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.BJNKBH! 7iU! !#IDHNOBO! PKD! BSBNVDKD! PK! ZBCGBSLK! _! PKHg! eBLOKHCD! LCRGDID! BWWNG]HIKD! BHg!
CIDHNOBOD! PKD! QKDHCKD! PH! SRQJCK! OROBN! PK! QRHNKD! WBC! WGKP! PK!
JRHPGSrrrUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU! `o!

.BJNKBH!7qU!4RQWBCBGDRS!PH!CBWWRCO!LRfO;JISIeGLK!BDDRLGI!_!PGeeICKSOKD!PKSDGOID!GSGOGBNKD!
PK!JRHPGSBYKrrrrrrrrrrrrrrrrrrrrr! oE!

!
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*-$'+!,+$!?-6%"+$!
! "BYK!
!
8GYHCK!cU!(QWNBLKQKSO!PH!DGOK!KgWICGQKSOBNM! DHC! NK! DGOK!PK!QVOGNGLHNOHCK!PK! N*KSOCKWCGDK!

,KD!'RHNKD!4BDLBWIPGB!,OIKM!PBSD!NB!JBGK!PK!4BDLBWIPGBM!BH!eRSP!PK!NB!JBGK!
PKD! 4XBNKHCD! ?4CIPGO!t! %GNNKD! ,BWRGSOKM! '&"&1@U! ,KD! WCReRSPKHCD! DRSO!
GSPG]HIKD!KS!JCBDDKDU!rrrrrrrrrrrrrrrrrrrrrr! q!

8GYHCK! 7U! )GDOCGJHOGRS! PKD! LNBDDKD! PK! OBGNNK! PH! SBGDDBGS! HOGNGDI! PBSD! NKD! JRHPGSD! PK! NB!
"XBDK!--M!KS!SRZKQJCK!7EE7!?/!s!op@rrrrrrrrrrrrrrrr! F!

8GYHCK!`U!xICGeGLBOGRS!PK!NB!PKSDGOI!GSGOGBNK!PH!SBGDDBGS!!PBSD!NKD!JRHPGSD!PK!NB!"XBDK!--M!KS!
SRZKQJCK!7EE7!?/!s!op@rrrrrrrrrrrrrrrrrrrrrUU! p!

8GYHCK!oU!&@!)GDWRDGOGRS!YISICBNK!KO!LRPK!P*GPKSOGeGLBOGRS!PKD! eGNG^CKD!PK! NB!WXBDK!7y!=@!
)IOBGN! PK! NB! CIWBCOGOGRS!PKD! NROD! WBC! eGNG^CKU!(!t! JRHPGS! KDWBYSRN!y!/!t! JRHPGS!
SIR;hINBSPBGD!y! 4!t! JRHPGS! LNBDDG]HK!y! ! )KSDGOI! GSGOGBNK! ZGDIK!t! ciE!s! ciE!
QRHNKD!WBC!WGKP!y!7iE!s!7iE!QRHNKD!WBC!WGKP!y!`iE!s!`iE!QRHNKD!WBC!WGKPU!0;
$!t!DHP;RHKDO!y!/;(!t!SRCP;KDOrrrrrrrrrrrrrrrrrrr! c7!

8GYHCK!iU!-NNHDOCBOGRS!PK!NB!QIOXRPK!HOGNGDIK!WRHC!QKDHCKC!NK!CKSPKQKSO!JCHO!JBOKBH!KO!NK!
CKSPKQKSO!SKO!JBOKBHrrrrrrrrrrrrrrrrrrrrrrUU!U! !c`!

8GYHCK!qU!?&@!,KD!DGg!WBSSKD!PK!WNBDOG]HK!PGDWRDIKD!DRHD!NB!OCGKHDKy!?=@!"KDIK!PKD!WBSSKD!
WNKGSKD!DHC!NK!JBOKBH!BZKL!NB!JBNBSLK!"KDRNBrrrrrrrrrrrrrr!! co!

8GYHCK!FU!4RQWBCBGDRS!KSOCK! NKD!PGeeICKSOKD!PKSDGOID! GSGOGBNKD!PK!JRHPGSBYK!?ciEM!7iE!KO!
`iE!QRHNKD!WBC!WGKP@!WRHC!OCRGD!QIOXRPKD!PK!JRHPGSBYK!?LNBDDG]HKM!KDWBYSRNKM!
SIR;hINBSPBGDK@U!#IDHNOBOD!PKD!QKDHCKD!PK!CKSPKQKSOD!SKO!KO!JCHO!_!NB!CILRNOK!
KO!PH!k!PK!QRHNKD!LRQQKCLGBNKD!?WRGPD!SKObWRGPD!JCHO@rrrrrrrrr! cp!

8GYHCK!jU!4RQWBCBGDRS!KSOCK!NKD!OCRGD!QIOXRPKD!PK!JRHPGSBYK!?LNBDDG]HKM!KDWBYSRNKM!SIR;
hINBSPBGDK@!WRHC!PGeeICKSOKD!PKSDGOID! GSGOGBNKD!PK!JRHPGSBYK! ?ciEM!7iE!KO!`iE!
QRHNKD!WBC!WGKP@U!!#IDHNOBOD!PKD!QKDHCKD!PK!CKSPKQKSOD!SKO!KO!JCHO!_!NB!CILRNOK!
KO!PH!k!PK!QRHNKD!LRQQKCLGBNKD!?WRGPD!SKOb!WRGPD!JCHO@rrrrrrrrUU! 7c!

8GYHCK!pU!4RQWBCBGDRS!KSOCK!NKD!OCRGD!QIOXRPKD!PK!JRHPGSBYK!?LNBDDG]HKM!KDWBYSRNKM!SIR;
hINBSPBGDK@!WRHC!PGeeICKSOKD!PKSDGOID! GSGOGBNKD!PK!JRHPGSBYK! ?ciEM!7iE!KO!`iE!
QRHNKD! WBC! WGKP@U! #IDHNOBOD! PKD! QKDHCKD! PK! CKSPKQKSO! KS! LXBGC! ?QIOXRPK!
LRQQKCLGBNK@!_!NB!CILRNOK!LNBDDID!WBC!PKSDGOI!GSGOGBNK!PK!JRHPGSBYK!?_!YBHLXK@!
KO!WBC!QIOXRPK!PK!JRHPGSBYK!?_!PCRGOK@rrrrrrrrrrrrrrrUU! 7q!

8GYHCK! cEU! 4RQWBCBGDRS! KSOCK! NKD! OCRGD! QIOXRPKD! PK! JRHPGSBYK! ?LNBDDG]HKM! KDWBYSRNKM!
SIR;hINBSPBGDK@! WRHC!PGeeICKSOKD!PKSDGOID! GSGOGBNKD!PK!JRHPGSBYK! ?ciEM!7iE!KO!
`iE!QRHNKD!WBC!WGKP@U!#IDHNOBOD! PKD!QKDHCKD!PH!SRQJCK!PK!QRHNKD!PK! OBGNNK!
LRQQKCLGBNK! WBC! WGKP! PK! JRHPGS! _! NB! CILRNOKM! LNBDDID! WBC! PKSDGOI! GSGOGBNK! PK!
JRHPGSBYK!?_!YBHLXK@!KO!WBC!QIOXRPK!PK!JRHPGSBYK!?_!PCRGOK@rrrrrrr! `E!

8GYHCK! ccU! 4RQWBCBGDRS! KSOCK! NKD! OCRGD! QIOXRPKD! PK! JRHPGSBYK! ?LNBDDG]HKM! KDWBYSRNKM!
SIR;hINBSPBGDK@! WRHC!PGeeICKSOKD!PKSDGOID! GSGOGBNKD!PK!JRHPGSBYK! ?ciEM!7iE!KO!
`iE!QRHNKD!WBC!WGKP@U!#IDHNOBOD!PKD!QKDHCKD!PH!SRQJCK! OROBN!PK!QRHNKD!WBC!
WGKP! PK! JRHPGSM! _! NB! CILRNOKM! LNBDDID! WBC! PKSDGOI! GSGOGBNK! PK! JRHPGSBYK! ?_!
YBHLXK@!KO!WBC!QIOXRPK!PK!JRHPGSBYK!?_!PCRGOK@rrrrrrrrrrrr! `i!

8GYHCK!c7U!0LXIQB!PK!NB!PIYCBWWKHDK;OCGKHDK!KDWBYSRNKrrrrrrrrrrrrrUU! `q!



!

ZG!

8GYHCK! c`U!)GDOCGJHOGRS!PK! OBGNNKD! P*ILXBSOGNNRSD! PK!QRHNKD! OCBGOID! BZKL! NB! PIYCBWWKHDK;
OCGKHDK! KDWBYSRNKU!&U!+LXBSOGNNRS!P*HS!WGKP!WCINKZI! DHC!HS!JRHPGS! KDWBYSRNM!
BZBSO! PIYCBWWBYK;OCGBYKU! =U! +LXBSOGNNRS! WCINKZI! PBSD! NK! JBL! PKD! QRHNKD!
WCILRQQKCLGBNKD!DRHD!NB!OCGKHDK!KDWBYSRNKU!4U!+LXBSOGNNRS!WCINKZI!PBSD!NK!JBL!
PKD!QRHNKD!LRQQKCLGBNKD!DRHD!NB!OCGKHDK!KDWBYSRNKrrrrrrrrrrUU! `p!

!

