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/D!IAFMA!cJFBTMA!FBITZMA!IJ!ZHMCHETE!PI!.BAI_M!(DPGAFHBEJ!FEPIYAFE!JI!LE!EZMAFEPM!E!GDE!AIHBI!PI!HI[JI\BMDIA!

]GI! KIDFHED! AG! MVdIFBOM! ID! [MHFEJIKIH! GDE! KHIKBIDFI! KGJFGHE! PI! JE! ZHM[IABUD! ]GI! ZHIAIDFE! TEFBKIA! PI!

PB[IHIDFI!YDPMJI!^!]GI!OBDKGJE!E!GDE!CHED!KEDFBPEP!PI!KMTGDBPEPIA!^!PI!ZHM^IKFMA!]GI!JEA!BDFICHED&!!

!

eE!ABPM!GD!KMTZJIdM!ZIHM!MHCGJJMAM!ZHM^IKFM!HIFMTEH!JEA! JYDIEA!ABTVUJBKEA!PI!JE!FHEPBKBUD!PI!GD!1HMCHETE!

5KEPRTBKM!]GI!KGIDFE!^E!KMD!#<!E_MA!PI!LBAFMHBE!^!]GI!JI!LE!PEPM!E!JE!AMKBIPEP!TWA!PI!#&===!ICHIAEPMA&!

5ABTBATM! AI! LE! KMDAFBFGBPM! ID! LMDHMAE! HIAZMDAEVBJBPEP! HIDMOEH! ^! [MHFEJIKIH! JEA! ZEHFBKGJEHBPEPIA!

ZIPECUCBKEA!^!PBAKBZJBDEHIA!PI!DGIAFHM!.BAI_M! (DPGAFHBEJ! FEPIYAFE!E! FHEORA!PIJ! KHIKBTBIDFM!PI! JMA!H=B7<>B>!
@IJ<>:@K6:@JB>L!7=<6:@JB>!?!;<!<MH=<I;@M@<I:BL!!ID!PMDPI!KMDFETMA!KMD!ZHM^IKFMA!]GI!LED!KMDFHBVGBPM!E!JE!

EKFGEJBfEKBUD!PI!JEA!IAFHEFICBEA!PI!IDAI_EDfE!^!EZHIDPBfEdI!KMTM!N6><!OB=M6:@J6g!E!JE!ZHIAIDKBE!PI!DGIAFHE!
KEHHIHE!ID!MFHEA!ZHM[IABMDIA!KMD!ZHMZGIAFEA!PI!FHEVEdMA!BDFIHPBAKBZJBDEHIA!]GI!LM^!AMD!IdI![GDPETIDFEJ!ID!

IJ!PBWJMCM!KMD!JE!KBIDKBE!^!IJ!EHFIg!E! JE!ZEHFBKBZEKBUD!PI!DGIAFHEA!ZIHAZIKFBOEA!ID!FITEA!PI!IAZEKBM!ZcVJBKM`!

ZEFHBTMDBM! ^! FIHHBFMHBM! ^! EJ! FHEVEdM! AMKBEJ! PIAPI! GDE! ZMABKBUD! DMVJI! KMD! JE! HIEJBPEP! ! DEKBMDEJ! EJ! PBAZMDIH!

EKKBMDIA! ]GI!TIdMHED! JEA! KBHKGDAFEDKBEA! PI! OBPE! PI! ZIHAMDEA! ID! KMDPBKBUD! PI! OGJDIHEVBJBPEP`! IDFHI! MFHMA!

FITEA&!

!

0E! HIDMOEKBUD! PIJ! "96I! ;<! #>:8;@B>`! JE! PBAZMABKBUD! PI! GDE! ?5)4)@'&*)$ +,$ .2A,/4.()B.C2D$ B&,)4.A.+)+$ ,$
.22'A)B.C2D! KMTM! ZHM^IKFM! PI! JE! (BB=;@I67@PI! $76;QM@76! LE! IAFEVJIKBPM! ]GI! IJ! TIDKBMDEPM! 1JED! PI!

/AFGPBMA!FIDCE!JGCEHIA!PI!EZJBKEKBUD!KMDKHIFE&!1EHE!IAFI![BD!AI!LED!KHIEPM!ZHMPGKFMA!TB\FMA!IDFHI!AIKFMHIA`!

MHCEDBfEKBMDIA`! ITZHIAEA! ^! ZIHAMDEA! ]GI! [GIHE! PIJ! KMDFI\FM! ?DBOIHABFEHBM! [MHFEJIKID! JE! BDAIHKBUD! PI! JE!

ZHM[IABUD! E! FHEORA! PI! 1HWKFBKEA! ?DBOIHABFEHBEA`! ;EJJIHIA! -IHFBKEJIA`! hMHiALMZA`! /\ZMABKBMDIA`! )EJBPEA! PI!

7ETZM!^!JE!ZMABVBJBPEP!PI!KMDFEH!KMD!GD!TMPIJM!PI!CIAFBUD!E!JE!EJFGHE!PIJ!KEZBFEJ!LGTEDM!]GI!AI![MHTE!ID!

DGIAFHEA!EGJEA&!!

!

7MTM!IdIHKBKBM!PIJ! FHEVEdM! BDOIAFBCEFBOM!PI!ZHM[IAMHIA!^!IAFGPBEDFIA`!ITIHCID!ABCDB[BKEFBOMA!ZHM^IKFMA!]GI!

PED!KGIDFE!PI!GDE!"=B?<77@PI!2B7@69! JIdEDE!PI!GD!EABAFIDKBEJBATM! BDAMAFIDBVJI&!0M!EDFIHBMH!LE!ZIHTBFBPM!E!

DGIAFHMA!PBAI_EPMHIA! KMDFHBVGBH! KMD!IJ!+,/)&&'55'$+,$?)E/`! EZM^EDPM!KMD! AG! FHEVEdM! BDBKBEFBOEA!]GI!VGAKED!
IJIOEH!JEA!KMDPBKBMDIA!LGTEDEA!BDFICHEJIA&!!

!

1EHFI! PI! DGIAFHM! KMTZHMTBAM! IAFW! ID! ]GI! JE! PBOIHABPEP! PI! JMA! PBAKGHAMA! AI! ZMABKBMDI! ID! JMA! HIKBDFMA!

EKEPRTBKMA! ]GI! AI! OBDKGJED! KMD! JE! [MHTEKBUD`! ZMH! IJJM! [MHFEJIKITMA! j+,/F'&+)&$ ,5$ )35)k! E! FHEORA! PI! JE!
TMOBJBfEKBUD! PI! JE! KMTGDBPEP! BDFIHDETIDFI! ID! JE! ;EPIM`! KMD! BDAFBFGKBMDIA! JMKEJIA! ^! DEKBMDEJIA! ID!

KMTZJITIDFM!KMD!GD!ZHMCHETE!PI!@I:<=I67@BI69@R67@PI!]GI!^E!FBIDI!ZGIDFIA!ZEHE!IAFGPBEDFIA!^!ZHM[IAMHIA!
^! KMD!IJJM! JE!ZMABVBJBPEP!PI!TMAFHEHJI!EJ!TGDPM!DGIAFHE!OIHABUD!PIJ!.BAI_M! (DPGAFHBEJ! ^! AG!ZMFIDKBEJ! KMTM!

BDAFHGTIDFM!PI!PIAEHHMJJM&!

!

1MH!JM!EDFIHBMH!BDOBFETMA!E!FMPE!JE!KMTGDBPEP!E!]GI!KMDMfKE!^!PBA[HGFI!PI!JEA!EKFGEJIA!OBHFGPIA!PI!GD!AUJBPM!

"=B?<7:B!#;876:@JB!;<9!"=BK=6M6!;<!*@><AB!,I;8>:=@69!FEPIYAFE`!KMDAFHGBPM!KMD!ZIHAMDEA!EZEABMDEPEA!ZMH!JE!
ZHM[IABUD!^!ZMH!JE!KEZEKBPEP!FHEDA[MHTEPMHE!]GI!KMDFBIDI`!]GBIDIA`!EPITWA!DMA!ZMDITMA!ITMFBOETIDFI!EJ!

AIHOBKBM!PI!GD!TIdMH!ZEYA!PIAPI!JE!EKEPITBE&!

!

!

!

)EDFBECM!8MHIHM!0JMHIPE!

.(!')K&!.BHIKFMH!!

1HMCHETE!PI!.BAI_M!(DPGAFHBEJ!

8EKGJFEP!PI!5HFIA!^!.BAI_M!
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/J!1HM^IKFM!/PGKEFBOM!PIJ!1HMCHETE!5KEPRTBKM!b1/15N!IA!GD!PMKGTIDFM!]GI! HIKMCI! JEA!ZIHAZIKFBOEA!]GI!

PIAPI!IJ!KETZM!PI!JE!IPGKEKBUD`!ZIPECMCYE!^!PBPWKFBKE`!ID!KMDKMHPEDKBE!KMD!AGA!ZHM^IKFMA!PI!BDOIAFBCEKBUD!

]GI!IJ!1HMCHETE!PIAEHHMJJE!ID!IAFEA!WHIEA!^!JEA!]GI!JI!AMD!IAZIKY[BKEA!E!JE!ZHM[IABUDD![MHFEJIKID!JMA!ZHMKIAMA!

PI!IDAI_EDfE!^!EZHIDPBfEdI!PI!JMA!KMDFIDBPMA!PBAKBZJBDEHIA!PIJ!.BAI_M!(DPGAFHBEJ!FEPIYAFE&!!

!

/AFEA!ZIHAZIKFBOEA!VGAKED!KEHEKFIHBfEH!IJ!KMDKIZFM!PI!?DBOIHABPEP!8MHTEFBOE`!ID!KMLIHIDKBE!KMD!IJ!1HM^IKFM!

/PGKEFBOM!(DAFBFGKBMDEJ!b1/(N!^!PIAEHHMJJM!PIJ!'MPIJM!1IPECUCBKM!PI!JE!;EPIM!^!IJ!ZHMZBM!PIJ!1HMCHETE&!.I!

EJJY! ]GI! JE! KMDAMJBPEKBUD! PIJ! N1/15N! AI! PE! CHEKBEA! EJ! OYDKGJM! PIJ! 1HMCHETE! KMD! JEA! PBAZMABKBMDIA! ]GI! ID!

TEFIHBE![MHTEFBOE!KMDAFHG^I!^!PIAEHHMJJE!JE!(DAFBFGKBUD`!^!PI!BCGEJ![MHTE!E!JEA!TMFBOEKBMDIA!]GI!AI!PED!PIAPI!

JE! .BHIKKBUD! ^! 7MMHPBDEKBUD! PIJ! 1HMCHETE! ID! KGEDFM! E! [MHFEJIKIH! JE! KMTGDBPEP! EKEPRTBKE! ID! FMHDM! E! JMA!

EAGDFMA!KGHHBKGJEHIA!^!PBAKBZJBDEHIA!PI!JE!ZHM[IABUD!ID!JE!;EPIM&!

!

0E!ZEHFBKBZEKBUD!PI!JMA!ZHM[IAMHIA!PI!FBITZM!KMTZJIFM!^!KEFIPHWFBKMA!LE!ABPM!IAFHGKFGHEJ!ID!JE!KMDAFHGKKBUD!

PIJ!1/15&!0EA!:MHDEPEA!1IPECUCBKEA!^!JEA!HIGDBMDIA!PI!7MMHPBDEKBUD!PI!lHIE!AMD!IJ!JGCEH!ZEHE!JE!CIDIHEKBUD!

HI[JI\BOE`! EDEJYFBKE`! KHYFBKE! ^! ZHMZMABFBOE! PI! JM! ]GI! EKMDFIKI! ID! JMA! ETVBIDFIA! PI! EZHIDPBfEdI! ZEHE! JE!

EZHMZBEKBUD! PI! KMDFIDBPMA! PBAKBZJBDEHIA`! JMA! KGEJIA! [BDEJTIDFI! BDKBPID! ID! JEA! PB[IHIDFIA! TMPEJBPEPIA! PI!

PIAITZI_MA!PI!JMA!IAFGPBEDFIA!ID!AGA!ZHM^IKFMA!^!HIAGJFEPMA!PI!ZHMPGKFMA&!

!

0M! EDFIHBMH! KMDAMJBPE! GDE! IAFHGKFGHE! KGHHBKGJEH! ]GI! ZMH! JE! OYE! PI! JEA! [GDKBMDIA! AGAFEDFBOEA! EKEPRTBKEA!

ZIHTBFI! M[IHFEH! GD! .BAI_M! (DPGAFHBEJ! KMD! FHE^IKFMHBE`! BPIDFBPEP! ^! ZIHAZIKFBOE! ZHM[IABMDEJ`! EKMHPI! KMD! JEA!

HIEJBPEPIA!DEKBMDEJIA! ^!ZMABVBJBPEP!PI! [MHFEJIKBTBIDFM!PI! JEA!TBATEA!ID!IJ! KETZM!EKEPRTBKM`! ZHMPGKFBOM`!

KGJFGHEJ!^!JEVMHEJ`!PMDPI!ZEHFBKBZED!PI!TMPM!EKFBOM!JMA!IAFGPBEDFIA!^![GFGHMA!ZHM[IABMDEJIA!]GI!ID!JE!;EPIM!

AI![MHTED&!!!

!
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+MTVHI!PI!JE!?DBOIHABPEP! ?DBOIHABPEP!:MHCI!;EPIM!0MfEDM!

)IPI!U!AIKKBMDEJ!PMDPI!AI!HIEJBfE! 9MCMFW!

.IDMTBDEKBUD!PIJ!1HMCHETE!! .BAI_M!(DPGAFHBEJ!

;YFGJM!]GI!MFMHCE! .BAI_EPMH!(DPGAFHBEJ!

+BOIJ!PI![MHTEKBUD! 1HM[IABMDEJ!

8EKGJFEP!E!JE!]GI!IAFW!EPAKHBFM! 5HFIA!^!.BAI_M!

5KGIHPM! PIJ! 7MDAIdM! .BHIKFBOM! ]GI! EGFMHBfU! JE!

KHIEKBUD!!

5KGIHPM!"#!PIJ!%!PI!EVHBJ!PI!%<X$!

!

2IAMJGKBUD!PI!HICBAFHM!KEJB[BKEPM!! 2IAMJGKBUD!+M&!"#@=!PIJ!%=!PI!TE^M!PI!"==X!!

5KGIHPM!PIJ!7MDAIdM!.BHIKFBOM!]GI!EGFMHBfU!JE!cJFBTE!

TMPB[BKEKBUD!
5KGIHPM!>=!PIJ!%=!PI!AIZFBITVHI!PI!"=%=!!

+cTIHM!PI!KHRPBFMA!EKEPRTBKMA! %$X!Q1(/!./!154&!"S!

.GHEKBUD!IAFBTEPE!! <!ZIHBMPMA!EKEPRTBKMA!

'IFMPMJMCYE! 1HIAIDKBEJ!

1IHBMPBKBPEP!PI!JE!EPTBABUD! .MA!OIKIA!EJ!E_M!

+cTIHM!PI!IAFGPBEDFIA!Q"=%#N%S! %>6=!

+cTIHM!PI!ICHIAEPMA!Q"=%"N#S! #%@%!!

8IKLE!PI!CHEPM!PI!JE!ZHBTIHE!ZHMTMKBUD! 5CMAFM!PI!%<6=!

!!

!

!

!

!

!

!

!

!
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!0@>@PI!

/D! KMLIHIDKBE! KMD! JE! ZIHAZIKFBOE! (DAFBFGKBMDEJ`! ! IJ! 1HMCHETE! PI! .BAI_M! (DPGAFHBEJ! ZHMTGIOI! GD! TMPIJM!

[MHTEFBOM! ^! GD! 1HM^IKFM! 5KEPRTBKM! PBDWTBKM`! ]GI! KMDFITZJE! JEA! ZMABVBJBPEPIA! TcJFBZJIA! PI! PIAEHHMJJM!

ZHM[IABMDEJ! PI! AGA! ! IAFGPBEDFIA&! ! /AFM! EZM^EPM!ID! JMA!ZHMKIAMA!PI! BDOIAFBCEKBUD`! KHIEFBOBPEP!I! BDDMOEKBUD!

KMTM! [GIDFIA! PIJ! ZIDAETBIDFM! EZJBKEPM`! KMDKHIFM`! EVAFHEKFM! M! I\ZIHBTIDFEJ! ]GI! JI! AMD! ZIHFBDIDFIA! EJ!

PBAI_M!BDPGAFHBEJ&!

9GAKE!]GI!IAFGPBEDFIA`!ZHM[IAMHIA`!ICHIAEPMA`!EPTBDBAFHEFBOMA`!ITZHIAEHBMA!!^!MFHMA!!BDFIHEKFcID!ID!FMHDM!!E!

HIEJBPEPIA! JMKEJIA`! HICBMDEJIA`! DEKBMDEJIA! M! BDFIHDEKBMDEJIA`! ZEHE! EZMHFEH! EJ! +,/)&&'55'$ +,5$ ?)E/! PIAPI! JE!

KGJFGHE! TEFIHBEJ`! IJ! [MHFEJIKBTBIDFM! PI! JEA! HIJEKBMDIA! LGTEDEA! ^! JE! BDDMOEKBUD! AMVHI! IJ! GAM! PI! JEA!

