F�L�R�V���)�X�Q�H�U�D�U�L�R�V���0�L�U�D�Q�G�D�����6���/���8����
���\�6�)�0�]�����D�Q�G���0�6�)����

�,�Q�� �W�K�H�� �F�R�Q�W�H�[�W�� �R�I�� �V�L�P�S�O�L�I�\�L�Q�J�� �W�K�H�� �0�H�P�R�U�D�� �*�U�R�X�S�
�V��
�D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �V�W�U�X�F�W�X�U�H���� �R�Q�� ������ �-�X�O�\�� ������������ �W�K�H�� �*�H�Q�H�U�D�O��
�6�K�D�U�H�K�R�O�G�H�U�V�
�� �0�H�H�W�L�Q�J�� �R�I�� �0�6�)�� �D�Q�G�� �W�K�H�� �6�R�O�H�� �6�K�D�U�H�K�R�O�G�H�U�� �R�I��
�6�)�0�� �D�J�U�H�H�G�� �W�R�� �P�H�U�J�H�� �W�K�H�� �W�Z�R�� �F�R�P�S�D�Q�L�H�V�� �W�K�U�R�X�J�K�� �W�K�H��
�D�E�V�R�U�S�W�L�R�Q�� �R�I�� �6�)�0�� �E�\�� �0�6�)�����Z�K�L�F�K�� �H�Q�W�D�L�O�H�G�� �W�K�H�� �H�[�W�L�Q�F�W�L�R�Q�� �R�I��
�0�6�)�� �D�Q�G�� �W�K�H�� �W�U�D�Q�V�I�H�U�� �H�Q�� �E�O�R�F�� �R�I�� �L�W�V�� �D�V�V�H�W�V�� �D�Q�G�� �O�L�D�E�L�O�L�W�L�H�V�� �W�R��
�0�6�)�����Z�K�L�F�K���D�F�T�X�L�U�H�G���L�W�V���U�L�J�K�W�V���D�Q�G���R�E�O�L�J�D�W�L�R�Q�V�� �E�\���X�Q�L�Y�H�U�V�D�O��
�V�X�F�F�H�V�V�L�R�Q�����7�K�L�V���W�U�D�Q�V�D�F�W�L�R�Q���Z�D�V���Q�R�W���V�X�E�M�H�F�W���W�R���R�E�W�D�L�Q�L�Q�J���D�Q�\��
�D�G�P�L�Q�L�V�W�U�D�W�L�Y�H���D�X�W�K�R�U�L�V�D�W�L�R�Q���D�Q�G�����I�R�O�O�R�Z�L�Q�J���W�K�H���H�[�H�F�X�W�L�R�Q���R�I��
�W�K�H�� �P�H�U�J�H�U�� �G�H�H�G�� �R�Q�� ������ �6�H�S�W�H�P�E�H�U�� ������������ �W�K�H�� �P�H�U�J�H�U�� �Z�D�V��
�U�H�J�L�V�W�H�U�H�G���L�Q���W�K�H���%�D�U�F�H�O�R�Q�D���D�Q�G���%�X�U�J�R�V���0�H�U�F�D�Q�W�L�O�H���5�H�J�L�V�W�U�L�H�V��
�R�Q���������6�H�S�W�H�P�E�H�U��������������

��

�0�H�U�J�H�U���E�H�W�Z�H�H�Q�����7�D�Q�D�W�R�U�L�R���'�R�Q�R�V�W�L�D�O�G�H�D���%�H�L�O�D�W�R�N�L����
�6���$���8�������\�7�D�G�R�V�D�]�����D�Q�G���)�X�U�H�����6���$���8�������\�)�X�U�H�V�D�]������

�,�Q�� �W�K�H�� �F�R�Q�W�H�[�W�� �R�I�� �W�K�H�� �V�L�P�S�O�L�I�L�F�D�W�L�R�Q�� �R�I�� �W�K�H�� �0�H�P�R�U�D�� �*�U�R�X�S�
�V��
�D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �V�W�U�X�F�W�X�U�H���� �R�Q�� ������ �-�X�O�\�� ������������ �W�K�H�� �6�R�O�H��
�6�K�D�U�H�K�R�O�G�H�U�� �R�I���7�D�G�R�V�D�� �D�Q�G�� �)�X�U�H�V�D�� �D�J�U�H�H�G�� �W�R�� �P�H�U�J�H�� �W�K�H�� �W�Z�R��
�F�R�P�S�D�Q�L�H�V�� �W�K�U�R�X�J�K�� �W�K�H�� �D�E�V�R�U�S�W�L�R�Q�� �R�I�� �)�X�U�H�V�D�� �E�\�� �7�D�G�R�V�D����
�Z�K�L�F�K���H�Q�W�D�L�O�H�G���W�K�H���H�[�W�L�Q�F�W�L�R�Q���R�I���W�K�H���O�D�W�W�H�U���D�Q�G���W�K�H���W�U�D�Q�V�I�H�U���H�Q��
�E�O�R�F�� �R�I�� �L�W�V�� �F�R�U�S�R�U�D�W�H�� �D�V�V�H�W�V�� �W�R�� �7�D�G�R�V�D���� �Z�K�L�F�K�� �D�F�T�X�L�U�H�G�� �L�W�V��
�U�L�J�K�W�V�� �D�Q�G�� �R�E�O�L�J�D�W�L�R�Q�V�� �E�\�� �X�Q�L�Y�H�U�V�D�O�� �V�X�F�F�H�V�V�L�R�Q���� �7�K�L�V��
�W�U�D�Q�V�D�F�W�L�R�Q���Z�D�V���Q�R�W���V�X�E�M�H�F�W���W�R���R�E�W�D�L�Q�L�Q�J���D�Q�\���D�G�P�L�Q�L�V�W�U�D�W�L�Y�H��
�D�X�W�K�R�U�L�V�D�W�L�R�Q�� �D�Q�G���� �I�R�O�O�R�Z�L�Q�J�� �W�K�H�� �H�[�H�F�X�W�L�R�Q�� �R�I�� �W�K�H�� �P�H�U�J�H�U��
�G�H�H�G�� �R�Q�� ������ �6�H�S�W�H�P�E�H�U�� ������������ �L�W�� �Z�D�V�� �U�H�J�L�V�W�H�U�H�G�� �L�Q�� �W�K�H��
�*�X�L�S�X�]�N�R�D�� �0�H�U�F�D�Q�W�L�O�H�� �5�H�J�L�V�W�H�U�� �Z�L�W�K�� �H�I�I�H�F�W�� �I�U�R�P�� ������
�6�H�S�W�H�P�E�H�U��������������

��

��

��

��

��

��

��

��

��

��

��



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P���_��������

��

��

��

��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P��
�7�K�H���D�L�P���R�I���W�K�L�V���F�K�D�S�W�H�U���L�V���W�R���S�U�R�Y�L�G�H���L�Q�I�R�U�P�D�W�L�R�Q��
�D�E�R�X�W���W�K�H���J�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P���R�I���*�&�2����

�7�K�H�� �*�U�R�X�S�� �K�D�V�� �D�� �W�U�D�Q�V�S�D�U�H�Q�W�� �R�U�J�D�Q�L�V�D�W�L�R�Q�D�O��
�V�W�U�X�F�W�X�U�H�� �D�Q�G�� �D�Q�� �D�S�S�U�R�S�U�L�D�W�H�� �V�H�J�U�H�J�D�W�L�R�Q�� �R�I��
�G�X�W�L�H�V���� �V�H�S�D�U�D�W�L�Q�J�� �P�D�Q�D�J�H�P�H�Q�W�� �D�F�W�L�Y�L�W�L�H�V�� �I�U�R�P��
�U�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W�� �F�R�Q�W�U�R�O���� �Y�H�U�L�I�L�F�D�W�L�R�Q�� �R�I�� �W�K�H��
�F�R�P�S�O�L�D�Q�F�H���D�Q�G���L�Q�W�H�U�Q�D�O���D�X�G�L�W���D�F�W�L�Y�L�W�L�H�V����

�,�Q���D�G�G�L�W�L�R�Q�����W�K�H���F�K�D�S�W�H�U���R�I�I�H�U�V���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���W�K�H��
�S�R�O�L�F�\�� �I�R�U�� �U�H�P�X�Q�H�U�D�W�L�R�Q���� �R�X�W�V�R�X�U�F�L�Q�J�� �D�Q�G���I�L�W�Q�H�V�V��
�D�Q�G���J�R�R�G���U�H�S�X�W�H���U�H�T�X�L�U�H�P�H�Q�W�V����

��

��

��

�%�������,�Q�W�U�R�G�X�F�W�L�R�Q���W�R���W�K�H���J�R�Y�H�U�Q�D�Q�F�H���V�W�U�X�F�W�X�U�H�� ������

�%�������*�H�Q�H�U�D�O���L�Q�I�R�U�P�D�W�L�R�Q���D�E�R�X�W���W�K�H���J�R�Y�H�U�Q�D�Q�F�H��
�V�\�V�W�H�P��

������

�%���������������*�R�Y�H�U�Q�D�Q�F�H���V�W�U�X�F�W�X�U�H���D�Q�G���N�H�\���I�X�Q�F�W�L�R�Q�V���� ������

�%�����������5�H�P�X�Q�H�U�D�W�L�R�Q���S�R�O�L�F�\�� ������

�%�����������5�H�O�D�W�H�G���R�S�H�U�D�W�L�R�Q�V�� ������

�%�������)�L�W�Q�H�V�V���D�Q�G���J�R�R�G���U�H�S�X�W�H���U�H�T�X�L�U�H�P�H�Q�W�V�� ������

�%�������5�L�V�N���P�D�Q�D�J�H�P�H�Q�W���V�\�V�W�H�P���L�Q�F�O�X�G�L�Q�J���W�K�H���V�H�O�I��
�D�V�V�H�V�V�P�H�Q�W���R�I���U�L�V�N�V���D�Q�G���V�R�O�Y�H�Q�F�\��

������

�%�����������*�R�Y�H�U�Q�D�Q�F�H���R�I���W�K�H���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W��
�V�\�V�W�H�P��

������

�%�����������5�L�V�N���P�D�Q�D�J�H�P�H�Q�W���S�U�R�F�H�V�V�� ������

�%�����������%�X�V�L�Q�H�V�V���V�W�U�D�W�H�J�\���D�Q�G���2�5�6�$�� ������

�%�������,�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O���V�\�V�W�H�P�� ������

�%�������,�Q�W�H�U�Q�D�O���$�X�G�L�W���)�X�Q�F�W�L�R�Q�� ������

�%�������$�F�W�X�D�U�L�D�O���I�X�Q�F�W�L�R�Q�� ������

�%�������2�X�W�V�R�X�U�F�L�Q�J�� ������

�%�������$�Q�\���R�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q�� ������



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P���_��������

�%���������,�Q�W�U�R�G�X�F�W�L�R�Q���W�R���W�K�H���J�R�Y�H�U�Q�D�Q�F�H��
�V�W�U�X�F�W�X�U�H��

�7�K�H���*�U�R�X�S���L�V���P�D�L�Q�O�\���V�X�E�M�H�F�W���W�R���W�K�H���V�X�S�H�U�Y�L�V�L�R�Q���R�I���W�K�H���6�S�D�Q�L�V�K��
�6�H�F�X�U�L�W�L�H�V���0�D�U�N�H�W���&�R�P�P�L�V�V�L�R�Q�������&�1�0�9�������D�Q�G���W�K�H���'�L�U�H�F�W�R�U�D�W�H��
�*�H�Q�H�U�D�O���R�I�� �,�Q�V�X�U�D�Q�F�H���D�Q�G���3�H�Q�V�L�R�Q���)�X�Q�G�V�������'�*�6�)�3�������� �D�P�R�Q�J��
�R�W�K�H�U�� �U�H�J�X�O�D�W�R�U�V���� �D�Q�G�� �K�D�V�� �D�� �F�R�U�S�R�U�D�W�H�� �J�R�Y�H�U�Q�D�Q�F�H�� �P�R�G�H�O��
�D�O�L�J�Q�H�G�� �Z�L�W�K�� �L�Q�W�H�U�Q�D�W�L�R�Q�D�O�� �E�H�V�W�� �S�U�D�F�W�L�F�H�V�� �I�R�U�� �E�R�W�K�� �O�L�V�W�H�G��
�F�R�P�S�D�Q�L�H�V���D�Q�G���L�Q�V�X�U�D�Q�F�H���F�R�P�S�D�Q�L�H�V�����7�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V��
�R�I���*�U�X�S�R���&�D�W�D�O�D�Q�D���2�F�F�L�G�H�Q�W�H���6���$�������W�K�H���S�D�U�H�Q�W���F�R�P�S�D�Q�\���R�I���W�K�H��
�*�U�R�X�S�����D�S�S�O�L�H�V���W�K�H���H�V�W�D�E�O�L�V�K�H�G���S�U�L�Q�F�L�S�O�H�V���R�I���J�R�R�G���J�R�Y�H�U�Q�D�Q�F�H��
�Z�L�W�K���W�U�D�Q�V�S�D�U�H�Q�F�\���D�Q�G���U�L�J�R�X�U������

�7�K�H���J�R�Y�H�U�Q�D�Q�F�H���V�W�U�X�F�W�X�U�H���R�I���*�&�2���L�V���F�R�Q�V�L�V�W�H�Q�W���Z�L�W�K���W�K�H�����W�K�U�H�H��
�O�L�Q�H�V���R�I���G�H�I�H�Q�F�H�������G�H�V�F�U�L�E�H�G���L�Q���S�D�U�D�J�U�D�S�K���%��������������

��

�%���������*�H�Q�H�U�D�O���,�Q�I�R�U�P�D�W�L�R�Q���D�E�R�X�W�����W�K�H��
�J�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P����

�%�������������*�R�Y�H�U�Q�D�Q�F�H���V�W�U�X�F�W�X�U�H���D�Q�G���N�H�\���I�X�Q�F�W�L�R�Q�V������

�*�H�Q�H�U�D�O���6�K�D�U�H�K�R�O�G�H�U�V�Z���0�H�H�W�L�Q�J�����V�L�Q�J�O�H���V�K�D�U�H�K�R�O�G�H�U����

�7�K�H�� �J�H�Q�H�U�D�O�� �P�H�H�W�L�Q�J�� �L�V�� �W�K�H�� �E�R�G�\�� �R�I�� �U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�� �I�R�U�� �W�K�H��
�V�K�D�U�H�K�R�O�G�H�U�V���W�K�D�W���K�R�O�G���W�K�H���V�K�D�U�H���F�D�S�L�W�D�O���R�I���W�K�H���*�U�R�X�S�����,�W���P�H�H�W�V��
�D�W���O�H�D�V�W���R�Q�F�H�� �D���\�H�D�U�����Z�L�W�K�L�Q�� �W�K�H�� �I�L�U�V�W���P�R�Q�W�K�V�� �R�I�� �H�D�F�K�� �S�H�U�L�R�G����
�2�Q�H���R�I���L�W�V���P�D�L�Q���I�X�Q�F�W�L�R�Q�V���L�V���W�R���D�S�S�U�R�Y�H���W�K�H���D�F�F�R�X�Q�W�V���D�Q�G���W�K�H��
�D�S�S�O�L�F�D�W�L�R�Q�� �R�I�� �W�K�H�� �S�U�R�I�L�W�����O�R�V�V������ �,�Q�� �W�K�H�� �*�U�R�X�S�� �W�K�H�U�H�� �D�U�H�� �Q�R��
�U�H�V�W�U�L�F�W�L�R�Q�V���R�Q���W�K�H���U�L�J�K�W���W�R���Y�R�W�H���D�Q�G���H�D�F�K���V�K�D�U�H���L�V���H�Q�W�L�W�O�H�G���W�R��
�R�Q�H���Y�R�W�H������

�,�W�V�� �I�X�Q�F�W�L�R�Q�L�Q�J�� �D�Q�G�� �D�F�W�L�R�Q�V�� �D�U�H�� �U�H�J�X�O�D�W�H�G�� �L�Q�� �W�K�H�� �$�U�W�L�F�O�H�V�� �R�I��
�$�V�V�R�F�L�D�W�L�R�Q�� �D�Q�G�� �L�Q�� �W�K�H�� �5�H�J�X�O�D�W�L�R�Q�V�� �R�I�� �W�K�H�� �*�H�Q�H�U�D�O��
�6�K�D�U�H�K�R�O�G�H�U�V�Z�� �0�H�H�W�L�Q�J�� �D�Y�D�L�O�D�E�O�H�� �R�Q�� �W�K�H�� �*�U�R�X�S�
�V�� �Z�H�E�V�L�W�H����
�&�1�0�9�Z�V���Z�H�E�V�L�W�H���D�Q�G���D�W���W�K�H���0�H�U�F�D�Q�W�L�O�H���5�H�J�L�V�W�U�\���R�I���0�D�G�U�L�G����

�,�Q���R�U�G�H�U���W�R���I�D�F�L�O�L�W�D�W�H���W�K�H���S�D�U�W�L�F�L�S�D�W�L�R�Q���R�I���D�O�O���V�K�D�U�H�K�R�O�G�H�U�V�����W�K�H��
�*�U�R�X�S���P�D�N�H�V���D���G�L�J�L�W�D�O���I�R�U�X�P���D�Y�D�L�O�D�E�O�H���W�R���D�O�O���V�K�D�U�H�K�R�O�G�H�U�V���I�R�U��
�G�H�E�D�W�H���D�V���Z�H�O�O���D�V���H�O�H�F�W�U�R�Q�L�F���P�H�W�K�R�G�V���W�K�D�W���I�D�F�L�O�L�W�D�W�H���G�L�V�W�D�Q�F�H��
�Y�R�W�L�Q�J���D�Q�G���W�K�H���G�H�O�H�J�D�W�L�R�Q���R�I���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q����

�*�U�X�S�R�� �&�D�W�D�O�D�Q�D�� �2�F�F�L�G�H�Q�W�H���� �6���$���� �D�O�V�R�� �K�D�V�� �D�� �S�R�O�L�F�\�� �R�I��
�F�R�P�P�X�Q�L�F�D�W�L�R�Q�� �R�I�� �H�F�R�Q�R�P�L�F���I�L�Q�D�Q�F�L�D�O���� �Q�R�Q���I�L�Q�D�Q�F�L�D�O�� �D�Q�G��
�F�R�U�S�R�U�D�W�H�� �L�Q�I�R�U�P�D�W�L�R�Q�� �D�Q�G�� �F�R�Q�W�D�F�W�V�� �Z�L�W�K�� �V�K�D�U�H�K�R�O�G�H�U�V����
�L�Q�V�W�L�W�X�W�L�R�Q�D�O�� �L�Q�Y�H�V�W�R�U�V�� �D�Q�G�� �Y�R�W�L�Q�J�� �D�G�Y�L�V�R�U�V�� �W�R�� �I�D�F�L�O�L�W�D�W�H��
�L�Q�W�H�U�D�F�W�L�R�Q���Z�L�W�K���W�K�H�V�H���V�W�D�N�H�K�R�O�G�H�U�V����

�7�K�H�� �*�U�R�X�S�Z�V�� �U�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W�� �V�\�V�W�H�P�� �Z�R�U�N�V�� �K�R�O�L�V�W�L�F�D�O�O�\����
�V�X�S�S�R�U�W�H�G���E�\�� �W�K�H���H�Q�W�L�U�H���R�U�J�D�Q�L�V�D�W�L�R�Q���D�Q�G���F�R�Q�V�R�O�L�G�D�W�L�Q�J���W�K�L�V��
�P�D�Q�D�J�H�P�H�Q�W�� �E�\�� �E�X�V�L�Q�H�V�V���� �D�F�W�L�Y�L�W�\���� �F�R�P�S�D�Q�\�� �D�Q�G�� �V�X�S�S�R�U�W��
�D�U�H�D�V���D�W���F�R�U�S�R�U�D�W�H���O�H�Y�H�O����

�*�H�Q�H�U�D�O���6�K�D�U�H�K�R�O�G�H�U�V�Z���0�H�H�W�L�Q�J��

�%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V��

�$�X�G�L�W���&�R�P�P�L�W�W�H�H��
�$�S�S�R�L�Q�W�P�H�Q�W�V���D�Q�G��

�5�H�P�X�Q�H�U�D�W�L�R�Q�V��
�&�R�P�P�L�W�W�H�H��

�*�&�2���6�W�H�H�U�L�Q�J���F�R�P�P�L�W�W�H�H��
���V�W���O�L�Q�H����

�R�I���G�H�I�H�Q�F�H���7�U�D�G�L�W�L�R�Q�D�O�����������������������������&�U�H�G�L�W���L�Q�V�X�U�D�Q�F�H����
�E�X�V�L�Q�H�V�V�����������������������������������������������E�X�V�L�Q�H�V�V��

�9�H�U�L�I�L�F�D�W�L�R�Q���R�I��
�F�R�P�S�O�L�D�Q�F�H��

�I�X�Q�F�W�L�R�Q��

�&�R�Q�W�U�R�O���R�I���U�L�V�N��
�P�D�Q�D�J�H�P�H�Q�W��

�I�X�Q�F�W�L�R�Q��

�$�F�W�X�D�U�L�D�O��
�I�X�Q�F�W�L�R�Q��

�6�H�F�R�Q�G���O�L�Q�H��
�R�I���G�H�I�H�Q�F�H��

�,�Q�W�H�U�Q�D�O���D�X�G�L�W���I�X�Q�F�W�L�R�Q�� �7�K�L�U�G���O�L�Q�H��
�R�I���G�H�I�H�Q�F�H��

��

��



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P���_��������

�%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V��

�7�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �L�V�� �W�K�H�� �P�D�[�L�P�X�P�� �P�D�Q�D�J�H�P�H�Q�W�� �D�Q�G��
�V�X�S�H�U�Y�L�V�L�R�Q���D�X�W�K�R�U�L�W�\���L�Q���W�K�H���*�U�R�X�S�����7�K�H���J�X�L�G�L�Q�J���S�U�L�Q�F�L�S�O�H���L�V��
�W�R�� �G�H�O�H�J�D�W�H�� �W�K�H�� �R�U�G�L�Q�D�U�\�� �P�D�Q�D�J�H�P�H�Q�W�� �W�R�� �W�K�H�� �P�D�Q�D�J�H�P�H�Q�W��
�W�H�D�P�� �D�Q�G�� �W�R�� �F�R�Q�F�H�Q�W�U�D�W�H�� �L�W�V�� �D�F�W�L�Y�L�W�\�� �R�Q�� �W�K�H�� �V�X�S�H�U�Y�L�V�R�U�\��
�I�X�Q�F�W�L�R�Q���� �Z�K�L�F�K�� �L�Q�F�O�X�G�H�V���� �D�P�R�Q�J�� �R�W�K�H�U�V���� �W�K�H�� �I�R�O�O�R�Z�L�Q�J��
�U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V����

�a�� �6�W�U�D�W�H�J�L�F���U�H�V�S�R�Q�V�L�E�L�O�L�W�\�����G�L�U�H�F�W���W�K�H���S�R�O�L�F�L�H�V����

�a�� �6�X�S�H�U�Y�L�V�L�R�Q���U�H�V�S�R�Q�V�L�E�L�O�L�W�\�����F�R�Q�W�U�R�O���P�D�Q�D�J�H�P�H�Q�W����

�a�� �&�R�P�P�X�Q�L�F�D�W�L�R�Q�� �U�H�V�S�R�Q�V�L�E�L�O�L�W�\���� �V�H�U�Y�H�� �D�V�� �D�� �O�L�Q�N�� �E�H�W�Z�H�H�Q��
�V�K�D�U�H�K�R�O�G�H�U�V����

�$�V���D�W���������'�H�F�H�P�E�H�U���������������W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V���F�R�Q�V�L�V�W�H�G���R�I������
�G�L�U�H�F�W�R�U�V�����R�I���Z�K�R�P�������D�U�H���S�U�R�S�U�L�H�W�D�U�\���������D�U�H���L�Q�G�H�S�H�Q�G�H�Q�W���D�Q�G��
���� �L�V�� �H�[�H�F�X�W�L�Y�H�� �G�L�U�H�F�W�R�U���� �'�X�U�L�Q�J�� �W�K�H�� ���������� �I�L�Q�D�Q�F�L�D�O�� �\�H�D�U���� �W�K�H��
�%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V���P�H�W���������W�L�P�H�V�����Z�K�H�U�H���L�W���U�H�Y�L�H�Z�H�G�����L�Q�I�R�U�P�H�G��
�D�Q�G���� �Z�K�H�U�H�� �D�S�S�O�L�F�D�E�O�H���� �P�D�G�H�� �G�H�F�L�V�L�R�Q�V�� �U�H�J�D�U�G�L�Q�J�� �W�K�H��
�I�L�Q�D�Q�F�L�D�O�����Q�R�Q���I�L�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V�����V�W�U�D�W�H�J�L�F��
�S�O�D�Q�����D�F�T�X�L�V�L�W�L�R�Q���R�S�H�U�D�W�L�R�Q�V�����S�R�O�L�F�L�H�V���D�Q�G���U�L�V�N���F�R�Q�W�U�R�O�����D�P�R�Q�J��
�R�W�K�H�U���L�V�V�X�H�V����

�,�W�V�� �I�X�Q�F�W�L�R�Q�L�Q�J�� �D�Q�G�� �D�F�W�L�R�Q�V�� �D�U�H�� �U�H�J�X�O�D�W�H�G�� �L�Q�� �W�K�H�� �$�U�W�L�F�O�H�V�� �R�I��
�$�V�V�R�F�L�D�W�L�R�Q���D�Q�G���L�Q���W�K�H���5�H�J�X�O�D�W�L�R�Q�V���R�I���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V����
�Z�K�L�F�K���D�U�H���D�Y�D�L�O�D�E�O�H���R�Q���W�K�H���Z�H�E�V�L�W�H���R�I���W�K�H���*�U�R�X�S�����R�I���W�K�H���&�1�0�9��
�D�Q�G�� �D�W�� �W�K�H�� �0�H�U�F�D�Q�W�L�O�H�� �5�H�J�L�V�W�U�\�� �R�I�� �0�D�G�U�L�G���� �7�K�H�� �%�R�D�U�G�� �R�I��
�'�L�U�H�F�W�R�U�V�� �D�O�V�R�� �D�S�S�U�R�Y�H�V�� �D�Q�Q�X�D�O�O�\�� �W�K�H�� �D�Q�Q�X�D�O�� �F�R�U�S�R�U�D�W�H��
�J�R�Y�H�U�Q�D�Q�F�H�� �U�H�S�R�U�W�� �D�Q�G�� �W�K�H�� �D�Q�Q�X�D�O�� �U�H�S�R�U�W�� �R�Q�� �W�K�H��
�U�H�P�X�Q�H�U�D�W�L�R�Q�� �R�I�� �W�K�H�� �P�H�P�E�H�U�V�� �R�I�� �W�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V����
�I�R�O�O�R�Z�L�Q�J�� �W�K�H�� �J�X�L�G�H�O�L�Q�H�V�� �H�V�W�D�E�O�L�V�K�H�G�� �E�\�� �W�K�H�� �U�H�J�X�O�D�W�L�R�Q�V�� �R�Q��
�W�U�D�Q�V�S�D�U�H�Q�F�\���R�I���O�L�V�W�H�G���F�R�P�S�D�Q�L�H�V����

��

��

�%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V����
���D�W���������'�H�F�H�P�E�H�U��������������

�&�K�D�L�U�P�D�Q��

�-�R�V�«���0�D�U�¯�D���6�H�U�U�D���)�D�U�U�«��

�9�L�F�H���&�K�D�L�U�P�D�Q���D�Q�G���&�K�L�H�I���(�[�H�F�X�W�L�Y�H���2�I�I�L�F�H�U��

�
���+�X�J�R���6�H�U�U�D���&�D�O�G�H�U�µ�Q��

�%�R�D�U�G���0�H�P�E�H�U�V��

�)�H�G�H�U�L�F�R���+�D�O�S�H�U�Q���%�O�D�V�F�R��

�
�
���)�U�D�Q�F�L�V�F�R���-�D�Y�L�H�U���3�«�U�H�]���)�D�U�J�X�H�O�O��

�0�D�U�L�D���$�V�V�X�P�S�W�D���6�R�O�H�U���6�H�U�U�D��

�
�
���%�H�D�W�U�L�]���0�R�O�L�Q�V���'�R�P�L�Q�J�R��

�
�
���5�D�T�X�H�O���&�R�U�W�L�]�R���$�O�P�H�L�G�D��

�-�R�U�J�H���(�Q�U�L�F�K���6�H�U�U�D��

�‚�O�Y�D�U�R���-�X�Q�F�D�G�H�O�O�D���G�H���3�D�O�O�H�M�£��

�1�R�Q���E�R�D�U�G���P�H�P�E�H�U���V�H�F�U�H�W�D�U�\����

�-�R�D�T�X�¯�Q���*�X�D�O�O�D�U���3�«�U�H�]��

�
�(�[�H�F�X�W�L�Y�H���G�L�U�H�F�W�R�U�V��
�
�
�,�Q�G�H�S�H�Q�G�H�Q�W���G�L�U�H�F�W�R�U�V����

�7�K�H���F�X�U�U�L�F�X�O�D���Y�L�W�D�H���R�I���W�K�H���P�H�P�E�H�U�V���R�I���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V��
�D�U�H���D�Y�D�L�O�D�E�O�H���R�Q���W�K�H���*�U�R�X�S�
�V���F�R�U�S�R�U�D�W�H���Z�H�E�V�L�W�H����

��



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P���_��������

�'�H�O�H�J�D�W�H���F�R�P�P�L�W�W�H�H�V��

�$�V���D���S�X�E�O�L�F���L�Q�W�H�U�H�V�W���H�Q�W�L�W�\�� �D�Q�G���O�L�V�W�H�G���F�R�P�S�D�Q�\���� �W�K�H���%�R�D�U�G���R�I��
�'�L�U�H�F�W�R�U�V�� �R�I�� �*�U�X�S�R�� �&�D�W�D�O�D�Q�D���2�F�F�L�G�H�Q�W�H���� �6���$������ �K�D�V�� �I�R�U�P�H�G�� �W�K�H��
�&�R�P�P�L�W�W�H�H�V���S�U�R�Y�L�G�H�G���I�R�U���L�Q���W�K�H���&�D�S�L�W�D�O���&�R�P�S�D�Q�L�H�V���/�D�Z�����7�K�H�L�U��
�F�R�P�S�R�V�L�W�L�R�Q�� �D�Q�G�� �U�H�J�X�O�D�W�L�R�Q�� �L�V�� �H�V�W�D�E�O�L�V�K�H�G�� �L�Q�� �W�K�H���$�U�W�L�F�O�H�V�� �R�I��
�$�V�V�R�F�L�D�W�L�R�Q���D�Q�G���W�K�H���5�H�J�X�O�D�W�L�R�Q�V���R�I���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V����

�$�X�G�L�W���&�R�P�P�L�W�W�H�H����

�7�K�H���S�R�Z�H�U�V���R�I���W�K�H���$�X�G�L�W���&�R�P�P�L�W�W�H�H���D�U�H���W�K�R�V�H���S�U�R�Y�L�G�H�G���I�R�U���L�Q��
�$�U�W�L�F�O�H�� �������� �T�X�D�W�H�U�G�H�F�L�H�V�� �R�I�� �W�K�H�� �&�D�S�L�W�D�O�� �&�R�P�S�D�Q�L�H�V�� �/�D�Z�� �D�Q�G��
�$�U�W�L�F�O�H���������R�I���W�K�H���5�H�J�X�O�D�W�L�R�Q�V���R�I���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V���R�I���W�K�H��
�&�R�P�S�D�Q�\�����$�P�R�Q�J���W�K�H�V�H�����V�K�R�X�O�G���E�H���P�H�Q�W�L�R�Q�H�G����

�a�� �7�R�� �P�R�Q�L�W�R�U�� �W�K�H�� �H�I�I�H�F�W�L�Y�H�Q�H�V�V�� �R�I�� �W�K�H�� �L�Q�W�H�U�Q�D�O�� �F�R�Q�W�U�R�O��
�V�\�V�W�H�P����

�a�� �(�[�D�P�L�Q�H���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���W�K�H���L�Q�W�H�U�Q�D�O���U�X�O�H�V���R�I���F�R�Q�G�X�F�W���R�I��
�W�K�H�� �*�U�R�X�S�� �D�Q�G�� �L�W�V�� �H�Q�W�L�W�L�H�V�� �D�Q�G�� �W�K�H�� �5�H�J�X�O�D�W�L�R�Q�V�� �R�I�� �W�K�H��
�%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V����

�a�� �7�R�� �W�D�N�H�� �W�R�� �W�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �W�K�H�� �S�U�R�S�R�V�D�O�V�� �I�R�U�� �W�K�H��
�V�H�O�H�F�W�L�R�Q���� �D�S�S�R�L�Q�W�P�H�Q�W�� �D�Q�G�� �U�H�S�O�D�F�H�P�H�Q�W�� �R�I�� �D�X�G�L�W�R�U�V����
�L�V�V�X�L�Q�J���D�Q���D�Q�Q�X�D�O���U�H�S�R�U�W���R�Q���W�K�H�L�U���L�Q�G�H�S�H�Q�G�H�Q�F�H����

�a�� �7�R���D�V�V�H�V�V���W�K�H���U�H�V�X�O�W�V���R�I���H�D�F�K���D�X�G�L�W����

�a�� �7�R���U�H�S�R�U�W���W�R���W�K�H���*�H�Q�H�U�D�O���6�K�D�U�H�K�R�O�G�H�U�V�Z���0�H�H�W�L�Q�J���R�Q���P�D�W�W�H�U�V��
�U�D�L�V�H�G���E�\���W�K�H���V�K�D�U�H�K�R�O�G�H�U�V���I�D�O�O�L�Q�J���X�Q�G�H�U���L�W�V���M�X�U�L�V�G�L�F�W�L�R�Q������

�a�� �7�R���V�X�S�H�U�Y�L�V�H���W�K�H���S�U�R�F�H�V�V���R�I���S�U�H�S�D�U�L�Q�J���D�Q�G���S�U�H�V�H�Q�W�L�Q�J���W�K�H��
�I�L�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J���L�Q�I�R�U�P�D�W�L�R�Q����

�a�� �7�R�� �U�H�S�R�U�W�� �W�R�� �W�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �R�Q�� �D�O�O�� �W�K�R�V�H�� �P�D�W�W�H�U�V��
�U�H�I�H�U�U�H�G���W�R���L�Q���W�K�H���/�D�Z���D�Q�G���W�K�H���$�U�W�L�F�O�H�V���R�I���$�V�V�R�F�L�D�W�L�R�Q���D�Q�G����
�L�Q�� �S�D�U�W�L�F�X�O�D�U���� �R�Q�� ���L���� �W�K�H�� �I�L�Q�D�Q�F�L�D�O�� �L�Q�I�R�U�P�D�W�L�R�Q�� �W�K�D�W�� �W�K�H��
�&�R�P�S�D�Q�\���P�X�V�W���P�D�N�H���S�X�E�O�L�F���S�H�U�L�R�G�L�F�D�O�O�\�������L�L�����W�K�H���F�U�H�D�W�L�R�Q��
�R�U���D�F�T�X�L�V�L�W�L�R�Q���R�I���V�S�H�F�L�D�O���S�X�U�S�R�V�H���H�Q�W�L�W�L�H�V���R�U���G�R�P�L�F�L�O�H�G���L�Q��
�W�D�[���K�D�Y�H�Q�V���D�Q�G�����L�L�L�����W�U�D�Q�V�D�F�W�L�R�Q�V���Z�L�W�K���U�H�O�D�W�H�G���S�D�U�W�L�H�V������

�$�X�G�L�W���&�R�P�P�L�W�W�H�H��

�&�K�D�L�U�P�D�Q��

�)�U�D�Q�F�L�V�F�R���-�D�Y�L�H�U���3�«�U�H�]���)�D�U�J�X�H�O�O��

�%�R�D�U�G���0�H�P�E�H�U�V��

�%�H�D�W�U�L�]���0�R�O�L�Q�V���'�R�P�L�Q�J�R��

�‚�O�Y�D�U�R���-�X�Q�F�D�G�H�O�O�D���G�H���3�D�O�O�H�M�£��

��

��

�$�S�S�R�L�Q�W�P�H�Q�W�V���D�Q�G���5�H�P�X�Q�H�U�D�W�L�R�Q�V���&�R�P�P�L�W�W�H�H����

�7�K�H�� �S�R�Z�H�U�V�� �R�I�� �W�K�L�V�� �&�R�P�P�L�W�W�H�H�� �D�U�H�� �W�K�R�V�H�� �S�U�R�Y�L�G�H�G�� �I�R�U�� �L�Q��
�$�U�W�L�F�O�H�� �������� �T�X�L�Q�G�H�F�L�H�V�� �R�I�� �W�K�H�� �&�D�S�L�W�D�O�� �&�R�P�S�D�Q�L�H�V�� �/�D�Z�� �D�Q�G��
�$�U�W�L�F�O�H���������R�I���W�K�H���5�H�J�X�O�D�W�L�R�Q�V���R�I���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V���R�I���W�K�H��
�&�R�P�S�D�Q�\�����$�P�R�Q�J���W�K�H�V�H�����V�K�R�X�O�G���E�H���P�H�Q�W�L�R�Q�H�G����

�a�� �7�R�� �S�U�R�W�H�F�W�� �W�K�H�� �L�Q�W�H�J�U�L�W�\�� �R�I�� �W�K�H�� �U�H�F�U�X�L�W�P�H�Q�W�� �S�U�R�F�H�V�V�� �R�I��
�G�L�U�H�F�W�R�U�V�� �D�Q�G�� �V�H�Q�L�R�U�� �P�D�Q�D�J�H�U�V�� �W�R�� �H�Q�V�X�U�H�� �W�K�D�W�� �W�K�H��
�F�D�Q�G�L�G�D�W�H�V���P�D�W�F�K���W�K�H���S�U�R�I�L�O�H���U�H�T�X�L�U�H�G������

�a�� �7�R���U�H�S�R�U�W���R�Q���W�K�H���Q�X�P�E�H�U���R�I���G�L�U�H�F�W�R�U�V���W�K�D�W���F�D�Q���S�D�U�W�L�F�L�S�D�W�H��
�D�V���P�H�P�E�H�U�V���R�I���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V����

�a�� �7�R���R�E�W�D�L�Q���L�Q�I�R�U�P�D�W�L�R�Q���W�K�D�W���G�H�I�L�Q�H�V���W�K�H���R�W�K�H�U���S�U�R�I�H�V�V�L�R�Q�D�O��
�G�X�W�L�H�V���R�I���W�K�H���G�L�U�H�F�W�R�U�V����

�a�� �7�R���U�H�S�R�U�W���W�R���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V���R�Q���D�S�S�R�L�Q�W�P�H�Q�W�V���D�Q�G��
�U�H�V�L�J�Q�D�W�L�R�Q�V���R�I���V�H�Q�L�R�U���P�D�Q�D�J�H�U�V���D�Q�G���W�R���S�U�R�S�R�V�H���W�K�H���E�D�V�L�F��
�F�R�Q�G�L�W�L�R�Q�V���I�R�U���W�K�H�L�U���F�R�Q�W�U�D�F�W�V����

�a�� �7�R���P�R�Q�L�W�R�U���W�K�D�W���W�K�H���G�L�U�H�F�W�R�U�V���P�H�H�W���W�K�H�L�U���R�E�O�L�J�D�W�L�R�Q�V���D�Q�G��
�G�X�W�L�H�V���D�V���S�U�R�Y�L�G�H�G���I�R�U���L�Q���W�K�H���5�H�J�X�O�D�W�L�R�Q�V���R�I���W�K�H���%�R�D�U�G���R�I��
�'�L�U�H�F�W�R�U�V���D�Q�G���L�Q���W�K�H���&�R�P�S�D�Q�\�Z�V���$�U�W�L�F�O�H�V���R�I���$�V�V�R�F�L�D�W�L�R�Q����

�a�� �7�R�� �F�K�H�F�N�� �W�K�H�� �W�U�D�Q�V�S�D�U�H�Q�F�\�� �R�I�� �W�K�H�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �R�I�� �W�K�H��
�G�L�U�H�F�W�R�U�V�� �D�Q�G�� �W�K�D�W�� �W�K�H�� �L�Q�I�R�U�P�D�W�L�R�Q�� �L�V�� �L�Q�F�O�X�G�H�G�� �L�Q�� �W�K�H��
�$�Q�Q�X�D�O���5�H�S�R�U�W���D�Q�G���L�Q���W�K�H���5�H�S�R�U�W���R�Q���W�K�H���U�H�P�X�Q�H�U�D�W�L�R�Q���R�I��
�W�K�H���P�H�P�E�H�U�V���R�I���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V����

��

�$�S�S�R�L�Q�W�P�H�Q�W�V���D�Q�G���5�H�P�X�Q�H�U�D�W�L�R�Q�V���&�R�P�P�L�W�W�H�H��

�������&�K�D�L�U�P�D�Q��
�������)�U�D�Q�F�L�V�F�R���-�D�Y�L�H�U���3�«�U�H�]���)�D�U�J�X�H�O�O��

�������%�R�D�U�G���0�H�P�E�H�U�V��
�������-�R�U�J�H���(�Q�U�L�F�K���6�H�U�U�D��

�������%�H�D�W�U�L�]���0�R�O�L�Q�V���'�R�P�L�Q�J�R��



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P���_��������

�0�D�Q�D�J�H�P�H�Q�W���F�R�P�P�L�W�W�H�H�����I�L�U�V�W���O�L�Q�H���R�I���G�H�I�H�Q�F�H����

�*�&�2���K�D�V���D���F�R�U�S�R�U�D�W�H���V�W�H�H�U�L�Q�J���F�R�P�P�L�W�W�H�H���W�R���Z�K�L�F�K���W�K�H���%�R�D�U�G��
�R�I���'�L�U�H�F�W�R�U�V���K�D�V���G�H�O�H�J�D�W�H�G���W�K�H���G�D�\���W�R���G�D�\���P�D�Q�D�J�H�P�H�Q�W���R�I���W�K�H��
�*�U�R�X�S����

�7�K�H�� �*�U�R�X�S�� �D�O�V�R�� �K�D�V�� �E�X�V�L�Q�H�V�V�� �F�R�P�P�L�W�W�H�H�V�� ���Q�R�Q���O�L�I�H���� �F�U�H�G�L�W��
�L�Q�V�X�U�D�Q�F�H���� �O�L�I�H���� �L�Q�Y�H�V�W�P�H�Q�W���� �F�R�P�P�H�U�F�L�D�O�� �D�Q�G�� �R�S�H�U�D�W�L�R�Q�V��
�F�R�P�P�L�W�W�H�H�V�� �W�R�� �F�R�R�U�G�L�Q�D�W�H�� �W�K�H�� �D�F�W�L�R�Q�V�� �R�I�� �W�K�H�� �L�Q�G�L�Y�L�G�X�D�O��
�H�Q�W�L�W�L�H�V���W�K�D�W���P�D�N�H���L�W���X�S�����)�L�Q�D�O�O�\�����H�D�F�K���L�Q�V�X�U�D�Q�F�H���F�R�P�S�D�Q�\���W�K�D�W��
�I�R�U�P�V���S�D�U�W���R�I���W�K�H���*�U�R�X�S���K�D�V���L�W�V���R�Z�Q���V�W�H�H�U�L�Q�J���F�R�P�P�L�W�W�H�H����

�7�K�H���6�W�H�H�U�L�Q�J���&�R�P�P�L�W�W�H�H���K�D�V���W�K�H���I�R�O�O�R�Z�L�Q�J���P�D�L�Q���G�X�W�L�H�V����

�a�� �&�R�Q�W�U�R�O���D�Q�G���P�D�Q�D�J�H�P�H�Q�W���R�I���W�K�H���U�H�V�X�O�W�V���R�I���W�K�H���*�U�R�X�S���D�Q�G��
�L�W�V���H�Y�R�O�X�W�L�R�Q���E�\���O�L�Q�H�V���R�I���E�X�V�L�Q�H�V�V������

�a�� �(�Y�R�O�X�W�L�R�Q�� �R�I�� �W�K�H�� �W�U�D�G�L�W�L�R�Q�D�O�� �E�X�V�L�Q�H�V�V�� �H�Q�W�L�W�L�H�V�� �D�Q�G�� �F�U�H�G�L�W��
�L�Q�V�X�U�D�Q�F�H���D�Q�G���E�\���O�L�Q�H�V���R�I���E�X�V�L�Q�H�V�V����

�a�� �5�H�W�X�U�Q���R�Q���L�Q�Y�H�V�W�P�H�Q�W�V����

�a�� �0�R�Q�L�W�R�U�L�Q�J���R�I���W�K�H���V�R�O�Y�H�Q�F�\���S�R�V�L�W�L�R�Q���R�I���W�K�H���*�U�R�X�S���D�Q�G���L�W�V��
�F�R�Q�V�W�L�W�X�H�Q�W���H�Q�W�L�W�L�H�V����

�a�� �0�R�Q�L�W�R�U�L�Q�J�� �W�K�H�� �U�L�V�N�� �S�U�R�I�L�O�H�� �R�I�� �W�K�H�� �*�U�R�X�S�� �D�Q�G�� �R�I�� �W�K�H��
�V�R�O�Y�H�Q�F�\���S�U�R�M�H�F�W�L�R�Q�V�����2�5�6�$������

�a�� �+�X�P�D�Q���U�H�V�R�X�U�F�H�V����

�a�� �,�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O���D�Q�G���Y�H�U�L�I�L�F�D�W�L�R�Q���R�I���F�R�P�S�O�L�D�Q�F�H����

�a�� �,�Q�W�H�U�Q�D�O���D�X�G�L�W����

�a�� �&�R�U�S�R�U�D�W�H�� �,�Q�Q�R�Y�D�W�L�R�Q���� �P�D�U�N�H�W�L�Q�J�� �D�Q�G�� �F�R�P�P�X�Q�L�F�D�W�L�R�Q��
�S�U�R�M�H�F�W�V����

�*�&�2���6�W�H�H�U�L�Q�J���F�R�P�P�L�W�W�H�H��
�&�K�D�L�U�P�D�Q����

�-�R�V�«���0�D�U�¯�D���6�H�U�U�D���)�D�U�U�«��

�9�L�F�H���&�K�D�L�U�P�D�Q�������&�K�L�H�I���(�[�H�F�X�W�L�Y�H���2�I�I�L�F�H�U��

�+�X�J�R���6�H�U�U�D���&�D�O�G�H�U�µ�Q��

�*�H�Q�H�U�D�O���0�D�Q�D�J�H�U���I�R�U���&�R�U�S�R�U�D�W�H���/�H�J�D�O��

�-�R�D�T�X�¯�Q���*�X�D�O�O�D�U���3�«�U�H�]��

�*�H�Q�H�U�D�O���0�D�Q�D�J�H�U���I�R�U���)�L�Q�D�Q�F�L�D�O���D�Q�G���5�L�V�N��

�&�O�D�U�D���*�µ�P�H�]���%�H�U�P�¼�G�H�]��

�*�H�Q�H�U�D�O���0�D�Q�D�J�H�U���I�R�U���7�U�D�G�L�W�L�R�Q�D�O���%�X�V�L�Q�H�V�V��

�-�X�D�Q���&�O�R�V�D���&�D�³�H�O�O�D�V��

�*�H�Q�H�U�D�O���0�D�Q�D�J�H�U���I�R�U���&�U�H�G�L�W���L�Q�V�X�U�D�Q�F�H���%�X�V�L�Q�H�V�V����

�'�D�Y�L�G���&�D�S�G�H�Y�L�O�D���3�R�Q�F�H��

�*�H�Q�H�U�D�O���0�D�Q�D�J�H�U���I�R�U���2�S�H�U�D�W�L�R�Q�V��

�;�D�Y�L�H�U���)�R�Q�W�D�Q�H�W���6�H�U�D�U�R�O�V��

�*�H�Q�H�U�D�O���0�D�Q�D�J�H�U���I�R�U���6�W�U�D�W�H�J�\���D�Q�G���%�X�V�L�Q�H�V�V���'�H�Y�H�O�R�S�P�H�Q�W����

�7�U�D�G�L�W�L�R�Q�D�O��
�%�X�V�L�Q�H�V�V���F�R�P�P�L�W�W�H�H��

�7�U�D�G�L�W�L�R�Q�D�O��
�%�X�V�L�Q�H�V�V���F�R�P�P�L�W�W�H�H��

��

�$�V���R�I�������-�D�Q�X�D�U�\���������������W�K�H���6�W�H�H�U�L�Q�J���&�R�P�P�L�W�W�H�H���L�V���F�R�P�S�R�V�H�G���R�I��
�W�K�H���H�[�H�F�X�W�L�Y�H���G�L�U�H�F�W�R�U���R�I���*�U�X�S�R���&�D�W�D�O�D�Q�D���2�F�F�L�G�H�Q�W�H�����6���$�����D�Q�G��
�W�K�H���*�H�Q�H�U�D�O���0�D�Q�D�J�H�U���I�R�U���F�R�U�S�R�U�D�W�H���O�H�J�D�O�����W�K�H���*�H�Q�H�U�D�O���0�D�Q�D�J�H�U��
�I�R�U�� �I�L�Q�D�Q�F�H�� �D�Q�G�� �U�L�V�N���� �W�K�H�� �*�H�Q�H�U�D�O�� �0�D�Q�D�J�H�U�� �I�R�U�� �V�W�U�D�W�H�J�\�� �D�Q�G��
�E�X�V�L�Q�H�V�V�� �G�H�Y�H�O�R�S�P�H�Q�W���� �W�K�H�� �*�H�Q�H�U�D�O�� �0�D�Q�D�J�H�U�� �I�R�U�� �W�U�D�G�L�W�L�R�Q�D�O��
�E�X�V�L�Q�H�V�V���� �W�K�H�� �*�H�Q�H�U�D�O�� �0�D�Q�D�J�H�U�� �I�R�U�� �W�K�H�� �F�U�H�G�L�W�� �L�Q�V�X�U�D�Q�F�H��
�E�X�V�L�Q�H�V�V���D�Q�G���W�K�H���*�H�Q�H�U�D�O���0�D�Q�D�J�H�U���I�R�U���R�S�H�U�D�W�L�R�Q�V�����(�D�F�K���R�I���W�K�H��
�O�D�W�W�H�U�� �W�K�U�H�H�� �P�H�P�E�H�U�V�� �F�K�D�L�U�V���� �U�H�V�S�H�F�W�L�Y�H�O�\���� �W�K�H�� �W�U�D�G�L�W�L�R�Q�D�O��
�E�X�V�L�Q�H�V�V�� �P�D�Q�D�J�H�P�H�Q�W�� �F�R�P�P�L�W�W�H�H���� �W�K�H�� �F�U�H�G�L�W�� �L�Q�V�X�U�D�Q�F�H��
�E�X�V�L�Q�H�V�V�� �P�D�Q�D�J�H�P�H�Q�W�� �F�R�P�P�L�W�W�H�H�� �D�Q�G�� �W�K�H�� �R�S�H�U�D�W�L�R�Q�V��
�F�R�P�P�L�W�W�H�H���� �V�R�� �W�K�D�W�� �L�Q�I�R�U�P�D�W�L�R�Q�� �I�O�R�Z�V�� �I�U�R�P�� �W�K�H�� �L�Q�G�L�Y�L�G�X�D�O��
�H�Q�W�L�W�L�H�V���W�R���W�K�H���*�U�R�X�S�
�V���S�D�U�H�Q�W���F�R�P�S�D�Q�\���D�Q�G���Y�L�F�H���Y�H�U�V�D����

�6�L�P�L�O�D�U�O�\���� �U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V�� �R�I�� �H�D�F�K�� �R�I�� �W�K�H�� �L�Q�V�X�U�D�Q�F�H�� �H�Q�W�L�W�L�H�V��
�D�U�H�� �L�Q�Y�R�O�Y�H�G�� �L�Q�� �W�K�H�� �Y�D�U�L�R�X�V�� �F�R�U�S�R�U�D�W�H�� �E�X�V�L�Q�H�V�V�� �F�R�P�P�L�W�W�H�H�V��
���Q�R�Q���O�L�I�H���� �O�L�I�H���� �F�U�H�G�L�W������ �L�Q�Y�H�V�W�P�H�Q�W�V���� �F�R�P�P�H�U�F�L�D�O�� �D�Q�G��
�R�S�H�U�D�W�L�R�Q�V�����Z�L�W�K���L�G�H�Q�W�L�F�D�O���S�X�U�S�R�V�H������

�7�K�H�� �F�R�U�S�R�U�D�W�H�� �F�R�P�P�L�W�W�H�H�V�� �D�V�� �D�W�� ������ �'�H�F�H�P�E�H�U�� ���������� �D�U�H�� �D�V��
�I�R�O�O�R�Z�V����

�/�L�I�H���L�Q�V�X�U�D�Q�F�H���E�X�V�L�Q�H�V�V���F�R�P�P�L�W�W�H�H��

�(�Y�R�O�X�W�L�R�Q���R�I���W�K�H���P�D�L�Q���Y�D�U�L�D�E�O�H�V���R�I���W�K�H���E�X�V�L�Q�H�V�V��

�$�F�W�X�D�U�L�D�O���I�X�Q�F�W�L�R�Q��

�0�R�Q�L�W�R�U�L�Q�J���R�I���X�Q�G�H�U�Z�U�L�W�L�Q�J���U�L�V�N��

�0�R�Q�L�W�R�U�L�Q�J���R�I���W�K�H���P�D�M�R�U���S�U�R�M�H�F�W�V���R�I���W�K�H���D�F�W�L�R�Q���S�O�D�Q��

�1�R�Q���/�L�I�H���L�Q�V�X�U�D�Q�F�H���E�X�V�L�Q�H�V�V���F�R�P�P�L�W�W�H�H��

�(�Y�R�O�X�W�L�R�Q���R�I���W�K�H���P�D�L�Q���Y�D�U�L�D�E�O�H�V���R�I���W�K�H���E�X�V�L�Q�H�V�V��

�$�F�W�X�D�U�L�D�O���I�X�Q�F�W�L�R�Q��

�0�R�Q�L�W�R�U�L�Q�J���R�I���X�Q�G�H�U�Z�U�L�W�L�Q�J���U�L�V�N��

�0�R�Q�L�W�R�U�L�Q�J���R�I���W�K�H���P�D�M�R�U���S�U�R�M�H�F�W�V���R�I���W�K�H���D�F�W�L�R�Q���S�O�D�Q��

�,�Q�Y�H�V�W�P�H�Q�W���&�R�P�P�L�W�W�H�H��

�0�R�Q�L�W�R�U�L�Q�J���R�I���S�R�U�W�I�R�O�L�R���D�O�O�R�F�D�W�L�R�Q���E�\���D�V�V�H�W���W�\�S�H�����P�D�U�N�H�W�V���D�Q�G��
�L�Q�Y�H�V�W�P�H�Q�W���Q�H�H�G�V���D�Q�G���L�Q�Y�H�V�W�P�H�Q�W���F�R�Q�W�U�R�O�V����

�$�Q�D�O�\�V�L�V���R�I���W�K�H���D�G�H�T�X�D�F�\���R�I���D�V�V�H�W�V���W�R���R�E�O�L�J�D�W�L�R�Q�V�����O�L�D�E�L�O�L�W�L�H�V����
�D�Q�G���R�I���V�H�Q�V�L�W�L�Y�L�W�\���W�R���I�X�W�X�U�H���V�F�H�Q�D�U�L�R�V������

�2�S�H�U�D�W�L�R�Q�V���F�R�P�P�L�W�W�H�H��

�0�R�Q�L�W�R�U�L�Q�J�� �R�I�� �W�K�H�� �G�H�Y�H�O�R�S�P�H�Q�W�� �R�I�� �L�Q�I�R�U�P�D�W�L�R�Q�� �V�\�V�W�H�P�V����
�X�Q�G�H�U�Z�U�L�W�L�Q�J�� �D�Q�G�� �F�O�D�L�P�V�� �F�H�Q�W�U�H�V���� �F�R�Q�W�D�F�W�� �F�H�Q�W�U�H����
�R�U�J�D�Q�L�V�D�W�L�R�Q�����O�R�V�V���D�G�M�X�V�W�H�U�V���D�Q�G���V�X�S�S�O�\���S�U�R�Y�L�G�H�U�V����

�&�R�P�P�H�U�F�L�D�O���F�R�P�P�L�W�W�H�H��

�&�R�P�P�H�U�F�L�D�O�� �P�R�Q�L�W�R�U�L�Q�J�� ���V�D�O�H�V���� �F�D�Q�F�H�O�O�D�W�L�R�Q�V�� �D�Q�G��
�V�H�W�W�O�H�P�H�Q�W�V�������W�K�H���H�Y�R�O�X�W�L�R�Q���R�I���G�L�V�W�U�L�E�X�W�L�R�Q���F�K�D�Q�Q�H�O�V���D�Q�G���W�K�H��
�P�D�L�Q���S�U�R�M�H�F�W�V���R�I���W�K�H���D�F�W�L�R�Q���S�O�D�Q������

�6�X�V�W�D�L�Q�D�E�L�O�L�W�\���&�R�P�P�L�W�W�H�H��

�'�H�F�L�V�L�R�Q�� �D�Q�G�� �V�X�S�H�U�Y�L�V�L�R�Q�� �R�I�� �W�K�H�� �*�U�R�X�S�
�V�� �(�6�*�� �S�H�U�I�R�U�P�D�Q�F�H��
���6�X�V�W�D�L�Q�D�E�L�O�L�W�\�� �0�D�V�W�H�U�� �3�O�D�Q���� �Q�R�Q���I�L�Q�D�Q�F�L�D�O�� �U�H�S�R�U�W�L�Q�J����
�V�X�V�W�D�L�Q�D�E�L�O�L�W�\���S�R�O�L�F�L�H�V����

��



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P���_��������

�)�X�Q�G�D�P�H�Q�W�D�O���I�X�Q�F�W�L�R�Q�V��

�$�F�W�X�D�U�L�D�O���I�X�Q�F�W�L�R�Q�����V�H�F�R�Q�G���O�L�Q�H���R�I���G�H�I�H�Q�F�H����

�7�K�H�� �D�F�W�X�D�U�L�D�O�� �I�X�Q�F�W�L�R�Q�� �I�X�Q�G�D�P�H�Q�W�D�O�O�\�� �D�F�W�V�� �X�S�R�Q�� �W�K�H��
�F�R�R�U�G�L�Q�D�W�L�R�Q�� �R�I�� �F�D�O�F�X�O�D�W�L�R�Q�� �R�I�� �W�K�H�� �W�H�F�K�Q�L�F�D�O�� �S�U�R�Y�L�V�L�R�Q�V�� �D�Q�G��
�R�W�K�H�U���F�D�S�D�F�L�W�L�H�V���D�W�W�U�L�E�X�W�H�G���E�\���W�K�H���V�R�O�Y�H�Q�F�\���U�H�J�X�O�D�W�L�R�Q�V������

�,�W�V���P�D�L�Q���I�X�Q�F�W�L�R�Q�V���D�U�H����

�a�� �7�R�� �H�[�S�U�H�V�V�� �D�Q�� �R�S�L�Q�L�R�Q�� �R�Q�� �W�K�H�� �V�X�L�W�D�E�L�O�L�W�\���� �D�G�H�T�X�D�F�\�� �D�Q�G��
�V�X�I�I�L�F�L�H�Q�F�\���R�I���W�K�H���W�H�F�K�Q�L�F�D�O���S�U�R�Y�L�V�L�R�Q�V������

�a�� �5�H�S�R�U�W�� �W�R�� �W�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �R�Q�� �W�K�H�� �D�G�H�T�X�D�F�\�� �R�I��
�W�H�F�K�Q�L�F�D�O�� �S�U�R�Y�L�V�L�R�Q�V���� �X�Q�G�H�U�Z�U�L�W�L�Q�J�� �S�R�O�L�F�\���� �U�H�L�Q�V�X�U�D�Q�F�H��
�W�U�H�D�W�L�H�V���D�Q�G���2�5�6�$����

�a�� �7�R���H�[�S�U�H�V�V���D�Q���R�S�L�Q�L�R�Q���R�Q���W�K�H���V�X�E�V�F�U�L�S�W�L�R�Q���S�R�O�L�F�\������

�a�� �7�R���H�[�S�U�H�V�V���D�Q���R�S�L�Q�L�R�Q���R�Q���W�K�H���D�G�H�T�X�D�F�\���R�I���W�K�H���U�H�L�Q�V�X�U�D�Q�F�H��
�F�R�Q�W�U�D�F�W�V����

�7�K�L�V�� �I�X�Q�F�W�L�R�Q�� �L�V�� �F�D�U�U�L�H�G�� �R�X�W�� �L�Q�W�H�U�Q�D�O�O�\�� �D�Q�G�� �K�D�V�� �V�X�I�I�L�F�L�H�Q�W��
�U�H�V�R�X�U�F�H�V�� �W�R�� �I�X�O�I�L�O�� �L�W�V�� �I�X�Q�F�W�L�R�Q�V���� �U�H�S�R�U�W�L�Q�J�� �W�R�� �W�K�H�� �%�R�D�U�G�� �R�I��
�'�L�U�H�F�W�R�U�V�� �R�Q�� �D�Q�� �D�Q�Q�X�D�O�� �E�D�V�L�V�� �E�\�� �P�H�D�Q�V�� �R�I�� �D�� �U�H�S�R�U�W�� �W�K�D�W��
�L�Q�F�O�X�G�H�V�� �W�K�H�� �F�R�Q�W�H�Q�W�� �U�H�T�X�L�U�H�G�� �E�\�� �W�K�H�� �U�H�J�X�O�D�W�L�R�Q�V�� �D�Q�G��
�G�H�V�F�U�L�E�H�V���W�K�H���D�F�W�L�Y�L�W�L�H�V���F�D�U�U�L�H�G���R�X�W����

�)�R�U�� �I�X�U�W�K�H�U�� �L�Q�I�R�U�P�D�W�L�R�Q���� �V�H�H�� �V�H�F�W�L�R�Q�� �%������ �R�Q�� �$�F�W�X�D�U�L�D�O��
�)�X�Q�F�W�L�R�Q����

�&�R�Q�W�U�R�O���R�I���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���I�X�Q�F�W�L�R�Q�����V�H�F�R�Q�G���O�L�Q�H���R�I��
�G�H�I�H�Q�F�H����

�7�K�H���F�R�Q�W�U�R�O���R�I���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���I�X�Q�F�W�L�R�Q���V�X�S�S�R�U�W�V���W�K�H���E�R�D�U�G��
�R�I���G�L�U�H�F�W�R�U�V���D�Q�G���W�K�H���V�W�H�H�U�L�Q�J���F�R�P�P�L�W�W�H�H���L�Q���W�K�H���L�G�H�Q�W�L�I�L�F�D�W�L�R�Q����
�H�Y�D�O�X�D�W�L�R�Q���D�Q�G���F�R�Q�W�U�R�O���R�I���D�O�O���U�L�V�N�V���W�K�D�W���L�W���L�V���H�[�S�R�V�H�G���W�R����

�,�W�V���P�D�L�Q���I�X�Q�F�W�L�R�Q�V���D�U�H����

�a�� �7�R���L�G�H�Q�W�L�I�\���W�K�H���Y�D�U�L�R�X�V���W�\�S�H�V���R�I���U�L�V�N�V����

�a�� �7�R���D�Q�Q�X�D�O�O�\���V�H�W���W�K�H���D�F�F�H�S�W�D�E�O�H���U�L�V�N���W�R�O�H�U�D�Q�F�H���O�H�Y�H�O���I�R�U���W�K�H��
�P�D�L�Q���E�X�V�L�Q�H�V�V�H�V����

�a�� �7�R���H�V�W�D�E�O�L�V�K���P�H�D�V�X�U�H�V���W�R���P�L�W�L�J�D�W�H���W�K�H���L�P�S�D�F�W���R�I���U�L�V�N����

�a�� �7�R���U�H�J�X�O�D�U�O�\���P�R�Q�L�W�R�U���W�K�H���U�L�V�N�V���D�Q�G���V�L�J�Q�L�I�L�F�D�Q�W���W�K�U�H�D�W�V���D�Q�G��
�H�Q�V�X�U�H���F�R�P�S�O�L�D�Q�F�H����

�7�K�L�V�� �I�X�Q�F�W�L�R�Q�� �L�V�� �F�D�U�U�L�H�G�� �R�X�W�� �L�Q�W�H�U�Q�D�O�O�\�� �D�Q�G�� �K�D�V�� �V�X�I�I�L�F�L�H�Q�W��
�U�H�V�R�X�U�F�H�V���W�R���S�H�U�I�R�U�P���L�W�V���I�X�Q�F�W�L�R�Q�V�����U�H�S�R�U�W�L�Q�J���W�R���W�K�H���%�R�D�U�G���R�I��
�'�L�U�H�F�W�R�U�V���D�W���O�H�D�V�W���D�Q�Q�X�D�O�O�\���R�Q���W�K�H���U�L�V�N�V���W�R���Z�K�L�F�K���W�K�H���*�U�R�X�S���L�V��
�H�[�S�R�V�H�G���� �E�R�W�K�� �F�X�U�U�H�Q�W�� �D�Q�G�� �H�P�H�U�J�L�Q�J���� �W�K�H�� �T�X�D�Q�W�L�I�L�F�D�W�L�R�Q�� �R�I��
�W�K�H�V�H�� �U�L�V�N�V�� �D�Q�G�� �W�K�H�L�U�� �D�G�H�T�X�D�F�\�� �Z�L�W�K�� �W�K�H�� �U�L�V�N�� �D�S�S�H�W�L�W�H��
�D�S�S�U�R�Y�H�G���E�\���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V����

�)�R�U�� �I�X�U�W�K�H�U�� �L�Q�I�R�U�P�D�W�L�R�Q���� �V�H�H�� �V�H�F�W�L�R�Q�� �%�������� �R�Q�� �W�K�H�� �5�L�V�N��
�0�D�Q�D�J�H�P�H�Q�W�� �6�\�V�W�H�P�� �L�Q�F�O�X�G�L�Q�J�� �U�L�V�N�� �D�Q�G�� �V�R�O�Y�H�Q�F�\�� �V�H�O�I��
�D�V�V�H�V�V�P�H�Q�W���D�Q�G���V�H�F�W�L�R�Q���%���������R�Q���W�K�H���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O���V�\�V�W�H�P����

��

�&�R�P�S�O�L�D�Q�F�H���Y�H�U�L�I�L�F�D�W�L�R�Q���I�X�Q�F�W�L�R�Q�����V�H�F�R�Q�G���O�L�Q�H���R�I��
�G�H�I�H�Q�F�H����

�7�K�H�� �F�R�P�S�O�L�D�Q�F�H�� �Y�H�U�L�I�L�F�D�W�L�R�Q�� �I�X�Q�F�W�L�R�Q�� �H�Q�V�X�U�H�V�� �F�R�P�S�O�L�D�Q�F�H��
�Z�L�W�K���W�K�H���U�H�J�X�O�D�W�L�R�Q�V���W�R���Z�K�L�F�K���W�K�H���*�U�R�X�S���L�V���V�X�E�M�H�F�W���W�R�����D�P�R�Q�J�V�W��
�Z�K�L�F�K���D�U�H������

�a�� �5�H�J�X�O�D�W�L�R�Q���R�I���W�K�H���L�Q�V�X�U�D�Q�F�H���D�Q�G���I�L�Q�D�Q�F�L�D�O���L�Q�G�X�V�W�U�\��

�a�� �3�U�H�Y�H�Q�W�L�R�Q�� �R�I�� �P�R�Q�H�\�� �O�D�X�Q�G�H�U�L�Q�J�� �D�Q�G�� �I�L�Q�D�Q�F�L�Q�J�� �R�I��
�W�H�U�U�R�U�L�V�P����

�a�� �3�U�R�W�H�F�W�L�R�Q���R�I���S�H�U�V�R�Q�D�O���G�D�W�D��

�a�� �&�U�L�P�L�Q�D�O���O�L�D�E�L�O�L�W�\���R�I���O�H�J�D�O���H�Q�W�L�W�L�H�V��

�a�� �)�L�J�K�W���D�J�D�L�Q�V�W���I�U�D�X�G��

�7�K�H���P�D�L�Q���D�F�W�L�Y�L�W�L�H�V���F�D�U�U�L�H�G���R�X�W���D�U�H����

�a�� �7�R���L�P�S�O�H�P�H�Q�W���S�R�O�L�F�L�H�V���D�Q�G���S�U�R�F�H�V�V�H�V���I�R�U���P�R�Q�L�W�R�U�L�Q�J���D�Q�G��
�F�R�Q�W�U�R�O���R�I���F�R�P�S�O�L�D�Q�F�H���U�L�V�N�V����

�a�� �7�R���D�V�V�H�V�V���W�K�H���L�P�S�D�F�W���R�I���F�K�D�Q�J�H���L�Q���W�K�H���O�H�J�D�O���H�Q�Y�L�U�R�Q�P�H�Q�W����

�a�� �7�R���F�R�Q�W�U�R�O���D�Q�G���D�V�V�H�V�V���W�K�H���D�G�H�T�X�D�F�\�� �D�Q�G���H�I�I�H�F�W�L�Y�H�Q�H�V�V���R�I��
�W�K�H���P�H�D�V�X�U�H�V���D�Q�G���S�U�R�F�H�G�X�U�H�V���W�R���G�H�W�H�F�W���D�Q�G���P�L�W�L�J�D�W�H���W�K�H��
�U�L�V�N���R�I���Q�R�Q���F�R�P�S�O�L�D�Q�F�H����

�a�� �7�R�� �G�H�V�L�J�Q�� �W�K�H�� �Y�H�U�L�I�L�F�D�W�L�R�Q�� �R�I�� �W�K�H�� �U�H�J�X�O�D�W�R�U�\�� �F�R�P�S�O�L�D�Q�F�H��
�S�O�D�Q������

�a�� �7�R���D�G�Y�L�V�H���W�K�H���%�R�D�U�G���R�I�� �'�L�U�H�F�W�R�U�V���F�R�Q�F�H�U�Q�L�Q�J���F�R�P�S�O�L�D�Q�F�H��
�Z�L�W�K�� �W�K�H�� �O�H�J�D�O�� �D�Q�G�� �L�Q�W�H�U�Q�D�O�� �U�H�J�X�O�D�W�L�R�Q�V�� �W�R�� �Z�K�L�F�K�� �W�K�L�V�� �L�V��
�V�X�E�M�H�F�W����

�7�K�H�� �Y�H�U�L�I�L�F�D�W�L�R�Q�� �I�X�Q�F�W�L�R�Q�� �I�R�U�� �F�R�P�S�O�L�D�Q�F�H�� �L�V�� �G�H�Y�H�O�R�S�H�G�� �L�Q��
�K�R�X�V�H�� �D�Q�G�� �L�V�� �D�G�H�T�X�D�W�H�O�\�� �U�H�V�R�X�U�F�H�G�� �W�R�� �I�X�O�I�L�O�� �L�W�V�� �I�X�Q�F�W�L�R�Q�V����
�(�Y�H�U�\�� �\�H�D�U���� �W�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �U�H�F�H�L�Y�H�V�� �D�� �U�H�S�R�U�W�� �R�Q�� �W�K�H��
�D�F�W�L�Y�L�W�L�H�V���U�H�O�D�W�H�G���W�R���W�K�L�V���P�D�W�W�H�U���G�X�U�L�Q�J���W�K�H���S�U�H�Y�L�R�X�V���\�H�D�U���D�Q�G��
�W�K�H���S�O�D�Q���R�I���D�F�W�L�Y�L�W�L�H�V���W�R���E�H���F�D�U�U�L�H�G���R�X�W���G�X�U�L�Q�J���W�K�H���F�X�U�U�H�Q�W���\�H�D�U������

�)�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q�����V�H�H���V�H�F�W�L�R�Q���%�������R�Q���W�K�H���,�Q�W�H�U�Q�D�O���&�R�Q�W�U�R�O��
�6�\�V�W�H�P��

��



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P���_��������

���,�Q�W�H�U�Q�D�O���D�X�G�L�W���I�X�Q�F�W�L�R�Q�����W�K�L�U�G���O�L�Q�H���R�I���G�H�I�H�Q�F�H����

�7�K�H�� �L�Q�W�H�U�Q�D�O�� �D�X�G�L�W�� �I�X�Q�F�W�L�R�Q�� �G�L�U�H�F�W�O�\�� �U�H�S�R�U�W�V�� �W�R�� �W�K�H�� �D�X�G�L�W��
�F�R�P�P�L�W�W�H�H���D�V���D���G�H�O�H�J�D�W�H���F�R�P�P�L�W�W�H�H���R�I���W�K�H���E�R�D�U�G���R�I���G�L�U�H�F�W�R�U�V��
�D�Q�G���H�[�H�U�F�L�V�H�V���P�D�[�L�P�X�P���V�X�S�H�U�Y�L�V�L�R�Q���R�I���W�K�H���*�U�R�X�S�
�V���L�Q�W�H�U�Q�D�O��
�F�R�Q�W�U�R�O���� �,�Q�� ������������ �W�K�H�� �*�U�R�X�S�� �F�D�U�U�L�H�G�� �R�X�W�� �D�� �W�R�W�D�O�� �R�I�� ������ �D�X�G�L�W�V����
�L�Q�F�O�X�G�L�Q�J�������R�Q���6�R�O�Y�H�Q�F�\���,�,���D�V�S�H�F�W�V���������R�Q���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O���R�Y�H�U��
�I�L�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J�����,�&�)�5�����S�U�R�F�H�V�V�H�V���������R�Q���W�K�H�� �S�U�H�Y�H�Q�W�L�R�Q���R�I��
�P�R�Q�H�\�� �O�D�X�Q�G�H�U�L�Q�J�� �D�Q�G�� �W�H�U�U�R�U�L�V�W�� �I�L�Q�D�Q�F�L�Q�J�� �D�Q�G�� ���� �R�Q�� �(�6�*��
�L�V�V�X�H�V������

�,�Q�� �W�R�W�D�O���� �������� �R�S�L�Q�L�R�Q�V�� �Z�H�U�H�� �L�V�V�X�H�G���� ���� �R�I�� �Z�K�L�F�K�� �Z�H�U�H�� �U�D�W�H�G��
�X�Q�V�D�W�L�V�I�D�F�W�R�U�\������

�,�Q���W�K�L�V���U�H�J�D�U�G�����W�K�H���D�X�G�L�W���I�X�Q�F�W�L�R�Q���S�U�H�S�D�U�H�V���D���P�X�O�W�L���\�H�D�U���D�X�G�L�W��
�S�O�D�Q���W�D�N�L�Q�J���L�Q�W�R���D�F�F�R�X�Q�W���W�K�H���U�H�T�X�L�U�H�P�H�Q�W�V���R�I���U�H�J�X�O�D�W�R�U�V���D�Q�G��
�R�W�K�H�U�� �E�R�G�L�H�V�� �F�H�U�W�L�I�\�L�Q�J�� �V�R�P�H�� �R�I�� �W�K�H�� �*�U�R�X�S�
�V�� �E�X�V�L�Q�H�V�V�H�V���� �D�V��
�Z�H�O�O���D�V���D���U�H�S�R�U�W���R�Q���U�H�O�D�W�H�G���D�F�W�L�Y�L�W�L�H�V����

�7�K�H�� �L�Q�W�H�U�Q�D�O�� �D�X�G�L�W�� �I�X�Q�F�W�L�R�Q�� �L�V�� �G�H�Y�H�O�R�S�H�G�� �L�Q���K�R�X�V�H�� �D�Q�G�� �L�V��
�D�G�H�T�X�D�W�H�O�\���U�H�V�R�X�U�F�H�G���W�R���I�X�O�I�L�O���L�W�V���I�X�Q�F�W�L�R�Q�V����

�)�R�U�� �I�X�U�W�K�H�U�� �L�Q�I�R�U�P�D�W�L�R�Q���� �V�H�H�� �V�H�F�W�L�R�Q�� �%������ �R�Q�� �,�Q�W�H�U�Q�D�O�� �$�X�G�L�W��
�)�X�Q�F�W�L�R�Q����

�(�[�W�H�U�Q�D�O���$�X�G�L�W����

�7�K�H���I�L�U�P���3�U�L�F�H�Z�D�W�H�U�K�R�X�V�H�&�R�R�S�H�U�V���$�X�G�L�W�R�U�H�V�����6���/�����F�D�U�U�L�H�G���R�X�W��
�W�K�H���L�Q�G�L�Y�L�G�X�D�O���H�[�W�H�U�Q�D�O���D�X�G�L�W���R�I���W�K�H���&�R�P�S�D�Q�\���*�U�X�S�R���&�D�W�D�O�D�Q�D��
�2�F�F�L�G�H�Q�W�H���� �6���$������ �D�Q�G�� �W�K�H�� �F�R�Q�V�R�O�L�G�D�W�H�G�� �D�X�G�L�W�� �R�I�� �W�K�H�� �*�U�R�X�S���� �D�V��
�Z�H�O�O���D�V���R�I���P�R�V�W���R�I���W�K�H���H�Q�W�L�W�L�H�V���F�R�P�S�U�L�V�L�Q�J���L�W�����7�K�L�V���E�U�L�Q�J�V���J�O�R�E�D�O��
�K�R�P�R�J�H�Q�H�L�W�\�� �E�H�W�Z�H�H�Q�� �D�O�O�� �D�X�G�L�W�V�� �D�Q�G���� �L�Q�� �S�D�U�W�L�F�X�O�D�U���� �Z�L�W�K��
�U�H�J�D�U�G�V���W�R���W�K�H���I�L�Q�D�Q�F�L�D�O���L�Q�I�R�U�P�D�W�L�R�Q���V�\�V�W�H�P�V��������

�,�Q�V�X�U�D�Q�F�H���P�D�U�N�H�W���U�H�J�X�O�D�W�R�U��

�7�K�H�� �'�*�6�)�3�� �L�V�� �W�K�H�� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �E�R�G�\�� �U�H�V�S�R�Q�V�L�E�O�H�� �I�R�U��
�F�R�Q�W�L�Q�X�R�X�V���I�L�Q�D�Q�F�L�D�O���V�X�S�H�U�Y�L�V�L�R�Q�����W�K�U�R�X�J�K���W�K�H���Y�H�U�L�I�L�F�D�W�L�R�Q���R�I��
�I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V���� �H�F�R�Q�R�P�L�F�� �D�Q�G�� �I�L�Q�D�Q�F�L�D�O�� �D�Q�D�O�\�V�L�V����
�U�H�Y�L�H�Z���R�I���U�H�J�X�O�D�W�R�U�\���F�R�P�S�O�L�D�Q�F�H�����D�Q�G���U�H�Y�L�H�Z���D�Q�G���H�Y�D�O�X�D�W�L�R�Q��
�R�I�� �W�K�H�� �U�L�V�N�V�� �D�Q�G�� �V�R�O�Y�H�Q�F�\�� �R�I�� �L�Q�V�X�U�D�Q�F�H�� �D�Q�G�� �U�H�L�Q�V�X�U�D�Q�F�H��
�H�Q�W�L�W�L�H�V���D�Q�G���J�U�R�X�S�V���R�I���L�Q�V�X�U�D�Q�F�H���D�Q�G���U�H�L�Q�V�X�U�D�Q�F�H���H�Q�W�L�W�L�H�V������

�%�������������5�H�P�X�Q�H�U�D�W�L�R�Q���S�R�O�L�F�\����

�,�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �F�R�P�P�H�U�F�L�D�O�� �D�Q�G�� �L�Q�V�X�U�D�Q�F�H�� �U�H�J�X�O�D�W�L�R�Q�V����
�W�K�L�V���S�R�O�L�F�\���L�V���D�S�S�U�R�Y�H�G���I�R�U���S�H�U�L�R�G�V���R�I���W�K�U�H�H���\�H�D�U�V�����X�Q�O�H�V�V���L�W���L�V��
�D�P�H�Q�G�H�G���� �E�\�� �W�K�H�� �*�H�Q�H�U�D�O�� �6�K�D�U�H�K�R�O�G�H�U�V�
�� �0�H�H�W�L�Q�J�� �D�W�� �W�K�H��
�S�U�R�S�R�V�D�O�� �R�I�� �W�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �R�I�� �*�U�X�S�R�� �&�D�W�D�O�D�Q�D��
�2�F�F�L�G�H�Q�W�H���� �6���$���� �,�Q�� �W�K�L�V�� �U�H�J�D�U�G���� �L�W�� �Z�D�V�� �O�D�V�W�� �D�S�S�U�R�Y�H�G�� �D�W�� �W�K�H��
�*�H�Q�H�U�D�O�� �6�K�D�U�H�K�R�O�G�H�U�V�
�� �0�H�H�W�L�Q�J�� �K�H�O�G�� �R�Q�� ������ �$�S�U�L�O�� ������������ �,�Q��
�D�G�G�L�W�L�R�Q���� �W�K�H�� �$�Q�Q�X�D�O�� �5�H�S�R�U�W�� �R�Q�� �5�H�P�X�Q�H�U�D�W�L�R�Q�� �R�I�� �W�K�H��
�0�H�P�E�H�U�V���R�I���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V���L�V���S�X�E�O�L�V�K�H�G���D�Q�Q�X�D�O�O�\���D�Q�G��
�V�X�E�P�L�W�W�H�G�� �W�R�� �W�K�H�� �F�R�Q�V�X�O�W�D�W�L�Y�H�� �Y�R�W�H�� �R�I�� �W�K�H�� �*�H�Q�H�U�D�O��
�6�K�D�U�H�K�R�O�G�H�U�V�Z�� �0�H�H�W�L�Q�J���� �Z�K�L�F�K�� �L�Q�F�O�X�G�H�V�� �W�K�H�� �U�H�P�X�Q�H�U�D�W�L�R�Q��
�U�H�F�H�L�Y�H�G���E�\���W�K�H���P�H�P�E�H�U�V���R�I���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V���E�R�W�K���L�Q���W�K�H��
�&�R�P�S�D�Q�\���D�Q�G���L�Q���L�W�V���V�X�E�V�L�G�L�D�U�L�H�V������

�7�K�H�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �S�R�O�L�F�\�� �L�V�� �D�O�L�J�Q�H�G�� �Z�L�W�K�� �(�6�*�� �L�V�V�X�H�V����
�D�V�V�R�F�L�D�W�L�Q�J�� �Y�D�U�L�D�E�O�H�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �W�R�� �W�K�H�� �F�R�P�P�L�W�P�H�Q�W�V��
�D�F�T�X�L�U�H�G���L�Q���U�H�O�D�W�L�R�Q���W�R���V�X�V�W�D�L�Q�D�E�L�O�L�W�\����

�,�Q���W�K�L�V���Z�D�\�����L�W���F�R�P�S�O�L�H�V���Z�L�W�K���W�K�H���S�U�R�Y�L�V�L�R�Q�V���R�I���E�R�W�K���P�H�U�F�D�Q�W�L�O�H��
�U�H�J�X�O�D�W�L�R�Q�V���D�Q�G���W�K�R�V�H���W�K�D�W���D�U�H���L�P�S�O�H�P�H�Q�W�H�G���E�\���W�K�H���6�R�O�Y�H�Q�F�\��
�,�,���G�L�U�H�F�W�L�Y�H����

�7�K�H�� �*�U�R�X�S�
�V�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �S�R�O�L�F�\�� �L�V�� �D�S�S�O�L�F�D�E�O�H�� �W�R�� ���L���� �W�K�H��
�P�H�P�E�H�U�V�� �R�I�� �W�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V���� ���L�L���� �W�K�H�� �P�H�P�E�H�U�V�� �R�I�� �W�K�H��
�6�W�H�H�U�L�Q�J�� �&�R�P�P�L�W�W�H�H���� ���L�L�L���� �W�K�R�V�H�� �U�H�V�S�R�Q�V�L�E�O�H�� �I�R�U�� �E�D�V�L�F��
�I�X�Q�F�W�L�R�Q�V�� �D�Q�G�� ���L�Y���� �W�K�R�V�H�� �R�W�K�H�U�� �S�H�R�S�O�H�� �Z�K�R�� �R�F�F�X�S�\�� �F�U�L�W�L�F�D�O��
�S�R�V�W�V�� ���\�V�W�U�D�W�H�J�L�F�� �S�H�U�V�R�Q�Q�H�O�]������ �D�Q�G�� �L�V�� �D�L�P�H�G�� �D�W�� �W�K�H�� �U�H�F�X�U�U�L�Q�J��
�J�H�Q�H�U�D�W�L�R�Q���R�I���Y�D�O�X�H���D�Q�G���V�X�V�W�D�L�Q�D�E�L�O�L�W�\���R�I���U�H�V�X�O�W�V���R�Y�H�U���W�L�P�H�����,�W��
�D�O�V�R�� �V�H�H�N�V�� �D�O�L�J�Q�P�H�Q�W�� �R�I�� �W�K�H�� �L�Q�W�H�U�H�V�W�V�� �R�I�� �L�W�V�� �H�P�S�O�R�\�H�H�V����
�F�R�O�O�D�E�R�U�D�W�R�U�V�� �D�Q�G�� �V�K�D�U�H�K�R�O�G�H�U�V�� �D�Q�G�� �S�U�X�G�H�Q�W�� �U�L�V�N��
�P�D�Q�D�J�H�P�H�Q�W���� �L�Q�� �V�X�F�K�� �D�� �P�D�Q�Q�H�U�� �W�K�D�W���L�V�� �U�H�D�V�R�Q�D�E�O�H���Z�L�W�K�� �W�K�H��
�V�L�]�H�� �R�I�� �W�K�H�� �H�Q�W�L�W�\���� �L�W�V�� �H�F�R�Q�R�P�L�F�� �V�L�W�X�D�W�L�R�Q�� �D�Q�G�� �W�K�H�� �P�D�U�N�H�W��
�V�W�D�Q�G�D�U�G�V���R�I���F�R�P�S�D�U�D�E�O�H���F�R�P�S�D�Q�L�H�V����

�3�U�L�Q�F�L�S�O�H�V���D�Q�G���S�L�O�O�D�U�V��

�7�K�H���S�R�O�L�F�\���L�V���E�D�V�H�G���R�Q���W�K�H���I�R�O�O�R�Z�L�Q�J���S�U�L�Q�F�L�S�O�H�V����

�a�� �7�R���F�U�H�D�W�H���O�R�Q�J���W�H�U�P���Y�D�O�X�H����

�a�� �7�R�� �F�R�P�S�H�Q�V�D�W�H�� �W�K�H�� �D�F�K�L�H�Y�H�P�H�Q�W�� �R�I�� �U�H�V�X�O�W�V�� �E�D�V�H�G�� �R�Q��
�S�U�X�G�H�Q�W���D�Q�G���U�H�V�S�R�Q�V�L�E�O�H���U�L�V�N���D�V�V�X�P�S�W�L�R�Q����

�a�� �7�R���D�W�W�U�D�F�W���D�Q�G���U�H�W�D�L�Q���W�K�H���E�H�V�W���S�U�R�I�H�V�V�L�R�Q�D�O�V������

�a�� �7�R�� �F�R�P�S�H�Q�V�D�W�H�� �W�K�H�� �O�H�Y�H�O�� �R�I�� �U�H�V�S�R�Q�V�L�E�L�O�L�W�\�� �D�Q�G��
�S�U�R�I�H�V�V�L�R�Q�D�O���H�[�S�H�U�L�H�Q�F�H����

�a�� �7�R���H�Q�V�X�U�H���L�Q�W�H�U�Q�D�O���H�T�X�D�O�L�W�\���D�Q�G���H�[�W�H�U�Q�D�O���F�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V����

�,�Q���W�K�L�V���V�H�Q�V�H���� �W�K�H���S�U�H�Y�L�R�X�V���S�U�L�Q�F�L�S�O�H�V���F�D�Q���E�H���W�U�D�Q�V�O�D�W�H�G���L�Q�W�R��
�W�K�H���I�R�O�O�R�Z�L�Q�J���S�L�O�O�D�U�V������

�a�� �0�R�G�H�U�D�W�L�R�Q���� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �G�H�S�H�Q�G�L�Q�J�� �R�Q�� �W�K�H�� �P�D�U�N�H�W��
�U�H�T�X�L�U�H�P�H�Q�W�V���� �S�U�R�P�R�W�L�Q�J�� �D�G�H�T�X�D�W�H�� �U�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W���L�Q��
�D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���H�V�W�D�E�O�L�V�K�H�G���W�R�O�H�U�D�Q�F�H���O�L�P�L�W�V������

�a�� �&�R�Q�V�L�V�W�H�Q�F�\���� �Z�L�W�K�� �W�K�H�� �F�R�P�P�H�U�F�L�D�O�� �V�W�U�D�W�H�J�\�� �D�Q�G�� �U�L�V�N��
�P�D�Q�D�J�H�P�H�Q�W���R�I�� �W�K�H���H�Q�W�L�W�\���� �L�W�V���U�L�V�N���S�U�R�I�L�O�H�����L�W�V���R�E�M�H�F�W�L�Y�H�V����
�L�W�V�� �U�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W�� �S�U�D�F�W�L�F�H�V�� �D�Q�G�� �W�K�H�� �O�R�Q�J���W�H�U�P��
�S�H�U�I�R�U�P�D�Q�F�H���D�Q�G���L�Q�W�H�U�H�V�W�V���D�V���D���Z�K�R�O�H����

�a�� �3�U�R�S�R�U�W�L�R�Q�D�O�L�W�\���D�Q�G���D�G�H�T�X�D�F�\�����W�K�L�V���P�X�V�W���E�H���V�X�I�I�L�F�L�H�Q�W���D�Q�G��
�D�S�S�U�R�S�U�L�D�W�H�� �I�R�U�� �H�I�I�H�F�W�L�Y�H�� �G�H�G�L�F�D�W�L�R�Q���� �T�X�D�O�L�I�L�F�D�W�L�R�Q�� �D�Q�G��
�U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���Z�L�W�K�R�X�W���F�R�P�S�U�R�P�L�V�L�Q�J���L�Q�G�H�S�H�Q�G�H�Q�F�H����

�a�� �7�U�D�Q�V�S�D�U�H�Q�F�\���� �W�K�H�� �D�P�R�X�Q�W�� �R�I�� �W�K�H�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �R�I�� �W�K�H��
�P�H�P�E�H�U�V�� �R�I�� �W�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �D�Q�G�� �W�K�H�� �6�W�H�H�U�L�Q�J��
�&�R�P�P�L�W�W�H�H�� �L�V�� �G�L�V�F�O�R�V�H�G�� �L�Q�� �W�K�H�� �U�H�S�R�U�W�� �R�Q�� �W�K�H�� �I�L�Q�D�Q�F�L�D�O��
�V�W�D�W�H�P�H�Q�W�V���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���D�S�S�O�L�F�D�E�O�H���P�H�U�F�D�Q�W�L�O�H��
�U�H�J�X�O�D�W�L�R�Q�V������

�a�� �5�H�J�X�O�D�W�R�U�\���F�R�P�S�O�L�D�Q�F�H�����W�K�H���S�R�O�L�F�\���F�R�P�S�O�L�H�V���Z�L�W�K���W�K�H���O�H�J�D�O��
�U�H�T�X�L�U�H�P�H�Q�W�V���� �W�K�H�� �D�O�L�J�Q�P�H�Q�W�� �Z�L�W�K�� �W�K�H�� �E�H�V�W�� �P�D�U�N�H�W��
�S�U�D�F�W�L�F�H�V���D�Q�G���L�Q���S�D�U�W�L�F�X�O�D�U�����D�V���S�U�R�Y�L�G�H�G���I�R�U���L�Q���W�K�H���U�X�O�H�V���R�I��
�W�K�H���G�L�U�H�F�W�L�Y�H���R�I���6�R�O�Y�H�Q�F�\���,�,����

�7�H�U�P�V���D�Q�G���&�R�Q�G�L�W�L�R�Q�V��

�,�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���&�R�P�S�D�Q�\�
�V���$�U�W�L�F�O�H�V���R�I���$�V�V�R�F�L�D�W�L�R�Q�����W�K�H��
�P�H�P�E�H�U�V���R�I���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V�����L�Q���W�K�H�L�U���F�D�S�D�F�L�W�\���D�V���V�X�F�K����
�K�D�Y�H�� �U�H�F�H�L�Y�H�G�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �L�Q�� �W�K�H�� �I�R�U�P�� �R�I�� �V�W�D�W�X�W�R�U�\��
�D�W�W�H�Q�W�L�R�Q�V���D�Q�G���G�D�L�O�\���V�X�E�V�L�V�W�H�Q�F�H���D�O�O�R�Z�D�Q�F�H�V���I�R�U���D�W�W�H�Q�G�D�Q�F�H���D�W��
�%�R�D�U�G�� �P�H�H�W�L�Q�J�V���� �)�X�U�W�K�H�U�P�R�U�H���� �W�K�H�� �&�K�L�H�I�� �(�[�H�F�X�W�L�Y�H�� �2�I�I�L�F�H�U��
�K�D�V���V�L�J�Q�H�G�����L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���F�R�P�P�H�U�F�L�D�O���U�H�J�X�O�D�W�L�R�Q�V�����W�K�H�L�U��
�F�R�U�U�H�V�S�R�Q�G�L�Q�J���F�R�Q�W�U�D�F�W���Z�K�L�F�K���L�Q�F�O�X�G�H�V�����D�P�R�Q�J���R�W�K�H�U�V�����D�Q�G���D�V��
�D�S�S�U�R�S�U�L�D�W�H���� �I�L�[�H�G�� �U�H�P�X�Q�H�U�D�W�L�R�Q���� �Y�D�U�L�D�E�O�H�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� ���R�I��



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P���_��������

�Z�K�L�F�K�� �D�� �S�D�U�W�� �L�V�� �G�H�I�H�U�U�H�G������ �U�H�P�X�Q�H�U�D�W�L�R�Q�� �L�Q�� �N�L�Q�G�� �D�Q�G�� �D��
�V�X�S�S�O�H�P�H�Q�W�D�U�\���G�H�I�L�Q�H�G���F�R�Q�W�U�L�E�X�W�L�R�Q���V�R�F�L�D�O���V�H�F�X�U�L�W�\���V�\�V�W�H�P������

�6�W�H�H�U�L�Q�J���&�R�P�P�L�W�W�H�H���D�Q�G���V�W�U�D�W�H�J�L�F���S�H�U�V�R�Q�Q�H�O����

�7�K�H���U�H�P�X�Q�H�U�D�W�L�R�Q���R�I���W�K�H���P�H�P�E�H�U�V���R�I���W�K�H���6�W�H�H�U�L�Q�J���&�R�P�P�L�W�W�H�H��
���L�Q�F�O�X�G�L�Q�J�� �H�[�H�F�X�W�L�Y�H�� �G�L�U�H�F�W�R�U�V���� �P�D�\�� �L�Q�F�O�X�G�H�� �W�K�H�� �I�R�O�O�R�Z�L�Q�J��
�F�R�P�S�R�Q�H�Q�W�V����

�a�� �)�L�[�H�G���U�H�P�X�Q�H�U�D�W�L�R�Q����

�a�� �5�H�P�X�Q�H�U�D�W�L�R�Q�� �E�D�V�H�G�� �R�Q�� �W�K�H�� �D�F�K�L�H�Y�H�P�H�Q�W�� �R�I�� �L�Q�G�L�Y�L�G�X�D�O����
�F�R�U�S�R�U�D�W�H���� �I�L�Q�D�Q�F�L�D�O�� �D�Q�G���Q�R�Q���I�L�Q�D�Q�F�L�D�O�� �J�R�D�O�V�����Z�K�L�F�K�� �P�D�\��
�Q�R�W�� �H�[�F�H�H�G�� ���������� �R�I�� �W�K�H�� �I�L�[�H�G�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �I�R�U�� �W�K�H��
�D�F�K�L�H�Y�H�P�H�Q�W�� �R�I�� ���������� �R�I�� �W�K�H�� �J�R�D�O�V������
�,�Q���W�K�H���H�Y�H�Q�W���W�K�D�W���W�K�H���*�U�R�X�S���K�D�V�����L�����D���O�R�V�V���L�Q���D���J�L�Y�H�Q���\�H�D�U���R�U��
���L�L���� �D�� �V�R�O�Y�H�Q�F�\�� �U�D�W�L�R�� �R�I�� �O�H�V�V�� �W�K�D�Q�� ���������� �D�W�� �\�H�D�U���H�Q�G���� �Q�R��
�H�Q�W�L�W�O�H�P�H�Q�W�� �W�R�� �Y�D�U�L�D�E�O�H�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �V�K�D�O�O�� �D�F�F�U�X�H����
�,�Q���R�U�G�H�U���W�R���S�U�R�P�R�W�H���W�K�H���D�F�K�L�H�Y�H�P�H�Q�W���R�I���O�R�Q�J���W�H�U�P���W�D�U�J�H�W�V����
�W�K�H�� �Y�D�U�L�D�E�O�H�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �L�Q�F�O�X�G�H�V�� �D�� �G�H�I�H�U�U�D�O�� �R�I�� �������� �R�I��
�W�K�H���U�H�P�X�Q�H�U�D�W�L�R�Q���W�R�������\�H�D�U�V�����F�R�Q�G�L�W�L�R�Q�H�G���W�R���W�K�H���I�X�O�I�L�O�P�H�Q�W��
�R�I���W�K�H���E�X�V�L�Q�H�V�V���W�D�U�J�H�W�V���I�R�U���W�K�D�W���S�H�U�L�R�G����

�a�� �7�K�H�� �V�X�S�S�O�H�P�H�Q�W�D�U�\�� �V�R�F�L�D�O�� �V�\�V�W�H�P�� �I�R�U�� �G�H�I�L�Q�H�G��
�F�R�Q�W�U�L�E�X�W�L�R�Q����

�a�� �5�H�P�X�Q�H�U�D�W�L�R�Q���L�Q���N�L�Q�G����

�7�K�H���6�W�H�H�U�L�Q�J���&�R�P�P�L�W�W�H�H���K�D�V���Q�R���V�W�R�F�N���R�S�W�L�R�Q�V������

�%�R�W�K�� �W�K�H�� �F�R�Q�W�U�D�F�W�V���� �Z�K�H�W�K�H�U�� �F�R�P�P�H�U�F�L�D�O���� �H�P�S�O�R�\�P�H�Q�W�� �R�U��
�V�H�Q�L�R�U���P�D�Q�D�J�H�P�H�Q�W���F�R�Q�W�U�D�F�W�V�����R�I���H�[�H�F�X�W�L�Y�H���G�L�U�H�F�W�R�U�V���R�I���*�&�2��
�D�Q�G���R�I���W�K�H���V�W�D�I�I���P�H�P�E�H�U�V���V�X�E�M�H�F�W���W�R���W�K�H���S�R�O�L�F�\�����D�V���Z�H�O�O���D�V���W�K�H��
�U�H�J�X�O�D�W�L�R�Q�V�� �H�V�W�D�E�O�L�V�K�L�Q�J�� �W�K�H�� �F�R�P�S�R�Q�H�Q�W�V�� �R�I�� �W�K�H�L�U�� �Y�D�U�L�D�E�O�H��
�U�H�P�X�Q�H�U�D�W�L�R�Q�� �P�X�V�W�� �E�H�� �I�D�Y�R�X�U�D�E�O�\�� �U�H�S�R�U�W�H�G�� �E�\�� �W�K�H��
�$�S�S�R�L�Q�W�P�H�Q�W�V�� �D�Q�G�� �5�H�P�X�Q�H�U�D�W�L�R�Q�� �&�R�P�P�L�W�W�H�H�� �R�I�� �W�K�H��
�&�R�P�S�D�Q�\�� �D�Q�G���� �L�Q�� �W�K�H�� �F�D�V�H�� �R�I�� �F�R�P�P�H�U�F�L�D�O�� �F�R�Q�W�U�D�F�W�V�� �R�I��
�H�[�H�F�X�W�L�Y�H���G�L�U�H�F�W�R�U�V�����D�O�V�R���D�S�S�U�R�Y�H�G���E�\���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V����

�7�K�H�V�H�� �U�H�J�X�O�D�W�L�R�Q�V�� �L�Q�F�O�X�G�H�� �F�O�D�X�V�H�V�� ���L���� �I�R�U�� �U�H�G�X�F�W�L�R�Q�� �R�I��
�U�H�P�X�Q�H�U�D�W�L�R�Q�� �����P�D�O�X�V������ �V�R�� �W�K�D�W�� �W�K�H�� �G�H�I�H�U�U�H�G�� �Y�D�U�L�D�E�O�H��
�U�H�P�X�Q�H�U�D�W�L�R�Q���S�H�Q�G�L�Q�J���S�D�\�P�H�Q�W���Z�L�O�O���E�H���U�H�G�X�F�H�G���L�I�����G�X�U�L�Q�J���W�K�H��
�S�H�U�L�R�G���X�Q�W�L�O���L�W�V���F�R�Q�V�R�O�L�G�D�W�L�R�Q�����F�L�U�F�X�P�V�W�D�Q�F�H�V���D�U�L�V�H���V�X�F�K���D�V���D��
�U�H�V�W�D�W�H�P�H�Q�W���R�I���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���W�K�D�W���G�R�H�V���Q�R�W���D�U�L�V�H���I�U�R�P��
�D���U�H�J�X�O�D�W�R�U�\���F�K�D�Q�J�H���U�H�V�X�O�W�L�Q�J���L�Q���D���Y�D�U�L�D�E�O�H���U�H�P�X�Q�H�U�D�W�L�R�Q���W�R��
�E�H�� �S�D�L�G�� �W�K�D�W�� �L�V�� �O�R�Z�H�U�� �W�K�D�Q�� �W�K�D�W�� �L�Q�L�W�L�D�O�O�\�� �D�F�F�U�X�H�G�� �R�U�� �D��
�I�U�D�X�G�X�O�H�Q�W���D�F�W���E�\�� �D���P�H�P�E�H�U�� �R�I�� �W�K�H���P�D�Q�D�J�H�P�H�Q�W���F�R�P�P�L�W�W�H�H��
�W�K�D�W�� �O�H�D�G�V�� �W�R�� �W�K�H�� �G�L�V�F�L�S�O�L�Q�D�U�\�� �G�L�V�P�L�V�V�D�O�� �R�I�� �W�K�H�� �P�H�P�E�H�U���� �D�Q�G��
���L�L���� �U�H�F�R�Y�H�U�\�� �R�I�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �D�O�U�H�D�G�\�� �S�D�L�G�� �����F�O�D�Z�E�D�F�N�������� �E�\��
�Y�L�U�W�X�H���R�I���Z�K�L�F�K���Y�D�U�L�D�E�O�H���U�H�P�X�Q�H�U�D�W�L�R�Q���D�O�U�H�D�G�\���S�D�L�G���V�K�D�O�O���E�H��
�V�X�E�M�H�F�W���W�R���U�H�F�R�Y�H�U�\�����L�Q���Z�K�R�O�H���R�U���L�Q���S�D�U�W�����E�\���*�&�2���Z�K�H�Q�����G�X�U�L�Q�J��
�W�K�H���W�K�U�H�H���\�H�D�U�V���I�R�O�O�R�Z�L�Q�J���W�K�H���H�Q�G���R�I�� �W�K�H���I�L�Q�D�Q�F�L�D�O���\�H�D�U���I�U�R�P��
�Z�K�L�F�K�� �W�K�H�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �G�H�U�L�Y�H�V���� �L�W�� �K�D�V�� �E�H�H�Q�� �U�H�F�H�L�Y�H�G�� �L�Q��
�Z�K�R�O�H���R�U���L�Q���S�D�U�W���R�Q���W�K�H���E�D�V�L�V���R�I���L�Q�I�R�U�P�D�W�L�R�Q���W�K�D�W���L�V���S�U�R�Y�H�Q���W�R��
�E�H�� �I�D�O�V�H�� �R�U�� �V�H�U�L�R�X�V�O�\�� �L�Q�D�F�F�X�U�D�W�H�� �D�Q�G�� �K�D�V�� �D�� �P�D�W�H�U�L�D�O�� �D�G�Y�H�U�V�H��
�H�I�I�H�F�W���R�Q���W�K�H���*�U�R�X�S�
�V���F�R�Q�V�R�O�L�G�D�W�H�G���D�F�F�R�X�Q�W�V����

�7�K�H���V�D�P�H���U�H�P�X�Q�H�U�D�W�L�R�Q���F�R�P�S�R�Q�H�Q�W�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���D�S�S�O�\���W�R��
�W�K�H�� �K�H�D�G�V�� �R�I�� �N�H�\�� �I�X�Q�F�W�L�R�Q�V�� �D�Q�G�� �R�W�K�H�U�� �V�W�U�D�W�H�J�L�F�� �S�H�U�V�R�Q�Q�H�O�� �R�I��
�W�K�H���*�U�R�X�S���D�V���D�S�S�U�R�S�U�L�D�W�H����

�3�D�\�P�H�Q�W�V���D�F�F�U�X�H�G���L�Q���W�K�H���I�L�Q�D�Q�F�L�D�O���\�H�D�U������������

�7�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V���R�I���*�U�X�S�R���&�D�W�D�O�D�Q�D���2�F�F�L�G�H�Q�W�H�����6���$�������K�D�V��
�U�H�F�H�L�Y�H�G���D���W�R�W�D�O���R�I���j�����������P�L�O�O�L�R�Q�����D�Q���D�P�R�X�Q�W���F�R�U�U�H�V�S�R�Q�G�L�Q�J���W�R��
�W�K�H�� �W�R�W�D�O�� �F�R�P�S�H�Q�V�D�W�L�R�Q�� �I�R�U�� �D�O�O�� �W�K�H�� �F�R�Q�F�H�S�W�V�� ���I�L�[�H�G��
�U�H�P�X�Q�H�U�D�W�L�R�Q���� �Y�D�U�L�D�E�O�H�� �U�H�P�X�Q�H�U�D�W�L�R�Q���� �L�Q���N�L�Q�G�� �D�Q�G��
�F�R�Q�W�U�L�E�X�W�L�R�Q���W�R���V�R�F�L�D�O���Z�H�O�I�D�U�H���S�O�D�Q�V�����D�V���Z�H�O�O���D�V���W�K�D�W���U�H�F�H�L�Y�H�G��
�E�\���W�K�H�V�H���L�Q���*�U�R�X�S���F�R�P�S�D�Q�L�H�V������

�/�L�N�H�Z�L�V�H���� �W�K�H�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �R�I�� �*�&�2�� �L�Q�F�O�X�G�H���� �L�Q�� �D�Q��
�D�J�J�U�H�J�D�W�H�� �P�D�Q�Q�H�U���� �W�K�H�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �U�H�F�H�L�Y�H�G�� �E�\�� �W�K�H��
�P�H�P�E�H�U�V�� �R�I�� �W�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �D�Q�G�� �W�K�H�� �V�H�Q�L�R�U��
�P�D�Q�D�J�H�P�H�Q�W���R�I���W�K�H���F�R�P�S�D�Q�\����

�)�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���W�K�H���U�H�P�X�Q�H�U�D�W�L�R�Q���U�H�F�H�L�Y�H�G���E�\���H�D�F�K��
�P�H�P�E�H�U�� �L�Q�G�L�Y�L�G�X�D�O�O�\���� �V�H�H�� �W�K�H�� �D�Q�Q�X�D�O�� �U�H�S�R�U�W�� �R�Q�� �W�K�H��
�U�H�P�X�Q�H�U�D�W�L�R�Q�� �R�I�� �W�K�H�� �P�H�P�E�H�U�V�� �R�I�� �W�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V��
�D�Y�D�L�O�D�E�O�H���R�Q���W�K�H���*�&�2���Z�H�E�V�L�W�H����

�%�������������5�H�O�D�W�H�G���R�S�H�U�D�W�L�R�Q�V��

�,�W�� �V�K�R�X�O�G�� �E�H�� �Q�R�W�H�G�� �W�K�D�W�� �W�K�H�U�H�� �K�D�Y�H�� �E�H�H�Q�� �Q�R�� �U�H�O�D�W�H�G��
�W�U�D�Q�V�D�F�W�L�R�Q�V���Z�L�W�K���G�L�U�H�F�W�R�U�V���R�U���P�D�Q�D�J�H�U�V�����Z�L�W�K���W�K�H���H�[�F�H�S�W�L�R�Q��
�R�I���W�K�R�V�H���W�K�D�W���E�H�O�R�Q�J���W�R���W�K�H���U�H�J�X�O�D�U���E�X�V�L�Q�H�V�V���R�I���W�K�H���*�U�R�X�S�����W�K�H�\��
�K�D�Y�H�� �E�H�H�Q�� �F�D�U�U�L�H�G�� �R�X�W�� �L�Q�� �W�K�H�� �V�D�P�H�� �V�W�D�Q�G�D�U�G�� �F�R�Q�G�L�W�L�R�Q�V�� �I�R�U��
�F�X�V�W�R�P�H�U�V���R�U���D�U�H���R�I���O�L�W�W�O�H���U�H�O�H�Y�D�Q�F�H����

�$�G�G�L�W�L�R�Q�D�O�O�\���� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �U�H�I�R�U�P�� �R�I�� �W�K�H�� �&�D�S�L�W�D�O��
�&�R�P�S�D�Q�L�H�V���/�D�Z���L�Q�W�U�R�G�X�F�H�G���E�\���/�D�Z�������������������R�I���������$�S�U�L�O�����Z�K�L�F�K��
�S�U�R�Y�L�G�H�V���I�R�U���D���V�S�H�F�L�I�L�F���U�H�J�L�P�H���I�R�U���W�K�H���D�S�S�U�R�Y�D�O���R�I���L�Q�W�U�D�J�U�R�X�S��
�U�H�O�D�W�H�G�� �S�D�U�W�\�� �W�U�D�Q�V�D�F�W�L�R�Q�V���� �W�K�H�� �*�U�R�X�S�� �D�S�S�U�R�Y�H�G�� �W�K�H�� �,�Q�W�H�U�Q�D�O��
�3�U�R�W�R�F�R�O�� �R�I�� �&�R�Q�G�X�F�W���L�Q�� �W�K�H�� �D�U�H�D�� �R�I�� �G�H�O�H�J�D�W�L�R�Q�� �R�I�� �D�S�S�U�R�Y�D�O���R�I��
�L�Q�W�U�D�J�U�R�X�S���U�H�O�D�W�H�G���S�D�U�W�\���W�U�D�Q�V�D�F�W�L�R�Q�V���R�Q���������6�H�S�W�H�P�E�H�U��������������
�L�Q�� �R�U�G�H�U�� �W�R�� �H�V�W�D�E�O�L�V�K�� �W�K�H�� �U�H�J�L�P�H�� �D�S�S�O�L�F�D�E�O�H�� �W�R�� �W�K�R�V�H��
�W�U�D�Q�V�D�F�W�L�R�Q�V�� �F�D�U�U�L�H�G�� �R�X�W�� �E�\�� �W�K�H�� �%�D�Q�N�� �Z�L�W�K�� �R�W�K�H�U�� �*�U�R�X�S��
�F�R�P�S�D�Q�L�H�V���V�X�E�M�H�F�W���W�R���F�R�Q�I�O�L�F�W���R�I���L�Q�W�H�U�H�V�W�����D�Q�G���L�W�V���U�H�Y�L�H�Z���E�\���L�W�V��
�*�H�Q�H�U�D�O�� �6�K�D�U�H�K�R�O�G�H�U�V�Z�� �0�H�H�W�L�Q�J�� �R�U�� �J�R�Y�H�U�Q�L�Q�J�� �E�R�G�\���� �D�V��
�D�S�S�U�R�S�U�L�D�W�H����

��

��



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P���_��������

�%���������)�L�W�Q�H�V�V���D�Q�G���J�R�R�G���U�H�S�X�W�H��
�U�H�T�X�L�U�H�P�H�Q�W�V����

�7�K�H���F�R�U�S�R�U�D�W�H���J�R�Y�H�U�Q�D�Q�F�H���R�I���W�K�H���*�U�R�X�S���Q�R�W���R�Q�O�\���L�Q�Y�R�O�Y�H�V���W�K�H��
�%�R�D�U�G���R�I�� �'�L�U�H�F�W�R�U�V���D�Q�G���R�W�K�H�U�� �J�R�Y�H�U�Q�L�Q�J���E�R�G�L�H�V���� �E�X�W���H�[�W�H�Q�G�V��
�W�R���D�O�O���D�V�S�H�F�W�V���R�I���W�K�H���R�U�J�D�Q�L�V�D�W�L�R�Q���D�Q�G���W�K�H���W�H�D�P�V���W�K�D�W���F�R�P�S�U�L�V�H��
�L�W������

�7�K�H�� �*�U�R�X�S�� �W�K�U�R�X�J�K�� �D�Q�� �D�G�H�T�X�D�W�H�� �D�Q�G�� �W�U�D�Q�V�S�D�U�H�Q�W��
�U�H�P�X�Q�H�U�D�W�L�R�Q�� �S�R�O�L�F�\�� �D�Q�G�� �I�L�W�Q�H�V�V�� �D�Q�G�� �J�R�R�G�� �U�H�S�X�W�H��
�U�H�T�X�L�U�H�P�H�Q�W�V�� �H�Q�V�X�U�H�V�� �W�K�D�W�� �W�K�H�� �S�R�V�W�V�� �D�U�H�� �F�D�U�U�L�H�G�� �R�X�W�� �E�\�� �W�K�H��
�U�L�J�K�W���S�H�R�S�O�H����

�$�O�O���W�K�H���S�H�R�S�O�H���Z�K�R���H�I�I�H�F�W�L�Y�H�O�\���P�D�Q�D�J�H���W�K�H���*�U�R�X�S���R�U���F�D�U�U�\���S�X�W��
�W�K�H�� �N�H�\�� �I�X�Q�F�W�L�R�Q�V�� �R�U�� �R�W�K�H�U�� �F�U�L�W�L�F�D�O�� �S�R�V�L�W�L�R�Q�V�� �L�Q�� �L�W�� �P�X�V�W���P�H�H�W��
�W�K�H�� �T�X�D�O�L�I�L�F�D�W�L�R�Q�V���� �F�R�P�S�H�W�H�Q�F�L�H�V���� �V�N�L�O�O�V�� �D�Q�G�� �S�U�R�I�H�V�V�L�R�Q�D�O��
�H�[�S�H�U�L�H�Q�F�H���Q�H�F�H�V�V�D�U�\���W�R���E�H���D�E�O�H���W�R���F�D�U�U�\���R�X�W���W�K�H�L�U���I�X�Q�F�W�L�R�Q�V��
�D�Q�G���� �F�R�Q�V�H�T�X�H�Q�W�O�\���� �H�D�F�K�� �R�I�� �W�K�H�P�� �P�X�V�W�� �F�R�P�S�O�\�� �Z�L�W�K�� �W�K�H��
�U�H�T�X�L�U�H�P�H�Q�W�V�� �V�H�W�� �R�X�W�� �L�Q�� �W�K�H�� �S�R�O�L�F�\�� �R�I�� �I�R�U�� �I�L�W�Q�H�V�V�� �D�Q�G�� �J�R�R�G��
�U�H�S�X�W�H���U�H�T�X�L�U�H�P�H�Q�W�V���R�I���W�K�H���*�&�2����

�7�K�H���S�R�O�L�F�\���V�H�W�V���R�X�W���D�S�S�U�R�S�U�L�D�W�H���S�U�R�F�H�G�X�U�H�V���W�R���H�Q�V�X�U�H���W�K�D�W���W�K�H��
�D�E�R�Y�H���P�H�Q�W�L�R�Q�H�G���J�U�R�X�S���F�R�P�S�O�L�H�V���Z�L�W�K���W�K�H�V�H���U�H�T�X�L�U�H�P�H�Q�W�V���D�W��
�D�O�O���W�L�P�H�V����

�)�L�W�Q�H�V�V��

�,�W���L�V���X�Q�G�H�U�V�W�R�R�G���W�K�D�W���W�K�H���S�U�R�I�H�V�V�L�R�Q�D�O���L�V���V�X�L�W�D�E�O�H���L�I���W�K�H�\���K�D�Y�H��
�W�K�H�� �W�U�D�L�Q�L�Q�J�� �D�Q�G�� �W�K�H�� �U�L�J�K�W�� �S�U�R�I�L�O�H�� �W�R�� �S�H�U�I�R�U�P�� �W�K�H�� �I�X�Q�F�W�L�R�Q�V��
�H�Q�W�U�X�V�W�H�G���W�R���W�K�H�P�����D�Q�G���W�K�H���S�U�D�F�W�L�F�D�O���H�[�S�H�U�L�H�Q�F�H���G�H�U�L�Y�H�G���I�U�R�P��
�S�U�H�Y�L�R�X�V���M�R�E�V���Z�L�W�K���I�X�Q�F�W�L�R�Q�V���O�L�N�H���W�K�R�V�H���W�R���E�H���X�Q�G�H�U�W�D�N�H�Q������

�,�Q���S�D�U�W�L�F�X�O�D�U�����L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���E�R�D�U�G���R�I���G�L�U�H�F�W�R�U�V�����L�W���L�V���Y�H�U�L�I�L�H�G��
�W�K�D�W�� �L�W�V�� �P�H�P�E�H�U�V�� �K�D�Y�H�� �F�R�O�O�H�F�W�L�Y�H�O�\���� �W�K�H�� �T�X�D�O�L�I�L�F�D�W�L�R�Q�V����
�N�Q�R�Z�O�H�G�J�H���D�Q�G���H�[�S�H�U�L�H�Q�F�H���D�W���O�H�D�V�W���R�Q����

�a�� �,�Q�V�X�U�D�Q�F�H���D�Q�G���I�L�Q�D�Q�F�L�D�O���P�D�U�N�H�W�V����

�a�� �%�X�V�L�Q�H�V�V���V�W�U�D�W�H�J�\���D�Q�G���E�X�V�L�Q�H�V�V���P�R�G�H�O������

�a�� �*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P������

�a�� �)�L�Q�D�Q�F�L�D�O���D�Q�G���D�F�W�X�D�U�L�D�O���D�Q�D�O�\�V�L�V������

�a�� �5�H�J�X�O�D�W�R�U�\���I�U�D�P�H�Z�R�U�N���D�Q�G���U�H�J�X�O�D�W�R�U�\���U�H�T�X�L�U�H�P�H�Q�W�V����

�)�R�U�� �W�K�H�� �S�X�U�S�R�V�H�� �R�I�� �D�V�V�H�V�V�L�Q�J�� �I�L�W�Q�H�V�V���� �W�K�H�� �+�X�P�D�Q�� �5�H�V�R�X�U�F�H�V��
�P�D�Q�D�J�H�P�H�Q�W�� �G�H�I�L�Q�H�V�� �D�� �S�U�R�I�L�O�H�� �W�\�S�H�� �R�I�� �T�X�D�O�L�I�L�F�D�W�L�R�Q����
�N�Q�R�Z�O�H�G�J�H���D�Q�G���H�[�S�H�U�L�H�Q�F�H���I�R�U���H�Y�H�U�\���M�R�E���D�Q�G���D�V�V�H�V�V�H�V���I�L�W�Q�H�V�V��
�W�K�U�R�X�J�K�� �G�R�F�X�P�H�Q�W�D�W�L�R�Q�� ���F�R�S�\�� �R�I�� �W�K�H�� �D�F�F�U�H�G�L�W�D�W�L�R�Q�� �R�I�� �W�K�H��
�W�U�D�L�Q�L�Q�J�����F�R�Q�V�X�O�W�D�W�L�R�Q���R�I���S�U�R�I�H�V�V�L�R�Q�D�O���U�H�I�H�U�H�Q�F�H�V�����F�X�U�U�L�F�X�O�X�P��
�Y�L�W�D�H�����H�W�F��������

�+�R�Q�R�X�U��

�7�K�H���U�H�T�X�L�U�H�P�H�Q�W���R�I���J�R�R�G���U�H�S�X�W�H���U�H�T�X�L�U�H�V���W�K�D�W���W�K�H���S�H�U�V�R�Q���Z�K�R��
�L�V�� �W�K�H�� �V�X�E�M�H�F�W�� �R�I�� �D�V�V�H�V�V�P�H�Q�W�� �L�V�� �D�� �S�H�U�V�R�Q�� �R�I�� �J�R�R�G�� �U�H�S�X�W�D�W�L�R�Q��
�D�Q�G���L�Q�W�H�J�U�L�W�\������

�7�K�H���S�U�R�F�H�V�V���I�R�U���G�H�W�H�U�P�L�Q�L�Q�J���J�R�R�G���U�H�S�X�W�H���L�V���F�D�U�U�L�H�G���R�X�W���E�\���W�K�H��
�+�X�P�D�Q�� �5�H�V�R�X�U�F�H�V�� �'�H�S�D�U�W�P�H�Q�W���D�Q�G�� �W�K�H�� �*�U�R�X�S�
�V�� �&�R�P�S�O�L�D�Q�F�H��
�9�H�U�L�I�L�F�D�W�L�R�Q���8�Q�L�W����

�7�K�H���D�V�V�H�V�V�P�H�Q�W���L�Q�F�O�X�G�H�V���D�Q���D�V�V�H�V�V�P�H�Q�W���R�I���W�K�H�L�U���K�R�Q�H�V�W�\���D�Q�G��
�I�L�Q�D�Q�F�L�D�O�� �V�R�O�Y�H�Q�F�\�� �E�D�V�H�G�� �R�Q�� �U�H�O�L�D�E�O�H�� �L�Q�I�R�U�P�D�W�L�R�Q�� �R�Q�� �W�K�H�L�U��
�U�H�S�X�W�D�W�L�R�Q�����*�&�2���K�D�V���D���F�R�G�H���R�I���H�W�K�L�F�V���Z�K�L�F�K���D�L�P�V���W�R���H�V�W�D�E�O�L�V�K��
�W�K�H���J�H�Q�H�U�D�O���J�X�L�G�H�O�L�Q�H�V���W�K�D�W���V�K�R�X�O�G���J�R�Y�H�U�Q���W�K�H���F�R�Q�G�X�F�W���R�I���L�W�V��

�G�L�U�H�F�W�R�U�V���� �H�P�S�O�R�\�H�H�V���� �D�J�H�Q�W�V�� �D�Q�G�� �F�R�O�O�D�E�R�U�D�W�R�U�V���� �L�Q�� �W�K�H��
�S�H�U�I�R�U�P�D�Q�F�H�� �R�I�� �W�K�H�L�U�� �G�X�W�L�H�V�� �D�Q�G�� �L�Q�� �W�K�H�L�U�� �E�X�V�L�Q�H�V�V�� �D�Q�G��
�S�U�R�I�H�V�V�L�R�Q�D�O���U�H�O�D�W�L�R�Q�V�K�L�S�V����

�)�X�U�W�K�H�U�P�R�U�H���� �D�V�� �*�U�X�S�R�� �&�D�W�D�O�D�Q�D�� �2�F�F�L�G�H�Q�W�H���� �6���$���� �L�V�� �D�� �O�L�V�W�H�G��
�F�R�P�S�D�Q�\�����E�R�W�K���W�K�H���P�H�P�E�H�U�V���R�I���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V���D�Q�G���R�I��
�W�K�H���6�W�H�H�U�L�Q�J���&�R�P�P�L�W�W�H�H���D�Q�G���W�K�H���U�H�V�W���R�I���W�K�H���V�W�U�D�W�H�J�L�F���V�W�D�I�I�����D�U�H��
�V�X�E�M�H�F�W���W�R���W�K�H���,�Q�W�H�U�Q�D�O���&�R�G�H���R�I���&�R�Q�G�X�F�W���R�I���*�&�2�����Z�K�L�F�K���G�H�W�D�L�O�V����
�D�P�R�Q�J�� �R�W�K�H�U�� �D�V�S�H�F�W�V���� ���L���� �W�K�H�� �S�H�U�L�R�G�V�� �R�I�� �S�U�R�K�L�E�L�W�L�R�Q�� �R�I��
�Q�H�J�R�W�L�D�W�L�R�Q�� �R�I�� �V�K�D�U�H�V�� �R�I�� �*�&�2���� �6���$�� �E�\�� �V�D�L�G�� �S�H�U�V�R�Q�V���� ���L�L���� �W�K�H��
�U�H�J�L�P�H�� �I�R�U�� �V�D�I�H�J�X�D�U�G�L�Q�J�� �S�U�L�Y�L�O�H�J�H�G�� �L�Q�I�R�U�P�D�W�L�R�Q���� ���L�L�L���� �W�K�H��
�S�U�R�F�H�V�V�L�Q�J�� �R�I�� �F�R�Q�I�L�G�H�Q�W�L�D�O�� �G�R�F�X�P�H�Q�W�V�� �D�Q�G�� �W�K�H�� �U�X�O�H�V�� �R�I��
�F�R�Q�G�X�F�W�� �Z�L�W�K�� �U�H�V�S�H�F�W�� �W�R�� �W�K�H�� �S�X�E�O�L�F�D�W�L�R�Q�� �R�I�� �U�H�O�H�Y�D�Q�W��
�L�Q�I�R�U�P�D�W�L�R�Q���� �L�Q�� �D�G�G�L�W�L�R�Q�� �W�R�� ���L�Y���� �D�� �U�H�J�L�P�H�� �R�I�� �F�R�Q�I�O�L�F�W�V�� �R�I��
�L�Q�W�H�U�H�V�W���R�I���W�K�H���S�H�U�V�R�Q�V���V�X�E�M�H�F�W���W�R���*�&�2�����H�[�F�O�X�G�L�Q�J���P�H�P�E�H�U�V���R�I��
�W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V�����7�K�L�V���H�[�F�O�X�V�L�R�Q���L�V���G�X�H���W�R���W�K�H���I�D�F�W���W�K�D�W��
�W�K�H���U�H�J�L�P�H���I�R�U���G�L�U�H�F�W�R�U�V���Z�L�W�K���U�H�V�S�H�F�W���W�R���F�R�Q�I�O�L�F�W�V���R�I���L�Q�W�H�U�H�V�W���L�V��
�D�O�U�H�D�G�\���S�U�R�Y�L�G�H�G���I�R�U���L�Q���W�K�H���&�D�S�L�W�D�O���&�R�P�S�D�Q�L�H�V���/�D�Z����

�,�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �D�S�S�O�L�F�D�E�O�H�� �U�H�J�X�O�D�W�L�R�Q�V���� �W�K�H�� �*�U�R�X�S��
�V�X�E�P�L�W�V���W�R���E�R�W�K���W�K�H���F�R�U�U�H�V�S�R�Q�G�L�Q�J���L�Q�V�X�U�D�Q�F�H���V�X�S�H�U�Y�L�V�R�U���D�Q�G����
�L�I�� �D�S�S�U�R�S�U�L�D�W�H���� �W�K�H�� �&�1�0�9�� �R�U�� �W�K�H�� �%�D�Q�N�� �R�I�� �6�S�D�L�Q���� �D�O�O�� �W�K�H��
�L�Q�I�R�U�P�D�W�L�R�Q�� �U�H�O�D�W�L�Q�J�� �W�R�� �W�K�H�� �D�S�S�R�L�Q�W�P�H�Q�W�V�� �D�Q�G���G�L�V�P�L�V�V�D�O�V�� �R�I��
�L�W�V���V�W�U�D�W�H�J�L�F���V�W�D�I�I�����D�Q�G���L�Q���S�D�U�W�L�F�X�O�D�U�����W�K�D�W���S�U�R�Y�L�G�H�G���I�R�U���L�Q���2�U�G�H�U��
�(�&�&���������������������R�I�� �������$�S�U�L�O�����D�S�S�U�R�Y�L�Q�J���W�K�H���O�L�V�W���R�I���L�Q�I�R�U�P�D�W�L�R�Q��
�W�R�� �E�H�� �V�X�E�P�L�W�W�H�G�� �E�\�� �W�K�R�V�H�� �Z�K�R�� �L�Q�W�H�Q�G�� �W�R�� �K�R�O�G�� �H�I�I�H�F�W�L�Y�H��
�P�D�Q�D�J�H�P�H�Q�W���S�R�V�L�W�L�R�Q�V���R�U���I�X�Q�F�W�L�R�Q�V���W�K�D�W���P�D�N�H���X�S���W�K�H���V�\�V�W�H�P��
�R�I���J�R�Y�H�U�Q�D�Q�F�H���L�Q���L�Q�V�X�U�D�Q�F�H���D�Q�G���U�H�L�Q�V�X�U�D�Q�F�H���F�R�P�S�D�Q�L�H�V���D�Q�G��
�L�Q���J�U�R�X�S�V���R�I���L�Q�V�X�U�D�Q�F�H���D�Q�G���U�H�L�Q�V�X�U�D�Q�F�H���F�R�P�S�D�Q�L�H�V����

��

��

��

��



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P���_��������

�%���������5�L�V�N���P�D�Q�D�J�H�P�H�Q�W���V�\�V�W�H�P��
�L�Q�F�O�X�G�L�Q�J���W�K�H���V�H�O�I���D�V�V�H�V�V�P�H�Q�W���R�I���U�L�V�N�V��
�D�Q�G���V�R�O�Y�H�Q�F�\����

�7�K�H�� �U�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W�� �V�\�V�W�H�P�� �R�I�� �W�K�H�� �*�U�R�X�S�� �D�Q�G�� �L�W�V�� �H�Q�W�L�W�L�H�V��
�Z�R�U�N�V�� �L�Q�� �D�� �F�R�P�S�U�H�K�H�Q�V�L�Y�H�� �P�D�Q�Q�H�U�� �D�Q�G�� �L�V�� �V�X�S�S�R�U�W�H�G�� �L�Q�� �W�K�H��
�R�U�J�D�Q�L�V�D�W�L�R�Q���D�V���D���Z�K�R�O�H���V�R���W�K�D�W���W�K�H���U�L�V�N�V���D�U�H���P�D�Q�D�J�H�G���L�Q���W�K�H��
�E�X�V�L�Q�H�V�V���X�Q�L�W�V���D�Q�G���D�U�H���V�X�S�H�U�Y�L�V�H�G���E�\���W�K�H���D�G�P�L�Q�L�V�W�U�D�W�L�R�Q���D�Q�G��
�P�D�Q�D�J�H�P�H�Q�W���E�R�G�L�H�V���D�Q�G���E�\���W�K�H���I�X�Q�G�D�P�H�Q�W�D�O���I�X�Q�F�W�L�R�Q�V����

�7�K�H�� �5�L�V�N�� �0�D�Q�D�J�H�P�H�Q�W�� �&�R�Q�W�U�R�O�� �I�X�Q�F�W�L�R�Q�� �H�Q�V�X�U�H�V�� �W�K�H�� �S�U�R�S�H�U��
�I�X�Q�F�W�L�R�Q�L�Q�J�� �R�I�� �W�K�H�� �U�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W�� �S�U�R�F�H�V�V�� �W�K�D�W�� �H�Q�D�E�O�H�V��
�F�R�P�S�O�L�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �U�L�V�N�� �V�W�U�D�W�H�J�\�� �D�Q�G�� �W�K�H�� �U�L�V�N�� �D�S�S�H�W�L�W�H��
�G�H�I�L�Q�H�G���E�\���W�K�H���(�Q�W�L�W�\�
�V���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V����

�7�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �K�D�V�� �D�S�S�U�R�Y�H�G�� �W�K�H�� �J�U�R�X�S�� �6�R�O�Y�H�Q�F�\�� �,�,��
�S�R�O�L�F�L�H�V���� �L�Q�F�O�X�G�L�Q�J�� �W�K�H�� ���5�L�V�N�� �0�D�Q�D�J�H�P�H�Q�W�� �6�\�V�W�H�P���� �S�R�O�L�F�\����
�K�D�Y�L�Q�J�� �G�H�V�L�J�Q�D�W�H�G�� �D�V�� �W�K�H�� �P�D�L�Q�� �H�O�H�P�H�Q�W�V�� �W�K�D�W�� �P�D�N�H�� �X�S�� �W�K�L�V��
�V�\�V�W�H�P�����5�L�V�N���*�R�Y�H�U�Q�D�Q�F�H�����W�K�H���5�L�V�N���0�D�Q�D�J�H�P�H�Q�W���3�U�R�F�H�V�V���D�Q�G��
�W�K�H���%�X�V�L�Q�H�V�V���6�W�U�D�W�H�J�\����

�7�K�H�� �P�D�L�Q�� �D�V�S�H�F�W�V�� �R�I�� �W�K�H�� �J�R�Y�H�U�Q�D�Q�F�H�� �R�I�� �W�K�H�� �U�L�V�N�� �D�Q�G�� �W�K�H��
�S�U�R�F�H�V�V���R�I���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���R�I���W�K�H���*�U�R�X�S���D�U�H���D�Q�D�O�\�V�H�G���E�H�O�R�Z����
�D�V���Z�H�O�O���D�V���W�K�H�L�U���D�O�L�J�Q�P�H�Q�W���Z�L�W�K���W�K�H���E�X�V�L�Q�H�V�V���V�W�U�D�W�H�J�\����

�%�������������*�R�Y�H�U�Q�D�Q�F�H���R�I���W�K�H���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W��
�V�\�V�W�H�P��

�7�K�H���F�R�Q�W�U�R�O���R�I���W�K�H���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���V�\�V�W�H�P���R�I���*�U�R�X�S���L�V���E�D�V�H�G��
�R�Q���W�K�H���S�U�L�Q�F�L�S�O�H���R�I�����W�K�U�H�H���O�L�Q�H�V���R�I���G�H�I�H�Q�F�H�������,�Q���W�K�H���O�L�J�K�W���R�I���W�K�H��
�I�R�X�Q�G�D�W�L�R�Q�V�� �R�I�� �W�K�H�� �D�I�R�U�H�P�H�Q�W�L�R�Q�H�G�� �S�U�L�Q�F�L�S�O�H�� �R�I�� �W�K�H�� �W�K�U�H�H��
�O�L�Q�H�V���R�I�� �G�H�I�H�Q�F�H�����*�&�2���G�H�I�L�Q�H�V�� �W�K�H���G�L�I�I�H�U�H�Q�W���O�H�Y�H�O�V���R�I���D�F�W�L�Y�L�W�\����
�U�R�O�H�V���D�Q�G���U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���R�I���W�K�H���X�Q�L�W�V���W�K�D�W���P�D�N�H���X�S���W�K�H���U�L�V�N��
�P�D�Q�D�J�H�P�H�Q�W���V�\�V�W�H�P����

���V�W���/�L�Q�H�������5�L�V�N���D�V�V�X�P�S�W�L�R�Q���D�Q�G���O�L�D�E�L�O�L�W�\����

�7�K�L�V���L�Q�F�O�X�G�H�V���W�K�H���E�X�V�L�Q�H�V�V���X�Q�L�W�V���W�K�D�W���D�U�H���U�H�V�S�R�Q�V�L�E�O�H���I�R�U��
�W�K�H���U�L�V�N���D�V�V�X�P�H�G���D�Q�G���L�W�V���P�D�Q�D�J�H�P�H�Q�W����

���Q�G���/�L�Q�H�������&�R�Q�W�U�R�O���D�Q�G���P�R�Q�L�W�R�U�L�Q�J����

�7�K�L�V�� �F�R�Q�V�L�V�W�V�� �R�I�� �W�K�H�� �U�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W�� �F�R�Q�W�U�R�O�� �I�X�Q�F�W�L�R�Q����
�F�R�P�S�O�L�D�Q�F�H�� �Y�H�U�L�I�L�F�D�W�L�R�Q�� �I�X�Q�F�W�L�R�Q�� �D�Q�G�� �D�F�W�X�D�U�L�D�O�� �I�X�Q�F�W�L�R�Q����
�7�K�L�V���G�H�I�L�Q�H�V���F�R�Q�W�U�R�O�V���W�K�D�W���D�O�O�R�Z���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���W�K�H���U�L�V�N��
�P�D�Q�D�J�H�P�H�Q�W���S�R�O�L�F�L�H�V���D�Q�G���S�U�R�F�H�V�V�H�V���W�R���E�H���H�Q�V�X�U�H�G����

���U�G���/�L�Q�H�������,�Q�W�H�U�Q�D�O���D�X�G�L�W������

�,�W�� �L�V�� �U�H�V�S�R�Q�V�L�E�O�H�� �I�R�U�� �F�D�U�U�\�L�Q�J�� �R�X�W�� �D�Q�� �L�Q�G�H�S�H�Q�G�H�Q�W��
�H�Y�D�O�X�D�W�L�R�Q���R�I���W�K�H���H�I�I�H�F�W�L�Y�H�Q�H�V�V���R�I���W�K�H���J�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P����
�W�K�H���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���V�\�V�W�H�P���D�Q�G���W�K�H���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O����

��

�*�&�2�� �K�D�V�� �G�H�Y�H�O�R�S�H�G�� �Z�U�L�W�W�H�Q�� �S�R�O�L�F�L�H�V�� �W�K�D�W���� �W�R�J�H�W�K�H�U�� �Z�L�W�K�� �W�K�H��
�H�[�L�V�W�L�Q�J�� �W�H�F�K�Q�L�F�D�O�� �U�H�J�X�O�D�W�L�R�Q�V���� �J�X�D�U�D�Q�W�H�H�� �D�S�S�U�R�S�U�L�D�W�H�� �U�L�V�N��
�P�D�Q�D�J�H�P�H�Q�W���� �6�S�H�F�L�I�L�F�D�O�O�\���� �W�K�H���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���S�R�O�L�F�\���W�K�D�W��
�H�V�W�D�E�O�L�V�K�H�V�� �W�K�H�� �J�H�Q�H�U�D�O�� �J�X�L�G�H�O�L�Q�H�V�� �W�R�� �P�D�Q�D�J�H�� �W�K�H�� �U�L�V�N�V�� �D�Q�G��
�V�H�U�Y�H�V���D�V���D�Q���X�P�E�U�H�O�O�D���I�R�U���W�K�H���I�R�O�O�R�Z�L�Q�J���S�R�O�L�F�L�H�V������

�a�� �8�Q�G�H�U�Z�U�L�W�L�Q�J�� �U�L�V�N�� �S�R�O�L�F�\���� �S�U�R�Y�L�V�L�R�Q�L�Q�J�� �U�L�V�N�� �D�Q�G�� �F�O�D�L�P�V��
�P�D�Q�D�J�H�P�H�Q�W����

�a�� �5�H�L�Q�V�X�U�D�Q�F�H���S�R�O�L�F�\��

�a�� �,�Q�Y�H�V�W�P�H�Q�W���S�R�O�L�F�\�����L�Q�F�O�X�G�H�V���P�D�Q�D�J�H�P�H�Q�W���R�I���O�L�T�X�L�G�L�W�\���U�L�V�N��
�D�Q�G���$�/�0������

�a�� �2�S�H�U�D�W�L�R�Q�D�O���U�L�V�N���S�R�O�L�F�\��

�a�� �2�5�6�$���3�R�O�L�F�\��

�,�Q���D�G�G�L�W�L�R�Q�����W�K�H�U�H���D�U�H���R�W�K�H�U���S�R�O�L�F�L�H�V���W�K�D�W���D�U�H���P�R�U�H���R�S�H�U�D�W�L�R�Q�D�O��
�L�Q�� �Q�D�W�X�U�H���� �V�X�F�K�� �D�V�� �W�K�H�� �F�R�Q�W�L�Q�X�L�W�\�� �R�I�� �W�K�H�� �E�X�V�L�Q�H�V�V���� �W�K�D�W�� �R�I��
�V�H�F�X�U�L�W�\���R�I���W�K�H���L�Q�I�R�U�P�D�W�L�R�Q�����H�W�F����

�7�K�H�� �*�U�R�X�S�� �G�H�I�L�Q�H�V�� �W�K�H�� �I�R�O�O�R�Z�L�Q�J�� �U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V�� �W�R�� �H�Q�V�X�U�H��
�W�K�D�W���W�K�H���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���V�\�V�W�H�P���L�V���S�U�R�S�H�U�O�\���L�Q�W�H�J�U�D�W�H�G���L�Q�W�R��
�W�K�H���R�U�J�D�Q�L�V�D�W�L�R�Q�D�O���V�W�U�X�F�W�X�U�H���D�Q�G���W�R���H�Q�V�X�U�H���G�H�F�L�V�L�R�Q���P�D�N�L�Q�J��
�D�F�F�R�U�G�L�Q�J���W�R���W�K�H���G�H�I�L�Q�H�G���D�S�S�H�W�L�W�H���U�L�V�N���V�W�U�D�W�H�J�\����

��

�%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V��

�6�W�H�H�U�L�Q�J���&�R�P�P�L�W�W�H�H��

�5�L�V�N���P�D�Q�D�J�H�P�H�Q�W���F�R�P�P�L�W�W�H�H�V��

�$�F�W�X�D�U�L�D�O��
�I�X�Q�F�W�L�R�Q����

�&�R�Q�W�U�R�O���R�I��
�U�L�V�N��
�P�D�Q�D�J�H�P�H�Q�W��
�I�X�Q�F�W�L�R�Q��

�9�H�U�L�I�L�F�D�W�L�R�Q���R�I��
�F�R�P�S�O�L�D�Q�F�H��
�I�X�Q�F�W�L�R�Q��

�,�Q�W�H�U�Q�D�O��
�D�X�G�L�W��
�I�X�Q�F�W�L�R�Q��

�%�X�V�L�Q�H�V�V���$�U�H�D�V���/�L�Q�H�V��

�,�Q�Y�H�V�W�P�H�Q�W�����������������������������/�L�I�H���D�Q�G���1�R�Q���/�L�I�H�����������������5�H�L�Q�V�X�U�D�Q�F�H����

�2�S�H�U�D�W�L�R�Q�D�O���5�L�V�N��

��



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P���_��������

�%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V��

�,�Q���D�G�G�L�W�L�R�Q���W�R���W�K�H���J�H�Q�H�U�D�O���G�X�W�L�H�V���S�H�U�I�R�U�P�H�G���E�\�� �W�K�H���%�R�D�U�G���R�I��
�'�L�U�H�F�W�R�U�V���G�L�V�F�X�V�V�H�G���L�Q���W�K�H���F�K�D�S�W�H�U���R�Q���W�K�H���J�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P����
�W�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �L�V�� �U�H�V�S�R�Q�V�L�E�O�H�� �I�R�U�� �H�Q�V�X�U�L�Q�J�� �W�K�H��
�H�I�I�H�F�W�L�Y�H�Q�H�V�V�� �R�I�� �W�K�H�� �U�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W�� �V�\�V�W�H�P�� �W�K�U�R�X�J�K��
�F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���W�K�H���*�U�R�X�S�
�V���R�Y�H�U�D�O�O���V�W�U�D�W�H�J�L�H�V����

�)�R�U�� �W�K�H�V�H�� �S�X�U�S�R�V�H�V���� �L�W�� �L�V�� �U�H�V�S�R�Q�V�L�E�O�H�� �I�R�U�� �H�V�W�D�E�O�L�V�K�L�Q�J�� �W�K�H��
�Q�H�F�H�V�V�D�U�\���P�H�F�K�D�Q�L�V�P�V���W�R���L�G�H�Q�W�L�I�\���W�K�H���G�L�I�I�H�U�H�Q�W���W�\�S�H�V���R�I���U�L�V�N����
�D�Q�Q�X�D�O�O�\���V�H�W�W�L�Q�J���W�K�H���D�S�S�H�W�L�W�H���D�Q�G���W�R�O�H�U�D�Q�F�H���R�I���D�F�F�H�S�W�D�E�O�H���U�L�V�N����
�H�V�W�D�E�O�L�V�K�L�Q�J�� �P�H�D�V�X�U�H�V�� �W�R�� �P�L�W�L�J�D�W�H�� �W�K�H�� �L�P�S�D�F�W�� �R�I�� �W�K�H�� �U�L�V�N�V����
�S�H�U�L�R�G�L�F�D�O�O�\���P�R�Q�L�W�R�U�L�Q�J���W�K�H���U�L�V�N�V���D�Q�G���V�L�J�Q�L�I�L�F�D�Q�W���W�K�U�H�D�W�V���D�Q�G��
�H�Q�V�X�U�L�Q�J���U�H�J�X�O�D�U���P�R�Q�L�W�R�U�L�Q�J���R�I���W�K�H���L�Q�W�H�U�Q�D�O���L�Q�I�R�U�P�D�W�L�R�Q���D�Q�G��
�F�R�Q�W�U�R�O���V�\�V�W�H�P�V�����7�K�H���%�R�D�U�G���R�I�� �'�L�U�H�F�W�R�U�V���L�V���V�X�S�S�R�U�W�H�G���E�\�� �W�K�H��
�6�W�H�H�U�L�Q�J���&�R�P�P�L�W�W�H�H���W�R���F�D�U�U�\���R�X�W���W�K�H�V�H���W�D�V�N�V����

�)�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q�����V�H�H���W�K�H���$�Q�Q�X�D�O���&�R�U�S�R�U�D�W�H���*�R�Y�H�U�Q�D�Q�F�H��
�5�H�S�R�U�W�� �D�Q�G�� �W�K�H�� �$�Q�Q�X�D�O�� �5�H�S�R�U�W�� �D�Y�D�L�O�D�E�O�H�� �R�Q�� �W�K�H�� �*�U�R�X�S�
�V��
�Z�H�E�V�L�W�H����

�6�W�H�H�U�L�Q�J���&�R�P�P�L�W�W�H�H��

�:�L�W�K�� �U�H�J�D�U�G�� �W�R�� �W�K�H�� �U�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W�� �V�\�V�W�H�P���� �W�K�H�� �6�W�H�H�U�L�Q�J��
�&�R�P�P�L�W�W�H�H���H�Q�V�X�U�H�V���L�W�V���F�R�U�U�H�F�W���L�P�S�O�H�P�H�Q�W�D�W�L�R�Q�����P�D�L�Q�W�H�Q�D�Q�F�H��
�D�Q�G�� �P�R�Q�L�W�R�U�L�Q�J�� �D�F�F�R�U�G�L�Q�J�� �W�R�� �W�K�H�� �J�X�L�G�H�O�L�Q�H�V�� �G�H�I�L�Q�H�G�� �E�\�� �W�K�H��
�%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V����

�5�L�V�N���P�D�Q�D�J�H�P�H�Q�W���F�R�P�P�L�W�W�H�H�V��

�7�R�� �H�Q�V�X�U�H�� �W�K�D�W�� �W�K�H�� �U�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W�� �V�\�V�W�H�P�� �Z�R�U�N�V�� �L�Q�� �D��
�F�R�P�S�U�H�K�H�Q�V�L�Y�H���P�D�Q�Q�H�U���D�Q�G���L�V���V�X�S�S�R�U�W�H�G���L�Q���W�K�H���R�U�J�D�Q�L�V�D�W�L�R�Q��
�D�V���D���Z�K�R�O�H�����W�K�H���*�U�R�X�S���K�D�V���W�K�H���I�R�O�O�R�Z�L�Q�J���F�R�P�P�L�W�W�H�H�V����

�a�� �%�X�V�L�Q�H�V�V���&�R�P�P�L�W�W�H�H�����*�H�Q�H�U�D�O���,�Q�V�X�U�D�Q�F�H���D�Q�G���/�L�I�H����

�a�� �&�U�H�G�L�W���%�X�V�L�Q�H�V�V���&�R�P�P�L�W�W�H�H��

�a�� �,�Q�Y�H�V�W�P�H�Q�W���&�R�P�P�L�W�W�H�H��

�a�� �2�S�H�U�D�W�L�R�Q�V���F�R�P�P�L�W�W�H�H��

�a�� �&�R�P�P�H�U�F�L�D�O���F�R�P�P�L�W�W�H�H��

�%�X�V�L�Q�H�V�V���D�U�H�D�V���R�U���O�L�Q�H�V��

�$�W�� �R�S�H�U�D�W�L�Q�J�� �O�H�Y�H�O���� �W�K�H�� �U�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W�� �V�\�V�W�H�P�� �R�I�� �*�&�2��
�Z�R�U�N�V���K�R�O�L�V�W�L�F�D�O�O�\�����V�X�S�S�R�U�W�H�G���E�\���W�K�H���H�Q�W�L�U�H���R�U�J�D�Q�L�V�D�W�L�R�Q���D�Q�G��
�F�R�Q�V�R�O�L�G�D�W�L�Q�J�� �W�K�L�V�� �P�D�Q�D�J�H�P�H�Q�W�� �E�\�� �D�F�W�L�Y�L�W�\���� �E�X�V�L�Q�H�V�V�� �D�U�H�D��
�D�Q�G���V�X�S�S�R�U�W���D�U�H�D�V���D�W���F�R�U�S�R�U�D�W�H���O�H�Y�H�O�����7�K�H���E�X�V�L�Q�H�V�V���D�U�H�D�V���D�U�H��
�U�H�V�S�R�Q�V�L�E�O�H�� �I�R�U�� �W�K�H�� �P�D�Q�D�J�H�P�H�Q�W�� �R�I�� �H�D�F�K�� �R�I�� �W�K�H�� �U�H�V�S�H�F�W�L�Y�H��
�U�L�V�N�V����

�&�R�Q�W�U�R�O���R�I���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���I�X�Q�F�W�L�R�Q��

�7�K�H�� �F�R�Q�W�U�R�O�� �I�X�Q�F�W�L�R�Q�� �R�I�� �U�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W�� �F�D�U�U�L�H�V�� �R�X�W�� �W�K�H��
�H�I�I�H�F�W�L�Y�H���F�R�Q�W�U�R�O���R�I���U�L�V�N�V���E�\���H�Q�V�X�U�L�Q�J���W�K�D�W���W�K�H�\���D�U�H���P�D�Q�D�J�H�G��
�D�F�F�R�U�G�L�Q�J�� �W�R�� �W�K�H�� �U�L�V�N�� �D�S�S�H�W�L�W�H�� �D�S�S�U�R�Y�H�G�� �E�\�� �W�K�H�� �%�R�D�U�G�� �R�I��
�'�L�U�H�F�W�R�U�V�� �D�W�� �D�Q�\�� �W�L�P�H�� �W�D�N�L�Q�J�� �L�Q�W�R�� �D�F�F�R�X�Q�W�� �D�� �F�R�P�S�U�H�K�H�Q�V�L�Y�H��
�Y�L�H�Z���R�I���D�O�O���U�L�V�N�V���D�W���D�O�O���W�L�P�H�V����

��

�,�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���F�R�Q�W�U�R�O���I�X�Q�F�W�L�R�Q�����L�W�V���P�D�L�Q��
�D�W�W�U�L�E�X�W�L�R�Q�V�����Z�L�W�K�R�X�W���S�U�H�M�X�G�L�F�H�� �W�R�� �W�K�R�V�H�� �L�Q�G�L�F�D�W�H�G�� �L�Q�� �V�H�F�W�L�R�Q��
�%�����������D�E�R�Y�H�����D�U�H���D�V���I�R�O�O�R�Z�V����

�a�� �7�K�H�� �L�G�H�Q�W�L�I�L�F�D�W�L�R�Q�� �D�Q�G�� �D�V�V�H�V�V�P�H�Q�W�� �R�I�� �F�X�U�U�H�Q�W�� �D�Q�G��
�H�P�H�U�J�L�Q�J���U�L�V�N�V����

�a�� �7�K�H���F�D�O�F�X�O�D�W�L�R�Q�V���R�I���V�R�O�Y�H�Q�F�\����

�a�� �7�K�H���X�Q�G�H�U�W�D�N�L�Q�J���R�I���W�K�H�� �S�U�R�V�S�H�F�W�L�Y�H���L�Q�W�H�U�Q�D�O���D�V�V�H�V�V�P�H�Q�W��
�R�I���U�L�V�N�V���D�Q�G���V�R�O�Y�H�Q�F�\����

�a�� �7�K�H���I�R�O�O�R�Z���X�S���W�R���W�K�H���R�Y�H�U�D�O�O���U�L�V�N���S�U�R�I�L�O�H���R�I���W�K�H���*�U�R�X�S����

�a�� �$�V�V�L�V�W�D�Q�F�H���D�Q�G���D�G�Y�L�F�H���W�R���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V�����V�W�H�H�U�L�Q�J��
�F�R�P�P�L�W�W�H�H���D�Q�G���R�W�K�H�U���I�X�Q�F�W�L�R�Q�V�����R�Q���W�K�H���H�I�I�H�F�W�L�Y�H���R�S�H�U�D�W�L�R�Q��
�R�I�� �W�K�H�� �U�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W�� �V�\�V�W�H�P���� �H�Y�H�Q�� �L�Q�� �U�H�O�D�W�L�R�Q�� �W�R��
�V�W�U�D�W�H�J�L�F���L�V�V�X�H�V����

�a�� �7�K�H���S�U�H�V�H�Q�W�D�W�L�R�Q���R�I���G�H�W�D�L�O�H�G���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���H�[�S�R�V�X�U�H�V���W�R��
�U�L�V�N�V�� �W�R�� �W�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �D�Q�G���R�U�� �W�K�H�� �6�W�H�H�U�L�Q�J��
�&�R�P�P�L�W�W�H�H���R�I���W�K�H���*�U�R�X�S��������

�a�� �:�L�W�K�� �U�H�J�D�U�G�� �W�R�� �W�K�H�� �S�D�U�W�L�D�O�� �L�Q�W�H�U�Q�D�O�� �F�U�H�G�L�W�� �L�Q�V�X�U�D�Q�F�H��
�X�Q�G�H�U�Z�U�L�W�L�Q�J�� �P�R�G�H�O���� �W�K�L�V�� �L�V�� �U�H�V�S�R�Q�V�L�E�O�H�� �I�R�U�� �L�W�V�� �G�H�V�L�J�Q����
�L�P�S�O�H�P�H�Q�W�D�W�L�R�Q���D�Q�G���Y�D�O�L�G�D�W�L�R�Q������

�%�������������5�L�V�N���P�D�Q�D�J�H�P�H�Q�W���S�U�R�F�H�V�V����

�7�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �L�V�� �U�H�V�S�R�Q�V�L�E�O�H�� �I�R�U�� �J�X�D�U�D�Q�W�H�H�L�Q�J��
�H�I�I�L�F�L�H�Q�F�\�� �R�I�� �W�K�H�� �5�L�V�N�� �0�D�Q�D�J�H�P�H�Q�W�� �6�\�V�W�H�P�� �W�K�U�R�X�J�K��
�F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���W�K�H���J�H�Q�H�U�D�O���V�W�U�D�W�H�J�L�H�V���R�I���W�K�H���*�U�R�X�S���D�Q�G���W�K�H��
�6�W�H�H�U�L�Q�J�� �&�R�P�P�L�W�W�H�H�� �L�V�� �U�H�V�S�R�Q�V�L�E�O�H�� �I�R�U�� �H�Q�V�X�U�L�Q�J�� �F�R�U�U�H�F�W��
�L�P�S�O�H�P�H�Q�W�D�W�L�R�Q���� �P�D�L�Q�W�H�Q�D�Q�F�H�� �D�Q�G�� �P�R�Q�L�W�R�U�L�Q�J�� �R�I�� �W�K�H�� �5�L�V�N��
�0�D�Q�D�J�H�P�H�Q�W�� �6�\�V�W�H�P�� �L�Q�� �F�R�Q�I�R�U�P�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �J�X�L�G�H�O�L�Q�H�V��
�G�H�I�L�Q�H�G���E�\���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V����

�,�Q���R�U�G�H�U���W�R���F�R�P�S�O�H�W�H���W�K�H���J�R�Y�H�U�Q�D�Q�F�H���R�I���W�K�H���5�L�V�N���0�D�Q�D�J�H�P�H�Q�W��
�V�\�V�W�H�P���� �W�K�H�� �*�U�R�X�S�� �K�D�V�� �G�H�Y�H�O�R�S�H�G�� �Z�U�L�W�W�H�Q�� �S�R�O�L�F�L�H�V�� �W�K�D�W����
�W�R�J�H�W�K�H�U�� �Z�L�W�K�� �W�K�H�� �H�[�L�V�W�L�Q�J�� �7�H�F�K�Q�L�F�D�O�� �6�W�D�Q�G�D�U�G�V���� �J�X�D�U�D�Q�W�H�H��
�L�G�H�D�O�� �D�G�P�L�Q�L�V�W�U�D�W�L�R�Q�� �R�I�� �W�K�H�� �U�L�V�N�V���� �7�K�H�V�H�� �S�R�O�L�F�L�H�V���� �L�Q�� �W�K�H�L�U��
�F�R�Q�W�H�Q�W���� �L�G�H�Q�W�L�I�\�� �W�K�H�� �R�Z�Q�� �U�L�V�N�V�� �R�I�� �H�D�F�K�� �D�I�I�H�F�W�H�G�� �D�U�H�D����
�H�V�W�D�E�O�L�V�K�H�V���U�L�V�N���T�X�D�Q�W�L�I�L�F�D�W�L�R�Q���P�H�D�V�X�U�H�V�����G�H�W�H�U�P�L�Q�H�V���D�F�W�L�R�Q�V��
�W�R���V�X�S�H�U�Y�L�V�H���D�Q�G���F�R�Q�W�U�R�O���V�D�L�G���U�L�V�N�V�����H�V�W�D�E�O�L�V�K�H�V���P�H�D�V�X�U�H�V���W�R��
�P�L�W�L�J�D�W�H�� �W�K�H�� �L�P�S�D�F�W�� �R�I�� �W�K�H�� �V�D�P�H�� �D�Q�G�� �G�H�W�H�U�P�L�Q�H�V�� �W�K�H��
�L�Q�I�R�U�P�D�W�L�R�Q�� �D�Q�G�� �L�Q�W�H�U�Q�D�O�� �F�R�Q�W�U�R�O�� �V�\�V�W�H�P�V�� �W�K�D�W�� �D�U�H�� �X�V�H�G�� �W�R��
�F�R�Q�W�U�R�O���D�Q�G���P�D�Q�D�J�H���W�K�H���U�L�V�N�V����

�7�K�U�R�X�J�K���W�K�H���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���S�U�R�F�H�V�V�����W�K�H���*�U�R�X�S���L�G�H�Q�W�L�I�L�H�V����
�P�H�D�V�X�U�H�V�����F�R�Q�W�U�R�O�V�����P�D�Q�D�J�H�V���D�Q�G���U�H�S�R�U�W�V���W�K�H���U�L�V�N�V���W�R���Z�K�L�F�K��
�L�W���L�V���R�U���F�R�X�O�G���E�H���H�[�S�R�V�H�G�����6�S�H�F�L�I�L�F�D�O�O�\�����W�K�H���*�U�R�X�S���L�G�H�Q�W�L�I�L�H�V���D�Q�G��
�H�V�W�D�E�O�L�V�K�H�V���� �D�P�R�Q�J�� �R�W�K�H�U�� �D�V�S�H�F�W�V���� ���L���� �W�K�H�� �G�L�I�I�H�U�H�Q�W�� �W�\�S�H�V�� �R�I��
�U�L�V�N�V���I�D�F�L�Q�J���W�K�H���J�U�R�X�S�������L�L�����W�K�H���O�H�Y�H�O���R�I���U�L�V�N���G�H�H�P�H�G���D�F�F�H�S�W�D�E�O�H����
���L�L�L���� �W�K�H�� �P�H�F�K�D�Q�L�V�P�V�� �W�R�� �P�L�W�L�J�D�W�H�� �W�K�H�� �L�P�S�D�F�W�� �R�I�� �W�K�H�� �U�L�V�N�V��
�L�G�H�Q�W�L�I�L�H�G�����V�K�R�X�O�G���W�K�H�\���P�D�W�H�U�L�D�O�L�]�H�����D�Q�G�����L�Y�����W�K�H���L�Q�I�R�U�P�D�W�L�R�Q��
�D�Q�G�� �L�Q�W�H�U�Q�D�O�� �F�R�Q�W�U�R�O�� �V�\�V�W�H�P�V�� �X�V�H�G�� �W�R�� �P�L�W�L�J�D�W�H�� �W�K�H�V�H�� �U�L�V�N�V����
�L�Q�F�O�X�G�L�Q�J�� �F�R�Q�W�L�Q�J�H�Q�W�� �O�L�D�E�L�O�L�W�L�H�V�� �D�Q�G�� �R�I�I�� �E�D�O�D�Q�F�H�� �V�K�H�H�W�� �U�L�V�N�V����
�7�K�L�V�� �V�\�V�W�H�P�� �R�I�� �U�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W�� �D�O�V�R�� �D�L�P�V�� �W�R�� �G�H�Y�H�O�R�S��
�S�U�R�F�H�V�V�H�V�� �D�Q�G�� �V�\�V�W�H�P�V�� �R�I�� �F�D�S�L�W�D�O�� �D�O�O�R�F�D�W�L�R�Q�� �L�Q�� �O�L�J�K�W�� �R�I�� �W�K�H��
�U�L�V�N�V���D�V�V�X�P�H�G���E�\���H�D�F�K���D�U�H�D�����%�D�V�H�G���R�Q���W�K�L�V���S�U�R�F�H�V�V�����W�K�H���*�U�R�X�S��
�G�H�I�L�Q�H�V���L�W�V���U�L�V�N���V�W�U�D�W�H�J�\���E�\���H�V�W�D�E�O�L�V�K�L�Q�J���W�K�H���O�H�Y�H�O���R�I���U�L�V�N���L�W���L�V��
�Z�L�O�O�L�Q�J���W�R���W�D�N�H���W�R���D�F�K�L�H�Y�H���W�K�H���W�D�U�J�H�W�V���V�H�W���L�Q���L�W�V���V�W�U�D�W�H�J�L�F���S�O�D�Q��
�D�Q�G���D�Q�Q�X�D�O���J�X�L�G�H�O�L�Q�H�V�����D�F�F�R�U�G�L�Q�J���W�R���W�K�H���W�K�U�H�H���S�L�O�O�D�U�V�����*�U�R�Z�W�K����
�3�U�R�I�L�W�D�E�L�O�L�W�\���D�Q�G���6�R�O�Y�H�Q�F�\�����,�Q���D�G�G�L�W�L�R�Q�����U�L�V�N���O�L�P�L�W�V���D�U�H���G�H�I�L�Q�H�G��
�D�Q�G���P�R�Q�L�W�R�U�H�G���E�\���W�K�H���P�D�Q�D�J�H�P�H�Q�W���X�Q�L�W�V���W�R���H�Q�V�X�U�H���W�K�D�W���W�K�H��
�U�L�V�N���D�S�S�H�W�L�W�H���D�Q�G���W�R�O�H�U�D�Q�F�H���G�H�I�L�Q�H�G���E�\���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V��



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P���_��������

�D�U�H�� �U�H�V�S�H�F�W�H�G�� �D�Q�G�� �W�K�D�W�� �E�R�W�K�� �D�U�H�� �D�O�L�J�Q�H�G�� �Z�L�W�K�� �G�D�\���W�R���G�D�\��
�P�D�Q�D�J�H�P�H�Q�W���� �� �,�Q�� �W�K�H�� �I�U�D�P�H�Z�R�U�N�� �R�I�� �U�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W���� �W�K�H��
�*�U�R�X�S�� �X�Q�G�H�U�W�D�N�H�V�� �W�K�H�� �L�Q�W�H�U�Q�D�O�� �D�V�V�H�V�V�P�H�Q�W�� �R�I�� �I�X�W�X�U�H�� �U�L�V�N�V��
���2�5�6�$�����2�Z�Q���5�L�V�N���D�Q�G���6�R�O�Y�H�Q�F�\���$�V�V�H�V�V�P�H�Q�W�����D�F�F�R�U�G�L�Q�J���W�R���W�K�H��
�F�U�L�W�H�U�L�D�� �G�H�I�L�Q�H�G�� �L�Q�� �L�W�V�� �2�5�6�$�� �3�R�O�L�F�\���� �:�L�W�K�L�Q�� �W�K�L�V�� �S�U�R�F�H�V�V���� �W�K�H��
�X�V�H�I�X�O���V�W�U�H�V�V���V�F�H�Q�D�U�L�R�V���D�U�H���D�O�V�R���G�H�I�L�Q�H�G���I�R�U���G�H�F�L�V�L�R�Q���P�D�N�L�Q�J������

�7�K�H�� �*�R�Y�H�U�Q�L�Q�J�� �%�R�G�L�H�V�� ���6�W�H�H�U�L�Q�J�� �&�R�P�P�L�W�W�H�H�� �D�Q�G�� �%�R�D�U�G�� �R�I��
�'�L�U�H�F�W�R�U�V���� �S�O�D�\�� �D�Q�� �D�F�W�L�Y�H�� �U�R�O�H�� �L�Q�� �W�K�H�� �S�U�R�V�S�H�F�W�L�Y�H�� �L�Q�W�H�U�Q�D�O��
�D�V�V�H�V�V�P�H�Q�W���R�I���R�Z�Q���U�L�V�N�V�����P�D�Q�D�J�L�Q�J���W�K�H���S�U�R�F�H�V�V���D�Q�G���F�K�H�F�N�L�Q�J��
�U�H�V�X�O�W�V�����7�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V�����D�V���X�O�W�L�P�D�W�H�O�\���U�H�V�S�R�Q�V�L�E�O�H���I�R�U��
�U�L�V�N���P�D�Q�D�J�H�P�H�Q�W�����D�S�S�U�R�Y�H�V���W�K�H���2�5�6�$���U�H�S�R�U�W���V�S�H�F�L�I�\�L�Q�J���W�K�H��
�F�D�S�L�W�D�O���F�R�Q�V�X�P�S�W�L�R�Q���S�U�R�M�H�F�W�L�R�Q���D�Q�G���F�D�S�L�W�D�O���D�Y�D�L�O�D�E�O�H���I�R�U���W�K�H��
�S�O�D�Q�Z�V�� �P�H�G�L�X�P���W�H�U�P�� �W�L�P�H�� �K�R�U�L�]�R�Q�� �������\�H�D�U�V������ �7�K�H�� �P�D�L�Q�� �U�L�V�N�V��
�W�K�D�W���P�D�\���D�I�I�H�F�W���W�K�H���D�F�K�L�H�Y�H�P�H�Q�W���R�I���W�K�H���*�U�R�X�S�Z�V���R�E�M�H�F�W�L�Y�H�V���D�U�H��
�D�V���I�R�O�O�R�Z�V������

�a�� �7�H�F�K�Q�L�F�D�O�� �5�L�V�N�V�� �R�I�� �*�H�Q�H�U�D�O�� �D�Q�G�� �/�L�I�H�� �,�Q�V�X�U�D�Q�F�H�� �%�X�V�L�Q�H�V�V��
�D�Q�G���&�U�H�G�L�W���,�Q�V�X�U�D�Q�F�H���%�X�V�L�Q�H�V�V����

�a�� �)�L�Q�D�Q�F�L�D�O���0�D�U�N�H�W���5�L�V�N�V����

�a�� �2�S�H�U�D�W�L�R�Q�D�O���5�L�V�N�V��

�a�� �2�W�K�H�U���Q�R�Q���R�S�H�U�D�W�L�R�Q�D�O���U�L�V�N�V���V�X�F�K���D�V���U�H�S�X�W�D�W�L�R�Q�D�O���U�L�V�N���D�Q�G��
�V�W�U�D�W�H�J�L�F���U�L�V�N��

��

��

��

��

�%�������������%�X�V�L�Q�H�V�V���V�W�U�D�W�H�J�\���D�Q�G���2�5�6�$��

�7�K�H���E�X�V�L�Q�H�V�V���V�W�U�D�W�H�J�\�� �L�V���G�H�I�L�Q�H�G���L�Q���W�K�H�� �V�W�U�D�W�H�J�L�F�� �S�O�D�Q���R�I���W�K�H��
�*�U�R�X�S�� �D�Q�G�� �W�K�L�V�� �L�V�� �D�O�L�J�Q�H�G�� �Z�L�W�K�� �W�K�H�� �U�L�V�N�� �V�W�U�D�W�H�J�\���� �7�K�H�� �V�H�O�I��
�D�V�V�H�V�V�P�H�Q�W�� �S�U�R�F�H�V�V�� �I�R�U�� �U�L�V�N�V�� �D�Q�G�� �F�X�U�U�H�Q�W�� �V�R�O�Y�H�Q�F�\�� �D�Q�G�� �D�V��
�S�D�U�W�� �R�I�� �W�K�H�� �P�H�G�L�X�P�� �W�H�U�P�� �S�O�D�Q�� ���2�5�6�$���� �W�R�� �J�X�D�U�D�Q�W�H�H�� �W�K�L�V��
�D�O�L�J�Q�P�H�Q�W���� �7�K�H�� �U�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W�� �F�R�Q�W�U�R�O�� �I�X�Q�F�W�L�R�Q�� �L�V��
�U�H�V�S�R�Q�V�L�E�O�H���I�R�U���F�D�U�U�\�L�Q�J���R�X�W���W�K�L�V���S�U�R�F�H�V�V����

�7�K�H���2�5�6�$���L�V���F�D�U�U�L�H�G���R�X�W���D�W���O�H�D�V�W���R�Q�F�H���D���\�H�D�U���D�Q�G���H�Y�D�O�X�D�W�H�V����

�a�� �&�R�P�S�O�L�D�Q�F�H���Z�L�W�K���W�K�H���F�D�S�L�W�D�O���U�H�T�X�L�U�H�P�H�Q�W�V����

�a�� �'�H�Y�L�D�W�L�R�Q���E�H�W�Z�H�H�Q���W�K�H���U�L�V�N���D�Q�G���V�R�O�Y�H�Q�F�\���S�U�R�I�L�O�H�V����

�a�� �&�R�P�S�O�L�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �F�D�S�L�W�D�O�� �U�H�T�X�L�U�H�P�H�Q�W�V�� �L�Q�� �D�G�Y�H�U�V�H��
�V�L�W�X�D�W�L�R�Q�V����

�)�X�U�W�K�H�U�P�R�U�H�����W�K�H���2�5�6�$���F�R�Q�W�U�L�E�X�W�H�V���W�R���G�L�V�W�U�L�E�X�W�L�Q�J���D���F�R�P�P�R�Q��
�U�L�V�N�� �F�X�O�W�X�U�H�� �Z�L�W�K�L�Q�� �W�K�H�� �*�U�R�X�S�� �D�Q�G�� �S�U�R�Y�L�G�H�V�� �D�� �S�U�R�V�S�H�F�W�L�Y�H��
�Y�L�V�L�R�Q���R�I���W�K�H���U�L�V�N�V���D�Q�G���W�K�H���V�R�O�Y�H�Q�F�\���S�R�V�L�W�L�R�Q���W�K�U�R�X�J�K����

�a�� �$���E�D�V�L�F���V�F�H�Q�D�U�L�R���G�H�I�L�Q�H�G���L�Q���W�K�H���P�H�G�L�X�P���W�H�U�P���S�O�D�Q��

�a�� �$���V�H�Q�V�L�W�L�Y�L�W�\���D�Q�D�O�\�V�L�V��

�a�� �$�Q���D�G�Y�H�U�V�H���V�F�H�Q�D�U�L�R��

�7�K�H�� �U�H�V�X�O�W�V�� �R�I�� �W�K�H�� �2�5�6�$�� �D�U�H�� �S�U�H�V�H�Q�W�H�G���� �Y�D�O�L�G�D�W�H�G�� �D�Q�G��
�D�S�S�U�R�Y�H�G�� �E�\�� �W�K�H�� �V�W�H�H�U�L�Q�J�� �F�R�P�P�L�W�W�H�H�� �D�Q�G�� �W�K�H�� �%�R�D�U�G�� �R�I��
�'�L�U�H�F�W�R�U�V���� �7�K�H�� �D�F�W�X�D�U�L�D�O�� �I�X�Q�F�W�L�R�Q�� �K�D�V�� �L�V�V�X�H�G�� �D�� �I�D�Y�R�X�U�D�E�O�H��
�R�S�L�Q�L�R�Q���R�I���W�K�H���P�H�W�K�R�G�R�O�R�J�\���D�Q�G���D�V�V�X�P�S�W�L�R�Q�V�����7�K�L�V���R�S�L�Q�L�R�Q���L�V��
�L�V�V�X�H�G�� �R�Q�� �D�Q�� �D�Q�Q�X�D�O�� �E�D�V�L�V���� �,�Q�� �W�K�L�V�� �Z�D�\���� �D�� �G�L�U�H�F�W�� �O�L�Q�N�� �L�V��
�H�V�W�D�E�O�L�V�K�H�G�� �E�H�W�Z�H�H�Q�� �W�K�H�� �V�W�U�D�W�H�J�L�F�� �S�O�D�Q�Q�L�Q�J�� �S�U�R�F�H�V�V�� �D�Q�G���W�K�H��
�2�5�6�$���S�U�R�F�H�V�V�����Z�K�L�F�K���H�Q�V�X�U�H�V���W�K�D�W���W�K�H���U�H�V�X�O�W�V���R�I���W�K�H���2�5�6�$���D�U�H��
�W�D�N�H�Q�� �L�Q�W�R�� �D�F�F�R�X�Q�W�� �Z�K�H�Q�� �W�K�H�� �V�W�U�D�W�H�J�L�F�� �S�O�D�Q�� �L�V�� �G�U�D�I�W�H�G�� �D�Q�G��
�F�R�Q�V�H�T�X�H�Q�W�O�\���D�O�V�R���L�Q���W�K�H���*�U�R�X�S�
�V���G�H�F�L�V�L�R�Q���P�D�N�L�Q�J����

�$�G�G�L�W�L�R�Q�D�O�O�\���� �W�K�H�� �*�U�R�X�S�� �K�D�V�� �U�L�V�N�� �L�Q�G�L�F�D�W�R�U�V���� �L�Q�F�O�X�G�H�G�� �L�Q�� �W�K�H��
�F�R�Q�W�U�R�O�� �S�D�Q�H�O���� �Z�L�W�K�� �W�K�H�� �D�L�P�� �R�I�� �P�R�Q�L�W�R�U�L�Q�J�� �F�R�P�S�O�L�D�Q�F�H�� �Z�L�W�K��
�W�K�H���H�V�W�D�E�O�L�V�K�H�G���U�L�V�N���D�S�S�H�W�L�W�H����

�)�R�U�� �P�R�U�H�� �L�Q�I�R�U�P�D�W�L�R�Q���� �V�H�H�� �D�Q�Q�H�[�� �%������ �R�Q�� �%�U�H�D�N�G�R�Z�Q�� �R�I�� �W�K�H��
�2�5�6�$���3�U�R�F�H�V�V����

��

��

��

��

��



�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P���_��������

�%���������,�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O���V�\�V�W�H�P��

�7�K�H�� �L�Q�W�H�U�Q�D�O�� �F�R�Q�W�U�R�O�� �V�\�V�W�H�P�� �P�D�N�H�V�� �L�W�� �S�R�V�V�L�E�O�H�� �W�R�� �J�X�D�U�D�Q�W�H�H��
�W�K�H�� �R�E�M�H�F�W�L�Y�H�V�� �R�I�� �H�I�I�H�F�W�L�Y�H�Q�H�V�V�� �D�Q�G�� �H�I�I�L�F�L�H�Q�F�\�� �L�Q�� �R�S�H�U�D�W�L�R�Q�V����
�U�H�O�L�D�E�L�O�L�W�\�� �R�I�� �I�L�Q�D�Q�F�L�D�O�� �L�Q�I�R�U�P�D�W�L�R�Q���� �S�U�R�W�H�F�W�L�R�Q�� �R�I�� �D�V�V�H�W�V����
�F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���V�W�D�Q�G�D�U�G�V���D�Q�G���O�D�Z�V�����D�Q�G���L�G�H�Q�W�L�I�L�F�D�W�L�R�Q���D�Q�G��
�P�H�D�V�X�U�H�P�H�Q�W���R�I���D�O�O���V�L�J�Q�L�I�L�F�D�Q�W���H�[�L�V�W�L�Q�J���U�L�V�N�V���W�K�D�W���D�I�I�H�F�W���W�K�H��
�*�U�R�X�S�
�V�� �V�R�O�Y�H�Q�F�\�� �D�Q�G�� �W�K�H�L�U�� �D�G�H�T�X�D�W�H�� �F�R�Y�H�U�D�J�H�� �E�\�� �P�H�D�Q�V�� �R�I��
�H�O�L�J�L�E�O�H���H�T�X�L�W�\����

�7�R���W�K�L�V���H�Q�G�����W�K�H���V�\�V�W�H�P���L�V���E�X�L�O�W���D�U�R�X�Q�G���I�L�Y�H���F�R�P�S�R�Q�H�Q�W�V����

�a�� �&�R�Q�W�U�R�O�� �H�Q�Y�L�U�R�Q�P�H�Q�W���� �W�K�H�� �H�[�L�V�W�H�Q�F�H�� �R�I�� �D�� �F�R�Q�W�U�R�O��
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�7�K�H���*�U�R�X�S�
�V���V�H�F�R�Q�G���U�L�V�N���L�V���P�D�U�N�H�W���U�L�V�N�����Z�L�W�K���������������R�I���W�K�H���W�R�W�D�O��
�6�&�5���� �7�K�L�V�� �U�L�V�N�� �D�U�L�V�H�V�� �I�U�R�P�� �L�Q�Y�H�V�W�P�H�Q�W�� �L�Q�� �I�L�Q�D�Q�F�L�D�O�� �D�V�V�H�W�V����
�U�H�D�O�� �H�V�W�D�W�H�� �D�Q�G�� �R�W�K�H�U�� �F�D�W�H�J�R�U�L�H�V�� �R�I�� �D�V�V�H�W�V���� �Z�K�L�F�K�� �V�X�S�S�R�U�W��
�W�H�F�K�Q�L�F�D�O���S�U�R�Y�L�V�L�R�Q�V���D�Q�G���R�Z�Q���I�X�Q�G�V�����,�Q���S�D�U�W�L�F�X�O�D�U���W�K�H���P�D�M�R�U��
�V�X�E���U�L�V�N�V�� �D�U�H�� �W�K�R�V�H�� �U�H�O�D�W�H�G�� �W�R�� �L�Q�Y�H�V�W�P�H�Q�W�V�� �L�Q�� �H�T�X�L�W�L�H�V�� �D�Q�G��
�U�H�D�O���H�V�W�D�W�H������

�6�&�5���&�K�D�Q�J�H�V�������������4�����W�R�������������4����
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�)�R�U���I�X�U�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q�����V�H�H���$�Q�Q�H�[���(�������4�5�7���6����������������������

�4�X�D�O�L�W�D�W�L�Y�H���U�L�V�N�V����

�,�Q���T�X�D�O�L�W�D�W�L�Y�H���W�H�U�P�V�����W�K�H���P�D�L�Q���U�L�V�N�V���I�D�F�H�G���E�\���W�K�H���(�Q�W�L�W�\���D�U�H��
�U�H�S�X�W�D�W�L�R�Q�D�O���U�L�V�N�����V�W�U�D�W�H�J�L�F���U�L�V�N�����U�H�J�X�O�D�W�R�U�\���F�R�P�S�O�L�D�Q�F�H���U�L�V�N��
�D�Q�G�� �H�F�R�Q�R�P�L�F���� �J�H�R�S�R�O�L�W�L�F�D�O�� �D�Q�G�� �F�R�P�S�H�W�L�W�L�Y�H�� �H�Q�Y�L�U�R�Q�P�H�Q�W��
�U�L�V�N����

�7�K�H�V�H���D�U�H���Q�R�W���L�Q�F�O�X�G�H�G���L�Q���W�K�H���6�&�5���F�D�O�F�X�O�D�W�L�R�Q���D�Q�G���W�K�H���*�U�R�X�S��
�G�R�H�V���Q�R�W���F�R�Q�V�L�G�H�U���W�K�H�P���V�L�J�Q�L�I�L�F�D�Q�W���D�V���V�S�H�F�L�I�L�F���P�H�D�V�X�U�H�V���D�U�H��
�D�S�S�O�L�H�G���I�R�U���W�K�H�L�U���P�D�Q�D�J�H�P�H�Q�W���D�Q�G���P�L�W�L�J�D�W�L�R�Q����

�'�X�U�L�Q�J�� ���������� �W�K�H�U�H�� �K�D�Y�H�� �E�H�H�Q�� �Q�R�� �P�D�W�H�U�L�D�O�� �F�K�D�Q�J�H�V�� �L�Q�� �W�K�H��
�V�L�J�Q�L�I�L�F�D�Q�W���U�L�V�N�V���W�R���Z�K�L�F�K���W�K�H���*�U�R�X�S���L�V���H�[�S�R�V�H�G�����D�O�W�K�R�X�J�K���W�K�H��
�U�L�V�N�V�� �F�R�U�U�H�V�S�R�Q�G�L�Q�J�� �W�R�� �W�K�H�� �I�X�Q�H�U�D�O�� �E�X�V�L�Q�H�V�V�� �K�D�Y�H�� �E�H�H�Q��
�L�Q�F�R�U�S�R�U�D�W�H�G���L�Q�W�R���W�K�H���U�L�V�N���P�D�S���I�R�O�O�R�Z�L�Q�J���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I��
�0�«�P�R�U�D������

�7�K�H���*�U�R�X�S���D�O�V�R���S�H�U�I�R�U�P�V���V�H�Q�V�L�W�L�Y�L�W�\���D�Q�D�O�\�V�L�V���R�I���F�D�S�L�W�D�O���R�I���L�W�V��
�V�L�J�Q�L�I�L�F�D�Q�W�� �U�L�V�N�V�� �Z�K�L�F�K�� �L�V�� �H�[�S�O�D�L�Q�H�G�� �L�Q�� �F�K�D�S�W�H�U�� �(���� �V�H�F�W�L�R�Q��
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�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�&�����5�L�V�N���S�U�R�I�L�O�H���_��������

�&���������8�Q�G�H�U�Z�U�L�W�L�Q�J���5�L�V�N��

�8�Q�G�H�U�Z�U�L�W�L�Q�J�� �U�L�V�N�� �L�V�� �W�K�H�� �*�U�R�X�S�Z�V�� �P�D�L�Q�� �U�L�V�N���� �U�H�S�U�H�V�H�Q�W�L�Q�J��
������������ �R�I�� �W�K�H�� �6�&�5�� ���Z�L�W�K�R�X�W�� �F�R�Q�V�L�G�H�U�L�Q�J�� �W�K�H�� �H�I�I�H�F�W�� �R�I��
�G�L�Y�H�U�V�L�I�L�F�D�W�L�R�Q������ �:�L�W�K�L�Q�� �� �X�Q�G�H�U�Z�U�L�W�L�Q�J�� �U�L�V�N���� �W�K�H�� �P�R�V�W��
�L�P�S�R�U�W�D�Q�W�� �L�V�� �W�K�H�� �U�L�V�N�� �D�U�L�V�L�Q�J�� �I�U�R�P�� �F�U�H�G�L�W�� �L�Q�V�X�U�D�Q�F�H����
�U�H�S�U�H�V�H�Q�W�L�Q�J���������������R�I���W�K�H���Q�R�Q���O�L�I�H���X�Q�G�H�U�Z�U�L�W�L�Q�J���U�L�V�N������

�7�K�H���X�Q�G�H�U�Z�U�L�W�L�Q�J���U�L�V�N���D�P�R�X�Q�W�H�G���W�R���j�����������������P�L�O�O�L�R�Q�����j������������
�P�L�O�O�L�R�Q�� �O�R�Z�H�U�� �W�K�D�Q�� �L�Q�� �W�K�H�� �S�U�H�Y�L�R�X�V���\�H�D�U���� �P�D�L�Q�O�\�� �G�X�H�� �W�R�� �W�K�H��
�O�R�Z�H�U�� �/�L�I�H�� �X�Q�G�H�U�Z�U�L�W�L�Q�J�� �6�&�5���� �E�H�F�D�X�V�H�� �R�I�� �W�K�H�� �X�S�G�D�W�L�Q�J�� �R�I��
�D�V�V�X�P�S�W�L�R�Q�V�� �D�F�F�R�U�G�L�Q�J�� �W�R�� �W�K�H�� �F�X�U�U�H�Q�W�� �H�Q�Y�L�U�R�Q�P�H�Q�W��
�F�R�Q�G�L�W�L�R�Q�V������

�7�K�H�U�H�I�R�U�H�����W�K�H���X�Q�G�H�U�Z�U�L�W�L�Q�J���U�L�V�N���R�I���W�K�H���*�U�R�X�S�����D�F�F�R�U�G�L�Q�J���W�R��
�V�W�D�Q�G�D�U�G���I�R�U�P�X�O�D�����L�V���V�X�E�G�L�Y�L�G�H�G���L�Q�W�R����

���)�L�J�X�U�H�V���L�Q���j���W�K�R�X�V�D�Q�G����

�8�Q�G�H�U�Z�U�L�W�L�Q�J���5�L�V�N�� �������� �� �������� �� �����&�K�J����
�/�L�I�H�� �������������������� �������������������� ������ ��
�1�R�Q���/�L�I�H�� ������������������������ ������������������������ ���� ��
�+�H�D�O�W�K�� ������������������ ������������������ ���� ��
�7�R�W�D�O�
�� ������������������������ ������������������������ ������ ��
�
���1�R���G�L�Y�H�U�V�L�I�L�F�D�W�L�R�Q�� �� ��

�7�K�H�� �F�U�H�G�L�W�� �L�Q�V�X�U�D�Q�F�H�� �E�X�V�L�Q�H�V�V�� �D�F�F�R�X�Q�W�V�� �I�R�U�� ������������ �R�I�� �W�R�W�D�O��
�W�X�U�Q�R�Y�H�U�����������������L�Q���W�H�U�P�V���R�I���U�H�W�D�L�Q�H�G���E�X�V�L�Q�H�V�V�������L�V���W�K�H���K�L�J�K�H�V�W��
�U�L�V�N���L�Q���W�H�U�P�V���R�I���6�&�5���L�Q���W�K�H���*�U�R�X�S����

�2�U�L�J�L�Q��

�7�K�H���X�Q�G�H�U�Z�U�L�W�L�Q�J���U�L�V�N���L�V���W�K�H���L�Q�K�H�U�H�Q�W���U�L�V�N���R�I���W�K�H���L�Q�V�X�U�D�Q�F�H��
�E�X�V�L�Q�H�V�V�� �D�V�� �D�� �U�H�V�X�O�W�� �R�I�� �W�K�H�� �X�Q�G�H�U�Z�U�L�W�L�Q�J�� �R�I�� �L�Q�V�X�U�D�Q�F�H��
�S�R�O�L�F�L�H�V���� �7�K�L�V�� �L�V�� �G�H�I�L�Q�H�G�� �D�V�� �W�K�H�� �U�L�V�N�� �R�I�� �O�R�V�V�� �R�U�� �R�I�� �D�G�Y�H�U�V�H��
�F�K�D�Q�J�H�� �L�Q�� �W�K�H�� �Y�D�O�X�H�� �R�I�� �F�R�P�P�L�W�P�H�Q�W�V�� �F�R�Q�W�U�D�F�W�H�G�� �G�X�H�� �W�R��
�S�R�V�V�L�E�O�H���L�Q�D�G�H�T�X�D�W�H���S�U�L�F�L�Q�J���D�Q�G���S�U�R�Y�L�V�L�R�Q�L�Q�J���D�V�V�X�P�S�W�L�R�Q�V����
�8�Q�G�H�U�Z�U�L�W�L�Q�J���U�L�V�N���L�V���I�X�U�W�K�H�U���G�L�Y�L�G�H�G���L�Q�W�R���W�K�H���I�R�O�O�R�Z�L�Q�J���V�X�E��
�U�L�V�N�V�����G�H�S�H�Q�G�L�Q�J���R�Q���W�K�H���E�X�V�L�Q�H�V�V����

�a�� �1�R�Q���O�L�I�H���D�Q�G���+�H�D�O�W�K���L�Q�V�X�U�D�Q�F�H���E�X�V�L�Q�H�V�V�����L�V���E�U�R�N�H�Q���G�R�Z�Q��
�L�Q�W�R�� �S�U�H�P�L�X�P���� �U�H�V�H�U�Y�H���� �I�D�O�O�� �L�Q�� �W�K�H�� �S�R�U�W�I�R�O�L�R�� �D�Q�G��
�F�D�W�D�V�W�U�R�S�K�L�F���U�L�V�N������

�a�� �3�U�H�P�L�X�P�� �U�L�V�N�� �U�H�I�H�U�V�� �W�R�� �I�X�W�X�U�H�� �F�O�D�L�P�V�� �R�F�F�X�U�U�L�Q�J��
�G�X�U�L�Q�J�� �D�Q�G�� �D�I�W�H�U�� �W�K�H�� �S�H�U�L�R�G���� �X�S�� �W�R�� �W�K�H�� �W�L�P�H�� �K�R�U�L�]�R�Q��
�I�R�U�� �V�R�O�Y�H�Q�F�\�� �D�V�V�H�V�V�P�H�Q�W�� �S�X�U�S�R�V�H�V���� �7�K�H�� �U�L�V�N�� �L�V�� �W�K�D�W��
�W�K�H�� �H�[�S�H�Q�V�H�V�� �S�O�X�V�� �W�K�H�� �F�R�V�W�� �R�I�� �F�O�D�L�P�V���Z�L�O�O�� �E�H�� �K�L�J�K�H�U��
�W�K�D�Q���H�[�S�H�F�W�H�G����

�a�� �7�K�H�� �U�H�V�H�U�Y�H�� �U�L�V�N�� �K�D�V�� �W�Z�R�� �R�U�L�J�L�Q�V���� �R�Q�� �W�K�H�� �R�Q�H�� �K�D�Q�G����
�W�K�D�W�� �W�K�H�� �D�E�V�R�O�X�W�H�� �O�H�Y�H�O�� �R�I�� �S�U�R�Y�L�V�L�R�Q�L�Q�J�� �L�V��
�X�Q�G�H�U�H�V�W�L�P�D�W�H�G�� �D�Q�G���� �R�Q�� �W�K�H�� �R�W�K�H�U�� �K�D�Q�G���� �W�K�H��
�V�W�R�F�K�D�V�W�L�F���Q�D�W�X�U�H���R�I���F�O�D�L�P�V���S�D�\�P�H�Q�W�V������

�a�� �7�K�H�� �I�D�O�O�� �U�L�V�N�� �L�V�� �F�R�Q�V�L�G�H�U�H�G�� �W�R�� �E�H�� �W�K�H�� �U�L�V�N�� �R�I�� �O�R�V�L�Q�J��
�F�X�V�W�R�P�H�U�V���G�X�H���W�R���W�K�H���F�D�Q�F�H�O�O�D�W�L�R�Q���R�I���D���F�H�U�W�D�L�Q���Y�R�O�X�P�H��
�R�I�� �S�R�O�L�F�L�H�V�� �E�H�I�R�U�H�� �W�K�H�L�U�� �P�D�W�X�U�L�W�\�� �E�\�� �W�K�H�� �L�Q�V�X�U�H�G��
�S�D�U�W�L�H�V���Z�L�W�K�L�Q���W�K�H���*�U�R�X�S������

�a�� �,�Q���W�K�H���D�U�H�D���R�I���F�D�W�D�V�W�U�R�S�K�L�F���U�L�V�N�����W�K�H���*�U�R�X�S���L�V���H�[�S�R�V�H�G����
�D�P�R�Q�J�� �R�W�K�H�U�� �W�K�L�Q�J�V���� �W�R�� �Q�D�W�X�U�D�O�� �U�L�V�N�V�� ���Z�L�Q�G�V�W�R�U�P�V��

�D�Q�G���K�D�L�O�����D�Q�G���W�R���P�D�Q���P�D�G�H���F�D�W�D�V�W�U�R�S�K�H���U�L�V�N�V�����P�R�W�R�U��
�O�L�D�E�L�O�L�W�\���D�Q�G���I�L�U�H��������

�7�K�H�� �I�L�U�V�W�� �W�Z�R�� ���S�U�H�P�L�X�P�� �U�L�V�N�� �D�Q�G�� �U�H�V�H�U�Y�H�� �U�L�V�N���� �F�R�Y�H�U��
�F�O�D�L�P�V�� �Z�L�W�K�� �U�H�J�X�O�D�U�� �I�U�H�T�X�H�Q�F�\���� �D�V�� �H�[�W�U�H�P�H�� �H�Y�H�Q�W�V�� �I�D�O�O��
�Z�L�W�K�L�Q���W�K�H���V�F�R�S�H���R�I���F�D�W�D�V�W�U�R�S�K�H���U�L�V�N�����Z�K�L�F�K���Z�L�W�K���I�D�O�O���U�L�V�N��
�F�R�P�S�O�H�W�H�V���W�K�H���X�Q�G�H�U�Z�U�L�W�L�Q�J���U�L�V�N������

�a�� �/�L�I�H���,�Q�V�X�U�D�Q�F�H���E�X�V�L�Q�H�V�V�����L�V���E�U�R�N�H�Q���G�R�Z�Q���L�Q�W�R���E�L�R�P�H�W�U�L�F��
�U�L�V�N�V�� ���Z�K�L�F�K�� �L�Q�F�O�X�G�H�� �W�K�H�� �U�L�V�N�V�� �R�I�� �P�R�U�W�D�O�L�W�\���� �O�R�Q�J�H�Y�L�W�\����
�P�R�U�E�L�G�L�W�\���G�L�V�D�E�L�O�L�W�\������ �I�D�O�O�� �L�Q�� �W�K�H�� �S�R�U�W�I�R�O�L�R���� �H�[�S�H�Q�V�H�V����
�U�H�Y�L�H�Z���D�Q�G���F�D�W�D�V�W�U�R�S�K�H����

�a�� �0�R�U�W�D�O�L�W�\�� �U�L�V�N�� �F�R�Q�V�L�V�W�V�� �R�I�� �D�S�S�O�\�L�Q�J�� �D�� �S�H�U�P�D�Q�H�Q�W��
�L�Q�V�W�D�Q�W�D�Q�H�R�X�V���L�Q�F�U�H�D�V�H���R�I�����������L�Q���W�K�H���P�R�U�W�D�O�L�W�\���U�D�W�H�V��
�X�V�H�G���W�R���F�D�O�F�X�O�D�W�H���W�K�H���W�H�F�K�Q�L�F�D�O���S�U�R�Y�L�V�L�R�Q�V����
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�V�\�V�W�H�P�V���� �P�H�W�K�R�G�R�O�R�J�L�H�V�� �D�Q�G�� �W�R�R�O�V�� �R�Q�� �W�K�H�� �E�D�V�L�V�� �R�I�� �W�K�H�L�U��
�E�X�V�L�Q�H�V�V�����W�D�N�L�Q�J���L�Q�W�R���D�F�F�R�X�Q�W���L�Q���W�K�H�L�U���V�S�H�F�L�I�L�F���D�S�S�O�L�F�D�W�L�R�Q���W�K�H��
�S�D�U�W�L�F�X�O�D�U�L�W�L�H�V���W�K�D�W���H�D�F�K���P�D�\���S�U�H�V�H�Q�W����

�%�H�O�R�Z�� �D�U�H�� �V�R�P�H�� �R�I�� �W�K�H�� �W�R�R�O�V�� �X�V�H�G�� �E�\�� �W�K�H�� �*�U�R�X�S�� �W�R�� �P�R�Q�L�W�R�U��
�D�Q�G���P�H�D�V�X�U�H���U�L�V�N�V����

�a�� �,�Q�I�R�U�P�D�W�L�R�Q�� �P�D�Q�D�J�H�P�H�Q�W�� �D�Q�G�� �P�R�Q�L�W�R�U�L�Q�J�� �D�Q�D�O�\�V�L�V�� �R�I��
�W�K�H���X�Q�G�H�U�Z�U�L�W�L�Q�J���D�Q�G���F�O�D�L�P�V����

�a�� �0�R�Q�L�W�R�U�L�Q�J���R�I���U�L�V�N���F�O�X�V�W�H�U�V����

�a�� �'�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���W�K�H���S�U�L�F�L�Q�J���V�W�U�X�F�W�X�U�H�V����

�a�� �7�D�U�L�I�I���E�X�L�O�G�L�Q�J���L�Q�V�W�U�X�P�H�Q�W�V����

�a�� �$�S�S�U�D�L�V�D�O���9�D�O�X�H�����Y�D�O�X�H���R�I���1�R�Q���/�L�I�H���L�Q�V�X�U�D�Q�F�H���E�X�V�L�Q�H�V�V������

�a�� �(�P�E�H�G�G�H�G���9�D�O�X�H�����Y�D�O�X�H���R�I���O�L�I�H���L�Q�V�X�U�D�Q�F�H���E�X�V�L�Q�H�V�V����

�a�� �&�D�S�L�W�D�O���P�R�G�H�O�V���R�I���W�K�H���U�D�W�L�Q�J���D�J�H�Q�F�L�H�V����

��

�3�D�U�W�L�D�O���L�Q�W�H�U�Q�D�O���P�R�G�H�O��

�)�R�U�� �\�H�D�U�V���� �*�&�2�� �K�D�V�� �E�H�H�Q�� �X�V�L�Q�J�� �D�Q�� �L�Q�W�H�U�Q�D�O�O�\�� �G�H�Y�H�O�R�S�H�G��
�H�F�R�Q�R�P�L�F�� �F�D�S�L�W�D�O�� �P�R�G�H�O�� �I�R�U�� �U�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W���� �W�K�H��
�P�H�D�V�X�U�H�P�H�Q�W�� �R�I�� �H�[�S�R�V�X�U�H�� �W�R�� �W�K�H�V�H�� �U�L�V�N�V�� �D�Q�G�� �V�W�U�D�W�H�J�L�F��
�G�H�F�L�V�L�R�Q���P�D�N�L�Q�J�� �Z�L�W�K�� �U�H�V�S�H�F�W�� �W�R�� �X�Q�G�H�U�Z�U�L�W�L�Q�J�� �U�L�V�N�� �L�Q�� �W�K�H��
�F�U�H�G�L�W���L�Q�V�X�U�D�Q�F�H���E�X�V�L�Q�H�V�V������

�,�Q�� �D�G�G�L�W�L�R�Q�� �W�R�� �W�K�L�V�� �R�Y�H�U�D�O�O�� �T�X�D�Q�W�L�I�L�F�D�W�L�R�Q���� �W�K�H�� �P�R�G�H�O��
�F�R�Q�W�U�L�E�X�W�H�V�� �W�R�� �Y�D�U�L�R�X�V�� �U�L�V�N�� �D�V�V�H�V�V�P�H�Q�W�� �D�F�W�L�Y�L�W�L�H�V�� �D�Q�G��
�H�Q�D�E�O�H�V�� �W�K�H�� �P�R�Q�L�W�R�U�L�Q�J�� �D�Q�G�� �E�H�W�W�H�U�� �P�D�Q�D�J�H�P�H�Q�W�� �R�I�� �U�L�V�N��
�O�H�Y�H�O�V���Z�L�W�K�L�Q���W�K�H���R�U�J�D�Q�L�V�D�W�L�R�Q���W�K�U�R�X�J�K���W�K�H���D�O�O�R�F�D�W�L�R�Q���R�I���U�L�V�N��
�E�D�V�H�G���F�D�S�L�W�D�O����

�,�Q���������������*�&�2���R�E�W�D�L�Q�H�G���U�H�J�X�O�D�W�R�U�\���D�S�S�U�R�Y�D�O���W�R���X�V�H���W�K�L�V���P�R�G�H�O��
�I�R�U�� �W�K�H�� �F�D�O�F�X�O�D�W�L�R�Q�� �R�I�� �W�K�H�� �F�D�S�L�W�D�O�� �U�H�T�X�L�U�H�P�H�Q�W�� �X�Q�G�H�U��
�6�R�O�Y�H�Q�F�\���,�,����

�)�R�U�� �P�R�U�H�� �L�Q�I�R�U�P�D�W�L�R�Q���� �V�H�H�� �V�H�F�W�L�R�Q�� �(�������� �R�Q�� �'�L�I�I�H�U�H�Q�F�H�V��
�E�H�W�Z�H�H�Q���W�K�H���V�W�D�Q�G�D�U�G���I�R�U�P�X�O�D���D�Q�G���W�K�H���L�Q�W�H�U�Q�D�O���P�R�G�H�O����
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�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��

�%�����*�R�Y�H�U�Q�D�Q�F�H���V�\�V�W�H�P�� �'�����9�D�O�X�D�W�L�R�Q���I�R�U���V�R�O�Y�H�Q�F�\���S�X�U�S�R�V�H�V���)�����$�Q�Q�H�[�H�V�� ��
��

�&�����5�L�V�N���S�U�R�I�L�O�H���_��������

�0�L�W�L�J�D�W�L�R�Q��

�7�K�H�� �P�D�L�Q�� �P�L�W�L�J�D�W�L�R�Q�� �W�H�F�K�Q�L�T�X�H�V�� �X�V�H�G�� �E�\�� �W�K�H�� �*�U�R�X�S�� �D�U�H�� �D��
�U�L�J�R�U�R�X�V�� �X�Q�G�H�U�Z�U�L�W�L�Q�J�� �S�R�O�L�F�\�� �D�Q�G�� �D�� �S�U�X�G�H�Q�W�� �U�H�L�Q�V�X�U�D�Q�F�H��
�S�R�O�L�F�\�� ���Z�L�W�K�� �S�D�U�W�L�F�X�O�D�U�� �H�P�S�K�D�V�L�V�� �R�Q�� �W�K�H�� �F�U�H�G�L�W�� �L�Q�V�X�U�D�Q�F�H��
�E�X�V�L�Q�H�V�V��������

�7�K�H�� �*�U�R�X�S�� �D�O�V�R�� �E�H�Q�H�I�L�W�V�� �I�U�R�P�� �W�K�H�� �D�F�W�L�Y�L�W�\�� �R�I�� �W�K�H�� �,�Q�V�X�U�D�Q�F�H��
�&�R�P�S�H�Q�V�D�W�L�R�Q�� �&�R�Q�V�R�U�W�L�X�P���� �Z�K�L�F�K���� �D�P�R�Q�J�� �R�W�K�H�U�� �I�X�Q�F�W�L�R�Q�V����
�S�U�R�Y�L�G�H�V�� �F�R�Y�H�U�D�J�H�� �I�R�U�� �W�K�H�� �I�R�O�O�R�Z�L�Q�J�� �H�[�W�U�D�R�U�G�L�Q�D�U�\��
�F�D�W�D�V�W�U�R�S�K�L�F���U�L�V�N�V����

�a�� �3�K�H�Q�R�P�H�Q�D�� �R�I�� �Q�D�W�X�U�H���� �H�[�W�U�D�R�U�G�L�Q�D�U�\�� �I�O�R�R�G�V����
�H�D�U�W�K�T�X�D�N�H�V���� �W�L�G�D�O�� �Z�D�Y�H�V���� �Y�R�O�F�D�Q�L�F�� �H�U�X�S�W�L�R�Q�V���� �D�W�\�S�L�F�D�O��
�F�\�F�O�R�Q�L�F�� �V�W�R�U�P�V�� �D�Q�G�� �W�K�H�� �I�D�O�O�� �R�I�� �D�V�W�U�D�O�� �E�R�G�L�H�V�� �D�Q�G��
�P�H�W�H�R�U�L�W�H�V������

�a�� �7�K�R�V�H���Y�L�R�O�H�Q�W�O�\���F�D�X�V�H�G���E�\���W�H�U�U�R�U�L�V�P�����U�H�E�H�O�O�L�R�Q�����V�H�G�L�W�L�R�Q����
�P�X�W�L�Q�\���D�Q�G���S�R�S�X�O�D�U���W�X�P�X�O�W����

�a�� �)�D�F�W�V���R�U���D�F�W�L�R�Q�V���R�I���W�K�H���$�U�P�H�G���)�R�U�F�H�V���R�U���6�H�F�X�U�L�W�\���)�R�U�F�H�V��
�L�Q���S�H�D�F�H�W�L�P�H����

�8�Q�G�H�U�Z�U�L�W�L�Q�J���S�R�O�L�F�\��

�$�V�� �P�H�Q�W�L�R�Q�H�G�� �L�Q�� �W�K�H�� �S�U�H�Y�L�R�X�V�� �S�D�U�D�J�U�D�S�K���� �R�Q�H�� �R�I�� �W�K�H�� �P�D�L�Q��
�P�L�W�L�J�D�W�L�R�Q���W�R�R�O�V���L�V���D���U�L�J�R�U�R�X�V���X�Q�G�H�U�Z�U�L�W�L�Q�J���S�R�O�L�F�\�����'�\�Q�D�P�L�F��
�U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���L�V���W�K�H���P�D�L�Q���P�L�W�L�J�D�W�L�Q�J���I�D�F�W�R�U�����H�V�S�H�F�L�D�O�O�\���L�Q��
�F�U�H�G�L�W���L�Q�V�X�U�D�Q�F�H�����P�D�Q�D�J�L�Q�J���D�F�F�X�P�X�O�D�W�L�R�Q�V���R�I���U�L�V�N�����F�R�Y�H�U�D�J�H��
�O�L�P�L�W�V���D�Q�G���H�[�S�R�V�X�U�H�V���W�K�U�R�X�J�K�����H�[�F�H�V�V�H�V�����P�D�[�L�P�X�P���L�Q�V�X�U�H�G��
�D�P�R�X�Q�W�V���D�Q�G���F�U�H�G�L�W���O�L�P�L�W�V����

�5�H�L�Q�V�X�U�D�Q�F�H���S�R�O�L�F�\��

�7�K�H�� �*�U�R�X�S�� �D�O�V�R�� �X�V�H�V�� �U�H�L�Q�V�X�U�D�Q�F�H�� �D�V�� �D�� �P�L�W�L�J�D�W�L�R�Q�� �W�R�R�O����
�V�H�H�N�L�Q�J���Q�R�W���R�Q�O�\�� �W�R�� �W�U�D�Q�V�I�H�U���U�L�V�N���E�X�W���D�O�V�R���W�R���E�X�L�O�G���D���O�D�V�W�L�Q�J��
�U�H�O�D�W�L�R�Q�V�K�L�S���Z�L�W�K���U�H�L�Q�V�X�U�H�U�V����

�7�U�D�G�L�W�L�R�Q�D�O���E�X�V�L�Q�H�V�V��

�a�� �,�Q�� �W�K�H�� �W�U�D�G�L�W�L�R�Q�D�O�� �E�X�V�L�Q�H�V�V���� �Q�R�Q���S�U�R�S�R�U�W�L�R�Q�D�O�� ���;�/����
�F�R�Q�W�U�D�F�W�V���D�U�H���P�D�L�Q�O�\���X�V�H�G�����D�V���L�W���L�V���F�R�Q�V�L�G�H�U�H�G���W�K�D�W�����G�X�H���W�R��
�E�R�W�K���W�K�H���W�\�S�H���R�I���E�X�V�L�Q�H�V�V�����U�L�V�N���S�U�R�I�L�O�H�����D�Q�G���W�K�H���Y�R�O�X�P�H���R�I��
�S�U�H�P�L�X�P�V�����L�W���L�V���Q�R�W���Q�H�F�H�V�V�D�U�\�� �W�R���V�H�H�N���S�U�R�W�H�F�W�L�R�Q���R�Q���W�K�H��
�I�U�H�T�X�H�Q�F�\�����Q�X�P�E�H�U���R�I���F�O�D�L�P�V������

��

�&�U�H�G�L�W���L�Q�V�X�U�D�Q�F�H���E�X�V�L�Q�H�V�V��

�a�� �,�Q�� �F�U�H�G�L�W�� �L�Q�V�X�U�D�Q�F�H���� �L�W�� �V�K�R�X�O�G�� �E�H�� �Q�R�W�H�G�� �W�K�D�W���� �G�X�H�� �W�R�� �L�W�V��
�F�\�F�O�L�F�D�O�� �Q�D�W�X�U�H���� �W�K�H�� �E�X�V�L�Q�H�V�V�� �L�V�� �S�U�R�W�H�F�W�H�G�� �D�J�D�L�Q�V�W�� �E�R�W�K��
�I�U�H�T�X�H�Q�F�\�����Q�X�P�E�H�U�����D�Q�G���V�H�Y�H�U�L�W�\�����F�R�V�W�������,�Q���W�K�L�V���V�H�Q�V�H�����W�K�H��
�P�D�L�Q���S�U�R�S�R�U�W�L�R�Q�D�O���F�U�H�G�L�W���L�Q�V�X�U�D�Q�F�H���D�V�V�L�J�Q�P�H�Q�W���F�R�Q�W�U�D�F�W��
�L�V�� �D�� �V�H�S�D�U�D�W�H�� �T�X�R�W�D�� �Z�L�W�K�� �D�Q�� �D�V�V�L�J�Q�P�H�Q�W�� �U�D�W�L�R�� �R�I�� ������������
�)�R�U�� �Q�R�Q���S�U�R�S�R�U�W�L�R�Q�D�O�� �F�R�Q�W�U�D�F�W�V���� �D�� �S�U�L�R�U�L�W�\�� �R�I�� �j������������
�P�L�O�O�L�R�Q���L�V���H�V�W�D�E�O�L�V�K�H�G���S�H�U���G�H�E�W�R�U���R�U���J�U�R�X�S���R�I���G�H�E�W�R�U�V���D�I�W�H�U��
�W�K�H�� �D�S�S�O�L�F�D�W�L�R�Q�� �R�I�� �W�K�H�� �V�H�S�D�U�D�W�H�� �T�X�R�W�D�� �F�R�Q�W�U�D�F�W�V���� �:�L�W�K��
�U�H�J�D�U�G���W�R���W�K�H���U�H�L�Q�V�X�U�D�Q�F�H���S�D�Q�H�O�����D�F�F�R�U�G�L�Q�J���W�R���W�K�H���S�R�O�L�F�\����
�W�K�H�� �*�U�R�X�S�� �V�H�O�H�F�W�V�� �U�H�L�Q�V�X�U�H�U�V�� �W�K�D�W�� �K�D�Y�H�� �D�� �K�L�J�K�� �O�H�Y�H�O�� �R�I��
�V�R�O�Y�H�Q�F�\���F�U�H�G�L�W���U�D�W�L�Q�J�����7�K�H���X�V�X�D�O���P�L�Q�L�P�X�P���U�H�T�X�L�U�H�P�H�Q�W��
�L�V�� �D�Q�� �
�$�
�� �U�D�W�L�Q�J������
�7�K�H�� �F�R�Q�W�U�D�F�W�V�� �D�O�V�R�� �L�Q�F�O�X�G�H�� �D�� �F�O�D�X�V�H�� �V�W�D�W�L�Q�J�� �W�K�D�W�� �L�I�� �W�K�H��
�U�H�L�Q�V�X�U�H�U���Z�H�U�H���W�R���K�D�Y�H���L�W�V���F�U�H�G�L�W���U�D�W�L�Q�J���O�L�V�W�H�G���D�W���E�H�O�R�Z���
�$�
��
�G�X�U�L�Q�J�� �W�K�H�� �U�H�L�Q�V�X�U�D�Q�F�H�� �S�H�U�L�R�G���� �D�� �J�X�D�U�D�Q�W�H�H�� �P�D�\�� �E�H��
�U�H�T�X�H�V�W�H�G�� �D�Q�G���� �L�I�� �L�W�� �L�V�� �Q�R�W�� �S�U�R�Y�L�G�H�G���� �W�K�H�� �U�H�L�Q�V�X�U�D�Q�F�H��
�D�J�U�H�H�P�H�Q�W���Z�L�W�K���W�K�H���U�H�L�Q�V�X�U�H�U���P�D�\���E�H���W�H�U�P�L�Q�D�W�H�G������
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�7�D�E�O�H���R�I���&�R�Q�W�H�Q�W�V�� �� �6�R�O�Y�H�Q�F�\���D�Q�G���)�L�Q�D�Q�F�L�D�O���&�R�Q�G�L�W�L�R�Q���5�H�S�R�U�W������������

�$�����$�F�W�L�Y�L�W�\���D�Q�G���S�U�R�I�L�W�V�����O�R�V�V�H�V���� �&�����5�L�V�N���S�U�R�I�L�O�H���(�����&�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W�� �*�����5�H�Y�L�H�Z���U�H�S�R�U�W��
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�3�U�R�W�H�F�W�L�R�Q���W�K�U�R�X�J�K���U�H�L�Q�V�X�U�D�Q�F�H��

�'�H�S�H�Q�G�L�Q�J���R�Q���E�X�V�L�Q�H�V�V���W�\�S�H��

�'�L�Y�H�U�V�L�I�L�H�G���D�Q�G���K�L�J�K���F�U�H�G�L�W���T�X�D�O�L�W�\��

�6�W�D�E�O�H���D�Q�G���J�U�R�Z�L�Q�J���G�L�Y�L�G�H�Q�G��

�$�Y�H�U�D�J�H���J�U�R�Z�W�K���L�Q���O�L�Q�H���Z�L�W�K���S�U�R�I�L�W�V��

�)�L�Q�D�Q�F�L�D�O���I�O�H�[�L�E�L�O�L�W�\��
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�5�H�G�X�F�H�G���L�Q�G�H�E�W�H�G�Q�H�V�V���O�H�Y�H�O��

�6�R�O�Y�H�Q�F�\���D�V���D���V�W�U�D�W�H�J�L�F���S�L�O�O�D�U��

�'�H�Y�H�O�R�S�P�H�Q�W���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���D�S�S�H�W�L�W�H��
�D�Q�G���W�R�O�H�U�D�Q�F�H���O�H�Y�H�O�V���W�R���U�L�V�N��

�&�X�O�W�X�U�H��

�&�O�H�D�U���D�Q�G���W�U�D�Q�V�S�D�U�H�Q�W���J�R�Y�H�U�Q�D�Q�F�H��

�'�L�V�F�L�S�O�L�Q�H���I�R�U���U�L�V�N���D�V�V�X�P�S�W�L�R�Q��

�&�R�Q�W�L�Q�X�R�X�V���F�R�Q�W�U�L�E�X�W�L�R�Q���I�U�R�P���W�K�H���K�X�P�D�Q���W�H�D�P��
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�&�D�S�L�W�D�O���P�R�Q�L�W�R�U�L�Q�J��

�7�K�H���*�U�R�X�S���P�H�D�V�X�U�H�V���W�K�H���F�D�S�L�W�D�O���S�R�V�L�W�L�R�Q���P�D�L�Q�O�\���W�K�U�R�X�J�K����

�a�� �5�H�J�X�O�D�W�R�U�\���F�D�S�L�W�D�O�����V�W�D�Q�G�D�U�G���I�R�U�P�X�O�D����

�a�� �3�U�R�M�H�F�W�L�R�Q�V���R�I���F�D�S�L�W�D�O�����2�5�6�$����

�a�� �)�L�Q�D�Q�F�L�D�O���F�D�S�L�W�D�O�����L�Q�W�H�U�Q�D�O���P�R�G�H�O�V����

�a�� �0�R�G�H�O�V���R�I���W�K�H���U�D�W�L�Q�J���D�J�H�Q�F�L�H�V��

�a�� �2�W�K�H�U���P�R�G�H�O�V�����D�S�S�U�D�L�V�D�O���D�Q�G���H�P�E�H�G�G�H�G���Y�D�O�X�H����
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�7�K�H�� �P�D�Q�D�J�H�P�H�Q�W�� �D�Q�G�� �F�R�Q�W�U�R�O�� �R�I�� �F�D�S�L�W�D�O�� �L�Q�� �*�&�2�� �L�V��
�F�R�P�S�U�H�K�H�Q�V�L�Y�H�O�\���F�D�U�U�L�H�G���R�X�W���W�R���J�X�D�U�D�Q�W�H�H���V�R�O�Y�H�Q�F�\�����F�R�P�S�O�\��
�Z�L�W�K�� �U�H�J�X�O�D�W�R�U�\�� �U�H�T�X�L�U�H�P�H�Q�W�V�� �D�Q�G�� �P�D�[�L�P�L�V�H�� �W�K�H��
�S�U�R�I�L�W�D�E�L�O�L�W�\���R�I���H�D�F�K���R�I���W�K�H���H�Q�W�L�W�L�H�V���W�K�D�W���P�D�N�H���L�W���X�S����

�a�� �$�X�W�R�Q�R�P�\���R�I���F�D�S�L�W�D�O�����7�K�H���*�U�R�X�S�Z�V���F�R�U�S�R�U�D�W�H���V�W�U�X�F�W�X�U�H���L�V��
�E�D�V�H�G���R�Q���D���P�R�G�H�O���R�I���O�H�J�D�O�O�\���L�Q�G�H�S�H�Q�G�H�Q�W���H�Q�W�L�W�L�H�V���W�K�D�W���D�U�H��
�D�X�W�R�Q�R�P�R�X�V�� �L�Q�� �F�D�S�L�W�D�O�� �D�Q�G�� �O�L�T�X�L�G�L�W�\���� �Z�K�L�F�K�� �S�U�R�Y�L�G�H�V��
�D�G�Y�D�Q�W�D�J�H�V�� �Z�K�H�Q�� �R�E�W�D�L�Q�L�Q�J�� �I�L�Q�D�Q�F�H�� �D�Q�G�� �O�L�P�L�W�V�� �W�K�H��
�F�R�Q�W�D�J�L�R�Q�� �U�L�V�N�� �W�K�X�V�� �U�H�G�X�F�L�Q�J�� �V�\�V�W�H�P�L�F�� �U�L�V�N�����$�O�O�� �H�Q�W�L�W�L�H�V��
�P�X�V�W���P�D�L�Q�W�D�L�Q���W�K�H���Q�H�F�H�V�V�D�U�\���I�L�Q�D�Q�F�L�D�O���V�W�U�H�Q�J�W�K���W�R���F�D�U�U�\��
�R�X�W�� �W�K�H�� �E�X�V�L�Q�H�V�V�� �V�W�U�D�W�H�J�\���� �W�D�N�L�Q�J�� �S�U�X�G�H�Q�W�� �U�L�V�N�V�� �D�Q�G��
�P�H�H�W�L�Q�J���W�K�H���U�H�T�X�L�U�H�G���V�R�O�Y�H�Q�F�\���Q�H�H�G�V����

�a�� �&�R�R�U�G�L�Q�D�W�L�R�Q���L�Q���W�K�H���F�R�Q�W�U�R�O�����7�K�H���H�Q�W�L�W�L�H�V���D�U�H���H�[�S�R�V�H�G���W�R��
�D�� �G�X�D�O�� �V�X�S�H�U�Y�L�V�L�R�Q�� �D�Q�G�� �L�Q�W�H�U�Q�D�O�� �F�R�Q�W�U�R�O���� �7�K�H�� �*�U�R�X�S��
�F�D�U�U�L�H�V�� �R�X�W�� �D�� �F�H�Q�W�U�D�O�L�V�H�G�� �I�R�O�O�R�Z���X�S�� �R�I�� �W�K�H�� �F�D�S�L�W�D�O�� �R�I�� �W�K�H��
�H�Q�W�L�W�L�H�V���V�R���D�V���W�R���H�Q�V�X�U�H���D�Q���L�Q�W�H�J�U�D�O���Y�L�V�L�R�Q�����,�Q���W�K�L�V���Z�D�\���W�K�H��
�F�R�Q�W�U�R�O�� �H�[�H�U�F�L�V�H�G�� �L�Q�� �W�K�H�� �I�L�U�V�W���L�Q�V�W�D�Q�F�H�� �E�\�� �W�K�H�� �H�Q�W�L�W�L�H�V�� �L�V��
�F�R�P�S�O�H�P�H�Q�W�H�G���Z�L�W�K���W�K�H���I�R�O�O�R�Z���X�S���S�U�R�Y�L�G�H�G���E�\���E�X�V�L�Q�H�V�V��
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�(���������6�K�D�U�H�K�R�O�G�H�U�V�
���H�T�X�L�W�\��

�(�������������6�W�U�X�F�W�X�U�H���D�Q�G���T�X�D�O�L�W�\��

�7�K�H�� �*�U�R�X�S�
�V�� �H�T�X�L�W�\�� �X�Q�G�H�U�� �6�R�O�Y�H�Q�F�\�� �,�,�� �D�W�� �W�K�H�� �H�Q�G�� �R�I�� ����������
�D�P�R�X�Q�W�H�G���W�R���j�����������������P�L�O�O�L�R�Q���D�Q�G���F�R�Q�V�L�V�W�H�G���R�I������

�a�� �6�K�D�U�H���F�D�S�L�W�D�O��

�a�� �7�K�H���U�H�F�R�Q�F�L�O�L�D�W�L�R�Q���U�H�V�H�U�Y�H�����Z�K�L�F�K���L�Q�F�O�X�G�H�V���W�K�H���Y�D�O�X�D�W�L�R�Q��
�G�L�I�I�H�U�H�Q�F�H�V���E�H�W�Z�H�H�Q���D�F�F�R�X�Q�W�L�Q�J���D�Q�G���V�R�O�Y�H�Q�F�\���D�V�V�H�W�V���D�Q�G��
�O�L�D�E�L�O�L�W�L�H�V�� ���W�K�H�V�H�� �G�L�I�I�H�U�H�Q�F�H�V�� �D�U�H�� �H�[�S�O�D�L�Q�H�G�� �F�K�D�S�W�H�U�� �'����
�Y�D�O�X�D�W�L�R�Q�� �V�H�F�W�L�R�Q������ �D�F�F�X�P�X�O�D�W�H�G�� �U�H�V�H�U�Y�H�V���� �D�G�M�X�V�W�P�H�Q�W�V��
�I�R�U�� �Y�D�O�X�D�W�L�R�Q�� �F�K�D�Q�J�H�V�� �D�Q�G�� �W�K�H�� �U�H�V�X�O�W�V�� �I�R�U�� �W�K�H�� �\�H�D�U����
�G�H�G�X�F�W�L�Q�J���G�L�V�W�U�L�E�X�W�D�E�O�H���G�L�Y�L�G�H�Q�G�V����

�a�� �,�W�H�P�V���W�K�D�W���G�R���Q�R�W���P�H�H�W���W�K�H���F�U�L�W�H�U�L�D���I�R�U���F�R�Q�V�L�G�H�U�D�W�L�R�Q���D�V��
�H�T�X�L�W�\���X�Q�G�H�U���6�R�O�Y�H�Q�F�\���,�,���D�U�H���G�H�G�X�F�W�H�G����

�a�� �2�W�K�H�U�� �H�O�H�P�H�Q�W�V�� �D�X�W�K�R�U�L�V�H�G�� �D�V�� �&�R�U�H�� �(�T�X�L�W�\���� �7�K�H��
�V�X�E�R�U�G�L�Q�D�W�H�G���G�H�E�W���L�V�V�X�H�G���E�\���$�W�U�D�G�L�X�V���)�L�Q�D�Q�F�H���%�Y���R�Q��������
�6�H�S�W�H�P�E�H�U�� ���������� �I�R�U�� �W�K�H�� �D�P�R�X�Q�W�� �R�I�� �j�������� �P�L�O�O�L�R�Q����
�P�D�W�X�U�L�Q�J���L�Q���6�H�S�W�H�P�E�H�U�������������D�Q�G���Z�L�W�K���D���I�L�U�V�W���S�R�V�V�L�E�L�O�L�W�\��
�R�I���U�H�G�H�P�S�W�L�R�Q���D�V���R�I���6�H�S�W�H�P�E�H�U���������������,�W���E�H�D�U�V���L�Q�W�H�U�H�V�W���D�W��
�D���I�L�[�H�G���U�D�W�H���R�I���������������I�R�U���W�K�H���I�L�U�V�W���W�H�Q���\�H�D�U�V���D�Q�G���W�K�H�U�H�D�I�W�H�U��
�W�K�H���L�Q�W�H�U�H�V�W���U�D�W�H���L�V���Y�D�U�L�D�E�O�H�������P�R�Q�W�K���(�X�U�L�E�R�U���S�O�X�V����������������
�7�K�H�� �D�P�R�X�Q�W�� �R�I�� �W�K�L�V�� �V�X�E�R�U�G�L�Q�D�W�H�G�� �G�H�E�W���� �F�R�P�S�X�W�D�E�O�H�� �I�R�U��
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