!
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/0! -1'"2,%3'-21!
!
)GeeICKSOKD! BWWCRLXKD! PK! JRHPGSBYK! PKD! QRHNKD! WRHC! NB! LHNOHCK! KS! DHDWKSDGRS! DRSO!
HOGNGDIKD!PBSD!NK!QRSPKU!&H!1HIJKLM!DKHNKD!PKHg!OKLXSG]HKD!PK!JRHPGSBYK!DRSO!KS!HDBYK!t!
NK! JRHPGSBYK! OCBPGOGRSSKN! RH! JRHPGSBYK! PGDLRSOGSH! KO! NK! JRHPGSBYK! QILBSGDI! RH!
JRHPGSBYK!KS!LRSOGSHU!
!
,K!JRHPGSBYK!OCBPGOGRSSKN!HOGNGDK!PKD!DKLOGRSD!PK!eGNKOD!OHJHNBGCKD!PK!7!_!`!Q!PK!NRSYHKHCM!
DHDWKSPHD!ZKCOGLBNKQKSO!_!NB!eGNG^CKU!4KOOK!OKLXSG]HK!KDO!HOGNGDIK!KS!QGNGKH!WCROIYI!PKWHGD!
HSK!ZGSYOBGSK!P*BSSIKD!KO!KDOM!PK!LK!eBGOM!JGKS!QBGOCGDIKU!(NNK!B!LKWKSPBSO!N*GSLRSZISGKSO!
P*\OCK!WKH!QILBSGDIK!KO!PK!PKQBSPKC!JKBHLRHW!PK!OKQWD!KO!PK!QBGS;P*zHZCKU! !(S!KeeKOM!!
NKD! RWICBOGRSD! PK! QGDK! KS! JRHPGSD! DRSO! KDDKSOGKNNKQKSO! QBSHKNNKD! KO! HSK! WBCOGK! PKD!
RWICBOGRSD!PK!JRHPGSBYK!DK!eBGO!WBCeRGD!_!OKCCKU!(S!RHOCKM!GN!eBHO!NBGDDKC!OCKQWKC!NKD!JRHPGSD!
]HKN]HKD!XKHCKD!PBSD!HS! CIDKCZRGC! BNGQKSOI!KS!KBH! DBNIK!WRHC!WKCQKOOCK! BHg!QRHNKD!PK!
CIYISICKC! NKHC! JVDDHD! BZBSO! PK! DHDWKSPCK! NKD! JRHPGSD! _! NB! eGNG^CKU! "RHC! LKNBM! GN! KDO!
SILKDDBGCK!!P*KSYBYKC!HS!!DHCWNHD!PK!QBGS;P*zHZCK!WRHC!PKD!WICGRPKD!PK!JRHPGSBYK!]HG!SK!
PHCKSO!]HK!]HKN]HKD!DKQBGSKD!KO!GN!KDO!WBCeRGD!PGeeGLGNK!PK!OCRHZKC!PH!WKCDRSSKN!LRQWIOKSO!
KO!QROGZI! KS! SRQJCK! DHeeGDBSO! ?)BCSKNN! 7EEE@U! "BC! BGNNKHCDM! LKCOBGSD! LRSDGP^CKSO! ]HK! NK!
JRHPGSBYK! OCBPGOGRSSKN!WRHCDHGO!PKHg!RJTKLOGeD!BWWBCKQQKSO!LRSOCBPGLORGCKD!t!HOGNGDKC!HS!
eGNKO!_!QBGNNKD!DHeeGDBQQKSO!WKOGOKD!WRHC!]HK!NK!SBGDDBGS!SK!ORQJK!WBDM!QBGD!BDDKh!YCBSPKD!
WRHC!]H*GN!WHGDDK!QGYCKC!_!OCBZKCD!NK!eGNKO!?)BCSKNN!7EEE@U!'\QK!DG!LKOOK!eBmRS!PK!eBGCK!B!
NBCYKQKSO!eBGO!DKD!WCKHZKD!KO!CKDOKM!WBC!LRSDI]HKSOM! OC^D!CIWBSPHKM!DKD!GSLRSZISGKSOD!RSO!
LRSPHGO!LKCOBGSD!WCRPHLOKHCD!_!D*GSOICKDDKC!_!P*BHOCKD!QIOXRPKDU!
!
,K!JRHPGSBYK!KS!LRSOGSH!HOGNGDK!PKD!JRHPGSD!LRSOGSHD!PK!iEE!_!c!EEE!Q^OCKD!PK!NRSYHKHCM!
PGDWRDID! KS! JRHLNKD! ]HG! DRSO! DHDWKSPHKD! DRHD! NB! eGNG^CK! PK! DHJDHCeBLKU! )BSD! LKOOK!
OKLXSG]HKM! GQWRCOIK! PK! /RHZKNNK;[INBSPKM! N*KDDKSOGKN! PKD! RWICBOGRSD! KDO! QILBSGDIU! ,KD!
QBLXGSKD!XVPCBHNG]HKD!]HG!GSTKLOKSO!NKD!QRHNKD!PBSD!NK!JRHPGS!LRSOGSH!DRSO!GSDOBNNIKD!DHC!
NK! JBOKBHM! ! LK! ]HG! WKCQKO! PK! CIBNGDKC! ORHOKD! NKD! IOBWKD! PH! OCBZBGN! BH! DGOK! PK! LHNOHCKU! ,K!
JRHPGSBYK! KS! LRSOGSH! GSOICKDDK! WBCOGLHNG^CKQKSO! NKD! QVOGNGLHNOKHCD! SIR;ILRDDBGDM! QBGD!
YBYSK! BHDDG! KS! WRWHNBCGOI! _! .KCCK;/KHZKM! BH! /RHZKBH;=CHSD{GLa! KO! KDO! CBWGPKQKSO!
PKZKSH! NB!SRCQK!BH!1HIJKLU! !)BSD! LKOOK! OKLXSG]HKM!NK! eGNKO! PK! LRORS!JGRPIYCBPBJNK!]HG!
KSORHCK! NKD!QRHNKD!PH!JRHPGS!WRDD^PK!PKD!QBGNNKD!DHeeGDBQQKSO!WKOGOKD!WRHC! CKOKSGC! NKD!
QRHNKD!THD]H*_!LK!]H*KNNKD!DK!DRGKSO!DRNGPKQKSO!BLLCRLXIKD!_!NB!LRCPK;DHJDOCBOM!BH!LKSOCK!
PH! JRHPGSU!&H!1HIJKLM! NB! JRHPGSKHDK! SIR;hINBSPBGDK! B! IOI!QRPGeGIK! WRHC! V! GSLRCWRCKC!
HSK! eGNKHDKU! 4KO! INIQKSOM! GSDWGCI! PK! NB! OKLXSRNRYGK! HOGNGDIK! KS! (DWBYSKM! WKCQKO! PK!
LRSDKCZKC!HS!PGBQ^OCK!PK!JRHPGS!WNHD!CIYHNGKC!KO!PK!QBGSOKSGC!NKD!QRHNKD!DKCCIKD!LRSOCK!NB!
LRCPK;DHJDOCBOU!-N!!D*BYGO!PRSL!P*HSK!JRHPGSKHDK!XVJCGPK!SIR;hINBSPBGDK;KDWBYSRNKU!
!
4KWKSPBSOM! LKOOK! OKLXSRNRYGK! B! JKDRGS! P*\OCK! BTHDOIK! BH! LNGQBO! RLIBSRYCBWXG]HK!
WBCOGLHNG^CKQKSO! CHPK! PH! 1HIJKL! KOM! PBSD! NKD! WCKQGKCD! OKQWD! BWC^D! DRS! BPRWOGRSM! NKD!
CKSPKQKSOD!_!NB!CILRNOK!RSO!PGQGSHI!_!EM`!aYbWGKP!OBSPGD!]HK!NKD!CKSPKQKSOD!RJOKSHD!BZKL!
NB!QIOXRPK!QBSHKNNK! OCBPGOGRSSKNNK!IOBGKSO!PK!cM`!aYbWGKP!?WRGPD!SKO!ZKSPH!_! N*HDGSKy!#U!
&NNBCPM! LRQQU! WKCDU@U! ,B! QIOXRPK! IOBSO! KSLRCK! SRHZKNNK! BH! 4BSBPBM! ORHO! LRQQK! NKD!
I]HGWKQKSOD!KO! NKD!QBOICGBHgM! NKD!WRDDGJGNGOID!P*BL]HGDGOGRS!PK!LRSSBGDDBSLKD!KS!WBDDBSO!
WBC! HS! OCBSDeKCO! OKLXSRNRYG]HK! KS! WCRZKSBSLK! P*HSK! BHOCK! WCRZGSLK! DRSO! NGQGOIKDU! -N! KDO!



!

7!

PRSL!KDDKSOGKN!P*KDDBVKC!PK!QBGOCGDKC!LKOOK!OKLXSG]HK!PK!WNHD!KS!WNHD!WRWHNBGCK!BHWC^D!PK!
SRD!QVOGNGLHNOKHCD!KO!P*KS!QGSGQGDKC! NKD!LRfODU!-N!LRSZGKSOM!KS!WBCOGLHNGKCM!PK!OCBZBGNNKC!_!
BTHDOKC! NKD! I]HGWKQKSOD! KO! NB! OKLXSG]HK! BHg! LRSPGOGRSD! PH!1HIJKL! BeGS! PK! CKSPCK! LKOOK!
QIOXRPK!WNHD!WKCeRCQBSOK!KO!WNHD!CKSOBJNKU!!

!
40! *+!5"26"(&&+!
!

4*KDO!_!WBCOGC!PK!LK!LRSDOBO!]H*B!IOI!BQRCLIM!KS!7EE7M!HS!WCRYCBQQK!P*BQINGRCBOGRS!PKD!
WCBOG]HKD! QVOGNGLRNKD! WBC! N*RWOGQGDBOGRS! DVDOIQBOG]HK! PKD! RWICBOGRSD! PK! WCRPHLOGRSU!
,*RJTKLOGe!PK!LK!WCRYCBQQK!KDO!P*RWOGQGDKC!NB!QIOXRPK!PH!JRHPGSBYK!QILBSGDI!BeGS!PK!NB!
CKSPCK!CKSOBJNKM!RWICBOGRSSKNNK!KO!LRQWIOGOGZK!LXKh!NKD!QVOGNGLHNOKHCD!YBDWIDGKSDU!!
!
,K!DHLL^D!PK!LK!WCRYCBQQK!BHCB!SILKDDBGCKQKSO!PKD!CKORQJIKD!ILRSRQG]HKD!CBWGPKD!KO!
LRSLC^OKD!WRHC! NKD! KSOCKWCGDKD!QVOGNGLRNKD!]HIJILRGDKDM! WHGD]HK! NKD! I]HGWKQKSOD!RSO! IOI!
LGJNID! WRHC! CIWRSPCK! BHg! PGeeGLHNOID! KgWCGQIKD! WBC! N*GSPHDOCGK! KNNK;Q\QKU! 4KD!
I]HGWKQKSOD! PKZCBGKSO! WKCQKOOCK! BHg! QVOGNGLHNOKHCD! P*BeeGSKC! NKHCD! OKLXSG]HKD! KO! NKHCD!
DOCBOIYGKD!PK!WCRPHLOGRS!KO!P*BQINGRCKC! BGSDG! NKHC! CKSOBJGNGOIU!&ZKL!LK!WCRYCBQQK!KO! NKD!
PRSSIKD! DLGKSOGeG]HKD! ]HG! DKCRSO! CILRNOIKD! KO! BSBNVDIKDM! NKD! KSOCKWCGDKD! BDDRLGIKD! BH!
WCRYCBQQK!WRHCCRSO!BL]HICGC!PKD!GSeRCQBOGRSD!ZGOBNKD!WRHC!NKHCD!BLOGZGOID!P*INKZBYKU!4KO!
BWWRCO! DKCB! WBCOGLHNG^CKQKSO! NK! JGKSZKSH! PBSD! NB! WICGRPK! BLOHKNNK! ]HG! KDO! HSK! WXBDK!
LCGOG]HK!PK!LRSDRNGPBOGRS!WRHC!NB!WNHWBCO!PKD!KSOCKWCGDKD!PH!DKLOKHCU!
!
,KD! BLOGZGOID! PK! LK! WCRYCBQQK! DRSO! NK! eCHGO! PK! NB! CIeNKgGRS! LRSLKCOIK! P*HS! YCRHWK! PK!
OCBZBGN! BDDRLGBSO! PKD! WCRPHLOKHCDM! PKD! CKDDRHCLKD! PH! QGSGDO^CK! PK! N*&YCGLHNOHCKM! PKD!
"\LXKCGKD! KO! PK! N*&NGQKSOBOGRS! PH! 1HIJKL! ?'&"&1@! KO! PKD! LRSDKGNNKCD! OKLXSG]HKD! PH!
4KSOCK!LRNNIYGBN!PK! OCBSDeKCO!PK! OKLXSRNRYGK!PKD!W\LXKD! ?44.."@U!(S! CBDDKQJNBSO! KO! KS!
PGZKCDGeGBSO! NKD! KgWKCOGDKDM! NK! YCRHWK! PK! OCBZBGN! KDO! PKZKSH! HS! RHOGN! WKCeRCQBSO! WRHC!
CIDRHPCK! NKD! WCRJN^QKD! GPKSOGeGIDM! eBGCK! HS! DHGZG! PKD! CKSPKQKSODM! BDDHCKC! HSK! ZKGNNK!
OKLXSRNRYG]HKM! PGeeHDKC! N*GSeRCQBOGRS! KO! eBGCK! PH! OCBSDeKCO! OKLXSRNRYG]HK! ZKCD! NKD!
KSOCKWCGDKDU!$S!PRGO!IYBNKQKSO!CKQBC]HKC!]HK!NKD!BLOGZGOID!WCRWRDIKD!PBSD!NK!WCRYCBQQK!
P*RWOGQGDBOGRS!PH!JRHPGSBYK!QILBSGDI!CIWRSPKSO!_!PKD!RJTKLOGeD! GPKSOGeGID!LRQQK!IOBSO!
PKD! WCGRCGOID! SHQICR! HS! PBSD! NK! WNBS! P*BLOGRS! PK! NB! 0RLGIOI! PK! PIZKNRWWKQKSO! PK!
N*GSPHDOCGK!QBCGLRNK!?0$)-'@U!
!

7Uc!,B!"XBDK!--!
!
,RCD! PK! NB! PKHgG^QK! WXBDK! PH! WCRYCBQQKM! NKD! eBLOKHCD! |!QIOXRPK! PK! JRHPGSBYK}! KO!
|!PKSDGOI! PH! SBGDDBGS! PBSD! NKD! JRHPGSD!}! IOBGKSO! LGJNID! ?'@ABC@D! /@U! ,KD! OKLXSG]HKD! PK!
JRHPGSBYK! HOGNGDIKD! IOBGKSO! NK! JRHPGSBYK! KS! LRSOGSH! QILBSGDI! BZKL! NB! QIOXRPK! SIR;
hINBSPBGDK!XVJCGPK!?/@!KO!BZKL!NB!QIOXRPK!KDWBYSRNK!?(@!BGSDG!]HK!NK!JRHPGSBYK!LNBDDG]HK!
PGDLRSOGSH!?4@U!!
!
,K! JRHPGSBYK! LNBDDG]HK! B! IOI! LXRGDG! LRQQK! QIOXRPK! PK! CIeICKSLK! WHGD]HK! L*KDO! NB!
QIOXRPK! WRHC! NB]HKNNK! RS! PGDWRDK! PH! WNHD! YCBSP! CKLHNM! XGDORCG]HKQKSO! WBCNBSOU! ,K!
JRHPGSBYK!KDWBYSRN!B!IOI!GSLNHD!PBSD!NKD!KDDBGDM!LBC!NKD!(DWBYSRNDM!]HG!DRSO!NKD!PKHgG^QKD!



!

`!