FIKDMJMCYEA`!BDFICHEPEA!EJ!KMDKIZFM!PI!?&'G,B4'&!

!

-@>@PI!

/D!IJ!!"=%>!IJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ`!CHEKBEA!EJ!TMPIJM!PI!(DDMOEKBUD!/PGKEFBOE!]GI!ZHMTGIOI`!AIHW!

HIKMDMKBPM! ZMH! AG! KMTZHMTBAM! ID! JE! KMDAFHGKKBUD! ^! EZJBKEKBUD! PIJ! KMDMKBTBIDFM! AMVHI! IJ! MVdIFM`! JE!

BDFIHEKKBUD!^!IJ!KMDFI\FM`!!EJ!LEKIH!GAM`!EHFBKGJEPM!PIAPI!IJ!PBAI_M`!PI!JE!KBIDKBE`!IJ!EHFI!^!JE!FIKDMJMCYE!ID!JMA!

WTVBFMA!AMKBEJIA`!KGJFGHEJIA`!ZMJYFBKMA`!IKMDUTBKMA!^!IKMJUCBKMA!PIJ!ZEYA&!!

1EHE!IJ!"="=!KMDFEHW!KMD!TMPIJMA!EKEPRTBKMA!ID!ZHICHEPM!^!ZMAFCHEPM!]GI!AI!EDFBKBZID!E!JEA!DIKIABPEPIA!

JMKEJIA`! DEKBMDEJIA! I! BDFIHDEKBMDEJIA`! I! BDFIHOIDPHW! PI! TEDIHE! I[IKFBOE! ID! JE! HIJEKBUD$ +./,0'$ .2+3/4&.)5$ %$

+,/)&&'55'$ +,$ ?)E/`! EZHMOIKLEDPM! IJ! ZHMKIAM! PI! [MHTEKBUD! PMKFMHEJ! EPIJEDFEPM! ZMH! JMA! ZHM[IAMHIA! ^! ! JE!

BDAIHKBUD!ZHM[IABMDEJ!PI!AGA!IAFGPBEDFIA!

!

!

CU!!"%,4(,",&2!*#!5&%0$(,S4!*#.!"%&/%$0$!

!

.I! TEDIHE! KMHHIAZMDPBIDFI! KMD! IJ! KMTZHMTBAM! PI! JE! ?DBOIHABPEP! :MHCI! ;EPIM! 0MfEDM! ZMH! [MHTEH!

ZHM[IABMDEJIA! RFBKMA`! KHYFBKMA! ^! KHIEFBOMA`! KMTZHMTIFBPMA! KMD! IJ! PIAEHHMJJM! AMKBEJ`! KGJFGHEJ`! ITZHIAEHBEJ`!

KBIDFY[BKM!^!IAFRFBKM!PIJ!ZEYA`!IJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ!HI[JI\BMDE!ID!FMHDM!EJ!]GILEKIH!^!PIVIH!AIH!PI!

JE!ZHM[IABUD`!KMD! JE!ZEHFBKBZEKBUD!EKFBOE!PI!PBHIKFBOMA`!ITZJIEPMA`!EPTBDBAFHEFBOMA`!PMKIDFIA`!IAFGPBEDFIA!^!

ICHIAEPMA`!]GBIDIA!KMEP^GOED!!EJ!PIAEHHMJJM!PI!TIFEA`!TMPIJMA!^!LIHHETBIDFEA!]GI!LECED!ZMABVJI!IJ!DBOIJ!

PI!I\KIJIDKBE!EKEPRTBKE!]GI!HI]GBIHI!JE![MHTEKBUD!PI!ZHM[IABMDEJIA!LM^!PYE&!!
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!

;IDBIDPM!ID!KGIDFE!]GI!JEA!MHBIDFEKBMDIA!BDAFBFGKBMDEJIA!!FBIDID!EKIDFMA!ID!JE!HIDMOEKBUD!PI!JE!IAFHGKFGHE!

EKEPRTBKE`!PIAPI!JE!BD[HEIAFHGKFGHE![YABKE`!FIKDMJUCBKE`!IJ!TEFIHBEJ!PI!IAFGPBM!^!PI!KMDAGJFE`!!JE!EZIHFGHE!E!JE!

BDAIHKBUD! JEVMHEJ! ^! ZHM[IABMDEJ! PI! AGA! ICHIAEPMA`! JE! OBABVBJBPEP! DEKBMDEJ! I! BDFIHDEKBMDEJ`! IJ! FHEVEdM!

BDFIHPBAKBZJBDEHBM!^! JE! BDKJGABUD!PI! JMA!ZHMKIAMA!PI! BDOIAFBCEKBUD`!KHIEFBOBPEP!I! BDDMOEKBUD!ID! JEA!HIEJBPEPIA!

ITZHIAEHBEJIA`! IAFEFEJIA`! MHCEDBfEFBOEA! ^! KMTGDBFEHBEA`! IJ! 1HMCHETE! PI! .BAI_M! (DPGAFHBEJ! JI! EZGIAFE! E! JE!

VcA]GIPE!PI!ZIPECMCYEA!]GI!PIAEHHMJJID!^!ZIH[IKKBMDID!JEA!KMTZIFIDKBEA!PI!JMA!IAFGPBEDFIA!ID!JE!FMTE!PI!

PIKBABMDIA! KMDPGKIDFIA! E! BPIDFB[BKEH! ZHMVJITEA! ^! AMJGKBMDEHJMA! PI! [MHTE! HI[JI\BOE`! KHYFBKE`! KHIEFBOE`!

ZHMPGKFBOE! ^! KMTZIFIDFI&! ! 1MH! IJJM! IJ! BDFIHRA! PI! [MHTEH! ZHM[IABMDEJIA! KMD! GDE! OBABUD! ETZJBE! PIJ!TGDPM`!

TIdMHIA! JIKFMHIA! ^! IAKHBFMHIA`! KEZEKIA! PI! EHCGTIDFEH! AGA! PIKBABMDIA! ! ^! PI! EPEZFEHAI! E! JEA! [GIHFIA!!

FHEDA[MHTEKBMDIA!PIJ!TGDPM!KMDFITZMHWDIM&!!

!

(CGEJTIDFI! IJ! 1HMCHETE! AI! KMTZHMTIFI`! AI! IDAETVJE! ^! EOEDfE! KMD! JEA! PBAZMABKBMDIA! EKFGEJIA! PI! JE!

?DBOIHABPEP! Q"=%#N%S`! ^! ZMDI! E! PBAZMABKBUD! PI! JMA! ZHMKIAMA! EKEPRTBKMA! FMPM! E]GIJJM! ]GI! JE! (DAFBFGKBUD!

KMDABPIHE!DIKIAEHBM! ZEHE! ! [MHTEH! JMA! ZHM[IABMDEJIA! ]GI! HI]GBIHI! JE! AMKBIPEPm! ! IAZEKBMA! [YABKMA! EPIKGEPMA`!

IAZEKBMA!ZEHE!IJ!PIAEHHMJJM!PI!EKFBOBPEPIA!EKEPRTBKEA!KMDdGDFEA!IDFHI!PB[IHIDFIA!ZHMCHETEA!ZHM[IABMDEJIA`!

EKFBOBPEPIA! PI! ZHM^IKKBUD! AMKBEJ! ^! PI! BDOIAFBCEKBUD`! KHIEFBOBPEP! I! BDDMOEKBUD! ! ]GI! JI! ZIHTBFID! E! JMA!

IAFGPBEDFIA!!HIKMDMKIH`!IDFIDPIH!^!ZEHFBKBZEH!EKFBOETIDFI!ID!JE!HIAMJGKBUD!PI!JMA!ZHMVJITEA!]GI!EKMDFIKID!

ID! JEA! KBGPEPIA`! IJ! ZEYA! ^! IJ! TGDPM`! EAY! KMTM! HIKGHAMA! ZEHE! BDFIHKETVBEH! AGA! KMDMKBTBIDFMA! KMD! MFHEA!

EKEPITBEA`!BDAFBFGKBMDIA!^!IAZEKBMA!DEKBMDEJIA!I!BDFIHDEKBMDEJIA&!

!

!

F&!!!&GV#),-&2!*#!5&%0$(,S4!

!!

)MD!MVdIFBOMA!PIJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJm!

!

! 8MHTEH! ZHM[IABMDEJIA! ]GI! KMTZHIDPED`! BDFIHZHIFID! ^! ZHMZMDCED`! PIAPI! IJ! ZJEDFIETBIDFM! PI!

ZHM^IKFMA`! ! [MHTEA! PI! ZHMPGKKBUD`! HIZHIAIDFEKBUD! ^! FHEDA[MHTEKBUD! PI! JEA! HIEJBPEPIA! AMKBEJIA`!

EKMHPIA!E!JEA!DIKIABPEPIA!^!I\ZIKFEFBOEA!PI!JMA!EKFMHIA!]GI!JEA!BDFICHED&!

! 1HMTMOIH!IJ!PIAEHHMJJM!PI!JE!EGFMDMTYE!ID!IJ!IAFGPBEDFI`!ZEHE!]GI!KMD!KHBFIHBM!ZHMZBM!^!KEZEKBPEP!

EDEJYFBKE`! EAGTE!^!IAFHGKFGHI!DGIOEA!ZIHAZIKFBOEA!PI! HEfMDETBIDFM!PI! JMA!ZHMVJITEA!^!ZHMZMDCE!

AMJGKBMDIA!KHIEFBOEA!^!ZIHFBDIDFIA!E!JMA!TBATMA&!

! 8MTIDFEH!JE!KMDKBIDKBE!IDFHI!JMA!PBAI_EPMHIA!BDPGAFHBEJIA!AMVHI!JE!HIAZMDAEVBJBPEP!PI!JE!ZHM[IABUD!^!

AG! IdIHKBKBM! ! N! PIMDFMJMCYE! b! ID! IJ! TEHKM! PI! JEA! PBDWTBKEA! PI! BDFIHKETVBM! AMKBEJ`! IKMDUTBKM`!

ZMJYFBKM`!KGJFGHEJ!^!IKMJUCBKM!PI!JE!EKFGEJBPEP&!
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!

! 1HMTMOIH! EKFBFGPIA! ^! LEVBJBPEPIA`! PIAPI! IAFHEFICBEA! ZIPECUCBKEA! ^! ZHWKFBKEA! PI! EGJE`! ! ]GI! JI!

ZIHTBFED!EJ!IAFGPBEDFI!I\ZMDIH`!HIZHIAIDFEH!^!KMTGDBKEH!AGA!BPIEA!KMD!KJEHBPEP![HIDFI!E!AGA!ZEHIA!^!

E!I\FHE_MA&!

! (TZGJAEH`! E! FHEORA! PI! JE!"96:6OB=M6!;<! ,IJ<>:@K67@PIL! (=<6:@J@;6;! <! ,IIBJ67@PI%! ^! AGA! PB[IHIDFIA!

TMPEJBPEPIA`!IAZEKBMA!PI!BDFIHEKKBUD!KMD!IJ!TIPBM!ZEHE!]GI!JMA!IAFGPBEDFIA!PI!FMPMA!JMA!DBOIJIA!PI!

[MHTEKBUD!PIJ!1HMCHETE!PIAEHHMJJID!AGA!ZIH[BJIA!ZEHFBKGJEHIA&!

! 5KIHKEH!E!JE!KMTGDBPEP!IPGKEFBOE!QZHM[IAMHIA`!IAFGPBEDFIA!^!ICHIAEPMAS!E!JEA!PBDWTBKEA!CJMVEJIA!I!

BDFIHDEKBMDEJIA`!E!ZEHFBH!PIm!ZHMPGKFMA!EKEPRTBKMAg!IAFHEFICBEA!KMTM!JE!TMOBJBfEKBUD!I!BDFIHKETVBM!

EKEPRTBKM`! ZHM[IAMHEJ! ^! IAFGPBEDFBJg! ! PIAEHHMJJM! ! PI! IOIDFMA! ^! EKFBOBPEPIA! PI! PBOGJCEKBUD! PI!

KMDMKBTBIDFM!

!

!

WU!!"#%5,.#2!

!

/J! 1HMCHETE! PI! .BAI_M! (DPGAFHBEJ! PI! JE! ;EPIM! ID! AG! IAFHGKFGHE! KGHHBKGJEH`! EABTBJE! IAFHEFRCBKETIDFI! JEA!

PBDWTBKEA! PI! BDFIHKETVBM! KGJFGHEJ`! ZMJYFBKM! ^! IKMDUTBKM! PI! JE! EKFGEJBPEP`! PIHBOEDPM! PI! IJJEA! I\ZIHBIDKBEA!

EKEPRTBKEA! ]GI! ZIHTIED! IJ! 1JED! PI! /AFGPBMA! ^! JE! IAFHGKFGHE! EPTBDBAFHEFBOE`! LEKBE! JE! KMDAMJBPEKBUD! PI! GD!

IAFGPBEDFI!]GI!ZGIPE!EKFGEH! FEDFM!ID! JMA!TIHKEPMA!DEKBMDEJIA`! KMTM!ID! JMA!PI!ZHM^IKKBUD! BDFIHDEKBMDEJ&!

7MD! IAFI! [BD`! IJ! 1HMCHETE! EZMHFE! EJ! PBAI_EPMH! BDPGAFHBEJ! ID! [MHTEKBUD! TIPBMA! AG[BKBIDFIA! ZEHE! ZJEDFIEH!

ZHM^IKFMA!^!ZHMPGKFMA!]GI!ZIHTBFED!E! JEA!ITZHIAEA`!MHCEDBfEKBMDIA`! BDAFBFGKBMDIA!^!IDFBPEPIA!TEDFIDIH!^!

FHEDA[MHTEH!AGA!DBOIJIA!KMTZIFBFBOMA`!FIDBIDPM!ID!KGIDFE!IJ!KHBFIHBM!FRKDBKM`!MZIHEFBOM!^!ITZHIAEHBEJ`!dGDFM!

KMD!IJ!KMDKIZFGEJ`!KGJFGHEJ`!AMKBEJ!^!RFBKM!PIJ!PBAI_M&!!

!!

1EHE!IAFM!AI!PBAI_ED!IAZEKBMA![MHTEFBOMA!]GI!AMVHIZEAED!JEA!ZMABVBJBPEPIA!PIJ!EGJE!^!ZHMZMDID!TMOBJBfEH!E!JE!

KMTGDBPEP! IPGKEFBOE! LEKBE! IAKIDEHBMA! EJFIHDEFBOMA! ]GI! KMDOMKED! HI[JI\BMDIA! KHYFBKEA`! KHIEFBOEA! ^!

ZHMZMABFBOEA! AMVHI! JE! ! ZHMPGKKBUD! PI! PBAI_M! BDPGAFHBEJ! ID! IJ! KGHAM! PI! JMA!TMPIJMA! PIJ! PIAEHHMJJM! AMKBEJ! ^!

IKMDUTBKM`!EAY!KMTM!PI! JE! HEKBMDEJBPEP! BDAFHGTIDFEJ!PIJ!ZHMCHIAM!PIAPI! JEA! BDOIDKBMDIA!AMKBM!bFRKDBKEA!^!

AMKBM! IAFRFBKEA! Q'E[[IAMJBm! %<<XS
"
&! /D! KGEJ]GBIH! KEAM`! IAFEA! HI[JI\BMDIA! AI! KMHHIJEKBMDED! KMD! IAKIDEHBMA!

AMKBEJIA!ABCDB[BKEFBOMA!ZEHE!IJ!.BAI_M!(DPGAFHBEJ!ID! JE!EKFGEJBPEPm!IAZEKBMA!ZcVJBKMAg!IAZEKBMA! BDFIHEKFBOMA!PI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%
!0E!1JEFE[MHTE!!PI!(DOIAFBCEKBUD`!7HIEFBOBPEP!I!(DDMOEKBUD!IA!GD!KMTZJITIDFM!PI!BCGEJ!OEJMH!EJ!1JED!PI!/AFGPBMA`!]GI!!

ZIHTBFI!JE!EZJBKEKBUD!PIJ!KMDMKBTBIDFM`!CHEKBEA!E!!!]GI!AI!CIAFBMDED!ZHM^IKFMA!PI!BDFIHRA!ZEHE!KMTGDBPEPIA`!ITZHIAEA`!ZIHTBFI!JE!EZJBKEKBUD!PIJ!KMDMKBTBIDFM`!CHEKBEA!E!!!]GI!AI!CIAFBMDED!ZHM^IKFMA!PI!BDFIHRA!ZEHE!KMTGDBPEPIA`!ITZHIAEA`!

BDAFBFGKBMDIA! ^! PITWA! EKFMHIA! PI! JE! AMKBIPEP`! ! E! FHEORA! PI! [BCGHEA! EKEPRTBKEA! KMTM!hMHiALMZA`! ;EJJIHIA`! 1HWKFBKEA!

AMKBEJIA!OMJGDFEHBEA`!1HWKFBKEA!^nM!ZEAEDFYEA!GDBOIHABFEHBEA`!)IHOBKBMA!EKEPRTBKMA!PI!I\FIDABUD`!/PGKEKBUD!KMDFBDGEPE!M!

[MHTEKBUD!ZIHTEDIDFI`!1HM^IKFMA!PI!CHEPM!^!1HMKIAMA!KMDdGDFMA!PI!BDOIAFBCEKBUD`!IDFHI!MFHMA&!!
"
!/J!EVMHPEdI!PIJ!TGDPM!KMDFITZMHWDIM!AGCBIHI!TBHEPEA!LMJYAFBKEA!]GI!KMDFHEAFID!JEA!FHEPBKBMDEJIA![MHTEA!PI!KMDKIVBH!

IJ! PIAEHHMJJM! AMKBEJ! ^! IKMDUTBKM! PIAPI! JE! ZIHAZIKFBOE!TMPIHDBAFE&!'BKLEIJ!'E[[IAMJB! ID! AG! FI\FM! j/JMCBM! PI! JE! HEfUD!

AIDABVJI`! GDE! OBABUD! PIJ! TGDPM! KMDFITZMHWDIMk! AGVHE^E! JE! DIKIABPEP! PI! EHFBKGJEH! EJ! KMDMKBTBIDFM! EDEJYFBKM`! IJ!

ZIDAETBIDFM! BDFGBFBOM`! OBOIDKBEJ! ^! ID! CIDIHEJ! IJ! KMDMKBTBIDFM! AIDABVJI! ZEHE! OBAGEJBfEH! ^! KMTZHIDPIH! JMA! [IDUTIDMA!

AMKBEJIA!^!KMDABPIHEH!JE!OBPE!ID!AG!KMDdGDFM&!
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!

BD[MHTEKBUDg!BDAFBFGKBMDIA!KGJFGHEJIAg!IAZEKBMA!PI!ZHMPGKKBUD!BDPGAFHBEJ`!TEDG[EKFGHIHE!M!EHFIAEDEJg!IAZEKBMA!

ITZHIAEHBEJIAg! ! IAZEKBMA! LEVBFEPMA! ZMH! KMTGDBPEPIA! JMKEJIA! ]GBIDIA! ZHMTGIOID! ZHM^IKFMA! PI!

ITZHIDPBTBIDFM! M! ZMH! KMTGDBPEPIA! ID! ABFGEKBUD! PI! OGJDIHEVBJBPEP&! 8HGFM! PI! IAFMA! IDKGIDFHMA! IDFHI!

PBAI_EPMHIA!^!KMTGDBPEPIA!AMKBEJIA`!!AI![EOMHIKI!GD!PIVEFI!ZIHTEDIDFI!AMVHI!JMA!TEHKMA!PI!KMDMKBTBIDFM!

]GI!HICGJED!JMA!BDFIHIAIA!ZHM[IABMDEJIA!^!]GI!LED!PI!ZIHTIEH!JEA!ZHWKFBKEA!PI!IDAI_EDfE!b!EZHIDPBfEdI!PIJ!

PBAI_M!BDPGAFHBEJ&!

!

0EA!ZEHFBKGJEHBPEPIA!PIJ!1HM^IKFM!5KEPRTBKM!PIJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ!FEPIYAFE`!PI[BDBPEA!PIAPI!JEA!

HGFEA!&NX<:BL! ,I:<=677@PIL! (BI:<Y:B`! HI]GBIHID! PI! IAKIDEHBMA! ZHWKFBKMA! ]GI! [EOMHIfKED! JE! EZJBKEKBUD! PIJ!

KMDMKBTBIDFM! ^! KMDFHBVG^ED! E! MHBIDFEH! JMA! ZJEDIA! PI!TIdMHETBIDFM! KMDFBDGM! PIJ! 1HMCHETE! ^! ZMH! IDPI`! E!

MZFBTBfEH!JMA!ZIH[BJIA!ZHM[IABMDEJIA!PI!JMA!IAFGPBEDFIA&!7MD!IAFI![BD!AI!KHIE!JE!!"96:6OB=M6!;<!,IJ<>:@K67@PIL!

(=<6:@J@;6;! <! ,IIBJ67@PI! KMTM! GD! KMTZJITIDFM! PI! BCGEJ! OEJMH! EJ! 1JED! PI! /AFGPBMA`! ! ]GI! ZIHTBFI! JE!

EZJBKEKBUD!PIJ!KMDMKBTBIDFM`!ZMH!GDE!ZEHFI!PIAPI!JMA!BDFIHIAIA!^!I\ZIHBIDKBEA!ZHM[IABMDEJIA!^!EKEPRTBKEA!PI!

JMA!ZHM[IAMHIA!^!ICHIAEPMA!PIJ!1HMCHETE`!ZHMPGKFM!PI!AG!AEVIH!LEKIH`!^!ZMH!MFHE!ZEHFI!FIDBIDPM!ID!KGIDFE!

JMA!KMDMKBTBIDFMA`!I\ZIKFEFBOEA!^!ZHM^IKKBMDIA!PI!JMA!IAFGPBEDFIA&!0MA!IAZEKBMA!EKEPRTBKMA!!AI!KMDAMJBPED!!

ID!!&'(&)*)/$ G$ !&'G,B4'/! ^! AI! AGAFIDFED! ID! JEA! JYDIEA!PI! BDOIAFBCEKBUD!PI! JE! 8EKGJFEP! PI!5HFIA! ^!.BAI_M`!

KMTZEHFBPEA! ZMH! FMPMA! AGA! ZHMCHETEA! EKEPRTBKMA
#
! ^! MHBIDFEPMHEA! PIJ! /=8HB! ;<! ,IJ<>:@K67@PI! -./,0'D$

!,2/)*.,24'$H&,)B.C2!PIJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ&!

!

/J! MVdIFBOM! PI! IAFE! 1JEFE[MHTE! IA! ZHMTMOIH! JE! EZJBKEKBUD! KHIEFBOE! PIJ! KMDMKBTBIDFM! ID! ^! PIJ! ! .BAI_M!

(DPGAFHBEJ! IDFHI!IAFGPBEDFIA`! ZHM[IAMHIA! ^! ICHIAEPMA!PIJ! 1HMCHETE! KMTM!PI!MFHEA! 8EKGJFEPIA! ^!1HMCHETEA!

5KEPRTBKMA! PI! JE! ?DBOIHABPEP`! ZMH! IdITZJM! JMA! ZHM^IKFMA! ]GI! AI! EPIJEDFED! KMD! JE! 8EKGJFEP! PI! 7BIDKBEA!

9WABKEA!I!(DCIDBIHYE
$
`!!dGDFM!KMD!PB[IHIDFIA!AIKFMHIA!^!I\ZMDIDFIA!ITZHIAEHBEJIA`!AMKBEJIA`!CGVIHDETIDFEJIA!

I! BDAFBFGKBMDEJIA! ]GI! IDKGIDFHED! ID! JE! ZHM[IABUD! GDE! MZMHFGDBPEP! ZEHE! JE! BDOIAFBCEKBUD`! KHIEFBOBPEP! I!

BDDMOEKBUD!PI!ZHMKIAMA`!ZHMPGKFMA!^!ZHWKFBKEA`!IDFHI!MFHEA!I\ZHIABMDIA!PIJ!.BAI_M!(DPGAFHBEJ&! !1EHE!IAFI![BD!

AI!PBAI_EHMD!?&'(&)*)/$G$?&'G,B4'/!]GI!FIdID!HIPIA!IDFHI!JMA!EKFMHIA!TIDKBMDEPMA!^!E!AG!OIf!OBDKGJED!JMA!

BDFIHIAIA!PIJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ!ID!+'B,2B.)D$.2A,/4.()B.C2D$B&,)4.A.+)+$,$.22'A)B.C2D$?&'G,BB.C2$

/'B.)5D$ $ (,/4.C2$ )B)+I*.B)D$ $ .24,&2)B.'2)5.J)B.C2$ G$ ?3F5.B)B.'2,/! ID! ABDFMDYE! KMD! JEA! MHBIDFEKBMDIA! PI! JE!

?DBOIHABPEP!:MHCI!;EPIM!0MfEDM&!!;EJIA!KMTZMDIDFIA!KMHHIAZMDPID!E!JE!IAFHGKFGHE!KGHHBKGJEH!PIJ!1HMCHETE!

FEJ!KMTM!AI!TIDKBMDEHW!ID!IJ!EZEHFEPM!"/4&3B43&)$#B)+I*.B'%$#+*.2./4&)4.A)$+,5$!&'(&)*)&!

!

1EHE!IJ!KEAM!PI!JE!124,&2)B.'2)5.J)B.C2`!^!EJ!KMTZHIDPIH!IJ!BTZEKFM!]GI!FBIDID!ID!JE!IPGKEKBUD!JMA!EKIJIHEPMA!

ZHMKIAMA! PI! KMDMKBTBIDFM! E! JMA! ]GI! AI! ID[HIDFED! JMA! dUOIDIA`! [HGFM! PIJ! GAM! PI! JEA! FIKDMJMCYEA! PI! JE!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#
!.BAI_M!(DPGAFHBEJ`!5H]GBFIKFGHE`!.BAI_M!4HW[BKM`!5HFIA!1JWAFBKEA!^!1GVJBKBPEP!

$
!1HM^IKFM!123'/;/3m!!FEJJIH!BDFIHBDAFBFGKBMDEJ!]GI!AI!HIEJBfE!IDFHI!IJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ`! JE!;IKDMJMCYE!ID!

5GFMTEFBfEKBUD!^!2MVUFBKE!PIJ!JE!?DBOIHABPEP!:MHCI!;EPIM!0MfEDM!I!(DCIDBIHYE!/JIKFHUDBKE!PI!JE!?DBOIHABPEP!7IDFHEJ!
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!

BD[MHTEKBUD! ^! JE! KMTGDBKEKBUD! ]GI! VMHHED! JEA! [HMDFIHEA! CIMCHW[BKEA! ^! ZMDID! EJ! EJKEDKI! PI! FMPMA! DGIOMA!

HEACMA! [MHTEJIA! PI! JE! KGJFGHE`! KMHHIJEKBMDEPMA! KMD! GD! DGIOM! FBZM! PI! OBPE! AMKBEJ! ^! ID! CIDIHEJ! KMD! JEA!

PBDWTBKEA! PI! MHPID! BDFIHDEKBMDEJ`! EJ! BDFIHBMH! PIJ! 1HMCHETE! AI! PBAI_ED! IAZEKBMA! PI! BDFIHJMKGKBUD! IDFHI! JE!

KMTGDBPEP!EKEPRTBKE!^!MFHEA!KMTGDBPEPIA`! KMD!AGA! HIAZIKFBOMA!ECIDFIA! AMKBEJIA`!ZEHE!IAKGKLEH`!EDEJBfEH`!

OEJMHEH!I!BDFIHKETVBEH!ZIHAZIKFBOEA!JMKEJIA!^!CJMVEJIA!AMVHI!JE!ZHM[IABUD`!KEHEKFIHBfEPE!ZMH!IJ!IDKGIDFHM!PI!

PBAKGHAMA&!

! )ITBDEHBMA!KMD!BDOBFEPMA!BDFIHDEKBMDEJIA!

! hMHiALMZA!KMD!BDOBFEPMA!BDFIHDEKBMDEJIA!

! 8MHMA!^!7MD[IHIDKBEA!ZHIAIDKBEJIA!^!ID!JYDIE!

! 'MOBJBPEP!PI!IAFGPBEDFIA!

! 'MOBJBPEP!PI!ZHM[IAMHIA!

! 1HM[IAMHIA!I\FHEDdIHMA!

! /AZEKBMA!EKEPRTBKMA!ID!AICGDPE!JIDCGE!

! 7MDKGHAMA!BDFIHDEKBMDEJIA!PI!.BAI_M!

!

)I!ZHMTGIOI!JE!ZHIAIDKBE!PI!I\ZIHFMA!BDFIHDEKBMDEJIA!^!DEKBMDEJIA!]GI!I\ZMDID!FITEA!HIJEFBOMA!EJ!.BAI_M!^!

AGA!EJKEDKIA!KMDFITZMHWDIMAg!EAY!TBATM!AI!KMTZEHFID!ZIHAZIKFBOEA!EDEJYFBKEA!^!KHYFBKEA!AMVHI!JMA!ZHMKIAMA!

PI! [MHTGJEKBUD! ^! PIAEHHMJJM! PIJ! .BAI_M! (DPGAFHBEJ`! ID! KMTZE_YE! PI! BDOIAFBCEPMHIA`! ZHM[IABMDEJIA`!

ITZHIAEHBMA`!PMKIDFIA!^!IAFGPBEDFIA!DEKBMDEJIA!I!BDFIHDEKBMDEJIA&!!

!

!

WUEU!!"#%5,.!"%&5#2,&4$.!

!

9EdM!IJ!BDFIHRA!PI!PBDETBfEH!ZIHTEDIDFITIDFI!IJ!IdIHKBKBM!PI!IDAI_EDfE!^!EZHIDPBfEdI!!PI!JE!PBAKBZJBDE`!!^!EJ!

EAGTBH!IJ!KMTZHMTBAM!PIHBOEPM!PI!!JEA![GIHFIA!FHEDABKBMDIA!PIJ!KMDMKBTBIDFM`!JE!TGJFBZJBKBPEP!KGJFGHEJ!^!JMA!

ZHMVJITEA! AMKBEJIA`! ZMJYFBKMA`! IKMDUTBKMA! ^! ID! CIDIHEJ! IKMJUCBKMA! ]GI! ID[HIDFE! JE! LGTEDBPEP! ^!

ZEHFBKGJEHTIDFI!JMA!IAFGPBEDFIA!^![GFGHMA!PBAI_EPMHIA!BDPGAFHBEJIA`!AI!EAGTI!KMTM!MVJBCEFMHBM`!ID!IJ!TEHKM!

PIJ! 1HM^IKFM!5KEPRTBKM! PIJ! 1HMCHETE!PI!.BAI_M! (DPGAFHBEJ`! HI[JI\BMDEH! AMVHI! JE! ZIHFBDIDKBE! ZHM[IABMDEJ! ^!

EKKBUD!AMKBEJ!PIJ!.BAI_M!(DPGAFHBEJ&! !8HGFM!PI!IAFEA!HI[JI\BMDIA`!AI!ZHMTGIOI!IDFHI!JE!KMTGDBPEP!IPGKEFBOE`!

KMTM! ZHBDKBZBM! PI! [MHTEKBUD`! GD! PBAI_EPMH! BDPGAFHBEJ! EVBIHFM! EJ! PBWJMCM! HI[JI\BOM`! KHYFBKM`! KHIEFBOM! ^!

ZHMZMABFBOM! ID! FMHDM! E! JE! KMDAFHGKKBUD! ^! EZJBKEKBUD! PIJ! KMDMKBTBIDFM! AMVHI! IJ!BNX<:B`! JE! @I:<=677@PI! ^! IJ!

7BI:<Y:B`!!EJ!LEKIH!GAM!PI!JMA!ZHMKIAMA!PI!KHIEKBUD!ID![EOMH!PIJ!PIAEHHMJJM!PIJ!ZEYA!^!VGAKEH!EAY!JE!CIDIHEKBUD!

PI!GDE!KGJFGHE!PI!BDAIHKBUD!ZHM[IABMDEJ!PI!AGA!ICHIAEPMA&!

!

! /J! KMDMKBTBIDFM! PIHBOEPM! PIAPI! JE! =8:6! BNX<:B`! ZHMTGIOI! ID! JMA! PBAI_EPMHIA! BDPGAFHBEJIA! GDE!
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!

ZHIMKGZEKBUD! ZMH! IJ! IAFGPBM! PI! JE! [MHTE`! JE! [GDKBUD`! JE! IAFHGKFGHE`! JMA! EKFMA! ^! IJ! GAM! PIDFHM! PIJ!

PBAI_M! ^! JE! [EVHBKEKBUD! PI! ZHMPGKFMA`! ZHMKIAMA! ^! ABAFITEA! ID! HIJEKBUD! KMD! JEA! BDFIHEKKBMDIA! ^! JMA!

KMDFI\FMA&
>
!!

! .IAPI!JE!=8:6!@I:<=677@PIL!!JMA!PBAI_EPMHIA!BDPGAFHBEJIA!IAFWD!ID!KEZEKBPEP!PI!EDFBKBZEH!JEA!EKKBMDIA!

LGTEDEA`!TIPBEPEA!ZMH!IJ!GAM!PI!EHFI[EKFMA!^!PBAZMABFBOMA&!/AFGPBED`!KMTZHIDPID!I!BDDMOED!ID!JMA!

ZHMKIAMA! ]GI! AI! CIDIHED!PI! JE! HIJEKBUD! IDFHI! JMA! AGdIFMA! ^! JMA! PBAZMABFBOMA! EDWJMCMA! b! PBCBFEJIA! ^!

FRKDBKM! bFIKDMJUCBKMA&! (CGEJTIDFI`! ZEHFBKBZED! ID! JE! KMDAFHGKKBUD! PI! IAFHEFICBEA! PI! ABTGJEKBUD! ^!

TMPIJEKBUD!KMTM!PBAKGHAMA![GIHFIA!PI!JE!TIPBEKBUD!KMDFITZMHWDIE!TWA!EJJW!PI!AGA!KEHEKFIHYAFBKEA!

AGAFIDFEPEA!ID!JE!HIZHIAIDFEKBUD&
@
!