WCRPHLOKHCD! QRSPGBHg! PK! QRHNKD! BWC^D! NB! 4XGSKM! HOGNGDKSO! HSK! QIOXRPK! PK! JRHPGSBYK!
QILBSGDI! PGeeICKSOK! PK! LKNNK! PKD! /IR;[INBSPBGDU! 4RSOCBGCKQKSO! _! NB! JRHPGSKHDK! SIR;
hINBSPBGDKM! NB! QBLXGSK! KDWBYSRNK! WKCQKO! P*HOGNGDKC! PKD! JBCCKOOKD! PK! WNBDOG]HK! ]HG! DRSO!
GSDICIKD! _! GSOKCZBNNK! CIYHNGKC! PBSD! NB! LRCPK;DHJDOCBOU! 4KD! JBCCKOOKD! RH! OB]HKOOKD! DRSO!
LKSDIKD! DHWWRCOKC! NK! WRGPD! PKD! QRHNKD! KS! eGS! PK! WCRPHLOGRS! KO! CIPHGCK! N*GSLGPKSLK! PH!
PILCRLXBYKU! )*BHOCK! WBCOM! NKD! I]HGWKQKSOD! KDWBYSRND! DRSO! PK! OC^D! WKOGOK! PGQKSDGRS! KO!
WKHZKSO!\OCK!HOGNGDIKD!DHC!PKD!JBC]HKD!WRSOIKD!PK!i!_!q!Q^OCKDU!,KHC!eBGJNK!KSLRQJCKQKSO!
WKHO!PRSL!\OCK!ZH!LRQQK!HS!BZBSOBYK!DHWWNIQKSOBGCKU!
!
,KD!PKSDGOID!PK!JRHPGSBYK!OKDOIKD!PBSD!NB!"XBDK!--!IOBGKSO!PK!ciEM!7iE!KO!`iE!QRHNKD!WBC!
WGKP! ?`EMi! LQ@! PK! JRHPGS! ?'@ABC@D! /@U! ,B! PKSDGOI! 77i;7iE!QRHNKD! WBC! WGKP! KDO! LKNNK!
HOGNGDIK!WBC! NKD!QVOGNGLHNOKHCD!]HG!WCBOG]HKSO! NK!JRHPGSBYK!QILBSGDIU!4KWKSPBSOM! GN! CKDOK!
PKD!GSLKCOGOHPKD!DHC!NB!PKSDGOI!RWOGQBNK!PK!JRHPGSBYK!KO!RS!GYSRCK!DG!HSK!PKSDGOI!GSeICGKHCK!
WKCQKOOCBGO!P*BOOKGSPCK!NK!Q\QK!CKSPKQKSO!KS!ILRSRQGDBSO!PH!SBGDDBGS!RH!DG!HSK!PKSDGOI!
DHWICGKHCK!KSOCBGSKCBGO!PKD!CKSPKQKSOD!WNHD!GSOICKDDBSODU!
!
,KD!NROD!KgWICGQKSOBHg!PK!NB!"XBDK!--!RSO!IOI!QGD!KS!WNBLK!NKD!c`!KO!co!SRZKQJCK!7EE7M!_!
4BCNKORSM!DHC!NK!DGOK!PK!'RHNKD!4BDLBWIPGB!?'@ABC@D!4@U!1HBOCK!eGNG^CKD!RSO!IOI!HOGNGDIKD!KO!
NKD!]HBOCK!CIWNG]HKD!PK!LXBLHS!PKD!NROD!PK!JRHPGSD!KgWICGQKSOBHg!IOBGKSO!CIWBCOGD!DHC!PKD!
eGNG^CKD!PGeeICKSOKDU!4XB]HK!CIWNG]HK!IOBGO!LRSDOGOHIK!P*HS!JRHPGS!LRSOGSH!PK!c7i!Q!WRHC!
NKD! OKLXSG]HKD! KDWBYSRNK! KO! SIR;hINBSPBGDKM! KO! PK! 7i! JRHPGSD! PK! i! Q! LXBLHS! WRHC! NK!
JRHPGSBYK!LNBDDG]HKU!!!
!
'@ABC@D!/U!)KDGYS!KgWICGQKSOBN!PK!NB!"XBDK!--U!
.CBGOKQKSOD!KgWICGQKSOBHg!t !! =RHPGSBYK!LNBDDG]HK!?ciEM!7iE!KO!`iE!

QRHNKDbWGKP@!
!! =RHPGSBYK!SIR;hINBSPBGD!XVJCGPK!?ciEM!7iE!KO!
`iE!QRHNKD!bWGKP@!

!! =RHPGSBYK!KDWBYSRN!?ciEM!7iE!KO!`iE!QRHNKD!
bWGKP@!

.CBGOKQKSOD!PK!LRQWBCBGDRS!t !! =RHPGSBYK!LNBDDG]HK!
!! )KSDGOI!PK!7iE!QRHNKDbWGKP!

#IWNGLBOGRS!t! o!!CIWNGLBOD!DHC!o!eGNG^CKD!PGeeICKSOKD!

)GDWRDGOGRS!DHC!NKD!eGNG^CKDt! 0VDOIQBOG]HKM!KS!BNOKCSBSLK!

!
!
,KD!RJTKLOGeD!PK!NB!"XBDK!--!IOBGKSO!NKD!DHGZBSOD!t!
!
?c@!4RQWBCKC! NK! CKSPKQKSO! _! NB! CILRNOK! KO! NK! LRfO! P*RWICBOGRS! PK! PKHg! OKLXSG]HKD! PK!
JRHPGSBYK!QILBSGDI!_!LKHg!PK! NB! OKLXSG]HK!PK!JRHPGSBYK!QBSHKN!LNBDDG]HKM!HOGNGDIK!
LRQQK!WRGSO!PK!LRQWBCBGDRSy!



!

o!

?7@!"RHC!NKD!OCRGD!OKLXSG]HKD!PK!JRHPGSBYK!OKDOIKDM!LRQWBCKC!NK!CKSPKQKSO!_!NB!CILRNOK!KO!
NK!LRfO!P*RWICBOGRS!WRHC!OCRGD!PKSDGOID!PK!JRHPGSBYK!PGeeICKSOKDM!KS!WCKSBSO!NB!PKSDGOI!
7iE!QRHNKD!WBC!WGKP!LRQQK!WRGSO!PK!LRQWBCBGDRSU!

!

7U7!,KD!XVWROX^DKD!OKDOIKD!PBSD!NB!"XBDK!c-!
!

,KD! XVWROX^DKD! SHNNKD! OKDOIKD! WBC! NK! WCRORLRNK! KgWICGQKSOBN! PK! NB! "XBDK! --! DRSO! NKD!
DHGZBSOKD!t!!
!
?c@!&HLHSK!PKD!PKHg!QIOXRPKD!PK!JRHPGSBYK!QILBSGDI!SK!YIS^CK!HS!CKSPKQKSO!_!NB!
CILRNOK!DHWICGKHC!_!NB!QIOXRPK!PK!JRHPGSBYK!QBSHKNNK!LNBDDG]HKU!

!
?7@!&HLHSK! PKD! PKSDGOID! PK! JRHPGSBYK! OKDOIKD! SK! WKCQKO! PKD! YBGSD! ILRSRQG]HKD!
?CKSPKQKSO! DHWICGKHC! RH! ILRSRQGK! PK! SBGDDBGS@! WBC! CBWWRCO! _! NB! PKSDGOI! PK! 7iE!
QRHNKD!WBC!WGKP!BLOHKNNKQKSO!KS!HDBYKU!

!
?`@!&HLHSK! PKD! LRQJGSBGDRSD! |!PKSDGOID! PK! JRHPGSBYK! g! OKLXSG]HK! PK! JRHPGSBYK!}!
OKDOIKD! SK! WKCQKO! PKD! YBGSD! ILRSRQG]HKD! ?CKSPKQKSO! DHWICGKHC! RH! ILRSRQGK! PK!
SBGDDBGS@!WBC!CBWWRCO!_!NB!OKLXSG]HK!PK!JRHPGSBYK!LNBDDG]HK!BZKL!7iE!QRHNKD!WBC!
WGKPU!

!
70! &('#"-+*!+'!&#'82,+$!
!

`Uc!0GOK!KgWICGQKSOBN!
!

,KD! PGeeICKSOKD! BLOGZGOID! PK! NB! "XBDK! --! RSO! IOI! KSOG^CKQKSO! CIBNGDIKD! DHC! NK! DGOK! PK!
QVOGNGLHNOHCK! PK! N*KSOCKWCGDK! ,KD!'RHNKD! 4BDLBWIPGB! ,OIKM! PBSD! NB! JBGK! PK! 4BDLBWIPGB!
??EFDGC!/@U!4K!DGOK!B!HSK!WCReRSPKHC!PK!7`!Q^OCKD!KO!DK!OCRHZK!_!`!aQ!PK!NB!NGYSK!PK!L~OKU!
,K!LRHCBSO!PRQGSBSO!KDO!WBCBNN^NK!_!NB!NGYSK!PK!L~OK!BZKL!PKD!ZGOKDDKD!QRVKSSKD!KSOCK!cE!
KO!7i!LQbD!KO!PKD!ZGOKDDKD!QBgGQBNKDM!KS!DHCeBLKM!PK!ciE!LQbDU!,KD!eGNG^CKD!HOGNGDIKD!DRSO!
PKD!eGNG^CKD!DHJeNROOBSOKD!PK!7EE!Q!PK!NRSY!BZKL!cjE!Q!PK!NRSYHKHC!HOGNKU!,KD!eGNG^CKD!DRSO!
PGDWRDIKD!WBCBNN^NKQKSO!_!N*BgK!PK!NB!L~OKM!PBSD!N*BgK!PH!LRHCBSO!PRQGSBSOU!,KD!eGNG^CKD!PK!
LBWOBYK!KO!PK!LCRGDDBSLK!PH!SBGDDBGS!DRSO!QBGSOKSHKD!KS!DHCeBLKM!OBSPGD!]HK!NKD!eGNG^CKD!PK!
YCRDDGDDKQKSO!PKD!QRHNKD!KS!JRHPGSD!DRSO!QBGSOKSHKD!_!cE!Q^OCKD!DRHD!NB!DHCeBLKU!!
!
`U7!4BCBLOICGDOG]HKD!PH!SBGDDBGS!HOGNGDI!
!

,K!SBGDDBGS!HOGNGDI!WCRZKSBGO!PK!NGYSKD!PK!LBWOKHCD!GQQKCYID!DHC!NK!DGOK!PK!QVOGNGLHNOHCK!PK!
N*KSOCKWCGDK!,KD!'RHNKD!4BDLBWIPGB!,OIKM!PBSD! NB!JBGK!PK!4BDLBWIPGB! ?'@ABC@D!4@U!,KD!
LBCBLOICGDOG]HKD!PH!SBGDDBGS!KQWNRVI!DRSO!PIOBGNNIKD!PBSD! NK!H@ABC@D!7!BGSDG!]HK!PBSD! NB!
IEFDGC!4U!!
!



!

i!

,KD! QRHNKD! RSO! IOI! JRHPGSIKD! KS! SRZKQJCK! 7EE7! BZKL! PH! SBGDDBGS! PK! i! QRGDU! 9! LK!
QRQKSOM!NB!LNBDDK!PK!OBGNNK!QBTRCGOBGCK!DHC!NKD!eGNG^CKD!PK!LBWOBYK!PK!SBGDDBGS!IOBGO!PK!c7;
7o!QQM!CKWCIDKSOBSOM!KS!YCRDM!NKD!PKHg!OGKCD!PH!SBGDDBGS!PGDWRSGJNK!OKN!]HK!WCIZHU!!
!
.RHOKD! NKD! QRHNKD! KQWNRVIKD! WRHC! NK! JRHPGSBYK! QKDHCBGKSO! KSOCK! cE! KO! 7i! QQM! NB!
QRVKSSK!IOBSO!PK!cjMj!QQ!??EFDGC!4@U!,B!PGDWKCDGRS!PKD!LNBDDKD!PK!OBGNNK!PK!SBGDDBGS!IOBGO!
OC^D!CIPHGOKU!,B!LRXRCOK!PK!SBGDDBGS!HOGNGDIK!IOBGO!PRSL!BDDKh!XRQRY^SKM!eBLGNGOBSO!BGSDG!NKD!
LRQWBCBGDRSD!KSOCK!NKD!OCBGOKQKSOD!KgWICGQKSOBHgU!
!
'@ABC@D!4U!"BCBQ^OCKD!GSGOGBHg!KO!eGSBHg!PK!NB!"XBDK!--U!
$CGYGSK!PH!SBGDDBGS!t! =BGK!PK!4BDLBWIPGB!

)BOK!PK!LBWOBYK!PH!SBGDDBGS!t! <HGS!7EE7!

.BGNNK!PH!SBGDDBGS!HOGNGDIK!t! c7;7o!QQ!!

)KSDGOI!PK!JRHPGSBYK!t! ciE!b!7iE!b!`iE!QRHNKD!WBC!WGKP!

)BOK!PK!QGDK!KS!JRHPGS!t! c`!KO!co!SRZKQJCK!7EE7!

)BOK!PK!CILRNOK!PKD!JRHPGSDt! PH!`!BH!cj!SRZKQJCK!7EEo!

!
!
'@ABC@D! 70! ,RSYHKHCM! WRGPD! KO! CKSPKQKSO! KS! LXBGC! PH! SBGDDBGS! ?DLGKSOGeG]HK@! KQWNRVI!

PBSD!NB!"XBDK!--M!KS!SRZKQJCK!7EE7!?S!s!op@U!xBNKHC!QRVKSSK!�!ILBCO;OVWKU!
!

'@EBBC!JC!B@!KLMDEBBC!
NOOP!

!
5LEJQ!RDOEJC!

HLH@B!
!NFP!

!
5LEJQ!JC!KR@EG!
RDOEJC!!
NFP!

!
"CSJCOCSH!CS!KR@EG!

NTP!

!

cjMj!�!7Mi!

!

EMq7�!EM7!

!

EM`o!�!EMco!

!

ii!

!
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!
?EFDGC!40!)GDOCGJHOGRS!PKD!LNBDDKD!PK! OBGNNK!PH!SBGDDBGS! KQWNRVI!PBSD! NKD!JRHPGSD!PK! NB!