! .IAPI!JE!=8:6!7BI:<Y:BL!JMA!PBAI_EPMHIA!BDPGAFHBEJIA!FBIDID!PIAFHIfEA!BDFIJIKFGEJIA!^!ZHWKFBKEA!ZEHE!

[MHTGJEH! ZHM^IKFMA! ]GI! PITEDPID! PBDWTBKEA! PI! CIAFBUD! AMKBEJ`! ETVBIDFEJ`! ITZHIAEHBEJ`! ^! ID!

CIDIHEJ!CIAFBUD!PIJ!KMDMKBTBIDFM&
X
!

!

/D!KGEJ]GBIH!KEAM`!^!EZHMOIKLEDPM!JE![MHTEKBUD!IAZIKB[BKE!ID!ZHMKIAMA!PI!O8I;6M<I:67@PI`! @IJ<>:@K67@PI`!

=<H=<><I:67@PI!?!H=B;877@PI!PI!BNX<:B>`!7BI:<Y:B>!I!@I:<=677@BI<>`!!JMA!PBAI_EPMHIA!BDPGAFHBEJIA!;EPIYAFEA!!

EKFcED!PI!TEDIHE!ZHMZMABFBOE!ID!JEA!BDAFEDKBEA!ID!JEA!]GI!IJ!PBAI_M!ZGIPI!!AIH!ECIDFI!!FHEDA[MHTEPMH!!PI!GD!

CHGZM! AMKBEJg! PI! EJJY! ]GI! ZGIPID! PIAITZI_EHAI! ID! WTVBFMA! BDPGAFHBEJIA! PI! JE! ZHMPGKKBUD! ^! IAZEKBMA! PI!

BDPECEKBUD!^! HI[JI\BUD!AMKBEJ! HIJEFBOMA!E! JE! KGJFGHE! QIDFIDPBPE!KMTM! JE! KEFICMHYE!]GI!KGJFBOE! JM!IKMDUTBKM`!

ZMJYFBKM`!FIKDMJUCBKM`!BDFIJIKFGEJ`!IFK&S&!!1EHFBKGJEHTIDFI!!JMA!PBAI_EPMHIA!BDPGAFHBEJIA!;EPIYAFEA!LEKID!GAM!PI!

ID[M]GIA! BDFIHPBAKBZJBDEHBMA!ID! JE! BDOIAFBCEKBUDN!KHIEKBUD!PIJ!PBAI_M! BDPGAFHBEJ`!I! BDFIHOBIDID!ID! !ZHM^IKFMA!

]GI!HI]GBIHID!AIH!EVMHPEPMA!DM!AMJM!PIAPI!AGA!MVdIFMA!PI!IAFGPBM`!ABDM!PIAPI!JEA!ZHMVJITWFBKEA!PI!AGdIFMA!

]GI!LEVBFED!FIHHBFMHBMA!^!KMTGDBPEPIA!KMDKHIFEA!E!DBOIJ!JMKEJ`!HICBMDEJ`!!DEKBMDEJ!M!BDFIHDEKBMDEJ&!!!

!

/dITZJM!PI!IJJM!AMD!JMA!ZHM^IKFMA!FHEVEdEPMA!KMD!MHCEDBfEKBMDIA!KMTM!IJ!1HMCHETE!PI!5KKBUD!(DFICHEJ!KMDFHE!

'BDEA!5DFBZIHAMDE! ! Q15(7'5S`!IJ!'BDBAFIHBM!PI!5CHBKGJFGHE!^! JE!7EPIDE!PIJ!8B]GI`! ! JEA!?DBPEPIA!0MKEJIA!PI!

/TZHIDPBTBIDFM! PI! JE! JMKEJBPEP! 2E[EIJ! ?HBVI! ?HBVI`! ! JE! EAMKBEKBUD! 5e')5! ^! )3'3)!'l)`! IDFHI!TGKLMA!

MFHMA!]GI!LED!AGKIPBPM! [HIKGIDFITIDFI!ID!IJ!TEHKM!PI! JE! HGFE!PIJ!1JED!PI!/AFGPBMA!(BI:<Y:B&! !1HM^IKFMA!

KMTM!123'/;/3`!]GI!PIAPI! JE! HGFE!PI! ,I:<=677@PI! OBDKGJED!IJ!ZIDAETBIDFM!^! JE! EKKBUD!ID!PBAI_M! KMD! JE!

BDCIDBIHYE`!EGFMTEFBfEKBUD!^! JE!HMVUFBKE!^!ZHM^IKFMA!KMTM!IJ!FEJJIH!PI! JE!2IP!5KEPRTBKE!PI!.BAI_M! ! Q25.S`!

]GI!OBDKGJE!ETZJBETIDFI!IJ!ZIDAETBIDFM!AMVHI!IJ!&NX<:B&!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>
! .MKGTIDFM! 1HM^IKFM! /PGKEFBOM! PIJ! 1HMCHETE! PI! .BAI_M! (DPGAFHBEJ! 2GFE! 3VdIFM&! 3KFGVHI! PI! "=%"&! /Dm!

LFFZAmnnPMKA&CMMCJI&KMTnOBIoIHpEqOrZBPqABFIArAHKBPqPs2Lt4-O0T-iP)>dV#\iV"+JVT+Z,s\DI.M#,;8B,dC>,",$3h/$

'"(>!
@
! .MKGTIDFM! 1HM^IKFM! /PGKEFBOM! PIJ! 1HMCHETE! PI! .BAI_M! (DPGAFHBEJ&! ! 2GFE! (DFIHEKKBUD&! 3KFGVHI! PI! "=%"&! /D!

LFFZAmnnABFIA&CMMCJI&KMTnEnGFEPIM&IPG&KMnPMKIDKBEn"NHGFENBDFIHEKKBMD!
X
! .MKGTIDFM! 1HM^IKFM! /PGKEFBOM! PIJ! 1HMCHETE! PI! .BAI_M! (DPGAFHBEJ&! ! 2GFE! 7MDFI\FM&! 3KFGVHI! PI! "=%"&! /D!

LFFZAmnnPMKA&CMMCJI&KMTnOBIoIHpEqOrZBPqABFIArAHKBPqPs2Lt4-O0T-iP)>dV#\iV"+JVT+Z,s\DI.M#+;uo+T-J3;'>t

;td3.K$!

!
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!

5LMHE!VBID`!IJ!ZHMCHETE!KMDAKBIDFI!PI!JE!DIKIABPEP!PI!E[BEDfEH! JMA!KMDMKBTBIDFMA!FRKDBKMA`!FIKDMJUCBKMA!^!

ZHMPGKFBOMA! ZHMZBMA! PIJ! PBAI_M! BDPGAFHBEJ`! ZHMTGIOI! OYDKGJMA! EKEPRTBKMA! KMD! IDFBPEPIA! KMTM!

;/7+3152u?/`!8/);3`!IJ!)/+5!ZEHE![MHFEJIKIH!ID!JMA!PBAI_EPMHIA!BDPGAFHBEJIA!KMTZIFIDKBEA!ZHM[IABMDEJIA!!

ID!ZHMPGKKBUD!^!HIZHIAIDFEKBUD!ID!PBAI_M&!8BDEJTIDFI!AI!LEKI!I\ZMDIDKBEJ!JE!EZIHFGHE!PI!ZIH[BJIA!!PEPEA!JEA!

ZMABVBJBPEPIA!KMTVBDEFMHBEA!]GI`![HGFM!PI! JEA!PIKBABMDIA!I! BDFIHIAIA!PIJ!IAFGPBEDFI`!HIAGJFED!PI!JMA!FEJJIHIA!

PI! ZHM^IKFMA! PI! JE! [GDPETIDFEKBUD! IAZIKY[BKE`! ID! FEDFM! AI! M[HIKID! %"! FEJJIHIA! ^! IJ! IAFGPBEDFI! LEVHW! PI!

KGHAEH! $`! PI! JE! TEDIHE! KMTM! RJ! JM! PBAZMDCE&! ! 5AY! TBATM`! JE! "96:6OB=M6! ;<! ,IJ<>:@K67@PIL! (=<6:@J@;6;! <!

,IIBJ67@PI!PIJ!1HMCHETE!^!AGA!PBOIHAMA!ZHMPGKFMA!EKEPRTBKMA!KMTZJITIDFED!KMD!ZHM^IKFMA!IAZIKY[BKMA!^!

FITWFBKEA! ZEHFBKGJEHIA! JE! MHBIDFEKBUD! ZHM[IABMDEJ! ]GI! KEPE! PBAI_EPMH! ]GBIHE! EKIDFGEH! ID! AG! ZHMKIAM!

[MHTEFBOM&! ! 8BDEJTIDFI! KEVI! EDMFEH! ]GI! I\BAFI! GDE! ETZJBE! M[IHFE! PI! IJIKFBOEA! PBAKBZJBDEHIA! I!

BDFIHPBAKBZJBDEHIA!!]GI`!ZHMTMOBPEA!PIAPI!JEA!PB[IHIDFIA!8EKGJFEPIA`! !PED!OYE!E!JMA!BDFIHIAIA!ZEHFBKGJEHIA!PI!

JMA!IAFGPBEDFIA&!!

!

!

WUC!!"#%5,.!&(+"$(,&4$.!

!

.I!EKGIHPM!KMD!IJ!KMDFI\FM!AMKBEJ`!IKMDUTBKM`!ZMJYFBKM`!FIKDMJUCBKM!^!KGJFGHEJ`!IJ!PBAI_EPMH!BDPGAFHBEJ!PI!0E!

;EPIM!PIAEHHMJJE! AG!EKFBOBPEP!ZHM^IKFGEJ! KMTM!ZHM[IABMDEJ!PIZIDPBIDFI!M! BDPIZIDPBIDFI! ^! AI!PIAITZI_E!

RFBKETIDFI!ID! JEA! KEPIDEA!ZHMPGKFBOEA!I! BDAFEDKBEA! AMKBEJIA`!LEKBIDPM!GAM!PI! JE! KHIEFBOBPEP! HIAZMDAEVJI!^!

KMDAKBIDFI&! ! /A! PI! OBFEJ! BTZMHFEDKBE! ZEHE! IJ! 1HMCHETE! TMFBOEH! IJ! ITZHIDPBTBIDFM! ^! JE! CIAFBUD! KMTM!

LIHHETBIDFEA!PIJ!IdIHKBKBM!ZHM[IABMDEJ!]GI!PBOIHAB[BKE!JMA!ZIH[BJIA!MKGZEKBMDEJIA`!!ZMH!JM!EDFIHBMH!IJ!1HMCHETE!

PIAEHHMJJE!GDE!IAFHGKFGHE!PI!EJBEDfEA!KMD!MHCEDBfEKBMDIA`!IDFBPEPIA!^!ITZHIAEA!IDFHI!JEA!]GI!KEVI!HIAEJFEH!JE!

OBDKGJEKBUD!KMD!JE!7WTEHE!PI!7MTIHKBM!^!AG!TMPIJM!ZIPECUCBKM!]GI!IDJEfE!JE!?DBOIHABPEP!^!JE!/TZHIAEg!PI!

EJJY! JE! BTZMHFEDKBE! PI! TMOBJBfEH! IJ! ZHM^IKFM! PI! ZHWKFBKEA! GDBOIHABFEHBEA! ]GI! AB! VBID! AMD! MZFEFBOEA`! FBIDID!

ETZJBE!PB[GABUD`!!EKIZFEKBUD!^!EZHMZBEKBUD!IDFHI!JE!KMTGDBPEP!IPGKEFBOE&!!/D!KMBDKBPIDKBE!KMD!JE!FHEPBKBUD!^!

JMA! EZMHFIA! ]GI! EJ! TGDPM! EKEPRTBKM! LE! LIKLM! IJ! .BAI_M! (DPGAFHBEJ! FEPIYAFE`! JE! [MHTEKBUD! ZEHE! JE!

BDOIAFBCEKBUD`!JE!PMKIDKBE!^!JE!CIAFBUD`!KGIDFE!KMD![BCGHEA!EKEPRTBKEA!E!JEA!KGEJIA!JMA!IAFGPBEDFIA!AI!ZGIPID!

EPAKHBVBH!PI!TEDIHE!ZHIOBE!E!AG!CHEPGEKBUD`!M!HIKBRD!RAFE!EKMDFIKI&!!

!

5! KMDFBDGEKBUD! AI! IDGDKBED! EJCGDMA! PI! JMA! ZIH[BJIA! ZHM[IABMDEJIA! TWA! HIJIOEDFIA! ID! ABDFMDYE! KMD! JE!

[MHTEKBUD!IAZIKY[BKE!PIJ!1HMCHETEm!

!

! (DFIHOIDKBUD!ID!ZHM^IKFMA!PMDPI!AI!HI]GBIHE!JE!OEJMHEKBUD!KGEJBFEFBOE!^!KGEDFBFEFBOE!PI![IDUTIDMA!

AMKBEJIA! ^! IKMDUTBKMA!PIAPI!IJ! ID[M]GI!PI!.BAI_M&! /dITZJMm! (DFIHOIDKBUD!ID!ZHM^IKFMA! FRKDBKM! N!
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ZHMPGKFBOMA!KMD!KMTGDBPEPIA!IAZIKY[BKEA
6
&!!"#$%&'(%#'$)*')&(+#(,*(#$&-&./*0(

! (DFIHOIDKBUD!ID!ZHM^IKFMA!]GI!PITEDPID!JE!JIKFGHE!PI!HIEJBPEPIA!ZGDFGEJIA!TIPBEDFI!IJ!ITZJIM!PI!

TRFMPMA! ZHMZBMA! PI! JE! BDDMOEKBUD! AMKBEJ! KMD!TBHEA! E! JE! FHEDA[MHTEKBUD! KMCDBFBOE! ^! AMKBEJ! PI! JMA!

CHGZMA! LGTEDMA! K,2@'L3,$ 2'$ )/./4,2B.)5./4)MN$ /dITZJMm! ;HEVEdM! KMD! LIHHETBIDFEA! PI! PBAI_M!

ZEHFBKBZEFBOM`!IJITIDFMA!JcPBKMA!ZEHE!CIDIHEKBUD!PI!BPIEA`!KMNKHIEKBUD!PI!BPIEA&!!"#$%&'(%#'$)*')&(+#(

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

! 1EHFBKBZEKBUD! PIDFHM! PI! ZHM^IKFMA! PMDPI! AI! HI]GBIHE! JE! ZGIAFE! ID! IAKIDE! PI! HIZHIAIDFEKBMDIA!

[MHTEJIA!n!MVdIFGEJIA!n!PBAKGHABOEA`!KMD!KEHWKFIH!KHYFBKM!EJHIPIPMH!PI!FITWFBKEA!PI!ID[M]GI!ZMJYFBKM`!

IKMDUTBKM`!AMKBEJ!^!KGJFGHEJK,2@'L3,$+,$(I2,&'D$,2@'L3,$,B'5'(./4)D$,2@'L3,$+,$+,&,BO'/$O3*)2'/D$

,2@'L3,$+,$+,/)&&'55'M&!!"#$%&'(%#'$)*')&(+#(,*(#$&-&./*(1("#$%&'(32)-*')&(+#(,*(#$&-&./*0!

! 5AIAMHYE! ID! PBAI_M! PI! LIHHETBIDFEA! PI! ABTGJEKBUD! ^! OBAGEJBfEKBUD! PI! ABAFITEA! PBDWTBKMA! ZEHE! JE!

CIAFBUD!PIJ!KMDMKBTBIDFM&!!"#$%&'(%#'$)*')&(+#(,*(#$&-&./*(1(4#$%&'($2*%#'-*')&(+#(,*(#$&-&./*0(

! .BECDUAFBKM`!KEHEKFIHBfEKBUD!^!CIAFBUD!PI!HIKGHAMA!ETVBIDFEJIA!ZEHE!IJ!GAM!HEKBMDEJ!^!AMAFIDBVJI!ID!

IJ! FBITZM! EJHIPIPMH! PI! ABAFITEA! MVdIFGEJIA! ^! [MHTEA! PI! LEVBFEVBJBPEP
<
&! !"#$%&'( %#'$)*')&( +#( ,*(

#$&-&./*0(

!

/AFI!FBZM!PI!EKFBOBPEPIA!BTZJBKED!EKKBMDIA!ZGDFGEJIA![HIDFI!EJ!PIAEHHMJJM`!IJ!KHIKBTBIDFM`!JE!KMTZIFBFBOBPEP!^!

IJ! KMMZIHEFBOBATM! JMKEJ`! HICBMDEJ`! DEKBMDEJ! I! BDFIHDEKBMDEJ`! E! FHEORA! PIJ! EKIHKETBIDFM! E! ZMJYFBKEA`! ZJEDIA`!

ZHMCHETEA!^!ZHM^IKFMA!KMTZHMTIFBPMA!KMD!JEA!KMTGDBPEPIA!ID!IAZEKBMA!KMTMm!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6
!eEKI!HI[IHIDKBE!E!JE!KEZEKBPEP!PI!OBDKGJEKBUD!TIPBEDFI!FHEVEdM!TEDKMTGDEPM!KMD!JMA!PB[IHIDFIA!AIKFMHIA!ZHMPGKFBOMA!

PI! JE! IKMDMTYE! PIJ! ZEYA&! ! /J! AIKFMH! ZHBTEHBM! IAFW! [MHTEPM! ZMH! JEA! EKFBOBPEPIA! IKMDUTBKEA! HIJEKBMDEPEA! KMD! JE!

FHEDA[MHTEKBUD!PI! JMA! HIKGHAMA!DEFGHEJIA!ID!ZHMPGKFMA!ZHBTEHBMA!DM!IJEVMHEPMA&!?AGEJTIDFI`! JMA!ZHMPGKFMA!ZHBTEHBMA!

AMD!GFBJBfEPMA!KMTM!TEFIHBE!ZHBTE!ID!JEA!ZHMPGKKBMDIA!BDPGAFHBEJIA&!0EA!ZHBDKBZEJIA!EKFBOBPEPIA!PIJ!AIKFMH!ZHBTEHBM!AMD!JE!

ECHBKGJFGHE`! JE!TBDIHYE`! JE!CEDEPIHYE`! JE!ABJOBKGJFGHE`! JE!EZBKGJFGHE`! JE!EKGBKGJFGHE`! JE!KEfE!^! JE!ZIAKE&!/J!AIKFMH!AIKGDPEHBM!

HIcDI!JE!EKFBOBPEP!EHFIAEDEJ!I!BDPGAFHBEJ!TEDG[EKFGHIHE`!TIPBEDFI!JEA!KGEJIA!JMA!VBIDIA!ZHMOIDBIDFIA!PIJ!AIKFMH!ZHBTEHBM!

AMD! FHEDA[MHTEPMA! ID! DGIOMA! ZHMPGKFMA&! 5VEHKE! FETVBRD! JE! BDPGAFHBE! PI! VBIDIA! PI! ZHMPGKKBUD`! FEJIA! KMTM!TEFIHBEA!

ZHBTEA!EHFB[BKBEJIA`!LIHHETBIDFEA`!TE]GBDEHBEA`!IFK&!.I!BCGEJ!TEDIHE!KMTZHIDPI!JE!BDPGAFHBE!PI!VBIDIA!PI!KMDAGTM`!EAY!

KMTM!FETVBRD!JE!ZHIAFEKBUD!PI!JMA!AIHOBKBMA!E!JE!KMTGDBPEP&!/J!AIKFMH!FIHKBEHBM!AI!PIPBKE`!AMVHI!FMPM`!E!M[HIKIH!AIHOBKBMA!

E! JE! AMKBIPEP`! E! JEA! ZIHAMDEA! ^! E! JEA! ITZHIAEA`! JM! KGEJ! ABCDB[BKE! GDE! CETE! TG^! ETZJBE! PI! EKFBOBPEPIA! ]GI! IAFW! ID!

KMDAFEDFI!EGTIDFM&!/AFE!LIFIHMCIDIBPEP!EVEHKE!PIAPI!JE!FBIDPE!PI!JE!IA]GBDE`!LEAFE!JEA!EJFEA![BDEDfEA!M!IJ!/AFEPM&!/A!GD!

AIKFMH!]GI!DM!ZHMPGKI!VBIDIA`!ZIHM!]GI!IA![GDPETIDFEJ!ID!GDE!AMKBIPEP!KEZBFEJBAFE!PIAEHHMJJEPE&!)G!JEVMH!KMDABAFI!ID!

ZHMZMHKBMDEH!E!JE!ZMVJEKBUD!FMPMA!JMA!ZHMPGKFMA!]GI![EVHBKE!JE!BDPGAFHBE`!MVFBIDI!JE!ECHBKGJFGHE!I!BDKJGAM!IJ!ZHMZBM!AIKFMH!

AIHOBKBMA&!4HEKBEA!E!IJJMA!FIDITMA!FBITZM!ZEHE!HIEJBfEH!JEA!TcJFBZJIA!FEHIEA!]GI!I\BCI!JE!OBPE!ID!JE!AMKBIPEP!KEZBFEJBAFE!PI!

KMDAGTM! PI! TEAEAm! ZHMPGKBH`! KMDAGTBH! ^! MKGZEH! IJ! FBITZM! PI! MKBM&! /J! AIKFMH! KGEFIHDEHBM! IA! GD! AIKFMH! PI! HIKBIDFI!

KMDKIZKBUD!]GI!KMTZJITIDFE!E!JMA!FHIA!AIKFMHIA!FHEPBKBMDEJIA`!KMD!EKFBOBPEPIA!HIJEKBMDEPEA!KMD!IJ!OEJMH!BDFEDCBVJI!PI!JE!

BD[MHTEKBUD`!EVEHKEDPM!JE!CIAFBUD!^!JE!PBAFHBVGKBUD!PI!PBKLE!BD[MHTEKBUD&!.IDFHM!PI!IAFI!AIKFMH!AI!IDCJMVED!EKFBOBPEPIA!

IAZIKBEJBfEPEA! PI! BDOIAFBCEKBUD`! PIAEHHMJJM`! BDDMOEKBUD! I! BD[MHTEKBUD&! /AFI! DGIOM! ID[M]GI! AGHCI! PIJ! KMDKIZFM! PI!

AMKBIPEP! PI! JE! BD[MHTEKBUD! M! AMKBIPEP! PIJ! KMDMKBTBIDFM`! KG^MA! EDFIKIPIDFIA! AI! HITMDFED! EJ! KMDKIZFM! PI! AMKBIPEP!

ZMAFBDPGAFHBEJ`! EKG_EPM! ZMH! .EDBIJ! 9IJJ&! 5JCGDMA! EGFMHIA! ^E! LEVJED! PI! GD! AIKFMH! ]GBDEHBM`! HIJEFBOM! E! JEA! EKFBOBPEPIA!

HIJEKBMDEPEA! KMD! JE! KGJFGHE`! JE! IPGKEKBUD`! IJ! EHFI! ^! IJ! IDFHIFIDBTBIDFM&! )BD! ITVEHCM`! JEA! EKFBOBPEPIA! BDKJGBPEA! ID! IAFI!

AIKFMH!OEHYED!PI!GDMA!EGFMHIA!E!MFHMA`!BDKJG^IDPM!ID!MKEABMDIA!EKFBOBPEPIA!HIJEKBMDEPEA!KMD!JE!AEDBPEP&!
<
! /DFIDPBPE! KMTM! JE! KGEJBPEP! PI! JM! LEVBFEVJI&! ;MPM! JM! HI[IHBPM! E!.BECDUAFBKM`! KEHEKFIHBfEKBUD! ^!TEDIdM! IAFHEFRCBKM! I!

BDFICHEJ!PI!HIKGHAMA!^!PI!HBIACMA!ETVBIDFEJIA&!(TZJITIDFEKBUD!PI!FIKDMJMCYEA!PI!ZHMKIAMA!ZEHFBKBZEFBOMA!KMD!HIJEKBUD!E!

JEA!KMDPBKBMDIA!VBM[YABKEA!^!AMKBEJIA!PI!EAIDFETBIDFMA!LGTEDMA!KMDKHIFMA&!
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!

!

! 4IAFBUD!KGJFGHEJ!

! )EJGP!

! /PGKEKBUD!

! ;HEVEdM!

! aFBKE!^!2IAZMDAEVBJBPEP!AMKBEJ!

! eWVBFEF!^!-BOBIDPE!

! 'MOBJBPEP!

! 1HMPGKFBOBPEP!BDPGAFHBEJ`!!TEDG[EKFGHIHE!^!EHFIAEDEJ!

!

/J!EVMHPEdI!PI!PBKLMA!IAZEKBMA!PITEDPE!EZFBFGPIA!]GI!TMFBOID!EAGTBH!DGIOMA!HIFMA!^!DGIOMA!ZHM^IKFMA!ID!

FRHTBDMA! PI! ITZHIDPBTBIDFM
%=
&! /AFEA! EZFBFGPIA! LEKID! HI[IHIDKBE! E! JE! BDPIZIDPIDKBE! ID! JE! FMTE! PI!

PIKBABMDIA! ZHMZMABFBOEA! ]GI! CBHID! EJHIPIPMH! PI! JE! EGFMCIAFBUD! PI! JMA! ZHMKIAMA! AMKBEJIA`! IKMDUTBKMA`!

ZMJYFBKMA`! FRKDBKMNZHMPGKFBOMA`!^! JcPBKMA!PI! JEA!KMTGDBPEPIA! BDOMJGKHEPEA!ID! JMA!ZHM^IKFMA!KMD!ID[M]GI!PI!

3VdIFM`!7MDFI\FM!M!(DFIHEKKBUD&!.BKLE!FMTE!PI!PIKBABMDIA!HIPGDPE!ID!JE!CIAFBUD!PI!BPIEA!PI!DICMKBM!KMTM!

GDM! PI! JMA! EZMHFIA! KMDKHIFMA! EJ! ZHM^IKFM! EKEPRTBKM! PIJ! 1HMCHETE! PI! .BAI_M! (DPGAFHBEJ! ID! FEDFM! E! JE!

?DBOIHABPEP!8MHTEFBOE!Q.MKIDKBE!KMD!(DOIAFBCEKBUDS!

!

!!

ZU!!$2"#()&2!(+%%,(+.$%#2!*#.!"%&/%$0$!

!

.EPE! JE! FHEPBKBUD!EKEPRTBKE! HIKMDMKBPE!E!DBOIJ!DEKBMDEJ!I! BDFIHDEKBMDEJ`!IJ!1HMCHETE!PI!.BAI_M! (DPGAFHBEJ!

FEPIYAFE! HIFMTE! JEA! JYDIEA! [GDPEKBMDEJIA! PIJ! PBAI_M! BDPGAFHBEJ`! HI[IHBPEA! EJ! PIAEHHMJJM! PI! ZHMPGKFMA! KMD!

[GDKBMDIA! ^! [MHTEA! EPEZFEVJIA! E! JEA! KMDPBKBMDIA! ZHMPGKFBOEA! PI! JE! BDPGAFHBE`! KMD! IJ! ZHMZUABFM! PI! PEH!

HIAZGIAFE!E!JMA!ZHMVJITEA!PI!PIAEHHMJJM!ID!!0EFBDMETRHBKE`!!^!ID!KMDAIKGIDKBE!FHEVEdEH!AMVHI!JEA!PITEDPEA!

PI!TMPIHDBfEKBUD!PI!JEA!DEKBMDIA&!/AFMA!BDFIHIAIA!LED!ABPM!KMDAFEDFIA![HIDFI!E!JEA!ZIHAZIKFBOEA!PBAKBZJBDEHIA!

^! ZHM[IABMDEJIA!PIJ! PBAI_M! BDPGAFHBEJ`! FEDFM! EAY`! ]GI! AI! KMDAFBFG^ID!ID!IJ! KGIHZM!PIJ! KMDMKBTBIDFM!]GI!PE!

MHBCID! E! JEA! IAKGIJEA! PI! PBAI_M! ID! 7MJMTVBEm! (DAFBFGFM! )GZIHBMH! PI! .BAI_M! ^! 1HM^IKFMA! ZEHE! JE! (DPGAFHBE!

Q%<X#S!^!!JE!8EKGJFEP!PI!.BAI_M!(DPGAFHBEJ!Q%<X$S!ID!JE!?DBOIHABPEP!:MHCI!;EPIM!0MfEDM&!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%=
!)I!PIDMTBDED!jITZHIDPIPMHIAk!E!JEA!ZIHAMDEA!]GI!BDBKBED!ZMH!BCGEJ!JE!KHIEKBUD!PI!MHCEDBfEKBMDIA!

M!BDAFBFGKBMDIA!KMD!MVdIFM!KMTIHKBEJ!M!PI!FBZM!KYOBKM`!AMKBEJ`!M!ZMJYFBKM&!/AFM!PIVBPM!E!]GI!IJ!EKFM!PI!ITZHIDPIH!ID!AY`!DM!

AUJM!IA!KEHEKFIHYAFBKM!PIJ!TGDPM!PI! JMA!DICMKBMA!M!IJ!KMTIHKBM`!ABDM!]GI!IA!FHEDAOIHAEJ!E! JE!AMKBIPEP!PIJ!ABCJM!ss(&!?D!

KEAM!vTB\FMv!IA!IJ!PIJ!ITZHIDPIPMH!M!ITZHIDPBTBIDFM!AMKBEJ!]GI!VGAKE!CIDIHEH!VIDI[BKBMA!IKMDUTBKMA!E!JE!ZEH!PI!FIDIH!

GD!ID[M]GI!PIAEHHMJJEPM!ID!ZMFIDKBEH!IJ!VBIDIAFEH!LGTEDM!]GI!FHEAKBIDPE! JM!IKMDUTBKM&! Q1EGJ!9MPAMD!^!MFHMA!%<<>S&!!

/Dm! .MKGTIDFM! 1HM^IKFM! /PGKEFBOM! PIJ! 1HMCHETE! PI! .BAI_M! (DPGAFHBEJ&! ! 2GFE! 7MDFI\FM&! 3KFGVHI! PI! "=%"&! /D!

LFFZAmnnPMKA&CMMCJI&KMTnOBIoIHpEqOrZBPqABFIArAHKBPqPs2Lt4-O0T-iP)>dV#\iV"+JVT+Z,s\DI.M#+;uo+T-J3;'>t

;td3.K$!
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!

/D!KMDKMHPEDKBE!KMD!IJ!IdIHKBKBM!ZHM[IABMDEJ!PIJ!PBAI_M!BDPGAFHBEJ!LM^!PYE`!!IJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ!

FEPIYAFE`! PIAPI! AG! IAFHGKFGHE! KGHHBKGJEH`! ! ZHMTGIOI! GDE! [MHTEKBUD! KMTZJITIDFEHBE! E! JE! [MHTEKBUD!

FHEPBKBMDEJ!PIJ!PBAI_M! BDPGAFHBEJ`!KG^MA!PIHHMFIHMA!ZHBDKBZEJIA!AI!ABFcED!ID! JMA! [EKFMHIA! FRKDBKMNZHMPGKFBOMA!

ZHMZBMA! PI! JEA! BDPGAFHBEA! ^! ITZHIAEA! PIJ! ZEYA&! /J! EZMHFI! EPBKBMDEJ! PIJ! 1HMCHETE! E! IAFE! ZIHAZIKFBOE!

KMHHIAZMDPI!E!GD!EDWJBABA!ZHMAZIKFBOM!PI!JE!ZHM[IABUD`!]GI!AI!ZHIMKGZE!ZMH!JE![MHTEKBUD!HI[JI\BOE`!KHYFBKE!^!

KHIEFBOE!AMVHI!,5$+#4*''&,,&(+#(,*($2,%2'*(.*%#')*,!PIAPI!AGA!ZMABVBJBPEPIA!ZHMPGKFBOEA`!PI!KMD[MHTBPEP!KMD!

JMA!EOEDKIA!^!ZHMCHIAMA!PI!JE!BDPGAFHBE!CJMVEJg!ZMH!JE!%'*-45&'.*$)6-(4&$)*,7(8&,/%)$*7($2,%2'*,7(#$&-6.)$*(9(

#$&,6:)$*(+#( ,&4( $&-%#;%&4! KMD! AGA!ZEHFBKGJEHBPEPIA!LGTEDEA!^! FIHHBFMHBEJIA`! AGAKBFEPE!ZMH! JEA!EKKBMDIA!PI!

PBAI_M`!EAY!KMTM!ZMH!JE!$'#*$)6-(+#(5&'.*4(+#()-%#'*$$)6-!TIPBEPEA!ZMH!PBAZMABFBOMA!EDWJMCMA!b!PBCBFEJIA!^!

FRKDBKM!N!FIKDMJUCBKMA&!!

!

0E! EZHM\BTEKBUD! HIDMOEPE! PIJ! .BAI_M! (DPGAFHBEJ! FEPIYAFE! KMDABAFIDFI! ID! GD! ZJED! PI! IAFGPBMA! ]GI! EAGTI!

KMTM! IdIA! PI! [MHTEKBUD! IJ! BNX<:BL! IJ! 7BI:<Y:B! ^! JE! @I:<=677@PI`! KMHHIAZMDPI! E! JMA! PIAEHHMJJMA! PIJ!

KMDMKBTBIDFM!PIJ!PBAI_M!BDPGAFHBEJ!ID!IJ!WTVBFM!DEKBMDEJ!I!BDFIHDEKBMDEJg!PI!EJJY!]GI!JE!BDDMOEKBUD!IPGKEFBOE!

IAFW!KIDFHEPE!ID!JMA!ZHBDKBZBMA!KGHHBKGJEHIA!PI!JE!8GDPETIDFEKBUD!/AZIKY[BKE!]GI!AI!OI!HI[JIdEPE!ID!IJ!1JED!PI!

/AFGPBMA! ^! ]GI!PIAPI! FEJ! ZIHAZIKFBOE! EKEPRTBKE!MHBIDFE! E! JMA! IAFGPBEDFIA`! ID! KMLIHIDKBE! KMD! JE! PITEDPE!

AMKBEJ!PI!JE!ZHM[IABUD`!EJ!PIAEHHMJJM!PI!ZHM^IKFMA!OBAFMA!PIAPI!JE!@32+)*,24)B.C2`!.2A,/4.()B.C2!^!?&'+3BB.C2$

G$&,?&,/,24)B.C2!PI!MVdIFMA`!KMDFI\FMA!I!BDFIHEKKBMDIA`!KMTM!KMTZMDIDFIA!AGAFEDKBEJIA!PI!!ZHM^IKFM&!