"XBDK!--M!KS!SRZKQJCK!7EE7!?S!s!op@!
!

`U`!=RHPGSBYK!PKD!QRHNKD!!
!

0HC!NK!JBOKBHM!NK!SBGDDBGS!CILRNOI!IOBGO!OCGI!KS!PKHg!LNBDDKD!PK!OBGNNKD!t!c7;7o!QQ!KO!7o;`q!
QQU! "RHC! IZGOKC! HS! WRDDGJNK! PILCRLXBYK! PH! SBGDDBGS! PK! YCBSPK! OBGNNKM! GN! B! IOI! PILGPI!
P*KQWNRVKC! DKHNKQKSO! NK! SBGDDBGS! PK! c7;7o! QQ! WRHC! NB! CIBNGDBOGRS! PKD! JRHPGSD!
KgWICGQKSOBHg!?'@ABC@D!4@U!!
!
,KD!RWICBOGRSD!PK!CILRNOK!PH!SBGDDBGS!KO!PK!JRHPGSBYK!RSO!KH!NGKH!NKD!c`!KO!co!SRZKQJCK!
7EE7U!,K!OKQWD!IOBGO!LNBGC!KO!DBSD!ZKSO!y!GN!V!B!KH!]HKN]HKD!WCILGWGOBOGRSD!PK!SKGYK!eRSPHK!
NK!c`!SRZKQJCK!KO!NK!OKQWD!IOBGO!LRHZKCO!ORHOK!NB!TRHCSIK!PH!coU!,K!OCBZBGN!PK!JRHPGSBYK!
D*KDO!KeeKLOHI!KS!WCRYCKDDBSO!DHC!NKD!eGNG^CKD!PH!SRCP;KDO!BH!DHP;RHKDOM!NK!QBOGS!KO!PH!DHP;
RHKDO!BH!SRCP;KDOM!N*BWC^D;QGPGU!!
!
,B!JRHPGSKHDK!XVJCGPK!PH!03'=-$0(M!BZKL!NK!DVDO^QK!ORCDBPBSO!HS!eGN!PK!NGS!BHORHC!PH!
JRHPGSM!B!IOI!KQWNRVIK!WRHC!NKD!NROD!PK!OVWK!|!SIR;hINBSPBGD!}U!,B!JRHPGSKHDK!KDWBYSRNK!
PH!4KSOCK!LRNNIYGBN!PK!OCBSDeKCO!PK!OKLXSRNRYGK!PKD!W\LXKD!?44.."@!B!IOI!KQWNRVIK!WRHC!
NKD! NROD! |!KDWBYSRND!}U! ,K! DHWWRCO! KQWNRVI! BZKL! NKD! PKHg! QRP^NKD! PK! JRHPGSKHDKD!
QILBSG]HKD!IOBGO!PH!eHhhV!CRWK!SRGCU!4KNHG!KQWNRVI!WRHC!NB!QBLXGSK!KDWBYSRNK!BZBGO!PKD!
OB]HKOD!KS!WNBDOG]HK!PK!77Mi!LQM!WNBLID!PBSD!NB!LRCPK!_!GSOKCZBNNK!CIYHNGKC!PK!oE!LQM!DKNRS!
NB!OKLXSG]HK!KDWBYSRNK!P*RCGYGSKU!,KD!JRHPGSD!OCBPGOGRSSKND!?QBSHKND@!PK!i!Q!PK!NRSY!RSO!
IOI!WCIWBCID!BZKL!NB!OBJNK!_!JRHPGSKC!BWWBCOKSBSO!_!+CGL!=HTRNP!KO!BZKL!PH!eGNKO!_!JRHPGSKC!
KS!WNBDOG]HK!RCBSYKM!PK!OVWK!GOBNGKSM!BVBSO!PKD!QBGNNKD!KS!NRDBSYKU!!
!
)KD! ILXBSOGNNRSD! PK!QRHNKD! RSO! IOI! WCINKZID! DVDOIQBOG]HKQKSO! BH! PIJHO! PK! LXB]HK! NRO!
KgWICGQKSOBN! WRHC! D*BDDHCKC! ]HK! NB! PKSDGOI! PK! QRHNKD! LRCCKDWRSPBGO! BH! WCRORLRNKU! ,B!
PKSDGOI!PK!JRHPGSBYK!PBSD! NKD!PGeeICKSOD! NROD! KDO!WCIDKSOIK!PBSD! NK! H@ABC@D!9!KO!PBSD! NB!
IEFDGC!7U!
!
!
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j!

'@ABC@D!90!#IDHNOBOD! PKD!QKDHCK!PK!PKSDGOI! PK!QRHNKD! DHC! NKD! ILXBSOGNNRSD!WCINKZID! BH!
QRQKSO! PK! NB! LRSeKLOGRS! PKD! JRHPGSD! KgWICGQKSOBHgM! KS! SRZKQJCK! 7EE7U!
-SPGZU!s!GSPGZGPHDU!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

/U=U!,KD!I]HGWKQKSOD!PK!JRHPGSBYK!KDWBYSRND!SK!WKCQKOOKSO!WBD!PK!JRHPGSKC!PKD!WKOGOKD!QRHNKD!_!
eBGJNKD!PKSDGOIDU!

!
`Uo!#IWBCOGOGRS!PKD!NROD!KgWICGQKSOBHg!DHC!NKD!eGNG^CKD!!
!

,K! H@ABC@D!9! KO! NB! IEFDGC!7!QRSOCKSO!]HK! NB!QBLXGSK!KDWBYSRNK!WCRPHGDBGO!PKD!JRHPGSD!
SKOOKQKSO! WNHD! YCRD! ]HK! NB! JRHPGSKHDK! SIR;hINBSPBGDK! XVJCGPK! RH! ]HK! NKD! JRHPGSD!
LNBDDG]HKDM! BZKL! PKD! PKSDGOID! OC^D! INKZIKDU! /RHD! BZRSD! RJDKCZI! ]HKM! BZKL! NB! OBGNNK! PK!
SBGDDBGS!HOGNGDIKM!!NB!LRQQBSPK!XVPCBHNG]HK!]HG!LRSOC~NK!NK!PIJGO!PK!QRHNKD!SK!WKCQKOOBGO!
WBD!PK!PGQGSHKC!NB!PKSDGOI!PK!JRHPGSBYK!KS!PKDDRHD!PK!`EE!QRHNKD!WBC!WGKPU!(S!RHOCKM!NKD!
OB]HKOOKD! PK! WNBDOG]HKM! KS! ILBCOBSO! NK! eGNKO! PK! LRORS! DBSD! NK! OCBZKCDKCM! ! INBCYGDDBGO! NK!
PGBQ^OCK! PH! JRHPGS! ORHD! NKD! oE! LQU! -N! B! PRSL! eBNNH! CIPHGCK! NK! SRQJCK! PK! OCBGOKQKSOD!
KgWICGQKSOBHg!PKD!JRHPGSD!KDWBYSRNDU!"RHC!NB!PKSDGOI!ciE!QRHNKD!WBC!WGKPM!BHLHS!JRHPGS!
KDWBYSRN! S*B! PRSL! WH! \OCK! CIBNGDIU!,KD! OCBGOKQKSOD! LRCCKDWRSPBSO! _! NB! PKSDGOI! OXIRCG]HK!
`iE! GSPGZbWGKP! RSO! ORHD! IOI! CIBNGDID! LRQQK! WCIZHU! "RHC! LK! ]HG! KDO! PK! NB! PKSDGOI! 7iE!
QRHNKD!WBC!WGKPM!HS!DKHN!PKD!CIWNGLBOD!PH!OCBGOKQKSO!KDWBYSRN!B!IOI!LRSDKCZI!WHGD]HKM!WRHC!
LK!NRO!HSG]HKM!NB!ZICGeGLBOGRS!PK!PKSDGOI!GSPG]HBGO!HSK!QRVKSSK!PK!7i`!QRHNKD!WBC!WGKPU!
!
4XB]HK!OCBGOKQKSO!B!IOI!CIWIOI!]HBOCK!eRGD!WRHC!HS!OROBN!PK!7p!NROD!KgWICGQKSOBHgU!4RQQK!
PBSD!NB!WXBDK!cM!NKD!CIWNGLBOD!RSO!IOI!PGDOCGJHID!KS!BNOKCSBSLKM!PK!eBmRS!DVDOIQBOG]HKM!DHC!
NKD!]HBOCK!eGNG^CKD!BOOCGJHIKD!BH!WCRTKO!??EFDGC!9PU!4KD!eGNG^CKD!DRSO!PGDWRDIKD!DHC!HS!DKHN!
BNGYSKQKSOU!!

&UHRLJC!JC!
ALDJES@FC ,CSQEHU!WEQUC

,CSQEHU!
OLXCSSC!
OCQDGUC

#K@GHYHXZC!
OCQDGU

#K@GH!OLXCS!
[!B@!W@BCDG!
WEQUC

!?w!GSPGZbWGKP@ !?w!GSPGZbWGKP@ !?w!GSPGZbWGKP@ !?!k!@
S!s!o S!s!o S!s!o

4 ciE ccq cF ;!7`!k
/;[ ciE c7F `c ;!cq!k
4 7iE 7i` cp �!c!k
(! 7iE `cE SUPU SUPU
/;[ 7iE 7Fi 7i �!cE!k
4 `iE `ij 7j �!7!k
(! `iE i`i 7cE �!i`!k
/;[ `iE `i` iE �!c!k
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!
?EFDGC!70!xICGeGLBOGRS!PK!NB!PKSDGOI!GSGOGBNK!PH!SBGDDBGS!!PBSD!NKD!JRHPGSD!PK!NB!"XBDK!--M!

KS!SRZKQJCK!7EE7!?S!s!op@U!
!

`Ui!'KDHCKD!PK!CKSPKQKSO!_!NB!CILRNOK!
!
,B!CILRNOK!PKD!QRHNKD!PK!NB!"XBDK!7!B!KH!NGKH!PH!`!BH!cj!SRZKQJCK!7EEoM!DRGO!BH!QRQKSO!
R�!NKD!JRHPGSD!BZBGKSO!BOOKGSO!7o!QRGD!KO!NKD!QRHNKDM!`E!QRGD!?'@ABC@D!4@U!2S!ILXBSOGNNRS!
P*HS!WGKP!B!IOI!WCINKZI!DHC!LXBLHS!PKD!NROD!KgWICGQKSOBHgM!BZBSO!PK!WCRLIPKC!_!NB!CILRNOK!
WRHC!IZBNHKC!NB!PKSDGOI!PKD!QRHNKDU!
!
&H!QRQKSO!PK!NB!CILRNOK!PKD!JRHPGSD!PK!QRHNKDM!DGg!JBLD!PK!WNBDOG]HKM!RH!WBSSKD!PK!qE!
NGOCKDM!RSO!IOI!PGDWRDID!DRHD!NB!OCGKHDK!?IEFDGCQ!:!KO!;@U!9!LXB]HK!NRO!KgWICGQKSOBN!CILRNOIM!
LXBLHSK! PKD! WBSSKD! WNKGSK! IOBGO! WKDIK! BZKL! HSK! JBNBSLK! "KDRNB! E;cEE!aY! ?WCILGDGRS!t!
ORNICBSLK! QBgGQBNK! �! EM`k! PK! NB! LXBCYK@U! )KD! ILXBSOGNNRSD! PK! 7EE! QRHNKD! IOBGKSO!
WCINKZID! PBSD! NKD! JBLD! i! KO! q! WRHC! NB!QKDHCK! PKD! OBGNNKD! KO! PH! CKSPKQKSO! KS! LXBGCU! ,KD!
ILXBSOGNNRSD! IOBGKSO! LRSDKCZID! BH! eCBGDM! PBSD! HSK! YNBLG^CK! CKeCRGPGK! BZKL! PKD! -LK;"BLaD!
THD]H*_!N*BCCGZIK!BH!NBJRCBORGCKU!
!
)BSD!NB!WCIDKSOK!IOHPKM!NK!CKSPKQKSO!JCHO!|!JBOKBH!}!PK!LXB]HK!NRO!I]HGZBHO!PRSL!BH!WRGPD!
OROBN! PK!QBOG^CK! ZGZBSOK! ?QRHNKD! KO! DBNGDDHCKD@! CILRNOIK! PBSD! NKD! DGg! WBSSKDM! OBSPGD! ]HK!
NK!CKSPKQKSO! SKO!|!JBOKBH!}! I]HGZBHO! DKHNKQKSO! BH! WRGPD! PKD! QRHNKD! PK! OBGNNK!
LRQQKCLGBNK!CILRNOIKD!PBSD!NB!WBSSK!PIWRDIK!_!N*KgOCIQGOI!PK!NB!OCGKHDK!??EFDGCQ!:!KO!;!\!
'@ABC@D! :@U! ,B! ZBDK! ]HG! KSLCBDDK! DRHZKSO! NKD! JRHPGSD! BCCGZID! _!QBOHCGOI! IOBGO! NBZIK! KO!
INGQGSIK!WBC!NKD!TKOD!P*KBH!PK!NBZBYK!PK!NB!PIYCBWWKHDK;OCGKHDK!KO!DB!LRSOCGJHOGRS!BH!WRGPD!
JCHO!JBOKBH!S*KDO!PRSL!WBD!WCGDK!KS!LRQWOK!GLGU!
!