!

0E! BDDMOEKBUD! IPGKEFBOE! PIJ! 1HMCHETE! FETVBRD! AI! KIDFHE! ID! IJ! PBAI_M! PI! [BCGHEA! EKEPRTBKEA!

KMTZJITIDFEHBEA!E!JEA!!ZHWKFBKEA![MHTEFBOEA!EKFGEJIA!PIJ!PBAI_M!BDPGAFHBEJ!FEJIA!KMTMm!FEJJIHIA!PI!BDDMOEKBUD`!

KGHAMA! PI! EKFGEJBfEKBUD! FRKDBKE`! oMHiALMZA`! AEJBPEA! PI! KETZM`! I\ZMABKBMDIA`! [MHMA`! IOIDFMA! DEKBMDEJIA! I!

BDFIHDEKBMDEJIA`! ZHWKFBKEA! GDBOIHABFEHBEA`! CHGZMA! PI! IAFGPBM`! IDFHI! MFHEA&! !! aAFEA! ZIHTBFID!! OIHB[BKEH! JE!

ZIHFBDIDKBE`! HIJIOEDKBE`! FHEAKIDPIDKBE! ^! TMFBOEKBUD! PI! JMA! ZHM[IABMDEJIA! ID! JMA! KMDFI\FMA! DEKBMDEJIA! I!

BDFIHDEKBMDEJIA`!PI! JE!TBATE![MHTE!]GI!ZIHTBFID!HI[JI\BMDEH!ZIHTEDIDFITIDFI!ID!FMHDM!E! JMA!ZHMZUABFMA!

[MHTEFBOMA`!ZIPECUCBKMA`!PI!KHIEKBUD!I!BDOIAFBCEKBUD`!BDFIHDEKBMDEJBfEKBUD!^!PI!KBHKGJEKBUD!PIJ!KMDMKBTBIDFM`!

ID!IJ!TEHKM!PI!JE!KEJBPEP!EKEPRTBKE!PIJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ!FEPIYAFE&!!0M!EDFIHBMH!AGKIPI!CHEKBEA!E!

JMA! OYDKGJMA!]GI! AI!IAFEVJIKID! KMD!ITZHIAEA`! IDFBPEPIA`!MHCEDBfEKBMDIA`! BDAFBFGKBMDIA! ^! KMTGDBPEPIA!]GI!

ZEHFBKBZED! EKFBOETIDFI! dGDFM! KMD! ZHM[IAMHIA`! IAFGPBEDFIA! ^! ICHIAEPMA! ID! JE! [MHTGJEKBUD! ^! PIAEHHMJJM! PI!

ZHM^IKFMA!ID!FMHDM!EJ!BNX<:B`!IJ!7BI:<Y:B!^!JE!@I:<=677@PI!ID!IAZEKBMA!EKEPRTBKMA&!

!

2IFMTEH! JEA! JYDIEA! ABTVUJBKEA! PI! JE! FHEPBKBUD! VEdM! GDE! ZIHAZIKFBOE! EKFGEJBfEPE`!! CEHEDFBfE! ]GI! JE!

PIDMTBDEKBUD! EKEPRTBKE! PIJ! 1HMCHETE! KMHHIAZMDPE! KMD! GDE! [MHTEKBUD! ID! BDFIH[EKIA! PI! HIZHIAIDFEKBUD!

ZHMZBEA! PIJ! PBAI_M! BDPGAFHBEJ`! KMTM! AMD! JMA! BDAFHGTIDFMA! PI! ZHMPGKKBUD! FIKDMJUCBKE! ^! PI! CIAFBUD!

ITZHIAEHBEJ`!!]GI!ZEHE!IJ!KEAM!IAZIKY[BKM!PIJ!1HMCHETE`!AI!IOBPIDKBE!ID!!!JE!IAFHGKFGHE!HIDMOEPE!PIJ!1JED!PI!

/AFGPBMA! ^! AGA! KMTZMDIDFIA! ID! JEA! WHIEA! PI! ?&'+3BB.C2$ G$ &,?&,/,24)B.C2`! EAY! KMTM! ID! JEA! HIPIA!! ]GI! AI!
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!

IAFEVJIKID!KMD!MFHEA!WHIEA!PIJ!KMDMKBTBIDFM!E!DBOIJ!BDFIH!I!BDFHE!BDAFBFGKBMDEJ`!ZHMKIPIDFIA!PI!JE!KBIDKBE`!IJ!

EHFI!^!JE!FIKDMJMCYE`!IDFHI!MFHEAm!)IHOBKBM!+EKBMDEJ!PI!5ZHIDPBfEdI!)/+5`!2IP!;/7+3152u?/!7MJMTVBE!+MPM!

9MCMFW`!8/);3!7MJMTVBE!^!7WTEHE!PI!7MTIHKBM!PI!9MCMFW&!

!

/AFI! ZJEDFIETBIDFM! KGHHBKGJEH! AI! ZHMZMDI! ]GI! JE! BPIDFBPEP! KMDOIDKBMDEJ! PIJ! PBAI_EPMH! BDPGAFHBEJ! FEPIYAFE!

ZGIPE! KMTZJITIDFEHAI! KMD! GD! FBZM! PI! ZHM[IABMDEJ! KMDKIZFGEJBfEPMH! ^! KHIEFBOM`! KMD! KMTZIFIDKBEA! ZEHE!

ZEHFBKBZEH! ID! JMA! ZHMKIAMA! PI! FMTE! PI! PIKBABUD! AMKBEJ`! ZMJYFBKE`! KGJFGHEJ! ^! IKMDUTBKE! PI! JEA! DEKBMDIA`!! EAY!

KMTM!ID!GD!IdIKGFMH!FRKDBKM!]GI!PMTBDE!EAZIKFMA!ZHMPGKFBOMA!^!ID!CIDIHEJ!PIJ!M[BKBM!FHEPBKBMDEJ!PIJ!.BAI_M&!

/D! FEJ! AIDFBPM`! JE! IAFHGKFGHE! KGHHBKGJEH! HI[JIdE! GDE! KMTZHIDABUD! KJEHE! PIJ! KETZM! ZHM[IABMDEJ! PIJ! PBAI_M!

BDPGAFHBEJ`! ! ZHMTMOBIDPM! IDFHI! AG! KMTGDBPEP! IPGKEFBOE! ZIH[BJIA! ZHM[IABMDEJIA! ID! FMHDM! E! JE! CIAFBUD!

ITZHIAEHBEJ`! ITZHIDPBTBIDFM`! BDOIAFBCEKBUD! ^! ZIPECMCYEg! IAFM`! E! ZEHFBH! PI! JEA! [BCGHEA! EKEPRTBKEA!

TIDKBMDEPEA!EDFIHBMHTIDFI!^!PI!MFHEA!KMTM!8MHTEKBUD!ID!.2A,/4.()B.C2$%$H&,)B.C2!Q)ITBJJIHM!1IDAETBIDFM!

ID! .BAI_MS`! 8EKBJBFEPMHIA! PI! KMDFI\FM`! 8MHTEKBUD! AMKBEJ`! 1HWKFBKEA! GDBOIHABFEHBEA! ^! 8MHTEKBUD! ZEHE!

[MHTEPMHIA&!!!!

!

!

ZUE!!#2)$*&!*#!.$!#*+($(,S4!#4!*,2#3&!,4*+2)%,$.!

!

0MA!TcJFBZJIA! HMJIA! PI! JEA! GDBOIHABPEPIA! LM^! PYE`! EPITWA! PI! KEZEKBFEH! E! JMA! KBGPEPEDMA! ZEHE! JE! VcA]GIPE!

I[IKFBOE!PI!AG!BDAIHKBUD!JEVMHEJ`!ZIHTBFID!E!JEA!ZIHAMDEA!KMTZHIDPIH!I!BDFIHZHIFEH!IJ!TGDPM!]GI!JMA!HMPIE`!

CHEKBEA!E!JE!ZHMTMKBUD!^![MHFEJIKBTBIDFM!PI!JEA!IAFHGKFGHEA!PIJ!KMDMKBTBIDFM!ID!PBOIHAMA!KETZMA!PIJ!AEVIH`!

]GI!ZEHE!IJ!KEAM!PIJ!PBAI_M!BDPGAFHBEJ`!FMTED![MHTE!ID!ZHM^IKFMA!PI!BDOIAFBCEKBUD`!KHIEFBOBPEP!I!BDDMOEKBUD`!

EAY!KMTM!ID!ZHM^IKFMA!PI!HIJIOEDKBE!AMKBEJ`!IKMDUTBKE!^!ZHMPGKFBOE&!!

!

0MA! ZJEDFIETBIDFMA! IAFHGKFGHEJIA! AMVHI! JE! [MHTEKBUD! ?DBOIHABFEHBE! ID! 0EFBDMETRHBKE`! ID! JE! OMf! PI! :MAR!

:ME]GYD! 9HGDIH`! ]GBRD! [GI! BDOBFEPM! E! JE! ?DBOIHABPEP! :MHCI! ;EPIM! 0MfEDM! ZEHE! ZHIAIDFEH! AG! KLEHJE! :)$

72.A,&/.+)+$ ,2$ :)4.2')*I&.B)$ PB3Q24)$ G$ L3I$ .2A,/4.()B.C2R==! EPOBIHFID! AMVHI! JMA! KGBPEPMA! ]GI! PIVID! AIH!

FIDBPMA! ID! KGIDFE! EJ!TMTIDFM! PI! EAICGHEH! JE! [GDKBUD! PI! JE! ?DBOIHABPEP`! BPIDFB[BKEDPM! EPITWA! PIJ! ,4O'/!

EKEPRTBKM!^!JE!FHEDAZEHIDKBE!ID!JEA!PIKBABMDIA`!JMA!BDAFHGTIDFMA!I[IKFBOMA!ZEHE!EABCDEH!^!HICGJEH!JMA!HIKGHAMA!

KMDPGKIDFIA!E!JE!I[IKFBOBPEP!ID!JMA!ZHMKIAMA!PI!KMDAFHGKKBUD!^!EZJBKEKBUD!PIJ!KMDMKBTBIDFM`!]GI!E!PIKBH!PI!

9HGDDIH`! PIVID! HIKMDMKIH! IJ! KMDFI\FM! PI! EZJBKEKBUD! ^! PI! BTZJBKEKBUD! ]GI! E]GIJ! LEVHW! PI! FIDIH! IDFHI! JMA!

CHGZMA!LGTEDMA!ZEHE! JMA! KGEJIA! AI!ZHMPGKI&! )I! HI]GBIHI!]GI!IJ! KMDMKBTBIDFM!IAFR! KEHEKFIHBfEPM!ZMH!GDE!

LIFIHMCIDIBPEP!PI!MHCEDBfEKBMDIA`!KG^MA!ECIDFIA!PIVID!AIH! FEDFM!EKEPRTBKMA!KMTM!MFHMA`!PI! FEJ!TEDIHE!

]GI! IDFHI! FMPMA! AI! HI[JIdI! JE! DEFGHEJIfE! ^! ! JEA! KMDPBKBMDIA! ZHMZBKBEA! ZEHE! BPIDFB[BKEH! JMA! IAFWDPEHIA! PI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%%
!#!PI!ECMAFM!PI!"=%"!eITBKBKJM!?DBOIHABPEP!:MHCI!;EPIM!0MfEDM!
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!

I\KIJIDKBE! ID! JE! KEJBPEP! PIJ! KMDMKBTBIDFM&! 8HBIPTED! Q"==#S
! %"
`! [BCGHE! [GDPETIDFEJ! PI! S53T3/`! JEVMHEFMHBM!

I\ZIHBTIDFEJ! PI! EHFI`! EH]GBFIKFGHE`! PBAI_M`! JBFIHEFGHE! ^!TcABKE`! IDGDKBE! KUTM!IJ! BTZEKFM!PI! JE! IPGKEKBUD!

AGZIHBMH!ID! JE!AMKBIPEP!IA!GD!LIKLM!KIDFHEJ!PI! JE!OBPE!EKEPRTBKE!ID! JE!EKFGEJBPEP`!KG^MA!ZHBDKBZEJIA!HIFMA!

AMD! JE! KHIEKBUD! PI! DGIOMA! KMDMKBTBIDFMA`! ZHIAIHOEH! JMA! I\BAFIDFIA`! [MHTEH! ! IAZIKBEJBAFEA! ^! IPGKEH! E! JMA!

KBGPEPEDMA`!JM!KGEJ!HIZHIAIDFE!GDE!FIDABUD!PBEJRKFBKE!BDLIHIDFI!]GI!BTZJBKE!ZHMKIAMA!PI!DICMKBEKBUD!IDFHI!JE!

FHEPBKBUD! ^! JE! EKFGEJBPEP`! JE! FIMHYE! ^! JE! ZHWKFBKE`! JE! IAZIKBEJBfEKBUD! ^! JE! CIDIHEJBfEKBUD`! JE! dIHEH]GYE! ^! JE!

PITMKHEKBE
%#
&!!

!

.BKLMA! ZJEDFIETBIDFMA! AMD! HIJIOEDFIA! ZEHE! JE! IPGKEKBUD! ID! PBAI_M! ID! FEDFM! BDOBFED! E! OBDKGJEH! IJ!

KMDMKBTBIDFM!ZHWKFBKM!]GI!PE!MHBCID!E!TGKLEA!IAKGIJEA!PI!PBAI_M!^!ID!KMDAIKGIDKBE!TEHKE!JMA!PIHHMFIHMA!

PI!JE!IDAI_EDfE!FEDFM!ID!IAKGIJEA!DMHFIETIHBKEDEA!KMTM!ID!JEA!IAKGIJEA!IGHMZIEA!PI!EHFI!^!PBAI_M`!KMD!IJ!

ZIDAETBIDFM!KHYFBKM`!EDEJYFBKM`!KHIEFBOM!^!ZHMZMABFBOM!]GI!ZIHTBFI!PEH!HIAZGIAFE!E!JEA!DGIOEA!DIKIABPEPIA!^!

PITEDPEA! PI! JE! AMKBIPEP! ^! JE! IKMDMTYE! CJMVEJ&! 0E! IPGKEKBUD! ZHM[IABMDEJ! AGZMDI! ]GI! JMA! PBAI_EPMHIA!

ZEHFBKBZID!ID!JE!ZJEDB[BKEKBUD`!FMTE!PI!PIKBABMDIA!^!AMJGKBUD!PI!ZHMVJITEA!E!ZEHFBH!PIJ!PIAEHHMJJM!PI![MHTEA`!

ZHMPGKFMA`!I\ZIHBIDKBEA!M!BTWCIDIA`!!PIJ!TBATM!TMPM!]GI!AGZMDI!BDKMHZMHEH!E!AG!AEVIH!ZHWKFBKM!ZHBDKBZBMA!

IZBAFITMJUCBKMA! ^! EHCGTIDFEFBOMA! ZEHE! JICBFBTEH! AMKBEJTIDFI! JEA! EKKBMDIA! PI! PBAI_M&! ! /D! IAFI! MHPID! PI!

BPIEA`!JMA!PIAE[YMA!IAZIKY[BKMA!PI!JE!IDAI_EDfE!ID!PBAI_M!LM^!PYE!PIVID!HIAZMDPIH!E!JMA!TcJFBZJIA!ZHMVJITEA!

]GI!ID[HIDFE!KGEJ]GBIH!FBZM!PI![MHTEKBUD!ZHM[IABMDEJ!ID!GDE!IKMDMTYE!PIJ!KMDMKBTBIDFM
%$
&!!!

!

/AFM!LE!ZIHTBFBPM!]GI!PIAPI!EJCGDEA!ZIHAZIKFBOEA!EKEPRTBKEA!^!ZHM[IABMDEJIA`!AI!PBAKGFE!AMVHI!JE!DIKIABPEP!

PI!HIOEJMHBfEH!IJ!AEVIH!FIUHBKM!^!ZHWKFBKM!PIJ!PBAI_M!BDPGAFHBEJ`!EHCG^IDPM!KUTM!IJ!ZHBDKBZBM![GDPEKBMDEJ!PIJ!

LEKIH!ID!PBAI_M`!HITBFBPM!E!JMA!MVdIFMA`!PIVI!OBDKGJEHAI!KMD!GD!FBZM!PI!KMDMKBTBIDFM!]GI`!EPITWA!PI!PI[BDBH!

ZHBDKBZBMA! [GDKBMDEJIA! ^! [MHTEJIA! PI! JE! KGJFGHE! TEFIHBEJ`! FETVBRD! AI! EZHM\BTI! EJ! ZIDAETBIDFM! EDEJYFBKM`!

KHYFBKM!^!KHIEFBOM!PI!JEA!KMDPBKBMDIA!AMKBEJIA`!ZMJYFBKEA`!IKMDUTBKEA!^!IKMJUCBKEA!PIAPI!JEA!KGEJIA!AI!CIAFE!IJ!

EKFM! KHIEFBOM! ID! PBAI_M! BDPGAFHBEJ&! .BKI! 8HBIPTED! ]GI! JE! IDAI_EDfE! ID! PBAI_M! LM^! ^! TE_EDE`! HI]GBIHI!

KMJMKEH!EJ!PBAI_M!ID!IJ!KMDFI\FM!PI!JE!IKMDMTYE!PIJ!KMDMKBTBIDFM!ID!IJ!]GI!JMA!PBAI_EPMHIA!FHEVEdED!ELMHE`!

ZMH!FEDFM!AI!HI]GBIHI!GD!FBZM!PI!PBAI_EPMH!OEJMHBfEPM!]GI!ZGIPE!PBEJMCEH!IDFHI!PB[IHIDFIA!ID[M]GIA!PI!FBZM!

ZHWKFBKM`! FIUHBKM`! AMKBEJ`! PI! TIHKEPMA! ^! PI! FIKDMJMCYEA! EOEDfEPEA&! /AFEA! VcA]GIPEA! PIJ! KMDMKBTBIDFM! ID!

PBAI_M`! ETZJYED! IJ! IdIHKBKBM! ZHM[IABMDEJ! LEKBE! KETZMA! PI! FHEVEdM! BDFIHPBAKBZJBDEH`! ]GI! HI]GBIHID! PI! JMA!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%"
!'EIAFHYE!ID!IAFGPBMA!BDFIHPBAKBZJBDEHIA!ID!/PGKEKBUD`!1ABKMJMCYE!7BIDKBEA!)MKBEJIA!^!.MKFMHEPM!eMDMHBA!7EGAE!ZMH!AGA!

KMDFHBVGKBMDIA!E!JE!BDOIAFBCEKBUD!ID!.BAI_M&!
%#
!wID!8HBIPTED&!!1GVJBKEPM!ID!.BAI_M!.MKGTIDFMA!8BJMAM[YE!D!x!>`!"==#`!ooo&PIAZLBJMAMZL^&KMT!!!!

%$
!/J!KMDKIZFM!PI!JE!,B'2'*E)$+,5$B'2'B.*.,24'!IA!HIJEFBOETIDFI!DGIOM`!ID!FEDFM!ITIHCI!PGHEDFI!IJ!cJFBTM!TIPBM!ABCJM!

EZHM\BTEPETIDFI&!/J!FHEVEdM!PIJ!KMDMKBTBIDFM!I[IKFBOM!I\BCI!KHIEH`!KMTZEHFBH!^!PBAFHBVGBH!BD[MHTEKBUD!KMTM!JE!TEFIHBE!

ZHBTE!]GI!JMA!BDPBOBPGMA!^!JEA!MHCEDBfEKBMDIA!PIVID!TEDIdEH!PIDFHM!PI!AGA!ZHMKIAMA`!KMTM!IJITIDFM![GDPETIDFEJ!ZEHE!

CIDIHEH! OEJMH! ^! HB]GIfE&! ! )I! KMTZHMTIFI! KMD! EAGDFMA! KMTM! JE! IPGKEKBUD`! ! BDOIAFBCEKBUD`! ! ! PIAEHHMJJM! `! ! FIKDMJMCYE`!

BD[MHTWFBKE`! IDFHI! MFHMA&! /J! ZHBDKBZBM! [GDPETIDFEJ! PI! GDE! IKMDMTYE! PIJ! KMDMKBTBIDFM! IA! [MTIDFEH! IJ! [JGdM! PI!

BD[MHTEKBUD!^!JEA!HIPIA!PBDWTBKEA!PIJ!KMDMKBTBIDFM&!!
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!

PBAI_EPMHIA! KMTZIFIDKBEA! BDOIAFBCEFBOEA`! EHCGTIDFEFBOEA! ^! HIZHIAIDFEFBOEA! EKMHPIA! E! JEA! FHEDABKBMDIA! PIJ!

TGDPM!KMDFITZMHWDIM&!!

!

;IDBIDPM! ID! KGIDFE! FEJIA! PIAEHHMJJMA! PIJ! ZIDAETBIDFM! ID! ^! AMVHI! IJ! PBAI_M! BDPGAFHBEJ`! ! IJ! 1HMCHETE! PI!

.BAI_M!(DPGAFHBEJ!PI!JE!?DBOIHABPEP!:MHCI!;EPIM!0MfEDM`!E!FHEORA!PI!AG!ZHMKIAM![MHTEFBOM!^!AGA!IAFHGKFGHEA!

ZIPECUCBKEA`!IPGKEFBOEA!^!PBPWKFBKEA`![EOMHIKI!ID!JMA!IAFGPBEDFIA!HI[JI\BMDIA!ZIHTEDIDFIA!AMVHI!IJ!&<=#%&!^!

JE! KGJFGHE! TEFIHBEJ`! JE! )-%#'*$$)6-! I! BDDMOEKBUD! AMVHI! IJ! GAM! PI! JEA! FIKDMJMCYEA`! ! ^! IJ! $&-%#;%&! KMD! AGA!

ZEHFBKGJEHBPEPIA!LGTEDEA`!CIMCHW[BKEA!^!KMTZMHFETIDFEJIA`!PIAPI!JMA!ZHMKIAMA!PI!BDOIAFBCEKBUD`!KHIEFBOBPEP!

I! BDDMOEKBUD`! EAY! KMTM!PIAPI! JE!ZHMTMKBUD!PI!OYDKGJMA!ITZHIAEHBEJIA`! BDAFBFGKBMDEJIA`! CGVIHDETIDFEJIA! ^!

KMTGDBFEHBMA!]GI!VIDI[BKBED!JE!BDAIHKBUD!ZHM[IABMDEJ!^!JEVMHEJ!PI!AGA!ICHIAEPMA&!!/J!1HMCHETE!HIKMDMKI!]GI!

ID!IJ!ZHMKIAM![MHTEFBOM!PI!JMA!ZHM[IABMDEJIA!LM^!PYE`!^!PEPEA!JEA!TcJFBZJIA!HIEJBPEPIA!E!JEA!]GI!AI!ID[HIDFED`!!

DM!AMJM!AMD!JMA!BNX<:B>!JMA!]GI!KGIDFED`!ABDM!JMA!!7BI:<Y:B>!^!JEA![MHTEA!PI!@I:<=677@PI!LGTEDE&!.I!EJJY!]GI!

VGAKE! [MHFEJIKIH! JMA! KMDFIDBPMA! EKEPRTBKMA! PIJ! 1JED! PI! /AFGPBMA`! FIDBIDPM! KMTM! PIHHMFIHMA! JE!

S32+)*,24)B.C2D$ 12A,/4.()B.C2$ G$ U,?&,/,24)B.C2$ G$ ?&'+3BB.C2! PIJ! 3VdIFM`! JMA! 7MDFI\FMA! ^! JE! (DFIHEKKBUD`!

KMTM!ABAFITE![MHTEFBOM!^!KMTZMDIDFIA!]GI!BDFICHED!JE!GDBPEP!PI!;EJJIH!PI!.BAI_M!^!JE!DMKBUD!PI!1HM^IKFM&!!

5AY`! ZMH! IdITZJM`! PIAPI! JE! %8:6! &NX<:B! AI! ZBIDAED! JMA! JYTBFIA! ^! EJKEDKIA! PIJ! KMDMKBTBIDFM! MZIHEFBOM`!

[GDKBMDEJ`! [MHTEJ! ^!IAFRFBKM!]GI! AI!ZHMPGKID!ID! JEA! HIJEKBMDIA! BDPGAFHBE!b!PIAEHHMJJM`! ^! AGdIFM!b!EKFBOBPEP&!

.IAPI!JE!%8:6!(BI:<Y:B`! !IDFHI!MFHEA!KMAEA`!AI!EPOBIHFID!JEA!KMDFHEPBKKBMDIA!AMKBEJIA!PIJ!TMTIDFM!KGJFGHEJ!

EKFGEJ`! BDKJGBPEA! JEA! FHEDA[MHTEKBMDIA! ]GI! LE! FIDBPM! JE! DMKBUD! PIJ! FHEVEdM`! JEA! [MHTEA! ZEHFBKGJEHIA! PI!

ZHMPGKBH!^! JEA!IAZIKB[BKBPEPIA!PI!JMA!FIHHBFMHBMA!CIMCHW[BKMA`!AMKBEJIA!^!KGJFGHEJIA`! JM!]GI!PE![MHTE!E!DGIOEA!

ZHMPGKKBMDIA!ABTVUJBKEA!^!TEFIHBEJIA!PIJ!.BAI_M!(DPGAFHBEJ&!.IAPI!JE!%8:6!,I:<=677@PI`!AI!PED!BDPBKBMA!AMVHI!

JE!TEDIHE!KMTM!ZEGJEFBDETIDFI!IJ!.BAI_M!(DPGAFHBEJ!AI!EZHM\BTE!E!ZHMKIAMA!KHIEFBOMA`![HGFM!PI!JE!BDAIHKBUD!

FIKDMJUCBKE!ID!! JE!ZHMPGKKBUD`!KBHKGJEKBUD!^!KMDAGTM!PI!ZHMPGKFMA`!EAY!KMTM!ID!JMA!ZHMFMKMJMA!PI!HIJEKBUD!

LGTEDE!KMD!ZHMZUABFMA!IAZIKY[BKMA&!

!

0E![MHTEKBUD!BDFICHEJ!ID!JE!?DBOIHABPEP`!ZHMZBKBEPE!ZMH!JE!OEJMHEKBUD!PI!JE!ZHWKFBKE!IPGKEFBOE`!ID!EZM^M!KMD!

JE! (DOIAFBCEKBUD! ID! PMKIDKBE! ZEHE! FMPEA! JEA! WHIEA! PIJ! KMDMKBTBIDFM`! VGAKE! HIAZMDPIH! E! JEA! DIKIABPEPIA!

[MHTEFBOEA! PIJ! ZEYA`! E! FHEORA! PI! JE! KMDOIHCIDKBE! PI! [EKFMHIA! ]GI! ZHMKGHED! BDFICHEH! IAE! [MHTEKBUD! E! DBOIJ!

ZIHAMDEJ`!KGJFGHEJ!^!AMKBEJ&!!.BKLE!KMDOIHCIDKBE!PI![EKFMHIA!ID!IJ!1HMCHETE!AI!HIKMDMKI!ID!JE!ZHMAZIKFBOE!PIJ!

ZHM^IKFM! KMTM!GDE!PI! JEA! KEHEKFIHYAFBKEA!PI! JMA! PB[IHIDFIA! FEJJIHIA!PI!.BAI_M! Q%"! FEJJIHIA!PBAFHBVGBPMA! EAYm!!

KGEFHM!ID! JE! HGFE!3VdIFM`!KGEFHM!ID! JE! HGFE!7MDFI\FM!^!KGEFHM!ID! JE! HGFE! (DFIHEKKBUDS`!EAY! KMTM!ID!EJCGDEA!

EABCDEFGHEA!KMTZJITIDFEHBEA&!0EA!EABCDEFGHEA!VGAKED!BDKMHZMHEH!GDE!OBABUD!BDFIHPBAKBZJBDEH!^!FHEDAPBAKBZJBDEH!

EJ!TMTIDFM!PI!AG!KMDAFHGKKBUD!EKEPRTBKE`!JM!EDFIHBMH!AGZMDI!JE!KMDAFHGKKBUD!KMJIKFBOE!^!JE!BDFICHEKBUD!PI!

AEVIHIA!ID! JE! HIAMJGKBUD!PI!ZHMVJITEA! HIJEFBOMA!E! JE! [MHTEKBUD!PI!PBAI_EPMHIA&! !7MDAIKGIDFI!KMD!IAFM`! JE!

EKFGEJBfEKBUD! PIJ! ZHMCHETE! PI! .BAI_M! (DPGAFHBEJ`! ID! KGTZJBTBIDFM! E! JM! PBAZGIAFM! ID! IJ! 5KGIHPM! #>`! AI!

IAFHGKFGHU! TIPBEDFIm! 5ABCDEFGHEA! PI! /DJEKI! 9EKLBJJIHEFMn?DBOIHABPEP`! FHIA! 8GDPETIDFEKBMDIA! Q9WABKE`!
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!

/AZIKY[BKE!^!eGTEDYAFBKES`!GD!7MTZMDIDFI!8JI\BVJI!^!8MHTEKBUD!ID!(PBMTEA&!/D!PBKLM!IdIHKBKBM!AI!EDEJBfEHMD!

KMDFIDBPMA!ZHMCHETWFBKMA!PI!JEA!EABCDEFGHEA![HIDFI!EJ!DcTIHM!PI!KHRPBFMA!EKEPRTBKMA!PI!KEPE!GDE!PI!IJJEA!^!

AG!GVBKEKBUD!ID! JEA! [GDPETIDFEKBMDIA!ID!]GI! AI!VEAE! JE!IAFHGKFGHE!PI! JMA!ZJEDIA!PI!IAFGPBM!PI! JE!;EPIM&!

5KFGEJTIDFI!IJ!ZJED!PI!IAFGPBM!FBIDI!GD!FMFEJ!PI!%$X!KHRPBFMA`!FEJ!KMTM!AI!EZHIKBE!ID!IJ!5KGIHPM!PIJ!7MDAIdM!

.BHIKFBOM`!PI!JMA!KGEJIA!IJ!>>y!AMD!MVJBCEFMHBMA!^!IJ!$>y!AMD!IJIKFBOMA&!!

!

!

ZUC!!5+4*$0#4)$(,S4!)#S%,($!'!0#)&*&.S/,($!*#.!"%&/%$0$U!

!

.EPM! ]GI! JEA! EKKBMDIA! PI! IDAI_EDfENEZHIDPBfEdI! PIJ! 1HMCHETE! AI! HBCID! ZMH! ZHMKIAMA! KMDFBDGMA! PI!

EGFMIOEJGEKBUD!^!TIdMHETBIDFM!KMTM!VEAI!PIJ!EAICGHETBIDFM!PI!JE!KEJBPEP!IPGKEFBOE!^!PI!JE!CIDIHEKBUD!PI!

BTZEKFM!AMKBEJ!PIAPI!JM![MHTEFBOM`!IJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ!PIKBPI!FHEDA[MHTEH!AG!1JED!PI!/AFGPBMA!

ETZJBEDPM! JMA! KHRPBFMA!PI! JEA!EABCDEFGHEA!]GI!ZIHTBFID! HI[JI\BMDEH! AMVHI!IJ!MVdIFM!PI!IAFGPBM!PIJ!PBAI_M`!

PIAPI!JE!EZHMZBEKBUD!^!EZJBKEKBUD!PIJ!KMDMKBTBIDFM!AMVHI!IJ!BNX<:B`!JE!@I:<=677@PI!^!IJ!7BI:<Y:B`!E!JE!OIf!]GI!

ZHMZIDPI!ZMH!IJ!PIAEHHMJJM!PI! JE!EGFMDMTYE!^!ZIDAETBIDFM!KHYFBKM!^!EDEJYFBKM!PIJ!IAFGPBEDFI!ID!IJ!EGJE!PI!

KJEAIA&!1EHE!CEHEDFBfEH! JE!KBHKGJEKBUD!^!FHEDA[MHTEKBUD!PI!IAFI!KMDMKBTBIDFM`!IJ!1HMCHETE!JI!EZGIAFE!E!GDE!

[MHTEKBUD! ]GI! ZIHTBFE! JE! BDAIHKBUD! ZHM[IABMDEJ! PI! AGA! ICHIAEPMA! ID! MHCEDBfEKBMDIA`! BDAFBFGKBMDIA! M!

ITZHIAEA! PI! MHPID! ZcVJBKM! ^! ZHBOEPM`! EJ! ZHMTMOIH! [BCGHEA! EKEPRTBKEA! ]GI! OBDKGJED! JE! BDOIAFBCEKBUD`!

KHIEFBOBPEP!I!BDDMOEKBUD`!KMD!JE!ZHM^IKKBUD!AMKBEJ`!IJ!ITZHIDPBTBIDFM`!JE!CIAFBUD`!^!JE!I\FIDABUD!IPGKEFBOE`!E!

[EOMH!PIJ!PIAEHHMJJM!PIJ!ZEYA!^!PI!JE!PBOIHABPEP!PI!ZIH[BJIA!ZHM[IABMDEJIA&!!

!

1EHE! KGTZJBH! KMD! FEJIA! ZHMZUABFMA`! PI!TEDIHE! ZIHTEDIDFI! AI! HI[JI\BMDE`! ZMH! GDE! JEPM`! ID! JMA! ZHBDKBZBMA!

ZIPECUCBKMA!]GI!ZIHTIED!IJ! EZHIDPBfEdI!ID!PBAI_M`! ^!ZMH!MFHM! JEPM`!ID! JMA!TMPIJMA!]GI!PBAKGHHID!ZMH!IJ!

KMDMKBTBIDFM!^!IdIHKBKBM!PBAKBZJBDEH`! FMTEDPM!KMTM! HI[IHIDKBE!PMTBDBMA!PI! KMDMKBTBIDFM!ZABKMJUCBKMA!PIJ!

ZHMKIAM!PI!EZHIDPBfEdI`!TMPIJMA!AMKBMJUCBKMA`!KMTGDBKEFBOMA`!IKMJUCBKMA!^!CDMAIMJUCBKMA&!

!

/D! ZHBTIHE! BDAFEDKBE`! IJ! 1HMCHETE! PI! .BAI_M! (DPGAFHBEJ! HIKMDMKI! JEA! BTZJBKEKBMDIA! PI! JEA! FIMHYEA! PIJ!