`Uq!&SBNVDKD!PK!NBJRCBORGCK!
!
,KD!ILXBSOGNNRSD!PK!QRHNKD!RSO!IOI!WNBLID!KS!LXBQJCK!eCRGPKU!,K!NKSPKQBGS!PK!NB!CILRNOKM!
NKD! QRHNKD! PKD! ILXBSOGNNRSD! IOBGKSO! SKOORVIKDM! QKDHCIKD! ?NRSYHKHC@! GSPGZGPHKNNKQKSO! KO!
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LNBDDIKD! WBC! OBGNNK! BH! NBJRCBORGCK! WRHC! IOBJNGC! NB! eCI]HKSLK! PKD! OBGNNKD! PK! QRHNKD! PBSD!
N*ILXBSOGNNRSU!
!
2S!DRHD;ILXBSOGNNRS!PK!7i!QRHNKD!IOBGO!WCINKZI!BNIBORGCKQKSO!WBCQG!NKD!QRHNKD!PK!OBGNNK!
LRQQKCLGBNK!?!!iE!QQ@!WRHC!NB!QKDHCK!PH!CKSPKQKSO!KS!LXBGC!LRQQKCLGBN!?'@ABC@D!:@U!
,K!WRGPD!ZGe!OROBN!BZBSO!LHGDDRS!KOM!BWC^D!PGDDKLOGRSM!NK!WRGPD!XHQGPK!PK!NB!LXBGC!LHGOK!RSO!
IOI!QKDHCID!DHC!LXBLHSK!PKD!QRHNKDU!,K! CKSPKQKSO!KS!LXBGC!LRQQKCLGBN!LRCCKDWRSP!BH!
CKSPKQKSO! KS! LXBGC! OKN! ]H*GN! KDO! QKDHCI! WBC! N*GSPHDOCGK! PK! NB! QVOGNGLHNOHCK! ?HDGSKDM!
YCRDDGDOKD@!?-JBCCB!KO!4RHOHCGKC!cppjy!-JBCCB!7EEE@!t!
!
#KSPKQKSO! KS! LXBGC! LRQQKCLGBN! ?k@! s! �WRGPD! PK! LXBGC! LHGOK! b! WRGPD! ZGe! OROBN! BZBSO!

LHGDDRS�!g!cEE!

!!
'@ABC@D!:0!,KD!PGeeICKSOD!WBCBQ^OCKD!QKDHCID!_!NB!CILRNOK!PKD!QRHNKD!PK!NB!"XBDK!7U!
!
#KSPKQKSO!JCHO!JBOKBH! aYb!Q!

#KSPKQKSO!SKO!JBOKBH! aYb!Q!

#KSPKQKSO!KS!LXBGC!LRQQKCLGBN! k!

w!OROBN!PK!QRHNKD!WBC!WGKP!PK!JRHPGS! w!GSPGZGPHD!bWGKP!

w!OROBN!PK!QRHNKD!u!7i!QQ!WBC!WGKP!PK!JRHPGS�! w!GSPGZGPHD!bWGKP!

w!QRHNKD!LRQQKCLGBNKD!WBC!NGZCK! !w!QRHNKD!b!oio!Y!

]!&H!QRQKSO!PK!NB!CILRNOKM!NKD!QRHNKD!v7i!QQ!DRSO!LRSDGPICIKD!LRQQK!PK!NB!eGgBOGRS!DKLRSPBGCK!
!

`UF!&SBNVDKD!DOBOGDOG]HKD!
!
"RHC!LXB]HK!WBCBQ^OCK!QKDHCIM!NKD!PGeeICKSOD!OCBGOKQKSOD!KgWICGQKSOBHg!RSO!IOI!LRQWBCID!
WBC!HSK!&/$x&!_!PKHg!eBLOKHCD!LCRGDID!?QIOXRPK!PK!JRHPGSBYK!g!!PKSDGOI!GSGOGBNK@!PBSD!
0VDOBO!?030.&.!0RO{BCK!-SLU!7EE7@U!,B!LRSPGOGRS!P*GSPIWKSPBSLK!PKD!ILXBSOGNNRSD!IOBGO!
ORHTRHCD!CKDWKLOIKM!N*XRQRYISIGOI!PKD!ZBCGBSLKD!IOBGO!ZICGeGIK!_!N*BGPK!PH!OKDO!PK!,KZKSK!KO!
NB! SRCQBNGOIM! WBC! HS! OKDO! PK! �RNQRYRCRZ;0QGCSRZ! ?0LXKCCKC! cpjo@U! ,RCD]HK! LKD!
LRSPGOGRSD!S*IOBGKSO!WBD!CKDWKLOIKDM!NKD!PRSSIKD!RSO!IOI!OCBSDeRCQIKD!BH!LBCCIM!KS!NRY!RH!
KS! DGSHDU! ,KD! |!RHONGKCD!}! GPKSOGeGID! WBC! NK! NRYGLGKN! ?CIDGPHD! PK! 0OHPKSO! !"o"@! IOBGKSO!
CKOGCID!PK!N*BSBNVDKU!1HBSP!N�GSOKCBLOGRS!IOBGO!DGYSGeGLBOGZKM!N�KeeKO!PH!OVWK!PK!JRHPGS!WRHC!
LXB]HK!PKSDGOI!GSGOGBNK!KO!N�KeeKO!PK!NB!PKSDGOI!GSGOGBNK!WRHC!LXB]HK!OVWK!PK!JRHPGS!IOBGKSO!
ZICGeGIDU!)KD! LRQWBCBGDRSD!QHNOGWNKD! PK!.HaKV! WKCQKOOBGKSO! PK! ZRGC! R�! DK! DGOHBGKSO! NKD!
PGeeICKSLKD!?[BC!cppp@U!
,KD!OCBGOKQKSOD!KgWICGQKSOBHg!RSO!IYBNKQKSO!IOI!LRQWBCID!WBC!HSK!&/$x&!_!HS!eBLOKHC!
?NK! OVWK!PK!JRHPGS!P*BJRCP!WHGD! NB! PKSDGOI! GSGOGBNK@! PBSD!0VDOBO! ?030.&.!0RO{BCK! -SLU!
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7EE7@U! ,B! LRSPGOGRS! P*GSPIWKSPBSLK! PKD! ILXBSOGNNRSD! IOBGO! ORHTRHCD! CKDWKLOIKM!
N*XRQRYISIGOI!PKD!ZBCGBSLKD!IOBGO!ZICGeGIK!_!N*BGPK!PH!OKDO!PK!,KZKSK!KO!NB!SRCQBNGOIM!WBC!
HS! OKDO! PK!�RNQRYRCRZ;0QGCSRZ! ?0LXKCCKC! cpjo@U! ,RCD]HK! LKD! LRSPGOGRSD! S*IOBGKSO! WBD!
CKDWKLOIKDM!NKD!PRSSIKD!RSO!IOI!OCBSDeRCQIKD!KS!NRYU!,RCD]HK!NKD!LRSPGOGRSD!PK!SRCQBNGOI!
RH!P*XRQRYISIGOI!PKD!ZBCGBSLKD!S*IOBGKSO!WBD!CKDWKLOIKD!Q\QK!BWC^D!OCBSDeRCQBOGRS!PKD!
PRSSIKDM! HS! OKDO! SRS!WBCBQIOCG]HK! LRSeGCQBGO! NKD! CIDHNOBOD!PK! N*&/$x&M! DRGO! NK! OKDO! PK!
�CHDaBN;�BNNGD! ?0LXKCCKC! cpjo@M! ]HG! KeeKLOHK! HSK! BSBNVDK! PK! ZBCGBSLK! DHC! NKD! PRSSIKD!
OCBSDeRCQIKD! KS! CBSYDU! ,KD! |!RHONGKCD!}! GPKSOGeGID! WBC! NK! NRYGLGKN! IOBGKSO! CKOGCID! PK!
N*BSBNVDKU! 1HBSP! N�GSOKCBLOGRS! IOBGO! DGYSGeGLBOGZKM! N�KeeKO! PH! OVWK! PK! JRHPGS! WRHC! LXB]HK!
PKSDGOI!GSGOGBNK!KO!N�KeeKO!PK!NB!PKSDGOI!GSGOGBNK!WRHC!LXB]HK!OVWK!PK!JRHPGS!IOBGKSO!ZICGeGIDU!
)KD! LRQWBCBGDRSD! QHNOGWNKD! PK! 4RLXCBS! WKCQKOOBGKSO! PK! ZRGC! R�! DK! DGOHBGKSO! NKD!
PGeeICKSLKD!WRHC!NKD!OKDOD!WBCBQIOCG]HKDM!OBSPGD!]HK!NKD!QRVKSSKD!BSBNVDIKD!WBC!NK!OKDO!PK!
�CHDaBN;�BNNGD! RSO! IOI! LRQWBCIKD! _! N*BGPK! P*HS! OKDO! PK! )HSS! ?OKDO! PK! LRQWBCBGDRS!
QHNOGWNK!SRS!WBCBQIOCG]HK!WKCQKOOBSO!PK!LRQWBCKC!PKD!YCRHWKD!PK!OBGNNKD!PGeeICKSOKD@!?[BC!
cppp@U!
&WC^D! PGDLHDDGRS! BZKL! NKD! QVOGNGLHNOKHCDM! IOBSO! PRSSI! NB! ZBCGBJGNGOI! DWBOGBNK! INKZIK! PKD!
CKSPKQKSOD! QKDHCID! NK! NRSY! PKD! JRHPGSD! LRSOGSHDM! GN! B! IOI! PILGPI! PK! LRSDGPICKC! NKD!
OCBGOKQKSOD! KgWICGQKSOBHg!LRQQK!DGYSGeGLBOGZKQKSO!PGeeICKSOD!WRHC!HS! DKHGN! PK!W!sEMcU!
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!

oUc!#KSPKQKSOD!SKO!KO!JCHO!!
!

!"#"#$%&'()*)+,&-$.-/*.$0+112*.-/.,$/.34-+56.,$0.$7&60+-)8.$
!
"RHC!NK!JRHPGSBYK!LNBDDG]HKM!ORHOKD!PKSDGOID!GSGOGBNKD!LRSeRSPHKDM!NB!eRHCLXKOOK!PK!ZBNKHCD!?QGSU;
QBgU@!PK!CKSPKQKSO!JCHOM!PK!CKSPKQKSO!SKO!KO!PK!NB!WCRWRCOGRS!PK!QRHNKD!PK!OBGNNK!LRQQKCLGBNK!_!
NB! CILRNOK! B! IOI! ! CKDWKLOGZKQKSO! PK! 7Mcj! _! jMjE! aYbQM! PK! EMjj! _! qMEj! aYbQ! KO! PK! 7E! _! FF! k!
?WRGPDbWRGPD@!?CIDHNOBOD!SRS!WCIDKSOID@U!
!
"RHC! NK! JRHPGSBYK! KDWBYSRNM! PRSO! NKD! PKSDGOID! GSGOGBNKD! DRSO! ORHTRHCD! CKDOIKD! DHWICGKHCKD! _! 7iE!
QRHNKD!WBC!WGKPM!NB!YBQQK!PKD!ZBNKHCD!PK!CKSPKQKSO!JCHOM!PK!CKSPKQKSO!SKO!KO!PK!NB!WCRWRCOGRS!
PK!QRHNKD!PK!OBGNNK!LRQQKCLGBNK!_!NB!CILRNOK!B!IOI!CKDWKLOGZKQKSO!PK!!iMqc!_!FMj7!aYbQM!PK!!oMEq!!_!
iMjF!aYbQ!KO!PK!qF!_!jp!k!?WRGPDbWRGPD@!?CIDHNOBOD!SRS!WCIDKSOID@U!!
!
"RHC! NK!JRHPGSBYK!SIR;hINBSPBGDM! ORHOKD!PKSDGOID! GSGOGBNKD!LRSeRSPHKDM! NB!YBQQK!PKD!ZBNKHCD!PK!
CKSPKQKSO!JCHOM!PK!CKSPKQKSO!SKO!KO!PK!NB!WCRWRCOGRS!PK!QRHNKD!PK!OBGNNK!LRQQKCLGBNK!_!NB!CILRNOK!
B!IOI! ! CKDWKLOGZKQKSO!PK!7Mj7!_!pMop!aYbQM!PK!cMoj!_!FME7!aYbQ!KO!PK!i7!_!Fp!k!?WRGPDbWRGPD@!
?CIDHNOBOD!SRS!WCIDKSOID@U!!
!
,KD!ZBNKHCD!QRVKSSKD!KO!NKD!ILBCOD;OVWKD!PK!LXBLHS!PKD!OCBGOKQKSOD!KgWICGQKSOBHg!DRSO!WCIDKSOID!
PBSD!NKD!H@ABC@D^!/4!KO!/7!KO!PBSD!NKD!IEFDGCQ!<!KO!=U!!
!
.RHOKD! PKSDGOID! GSGOGBNKD! LRSeRSPHKDM! HSK! BSBNVDK! PK! ZBCGBSLK! PKD! CKSPKQKSOD! JCHOD! KO! PKD!
CKSPKQKSOD!SKOD!GSPG]HK!]H*GN!S*V!B!WBD!KH!PK!PGeeICKSLKD!DGYSGeGLBOGZKD!KSOCK!NKD!OCRGD!QIOXRPKD!
PK!JRHPGSBYK!?W!u!EMc@U!!!
!
,RCD]HK! N*BSBNVDK! PK! ZBCGBSLK! KDO! CIBNGDIK! GSPIWKSPBQQKSO! WRHC! LXB]HK! PKSDGOI! GSGOGBNK! PK!
JRHPGSBYKM!GN!BWWBCBGO!]HKM!PBSD!NKD!JRHPGSD!CIBNGDID!BZKL!HSK!PKSDGOI!PK!SBGDDBGS!PK!ciE!QRHNKD!
WBC! WGKPM! NK! CKSPKQKSO! JCHO! KO! NK! CKSPKQKSO! SKO! PKD! JRHPGSD! LNBDDG]HKD! IOBGKSO! GSeICGKHCD! BH!
CKSPKQKSO!JCHO!KO!SKO!PKD!JRHPGSD!SIR;hINBSPBGD!?W!s!EMEqF!KO!W!s!EMEc!y!'@ABC@D^!;!KO!<@U!"RHC!
NKD! BHOCKD! PKSDGOID! PK! JRHPGSBYKM! GN! S*V! B! WBD! KH! PK! PGeeICKSLKD! DGYSGeGLBOGZKD! KSOCK! NKD! PKHg!
QIOXRPKD!?W!u!EMc!y!'@ABC@D^!;!KO!<@U!!
!
'@ABC@D! ;0! !#IDHNOBO! PKD! BSBNVDKD! PK! ZBCGBSLK! DHC! NKD! CKSPKQKSOD! JCHODM! LBNLHNIKD!

GSPIWKSPBQQKSO!WRHC!LXB]HK!PKSDGOI!GSGOGBNK!PK!JRHPGSBYKU!
,CSQEHUQ!ESEHE@BCQ!JC!ALDJES@FC! ,EIIUGCSKCQ!JUHCKHUCQ!J@SQ!BCQ!

OUHRLJCQ!JC!ALDJES@FC!
5GLA@AEBEHU!MDC!B@!JEIIUGCSKC!
QLEH!DS!CIICH!JD!R@Q@GJ!

ciE!QRHNKDbWGKP! 4ciE!v!/[!ciE!! W!s!EMEqF!
7iE!QRHNKDbWGKP! ?47iE!s!(!7iE@!s!/[!7iE! W!u!EMc!!
`iE!QRHNKDbWGKP! ?4`iE!s!(!`iE@!s!/[!`iE! W!u!EMc!!
!
!
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'@ABC@D!<0!!#IDHNOBO!PKD!BSBNVDKD!PK!ZBCGBSLK!DHC!NKD!CKSPKQKSOD!SKODM!LBNLHNIKD!GSPIWKSPBQQKSO!
WRHC!LXB]HK!PKSDGOI!GSGOGBNK!PK!JRHPGSBYKU!

,CSQEHUQ!ESEHE@BCQ!JC!ALDJES@FC! ,EIIUGCSKCQ!JUHCKHUCQ!J@SQ!BCQ!
OUHRLJCQ!JC!ALDJES@FC!

5GLA@AEBEHU! MDC! B@! JEIIUGCSKC!
QLEH!DS!CIICH!JD!R@Q@GJ!

ciE!QRHNKDbWGKP! 4ciE!v!/[!ciE!! W!s!EMEc!
7iE!QRHNKDbWGKP! ?47iE!s!(!7iE@!s!/[!7iE! W!u!EMc!!
`iE!QRHNKDbWGKP! ?4`iE!s!(!`iE@!s!/[!`iE! W!u!EMc!!
!

!"#"9$%&'()*)+,&-$.-/*.$0+112*.-/.,$0.-,+/2,$0.$-)+,,)+-$)6$'&'.-/$06$7&60+-)8.$
!
.RHOKD!QIOXRPKD!PK!JRHPGSBYK!LRSeRSPHKDM! GN!S*V!B!KH!BHLHSK!PGeeICKSLK!DGYSGeGLBOGZK!PBSD! NKD!
CKSPKQKSOD!JCHOD!PKD! NROD!PK!JRHPGSD!_!ciEM!7iE!KO!`iE!QRHNKD!WBC!WGKP! ?W!u!EMc@U!"BC! LRSOCKM!
NRCD]HK!N*BSBNVDK!PK!ZBCGBSLK!KDO!CIBNGDIK!WRHC!NKD!CKSPKQKSOD!SKODM!GN!BWWBCB�O!]HK!NKD!CKSPKQKSOD!
PKD!NROD!PK!JRHPGSD!_!ciE!QRHNKD!WBC!WGKP!IOBGKSO!GSeICGKHCD!_!LKHg!PKD!NROD!_!7iE!KO!`iE!QRHNKD!
WBC!WGKP!?W!s!EME`c!KO!EMEE7!CKDWKLOGZKQKSO@U!
!
,RCD]HK!N*BSBNVDK!PK!ZBCGBSLK!KDO!CIBNGDIK!GSPIWKSPBQQKSO!WRHC!LXB]HK!QIOXRPK!PK!JRHPGSBYKM!
PKD!PGeeICKSLKD!DGYSGeGLBOGZKD!BWWBCBGDDKSOU!"RHC!NKD!QRHNKD!JRHPGSIKD!BZKL!NB!QIOXRPK!QBSHKNNK!
LNBDDG]HKM!NKD!CKSPKQKSOD!JCHOD!KO!SKO!PKD!NROD!KgWICGQKSOBHg!ciE!QRHNKD!WBC!WGKP!KO!7iE!QRHNKD!
WBC! WGKP! IOBGKSO! GSeICGKHCD! _! LKHg! PKD! NROD! _! `iE!QRHNKD! WBC! WGKP! ?'@ABC@D^! =! KO! _@U! "RHC! NKD!
QRHNKD!JRHPGSIKD!BZKL!NB!QIOXRPK!KDWBYSRNKM!GN!S*V!B!WBD!KH!PK!PGeeICKSLKD!DGYSGeGLBOGZKD!KSOCK!
NKD! NROD! KgWICGQKSOBHg! LRCCKDWRSPBSO! _! PGeeICKSOKD! PKSDGOID! GSGOGBNKD! PK! JRHPGSBYK! ?W! u! EMc!y!
'@ABC@D^! =! KO!_@U! "RHC! NKD!QRHNKD! JRHPGSIKD! BZKL! NB!QIOXRPK! SIR;hINBSPBGDKM! NKD! CKSPKQKSOD!
JCHO!KO!SKO!PKD!NROD!KgWICGQKSOBHg!_!ciE!QRHNKD!WBC!WGKP!KO!7iE!QRHNKD!WBC!WGKP!IOBGKSO!GSeICGKHCD!
_!LKHg!PKD!NROD!_!`iE!QRHNKD!WBC!WGKP!?'@ABC@D^!=!KO!_@U!
!
'@ABC@D! =0! !#IDHNOBO! PKD! BSBNVDKD! PK! ZBCGBSLK! DHC! NKD! CKSPKQKSOD! JCHODM! LBNLHNIKD!

GSPIWKSPBQQKSO!WRHC!LXB]HK!QIOXRPK!PK!JRHPGSBYKU!
&UHRLJC!JC!ALDJES@FC! ,EIIUGCSKCQ!JUHCKHUCQ!J@SQ!BCQ!
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!

iUc!4RQWBCBGDRS!PKD!QIOXRPKD!PK!JRHPGSBYK!
!
,KD! CIDHNOBOD! PKD! KgWICGKSLKD! GSPG]HKSO! ]HKM! YNRJBNKQKSOM! NKD! OCRGD! OKLXSG]HKD! PRSSKSO! PKD!
CIDHNOBOD!LRQWBCBJNKD!KS!OKCQKD!PK!CKSPKQKSOB!JCHO!KO!SKO!_!NB!CILRNOKU!-N!BWWBCBGO!WBC!LRSDI]HKSO!
]HKM!PK!LK!WRGSO!PK!ZHKM!NKD!OKLXSG]HKD!PK!JRHPGSBYK!SIR;hINBSPBGDK!KO!KDWBYSRNK!DRSO!BH!QRGSD!
BHDDG!WKCeRCQBSOKD!]HK!NB!OKLXSG]HK!LNBDDG]HK!LRSDGPICIK!LRQQK!OIQRGSU!4KWKSPBSO!NKD!CIDHNOBOD!
GSPG]HKSO!BHDDG!]HKM!WBC!CBWWRCO!BHg!BHOCKD!QIOXRPKDM!NKD!QRHNKD!JRHPGSIKD!BZKL!NB!QIOXRPK!SIR;
hINBSPBGDK!RSO!HS!CKSPKQKSO!KS!LXBGC!NIY^CKQKSO!WNHD!INKZI!BH!QRQKSO!PK!NB!CILRNOKU!
!
"BC!BGNNKHCDM! GN!B!IOI!RJDKCZI!]HK! NKD!JRHPGSD!LNBDDG]HKD!PK!eBGJNK!PKSDGOI!?ciE!QRHNKD!WBC!WGKP@!
RSO! KH! PK! OC^D! QBHZBGDKD! WKCeRCQBSLKDM! LKCOBGSD! IOBSO! WCBOG]HKQKSO! PIWRHCZHD! PK! QRHNKD!
LRQQKCLGBNKD! BH! QRQKSO! PK! NB! CILRNOKU! -N! DK! WRHCCBGO! ]HKM! NRCD]HK! NB! PKSDGOI! GSGOGBNK! KDO! OCRW!
eBGJNKM!NKD!QBGNNKD!PH!eGNKO!GOBNGKS!D*RHZCKSO!WNHD!NBCYKQKSOM!eBLGNGOBSO!BGSDG!NB!WKCOK!PKD!QRHNKD!BH!
QRQKSO!PK!NB!QGDK!_!N*KBHU!-N!eBHO!BHDDG!CKQBC]HKC!]H*HS!SRQJCK!GQWRCOBSO!PK!JRHPGSD!LNBDDG]HKD!
B! IOI! WKCPH! KS! LRHCD! PK! WCRTKOM! ZCBGDKQJNBJNKQKSO! WBC! CHWOHCK! PK! NB! LRCPK! ]HG! NKD! BOOBLXK! _! NB!
eGNG^CKU!!
!

iU7!4RQWBCBGDRS!PKD!PKSDGOID!GSGOGBNKD!PK!JRHPGSBYK!

!
"#$%#&#$'()!,KD!CIDHNOBOD!PKD!KgWICGKSLKD!QKSIKD!GLG!GSPG]HKSO!]HKM!]HKNNK!]HK!DRGO!NB!QIOXRPK!
PK!JRHPGSBYKM!NKD!CKSPKQKSOD!_!NB!CILRNOK!DRSO!WNHD!INKZID!NRCD]HK!NB!PKSDGOI!GSGOGBNK!PK!JRHPGSBYK!
KDO!PK!`iE!QRHNKD!WBC!WGKPU!!-N!BWWBCBGO!IYBNKQKSO!]HK!NK!CKSPKQKSO!KS!LXBGC!_!NB!CILRNOK!KDO!WNHD!
INKZI! NRCD]HK! NB!PKSDGOI! GSGOGBNK!PK!JRHPGSBYK!KDO!PK!`iE!QRHNKD!WBC!WGKPU!)KD! OCBZBHg! CILKSODM!
QKSID!_! N*2SGZKCDGOI!'KQRCGBN! ?.KCCK;/KHZKM!4BSBPB@!RSO!IYBNKQKSO! OKDOI! N*KeeKO!PK! NB!PKSDGOI!
GSGOGBNK!PK!JRHPGSBYK!?cEEM!7EEM!7iE!KO!`EE�!QRHNKD!WBC!WGKPy!SBGDDBGS!PK!7i;7F!QQy!QIOXRPK!PK!
JRHPGSBYK!QBSHKN! LNBDDG]HK@! DHC! NKD! CKSPKQKSODU! ,KHCD! CIDHNOBOD! GSPG]HKSO! ]HK! NKD! CKSPKQKSOD!
BHYQKSOKSO! WCRWRCOGRSSKNNKQKSO! _! NB!PKSDGOI!PK!JRHPGSBYKM! ORHO! LRQQK!PBSD! NB!WCIDKSOK! IOHPK!
?'L/KGN! 7EE`y! 'L/KGNN! 7EEi@U! -ND! GSPG]HKSO! IYBNKQKSO! ]HKM! PBSD! NKD! JRHPGSD! LNBDDG]HKD! PK!
QRGSPCK!PKSDGOIM! NB! PGDWRDGOGRS!PKD!QRHNKD! IOBGO! BNIBORGCK! KO! CIYHNG^CKQKSO! GSOKCCRQWHK!WBC! PKD!
KDWBLKD!PIWRHCZHD!PK!QRHNKD!?'L/KGN!7EE`y!'L/KGNN!7EEi@U!)*BHOCK!WBCOM!PBSD!NKD!hRSKD!R�!GN!V!
B!WNHDGKHCD!ZBYHKD!PK!eGgBOGRS!?DKLRSP!DKOM!OXGCP!DKOM!KOLU@M!NKD!PKSDGOID!PK!`EE;oEE!QRHNKD!WBC!WGKP!
PK!JRHPGS!DRSO!JKBHLRHW!WNHD! GSOICKDDBSOKD! !KS! OKCQK!PK! CKSPKQKSO!ILRSRQG]HK! ?4U!4RHOHCGKCM!
LRQQU!WKCDy!7EEi@U!
!
,KD!CIDHNOBOD!PH!WCIDKSO!OCBZBGN!ZRSO!IYBNKQKSO!PBSD!NK!Q\QK!DKSD!]HK!LKHg!PH!WCRYCBQQK!$WKS!
$LKBS!&]HBLHNOHCK! ?$&&M!2SGZKCDGOI!PH!/K{!6BQWDXGCKM!'BGSKM!20&@U!0KNRS! NKHCD! CIDHNOBODM!
HSK!PKSDGOI!PK!JRHPGSBYK!PK!7Fi!QRHNKD!BH!WGKP!S*BeeKLOK!WBD!NKD!OBHg!PK!LCRGDDBSLK!?#U!,BSYNBSM!
LRQQU! WKCDUM! 7EEi@U! 9! WNHD! XBHOK! PKSDGOIM! NB! LCRGDDBSLK! KDO! NIY^CKQKSO! CBNKSOGKM! QBGD! NKD!
CKSPKQKSOD!DRSO!WNHD!INKZIDU!,KD!LXKCLXKHCD!PH!$&&!RSO!OKDOI!HSK!DKHNK!eRGD!HSK!PKSDGOI!PK!`pE!
QRHNKDbWGKP! QBGD! GND! RSO! KH! JKBHLRHW! PK! PILCRLXBYK! _! NB! CILRNOKU! ,KD! PKSDGOID! PK!
JRHPGSBYK!OKDOIKD! PBSD! NK! WCRYCBQQK! $&&! RSO! ZBCGI! KSOCK! ciE! KO! `7i! GSPGZbWGKPU! 0KNRS! #U!
,BSYBS!?7EEi@M!LKCOBGSD!INKZKHCD!HOGNGDKSO!PKD!PGD]HKD!RH!PKD!OB]HKOOKD!WRHC!OCBZBGNNKC!_!WNHD!XBHOK!
PKSDGOIU!!
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o7!

!
"BC!LRSOCKM!_! N*GSOICGKHC!PK!NB!YBQQK!PK!PKSDGOID! OKDOIKD! GLGM! NKD!CIDHNOBOD!RJOKSHD!SK!LRSeGCQKSO!
WBD! NKD! OCBZBHg! OXIRCG]HKD! PK! QRPINGDBOGRS! PK!''U! 8CILXKOOK! KO!�GNDRS! ?�GNDRS$ ./$ )<"! 7EEoy!
8CILXKOOK$./$)<"!7EEi@U!(S!KeeKOM!PKD!CIDHNOBOD!WCRZKSBSO!P*HSK!KgWICGKSLK!PK!OKCCBGS!LRQWBCBSO!NB!
WCRPHLOGRS!PK!JRHPGSD!BZKL!PKHg!PKSDGOID!PGeeICKSOKD!?`qq!KO!iqq!QRHNKD!WBC!WGKP@!GSPG]HKSO!]HK!
NB!PKSDGOI!eGSBNK!KDO!GSPIWKSPBSOK!PK!NB!PKSDGOI!GSGOGBNK!KO!BOOKGSO!7Fi!QRHNKD!WBC!WGKP!?�GNDRS$./$
)<"!7EEo@U!"BC!BGNNKHCDM!LKD!OCBZBHg!!DHYY^CKSO!]HK!NB!JGRQBDDK!?WRGPD!DKL!PK!LXBGC@!!PGQGSHK!BH!eHC!
KO!_!QKDHCK!]HK!NB!PKSDGOI!PK!JRHPGSBYK!BHYQKSOKU!
!
*+,-'+.$!(#/.$%-+0#)!)BSD!NB!WCIDKSOK!IOHPKM!PBSD!NKD!CIDHNOBOD!LRCCKDWRSPBSOD!BHg!JRHPGSD!SIR;
hINBSPBGD!KO!LNBDDG]HKDM!GN!V!BZBGO!HSK!OKSPBSLK!_!BZRGC!WNHD!PK!eGgBOGRS!DKLRSPBGCK!DHC!NKD!JRHPGSD!
_! eBGJNK!PKSDGOIU!(S!WBCOGLHNGKCM!BH!QRQKSO!PK! NB! CILRNOK! NKD!JRHPGSD!LNBDDG]HKD!ciE!QRHNKD!WBC!
WGKP! IOBGKSO! LRQWRDID! ]HBDG! KgLNHDGZKQKSO! PK! 7SP! DKO! ?pq! k! GSPGZU! �! WKOGO! ]HK! iE! QQ! KS!
QRVKSSK@U!)BSD!NKD!OCBZBHg!QKSID!_!.KCCK;/KHZKM!NKD!PKSDGOID!PK!JRHPGSBYK!NKD!WNHD!INKZIKD!KO!NK!
WRDGOGRSSKQKSO! PKD! JRHPGSD! _! p! QM! L*KDO;_;PGCK! BH! SGZKBH! RH! THDOK! DRHD! NB! OXKCQRLNGSK!
DBGDRSSG^CKM!DKQJNKSO!IYBNKQKSO!LRSOCGJHKC!_! CIPHGCK! N*GSOKSDGOI!PK! NB! eGgBOGRS!DKLRSPBGCK!KO!PKD!
DBNGDDHCKDM! LK! ]HG! CKSP! NKD!QRHNKD! WNHD! BLLKWOBJNKD! WRHC! NKD! HDGSKD! PK! OCBSDeRCQBOGRS! ?'L/KGN!
7EE`y!'L/KGNN!7EEi@U!,KHCD!RJDKCZBOGRSD!GSPG]HKSO!BHDDG!]HK!NB!]HBNGOI!PKD!JRHPGSDM!KS!OKCQKD!PK!
CKQWNGDDBYKM!P*HSGeRCQGOI!KO!P*BJDKSLK!PK!PILXKODM!LRSOCGJHK!IYBNKQKSO!_!WCIZKSGC!N*GSOKSDGOI!PKD!
eGgBOGRSD!DKLRSPBGCKD!?'L/KGN!7EE`y!'L/KGNN!7EEi@U!-N!DKQJNKCBGO!]HKM!PBSD!NKD!JRHPGSD!WNKGSD!KO!
HSGeRCQKDM!NKD!QRHNKD!DRSO!RCYBSGDIKD!KS!LRHCRSSK!DKCCIKM!BZKL!NKD!DGWXRSD!GSXBNBSOD!ORHCSID!ZKCD!
N*KgOICGKHCU!4KOOK!PGDWRDGOGRS!SK!NBGDDK!]HK!WKH!P*KDWBLK!ZGPK!WRHC! NB!eGgBOGRS!PKD!DBNGDDHCKDU!(S!
RHOCKM!NB!eGNOCBOGRS!PKD!NBCZKD!WBC!NKD!QRHNKD!PH!JRHPGS!WRHCCBGO!BHDDG!CIPHGCK!NB!eGgBOGRS!DKLRSPBGCK!
WHGD]HK!PKD!NBCZKD!PK!QRHNK!WKHZKSO!\OCK!OCRHZIKD!PBSD!N*KDORQBL!PKD!BPHNOKD!KO!]H*BWWBCKQQKSO!
KNNKD!DRSO!KSOG^CKQKSO!PGYICIKD!WBC!NKD!BPHNOKD!?#RJGSDRS$./$)<"!7EE7y!,KXBS!KO!)BZKSWRCO!7EEo@U!
!

iU`!.KLXSRNRYGK!KDWBYSRNK!
!
)BSD!NK!WCIDKSO!WCRTKOM!GN!S*V!B!WBD!KH!DHeeGDBQQKSO!PK!OKQWD!LRSDBLCI!BH!CRPBYK!PKD!I]HGWKQKSOD!
KDWBYSRND!KO!SRHD!S*BZRSD!PRSL!WBD!WH!SRHD!eBQGNGBCGDKC!DHeeGDBQQKSO!BZKL!LKD!I]HGWKQKSOD!SG!
NKD! BPBWOKC! BHg! JBOKBHg! DHC! NKD]HKND! GND! RSO! IOI! HOGNGDIDU! ,KD! LRSLNHDGRSD! LG;PKDDRHD! DRSO! PRSL!
DHTKOOKD!_!LBHOGRSU!'BNYCI!ORHOM!YNRJBNKQKSOM!N*I]HGWKQKSO!KDWBYSRN!D*BZ^CK!eBLGNK!_!GSDOBNNKC!KO!_!
QBSzHZCKCU!+OBSO!PRSSI!NB!WKOGOK!OBGNNKM!NK!WRGPD!QRPICI!?iE;jE!aY@!KO!NB!LRQWBLGOI!PKD!QBLXGSKDM!
GN!DKCBGO!eBLGNK!PK!NKD!HOGNGDKC!DHC!HS!JBOKBH!PK!W\LXK!DBSD!BWWRCOKC!PK!QRPGeGLBOGRSD!GQWRCOBSOKD!_!
N*KQJBCLBOGRSU!-ND!WRHCCBGKSO!PRSL!DKCZGC!LRQQK!JBSL!P*KDDBG!WRHC!PKD!WCRPHLOKHCD!PIJHOBSOD!RH!
XIDGOBSODU!
!
1.2%+$#2(#U! &ZKL! NB! JRHPGSKHDK! KDWBYSRNKM! NKD! RWICBOGRSD! PK! JRHPGSBYK! DK! PICRHNKSO!
CKNBOGZKQKSO! JGKSU! .RHOKeRGDM! WKSPBSO! NKD! RWICBOGRSD! PK! JRHPGSBYKM! GN! D*KDO! BZICI! PGeeGLGNK! PK!
LRSOC~NKC! NB! ]HBSOGOI! PK! SBGDDBGS! GSTKLOIK! PBSD! NKD! JRHPGSDU! 4KLG! IOBGO! LBHDI! _! NB! eRGD! WBC! NB!
NRSYHKHC!KgLKDDGZK!PKD!OB]HKOOKD!PK!WNBDOG]HK!?77Mi!LQ@!]HG!ILBCOBGKSO!NK!eGNKO!_!JRHPGSKC!DBSD!NK!
OCBZKCDKC!KO!IYBNKQKSO!WBC!NK!QBS]HK!PK!DKSDGJGNGOI!PH!LRSOC~NK!XVPCBHNG]HK!]HG!SK!WKCQKOOBGO!WBD!
PK!CIPHGCK!NK!PIJGO!P*GSTKLOGRS!PKD!QRHNKD!KS!PKDDRHD!P*HS!LKCOBGS!DKHGNU!0KNRS!SRD!RJDKCZBOGRSDM!
WRHC! BQINGRCKC! NB! JRHPGSKHDK! KDWBYSRNKM! GN! DKCBGO! SILKDDBGCK! PK! QRPGeGKC! NKD! LRSOC~NKD!
XVPCBHNG]HKD!KO!P*HOGNGDKC!PKD!OB]HKOOKD!PK!WNHD!WKOGOK! OBGNNK!5!GN!KgGDOK!HS!QRP^NK!PK!cj!LQU! !(S!



!

o`!

RHOCKM! GN! eBHPCBGO! BTHDOKC! NB! LRHCCRGK! P*KSOCBGSKQKSO! PKD! CRHKD! OKCQGSBNKD! ]HG! DRSO! LKSDIKD!
QBGSOKSGC!NB!OKSDGRS!PH!JRHPGS!_!NB!DRCOGK!PK!NB!QBLXGSKU!!
!
0KNRS!NB!LRQWBYSGK!?.BNNKCKD!&YHGSM!{{{UBYHGSULRQ@!]HG!eBJCG]HK!NKD!I]HGWKQKSOD!KDWBYSRNDM!NK!
PGBQ^OCK!PKD!JRHPGSD!WKHO!\OCK!LRSOC~NI!KS!BTHDOBSO! NB! OKSDGRS!PH!LRNNGKC!PK!CKOKSHK!KS! OGDDH!]HG!
KSDKCCK! NK! eGNKO! _! JRHPGSKC! ?<BLRJR! &YHGSM!'BSBYKCM! LRQQU! WKCDU! 7EEq@U! ! (SDHGOKM! GN! LRSZGKSO!
P*BTHDOKC! NKD! WRDGOGRSD! PKD! JBYHKOOKD! PK! QIOBN! _! NB! DRCOGK! PK! NB! JRHPGSKHDK! WRHC! ]H*KNNKD!
LRCCKDWRSPKSO!BH!PGBQ^OCK!PH!JRHPGSU!2SK!eRGD!BTHDOIKDM!LKD!JBYHKOOKD!DRSO!LKSDIKD!INGQGSKC!NKD!
]HBSOGOID!KgLKDDGZKD!PK!QRHNKD!BHORHC!PKD!OB]HKOOKDU!)BSD!NB!eGNKHDKM!GN!KDO!BHDDG!WRDDGJNK!P*HOGNGDKC!
PH!eGNKOM!BH!NGKH!PK!eGN!PK!NGSM!WRHC!QGKHg!QBGSOKSGC!NKD!QRHNKD!BHORHC!PK!NB!LRCPK!PK!LHNOHCK"!
!
3450-66#2(#7'0+#2(#U! ,*KeeGLBLGOI! PK! NB! PIYCBWWKHDK;OCGKHDK! KDWBYSRNK! B! IOI! DBOGDeBGDBSOKM!
LRQWBCBJNK! _! LKNNK! PKD! WNHD! YCBSPD! QRP^NKD! HOGNGDID! WBC! NKD! QBCGLHNOKHCDU! ,_! BHDDG! PK! WKOGOKD!
BQINGRCBOGRSD!QILBSG]HKD!WKCQKOOCBGKSO! PK! CKSPCK! NB!QBLXGSK!WNHD! WKCeRCQBSOK! KO! WNHD! eBLGNK! _!
HOGNGDKCU!!
!
8-92#''#()!8GSBNKQKSOM!PBSD!NB!YBQQK!PKD!PKSDGOID!OKDOIKDM!N*HOGNGDBOGRS!PK!OB]HKOOKD!DHC!NB!LRCPK!
PK!LHNOHCK!S*B!WBD!WKCQGD!P*RJOKSGC!HSK!BHYQKSOBOGRS!DGYSGeGLBOGZK!PH!CKSPKQKSO!eGSBN!WBC!CBWWRCO!
_!NB!QIOXRPK!SIR;hINBSPBGDKU!!4KWKSPBSOM!GN!KDO!WRDDGJNK!]HK!NKD!PKSDGOID!QRPICIKD!OKDOIKD!GLG!DK!
DGOHKSO! KS! PKDDRHD! PH! DKHGN! _! WBCOGC! PH]HKN! NKD! OB]HKOOKD! BWWRCOKSO! HS! BZBSOBYK! WRHC! CIPHGCK! NK!
PILCRLXBYK! ?#U! ,BSYBSM! LRQQU! WKCDU! 7EEi@U! ! 'BNYCI! ORHOM! NKD! CKSPKQKSOD! RJOKSHD! BZKL! NKD!
JRHPGSD!KDWBYSRND!DRSO!DGQGNBGCKD!_!LKHg!PKD!JRHPGSD!SIR;hINBSPBGD!_!PKSDGOI!INKZIKU!
!

;0! "+32&&(1,('-21$!
!
0KNRS!NKD!CIDHNOBOD!RJOKSHD!PBSD!NB!WCIDKSOK!IOHPK!KO!PBSD!P*BHOCKD!OCBZBHg!CILKSOD!QKSID!_!.KCCK;
/KHZK!KO!PBSD!NK!'BGSKM!NKD!QVOGNGLHNOKHCD!BHCBGKSO!BZBSOBYK!_!JRHPGSKC!_!PKD!PKSDGOID!IYBNKD!RH!
DHWICGKHCKD!_!`iE!QRHNKD!WBC!WGKPU!/RS!DKHNKQKSO!NK!CKSPKQKSO!eGSBN!KDO;GN!WNHD!INKZIM!QBGD!NKD!
eRCOKD! PKSDGOID! PK! JRHPGSBYK! DKQJNKSO! CIPHGCK! N*GSOKSDGOI! PKD! eGgBOGRSD! DKLRSPBGCKD! KO! PKD!
DBNGDDHCKDU! 2SK! BSBNVDK! ILRSRQG]HK! GSPG]HKM! WBC! BGNNKHCDM! ]HK! NK! JISIeGLK! SKO! PH! WCRPHLOKHC!
BHYQKSOK!WCRWRCOGRSSKNNKQKSO!_!N*HOGNGDBOGRS!PK!WNHD!YCBSPKD!]HBSOGOID!PK!SBGDDBGSU!"RHC!CIPHGCK!
NKD!DBNGDDHCKD!KO!!NB!eGgBOGRS!DKLRSPBGCK!PKD!QRHNKDM!GN!KDO!IYBNKQKSO!LRSDKGNNI!PK!DRGYSKC!NB!QGDK!
KS! JRHPGS! PH! SBGDDBGS! PK! eBmRS! _! QKOOCK! _! N*KBHM! BHOBSO! ]HK! WRDDGJNKM! PKD! JRHPGSD! BVBSO! HSK!
PKSDGOI!HSGeRCQK!KO!PIWRHCZHD!PK!PILXKOD!?DBNGDDHCKDM!LR]HGNNKD!ZGPKD!RH!JCGDIKD@U!
!
,KD! I]HGWKQKSOD! KDWBYSRNDM! NIYKCD! KO! WKH! KSLRQJCBSODM! DRSO! BDDKh! WKCeRCQBSODU! -ND! LRSDOGOHKSO!
PRSL! HSK! JRSSK! BNOKCSBOGZK! _! N*HOGNGDBOGRS! PKD! I]HGWKQKSOD! SIR;hINBSPBGDM! DHCORHO! WRHC! PKD!
WCRPHLOKHCD!KS!PIQBCCBYK!RH!WRHC!GSGOGKC!PKD!WCRPHLOKHCD!]HG!PGDWRDKSO!PK!WKOGOD!JBOKBHgU!
!
8GSBNKQKSOM!PBSD!NKD!WXBDKD!HNOICGKHCKD!PH!WCRYCBQQK!P*BQINGRCBOGRS!PKD!WCBOG]HKD!QVOGNGLRNKDM!!
GN!DKCBGO!GSOICKDDBSO!PK!OKDOKC!PKD!PKSDGOID!PK!JRHPGSBYK!WNHD!INKZIKD!]HK!`iE!QRHNKD!WBC!WGKP!PK!
eBmRS! _!ZICGeGKC! DG! NKD! CKSPKQKSOD! _! NB! CILRNOK! LRSOGSHKSO! _! BHYQKSOKCU! -N! LRSZGKSPCBGO! BHDDG! PK!
WCReGOKC!PK!LKD!OKDOD!WRHC!ZICGeGKC!DGM!_!OC^D!XBHOKD!PKSDGOID!PK!JRHPGSBYKM!!N*HOGNGDBOGRS!PK!OB]HKOOKD!
RH!PK!PGD]HKD!PK!WNBDOG]HK!BWWRCOK!HS!BZBSOBYKU!
!
!
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)BCSKNNM! "U! ?7EEE@U! �.CBSDeKC! Re! /K{! [KBNBSP! QHDDKN! eBCQGSY! OKLXSRNRYV! OR! /RZB! 0LROGBM!
4BSBPBU�!=HNNKOGS!Re!OXK!B]HBLHNOHCK!BDDRLGBOGRS!Re!4BSBPB!/VV!?7@t!oc;oqU!

8CILXKOOKM! 'UM! 'U! &NHSSR;=CHDLGB! BSP! <U;8U! )HQBGDU! 7EEiU! �-SLRQWNKOKSKDD! BSP! DOBOGDOGLBN!
HSLKCOBGSOV!GS!LRQWKOGOGRSbDORLaGSY!KgWKCGQKSOD�U!&]HBLHNOHCK!49;t!7Ep;77iU!

-JBCCBM! )U! KO! 4RHOHCGKCM! 4U! ?cppj@U! �8BLORCD! GSeNHKSLGSY! LHNOHCKP! QHDDKN! QKBO! VGKNPD! BSP!
CKLRQQBSPBOGRSD! eRC! B! DOBSPBCP! QKOXRPU�! =HNKOGS! Re! OXK! B]HBLHNOHCK! BDDRLGBOGRS! Re!
4BSBPBU!!_=Y4t!ip;qcU!

-JBCCBM!)UM!4RHOHCGKCM!4U! KO!.U!'GNND! ?7EEE@U!4XBWGOCK!cpU!4BNLHNBOGRS!Re!QKBO!VGKNPD!JV!QHDDKN!
YCR{KCD!GS!/K{eRHSPNBSPU!0LGKSLK.KLX!"HJNGDXGSY`!7qc;7qpU!

,KXBSM!4U!KO!)BZKSWRCOM! <U! ?7EEo@U!�-SYKDOGRS!Re!JGZBNZK! NBCZBK!JV!=>/+<6,$.06<+,t!KgWKCGQKSOBN!
BSP!eGKNP!PKQRSDOCBOGRSD!Re!NBCZGWXBYV!GS!eBCQKP!JNHK!QHDDKNDU�!'BCGSK!=GRNRYV!/9:?c@t!
cEc;cEFU!

'L/KGNM! %U! ,U! ?7EE`@U! (eeKLOD! Re! OKQWRCBN! BSP! DWBOGBN! ZBCGBOGRSD! GS! DKDORS! eNHg! RS! YCR{OX! Re!
QHDDKND!?'VOGNHD!DWWU@M!GS!DHDWKSPKP!LHNOHCK!GS!B!JRCKBN!KSZGCRSQKSOU!0LXRRN!Re!eGDXKCGKDM!
'BCGSK!-SDOGOHOKU!0OU!<RXS�DM!'KQRCGBN!HSGZKCDGOV!Re!/K{eRHSPNBSP`!cqc!WBYKDU!

'L/KGNNM! "U! 0U! ?7EEi@U!$WOGQGhGSY! LHNOHCKP!QHDDKN! VGKNPDt! DKLRSP;DKO! PVSBQGLD! BSP! BZRGPBSLK!
DOCBOKYGKDU! 0LXRRN! Re! eGDXKCGKDM! 'BCGSK! -SDOGOHOKU! 0OU! <RXS�DM! 'KQRCGBN! HSGZKCDGOV! Re!
/K{eRHSPNBSP`!cop!WBYKDU!

#RJGSDRSM! �UM! [KNPGDM! <U! KO! #RDDM! &U! ?7EE7@U! �)R! QHDDKND! KBO! hRRWNBSaORS! ��! �BOKC! BSP!
BOQRDWX^CK!/V!?`@t!pU!

0LXKCCKCM!=UU!=GRDOBOGDOG]HKU!'RSOCIBNM!!%B�OBS!'RCGS!+PGOKHC!NOIKU!cpjoM!jiE!WBYKDU!

030.&.M!ZKCDGRS!cE!?7EE7@U!0VDOBO!0ReO{BCKM!-SLUM!20&U!

�GNDRSM!<UM!&NHSSR;=CHDLGBM!'UM!)BGYNKM!%U!KO!8CILXKOOKM!'U!?7EEF@U!�&!LRQWBCBOGZK!DOHPV!Re!O{R!
YCR{;RHO! OKLXSG]HKD! eRC! QHDDKN! LHNOHCK! HDGSY! DKNe;OXGSSGSY! OXKRCVU�! (S! LRHCD! PK!
WHJNGLBOGRSU!

[BCM!<U!6U!?cppj@U!=GRDOBOGDOGLBN!BSBNVDGDU!"CKSOGLK;6BNNM!-SLUM!o^QK!IPGOGRSM!pFp!WBYKDU!
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!
9! LXBLHSK! PKD! IOBWKD! LNIDM! PK! NB! WNBSGeGLBOGRS! _! NB! CIBNGDBOGRSM! NB! "XBDK! 7! PH! WCRYCBQQK!
P*BQINGRCBOGRS! PKD! WCBOG]HKD!QVOGNGLRNKD! B! JISIeGLGI! PK! N*GSOKCZKSOGRS! PKD! WKCDRSSKD! DHGZBSOKD!t!
0OIWXBSK!'RCGDDKOOKM!PGCKLOKHC!PK!N*KSOCKWCGDK!,KD!'RHNKD!4BDLBWIPGBM!+CGL!=HTRNPM!QVOGNGLHNOKHCM!
'BCLKN!#RHDDVM!JGRNRYGDOK!BH!'&"&1M!%GNNKD!,BWRGSOKM!OKLXSGLGKS!BH!'BWB]M!xBNICGK!'L-SSGDM!
-BS!=KBHPGSM!)BSGKN!=RHCPBYKD!KO!<KBS;%GNNKD!,KNG^ZCKM!OKLXSGLGKSD!BH!44.."M!!,BHCKSO!%GCBHNOM!
�BCKS! ,RCP! KO! 'BCGK;6IN^SK! 8RHCSGKCM! LXBCYID! PK! WCRTKO! BH! 44.."M! 'BCGK;,VSK! ,BCCGZIKM!
LRRCPRSSBOCGLK!_!NB!CKLXKCLXK!BH!44.."M!DBSD!RHJNGKC!NKD!I]HGWBYKD!PH!%#.!03'=-$0(!KO!PH!
%#.!03/46#$U!=CHSR!'VCBSPM!JGRNRYGDOK!BH!'&"&1M!B!BGQBJNKQKSO!eRHCSG!PKD!GSeRCQBOGRSD!
]HG!RSO!IOI!HOGNGDIKD!PBSD!NB!DKLOGRS!PGDLHDDGRSU!4BCRNK!,KNG^ZCKM!KSDKGYSBSOK!BH!40"M!B!CIBNGDI!NB!
CIZGDGRS!NGSYHGDOG]HK!PH!WCIDKSO!CBWWRCOU!
!
!
!

"BCOKSBGCKD!eGSBSLGKCD!!
PH!44.."!