EZHIDPBfEdI`! ZEHFBKGJEHTIDFI! JEA! PIHBOEPEA! PI! JMA!TMPIJMA! PIAEHHMJJBAFEA! ]GI! ZJEDFIED! KUTM! jJE! EKFBOBPEP!

ZHMPGKFBOE!^!FHEDA[MHTEPMHE!PI!JE!DEFGHEJIfE!^!PIJ!LMTVHI!DM!IA!AMJETIDFI!GDE!BDFIHEKKBUD!PIJ!AGdIFM!KMD!

IJ!TIPBM`! ABDM! ]GI! IAFW!TIPBEPE! ZMH! JMA! BDAFHGTIDFMA`! JMA! MVdIFMA! KHIEPMA! ZMH! IJ! ZHMZBM! LMTVHI! KMD! AG!

FHEVEdM`!]GI!AMD!BDFIHTIPBEHBMA!PI!IAFE!HIJEKBUD!^!ID!JMA!]GI!RJ!PIZMABFE!AGA!KEZEKBPEPIA`!KMDAFBFG^IDPM!EAY!

JE!KGJFGHEk!Q3HFYf`!"==<S
%>
&!!/D!KMBDKBPIDKBE!KMD!IAFE!ZIHAZIKFBOE`!^!FIDBIDPM!ID!KGIDFE!JE!DEFGHEJIfE!KHIEFBOE!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%>
!3HFBf`!5JI\EDPIH!Q"==<S&!j'EDGEJ!ZEHE!IJEVMHEH!IJ!TMPIJM!ZIPECUCBKM!PI!JE!(DAFBFGKBUD!/PGKEFBOE&k!()9+!<X6N<>6N6%>"N

@XNX!/Dm!LFFZmnnooo&[GDPIA&IPG&KMnDGIOEnEHKLBOMAn'EDGEJ&ZP[&!1WC&!%<!

5JI\EDPIH!3HFBf!3KE_E`!1L&.&!ID!IPGKEKBUD!QPMKFMH!ID!7BIDKBEA!1IPECUCBKEAS`!?DBOIHABPEP!1IPECUCBKE!PI!eMJCGYD`!7GVE&!

.MKFMH!eMDMHBA!7EGAE!ID!(VIHMETRHBKE&!'ECYAFIH!ID!4IAFBUD!/PGKEFBOE!ID!(VIHMETRHBKE`!7(e7/`!0BTE`!1IHc&!'ECYAFIH!ID!

1IPECMCYE!1HM[IABMDEJ`!?DBOIHABPEP!1IPECUCBKE!^!;IKDMJUCBKE!PI!JE!eEVEDE&!!
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!

PIJ!PBAI_M!BDPGAFHBEJ`!AI!BPIDFB[BKED!JMA!KMDMKBTBIDFMA!KMDAFHGBPMA!ID!IJ!KETZM!PI!JE!KMCDBKBUD!KHIEFBOE!^!JE!

KMDAIKGIDFI! ZHMPGKKBUD! PI! MHBCBDEJBPEP`! DMOIPEP! ^! ABCDB[BKEPM! ZEHE! IJ! PIAEHHMJJM! PI! ZHM^IKFMA`! ABIDPM! IJ!

ZABKUJMCM! )FIOID! )TBFL! GDM! PI! JMA! HI[IHIDFIA! ZHBDKBZEJIA! ZEHE! IJ! 1HMCHETE! PI! .BAI_M! (DPGAFHBEJ! FEPIYAFE`!!

]GBID!jE!ZHBDKBZBMA!PI! JMA!DMOIDFE`! BDFICHE!GD!CHGZM!PI!KBIDFY[BKMA!]GI!ZHIMKGZEPMA!ZMH! JE! JBCIHIfE!ID! JMA!

IAFGPBMA! AMVHI! JE! KHIEFBOBPEP! LGTEDE`! FMTED! JE! PIFIHTBDEKBUD! PI! PIAEHHMJJEH! GD! KMDAFHGKFM! FIUHBKM! KMD!

ZHGIVEA! PI! JEVMHEFMHBM! ZEHE! BPIDFB[BKEH! JM! ]GI! IJ! CHGZM! PIDMTBDU! JMA! ZHMKIAMA! KMCDBFBOMA! KHIEFBOMA! PIJ!

ABAFITE! CIDIHEFBOM! ^! I\ZJMHEFMHBM! PI! JE! TIDFI&! eM^! ID! PYE`! IAFI! TMPIJM! ^! JEA! FIMHYEA! AGVABCGBIDFIA!

IAFHGKFGHEPEA!ZMH!IJ!!ZHM[IAMH!^!ZABKUJMCM!PI! JE!GDBOIHABPEP!5r'!PI!;I\EA`!!LED!ABPM!EZJBKEPEA!E!PBOIHAMA!

KETZMA! PI! JEA! EHFIA! ^! IJ! PBAI_M`! MZMHFGDBPEP! ]GI! IJ! ZHMCHETE! PI! .BAI_M! (DPGAFHBEJ! PI! JE! ;EPIM`! DM! LE!

ZEAEPM!ZMH!EJFMk
%@
&!

!

/D!GD!OYDKGJM!PBHIKFM!KMD!IJ!IdIHKBKBM!PBAKBZJBDEH`!.EOBP!1IHiBDA!Q%<6<S
%X
!^!AG!ZIHAZIKFBOE!AMVHI!JE!HIJEKBUD!PI!

JMA!ZHMKIAMA!IOMJGFBOMA!PIJ!KMDMKBTBIDFM!KMD!JMA!EHFI[EKFMA!ZHMPGKBPMA!ZMH!IJ!AIH!LGTEDM`!LEKI!ZEHFI!PI!JMA!

PIHHMFIHMA!]GI!IJ!1HMCHETE!PI!.BAI_M! (DPGAFHBEJ! HIKMDMKI!ZEHE! BDFIHHIJEKBMDEH!IJ!ZIDAETBIDFM!ZHM^IKFGEJ!

]GI! AI! EZJBKE! ID! JMA! ;EJJIHIA! PI! 1HM^IKFMA! Q3VdIFM`! (DFIHEKKBUD`! 7MDFI\FMS! ! KMD! IJ! KMDMKBTBIDFM! ^! JE!

KMTZHIDABUD! AMVHI! ! JE! IOMJGKBUD! PI! JE! AMKBIPEP`! JMA! KGEJIA! 1IHiBDA! EAITIdE! KMD! GD! ETZJBM! IAZIKFHM! PI!

ZMABVBJBPEPIA! PI! HIZHIAIDFEKBUD! PIJ! ZIDAETBIDFM! ID! PBAI_M`! KMTM! MVdIFMA`! ZHMKIAMA! M! ABAFITEA!

FIKDMJUCBKMA&! ! 5AY! TBATM! EGFMHIA! KMTM! 9IHDLEHP! 9zHPIi`! ! KMDFHBVG^ID! E! JE! HI[JI\BUD! AMVHI! IJ! PBAI_M!

BDPGAFHBEJ! KMTM! ZEHFI! PI! JEA! PBAKBZJBDEA! ZHM^IKFGEJIA! M! KHIEFBOEA! ^! AGA! KMDAIKGIDFIA! ZJEDFIETBIDFMA!

[GDKBMDEJIA`!ABTVUJBKMA!^!IAFRFBKMA`!KMDABPIHEDPM!AGA!MHYCIDIA!^!FHEDABKBMDIA!FIUHBKEA!^!ZHWKFBKEA&!/J!ZHM[IAMH!

9zHPIi`!IA!TG^!HIZHIAIDFEFBOM!ID!JE!LBAFMHBE!PI![MHTEKBUD!PIJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ!;EPIYAFE!^!AG!

OYDKGJM! KMD! JE! /AKGIJE! )GZIHBMH! PI! .BAI_M! PI! ?JT`! PI! EJJY! ]GI! IJ! 1HMCHETE! HIFMTE! TGKLEA! PI! AGA!

ZIHAZIKFBOEA!AMVHI!IJ!PIAEHHMJJM!PI!ZHMPGKFMA!^!IJ!PBAI_M!PI!BDFIH[EKIA`!IDFHI!MFHEA
%6
&!

!

8HIDFI! E! JE! ZMABKBUD! AMKBEJ! PIJ! PBAI_M! BDPGAFHBEJ! ^! AG! DIKIAEHBM! HIKMDMKBTBIDFM! PI! JE! HIEJBPEP! ZMJYFBKE! ^!

IKMDUTBKE`! IJ! 1HMCHETE! PI! .BAI_M! (DPGAFHBEJ! FEPIYAFE! AI! EZM^E! ID! ID[M]GIA! KMTM! JMA! PI! 9MEOIDFGHE! PI!

)MGAE!)EDFMA`!EJ!ZHMTMOIH!ID!AGA!ZHMKIAMA![MHTEFBOMA!I!BDOIAFBCEFBOMA!ZMAFGHEA!EDEJYFBKEA!^!KHYFBKEA!AMVHI!IJ!

ZHIAIDFI!KEZBFEJBAFE!^!AGA!KMDAIKGIDFIA!HIJEKBMDIA!PIABCGEJIA!^!PBAKHBTBDEFMHBEA`!]GI!MVJBCED!E!GDE!HI[JI\BUD!

^!EKFGEKBUD!KHIEFBOE!PIJ!PBAI_M!BDPGAFHBEJ!ID!ZHM!PI!TBFBCEH! JE!KHBABA!AMKBEJ`!IKMDUTBKE`!ETVBIDFEJ!^!KGJFGHEJ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%@
! )FIOID! )TBFL&! 5ZMHFIA! .IAPI! 0E! 'BHEPE! .I! 0MA! 1HM[A&! )EDFBECM! 8MHIHM`! ^! ! 8IHDEDPM!lJOEHIf&! 1GVJBKEPM! ZMH!

F.,2)5.24,&2)B.'2)54)+,./4)!IJ!AIZFBITVHI!%6`!"=%"!{!
%X
!1/2w(+)`!.EOBP`!Q%<6<S&!j7MDMKBTBIDFM!KMTM!PBAI_Mk&!1GVJBKEKBMDIA!?DBOIHABPEP!:EOIHBEDE!

%6
!9zHPIi!DEKI!ID!%<$X!ID!5JITEDBE`!HIEJBfEDPM!IAFGPBMA!ID!JE!/AKGIJE!)GZIHBMH!PI!.BAI_M!PI!?JT`!!ZEHE!JGICM!KMDFBDGEH!

AG!FHE^IKFMHBE!EKEPRTBKE!ID! JE!/AKGIJE!/AFEFEJ!PI!5HFIA!1JWAFBKEA!PI!wEAAIJ`!IJ! (DAFBFGFM!ZEHE! JE!1JEDB[BKEKBUD!PIJ!'IPBM!

5TVBIDFI! PI!?JT! ^! ID! JE!?DBOIHABPEP! PI! )FGFFCEHF&!! 7MDDMFEPM! EKEPRTBKM! ID! WHIEA! KMTM!IJ! PIAEHHMJJM! PI! ZHMPGKFM`!

PBAI_M! PI! BDFIH[EKIA`! BPIDFBPEP! KMHZMHEFBOE`! IDFHI! MFHEA`!! JM! ]GI! JI! LE! PEPM! GD! HIKMDMKBTBIDFM! TGDPBEJ! KMTM!

BDOIAFBCEPMH`!PMKIDFI!^!KMDAGJFMH!PI!PBAI_M&!5KFGEJTIDFI!IA!ZHM[IAMH!PI!JE!/AKGIJE!)GZIHBMH!PI!.BAI_M!PI!3[[IDVEKL&!
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!

PI!JEA!DEKBMDIA`!EJ!EZHMZBEH!KMDKIZFMA!KMTM!PIHIKLMA!LGTEDMA`!PITMKHEKBE!^!PIAEHHMJJM
%<
&!/D!KMDKMHPEDKBE!

KMD! JM! EDFIHBMH`! ! IJ! 1JED! PI! /AFGPBMA! ^! AGA! HGFEA! ID! BNX<:BL! 7BI:<Y:B! <! @I:<=677@PI! ZHMZBKBED! IDFHI! JMA!

PBAI_EPMHIA!BDPGAFHBEJIA!!^!JMA!EKFMHIA!BTZJBKEPMA`!KMDKBIDKBE!AMVHI!JEA!KMDPBKBMDIA!PI!OBPE!ID!JE!EKFGEJBPEP`!

JMA!TMPMA!PI!ZHMPGKKBUD`! PI! AMKBEVBJBPEP! ^! ID! CIDIHEJ! KMDKBIDKBE! AMVHI! JEA! PBDWTBKEA! ZHMZBEA! PI! OBPE! ID!

PB[IHIDFIA!KMDFI\FMA!^!FIHHBFMHBMA!LGTEDMA`!]GI!ID!TGKLMA!AIDFBPMA!HIKJETED!EKKBMDIA!I!BDFIHOIDKBMDIA!PI!

PBAI_M!]GI!ZHMZBKBID!JE!FHEDA[MHTEKBUD!KBOBJBfEFMHBE!]GI!AI!HI]GBIHI&!

!

(CGEJTIDFI!wJEGA!wHBZZIDPMH[[
"=
!^!AGA! FIMHYEA! HIJEFBOEA!EJ!1IDAETBIDFM!PIJ!.BAI_M!7IDFHEPM!ID!IJ!eGTEDM!

ZMDI!PI!HIJBIOI!ZEHE!IJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ!FEPIYAFE!ZIHAZIKFBOEA!EHCGTIDFEFBOEA`!TIFMPMJUCBKEA`!

ZHWKFBKEA`! ZHMPGKFBOEA! ^! PI! KMDAGTM! PIJ! PBAI_M`! ID! FEDFM! EKFBOBPEP! PI! [HMDFIHE! ]GI! KGIAFBMDE! JMA! jJMA!

LEJJEfCMA! ! PI! JE! BDOIAFBCEKBUD! ^! FEJ! KGEJ! AI_EJU! eIHVIHF! )BTMDm! jKMDKBVI! KGHAMA! PI! EKKBUD!

PIAFBDEPMA!E!KMDOIHFBH!ABFGEKBMDIA!I\BAFIDFIA!ID!ABFGEKBMDIA!ZHI[IHBPEAk"%!

!

3FHMA!EGFMHIA!]GI!MHBIDFED!JE![GDPETIDFEKBUD!FIUHBKE!PIJ!1HMCHETE!AMDm!!

! %8:6!&NX<:B[!U'F,&4'$-'F,&4.`!I\ZIHFM!EHCIDFBDM!]GI!HI[JI\BMDE!PIAPI!! JE!EH]GBFIKFGHE!^!IJ!PBAI_M!

AMVHI!JE!TMH[MJMCYE!^!JEA!HIJEKBMDIA!TEFITWFBKEA!^!JUCBKEA!]GI!FBIDID!JEA![MHTEA&!0EA!KMDFHBVGKBMDIA!

HIEJBfEPEA!ZMH!IJ!ZHM[IAMH!.MVIHFB!ID!IJ!KETZM!PI!JEA!FIMHYEA!PIJ!LWVBFEF!AMD!EKFGEJTIDFI!JIKFGHEA!

JEFBDMETIHBKEDEA!HIJIOEDFIA!ID!IJ!KETZM!PI!JE!PBAKGABUD!EKEPRTBKE!PIJ!PBAI_M&!

! %8:6! ,I:<=677@PIm!V.,(@&.,+$W.,5.2/X.L! BTZMHFEDFI!FIUHBKM!PI! JMA!TIPBMA`!ZHM[IAMH!PI! JE!?DBOIHABPEP!

PI!JEA!5HFIA!PI!9IHJYD!ID!IJ!.IZEHFETIDFM!PI!5H]GIMJMCYE!^!-EHBEDFMJMCYE!PI!JMA!'IPBMA!^!PBHIKFMH!

PIJ!EHKLBOM! BDFIHDEKBMDEJ!-BJRT!8JGAAIH&!)GA! BDOIAFBCEKBMDIA!AI!MHBIDFED!E!IDFIDPIH! JE!FIKDMJMCYE!^!

AGA! ! PBAFBDFMA!TMPMA!PI!I\ZHIABUD! KGJFGHEJg! ZMDI!ID!PGPE! JEA!DMKBMDIA!PIJ!ZHMCHIAM! ^! JEA! [MHTEA!

FHEPBKBMDEJIA!PI!JE!ZHMPGKKBUD!LGTEDE`!EJ!GFBJBfEH!HIKGHAMA!DM!KMDOIDKBMDEJIA!ID!JE!EHFBKGJEKBUD!PI!

ZHM^IKFMA!KG^M!ZHMZUABFM! FBIDPI!E!AIH! JE!ZHMPGKKBUD!PI!IAFEPMA!HI[JI\BOMA!AMVHI! JEA! BDFIHEKKBMDIA!

LGTEDEA&!

! %8:6!(BI:<Y:B[!SI5.T$-3L3,D$$7EFIPHWFBKM!PI!8BJMAM[YE!ID!JE!?DBOIHABPEP!5GFUDMTE!PI!'EPHBP!PIAPI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%<
!9MEOIDFGHE!.I!)MGAE!)EDFMA! Q"==<S`!?DE!/ZBAFITMJMCYE!PIJ!)GH&!0E!HIBDOIDKBUD!PIJ!KMDMKBTBIDFM!^! JE!ITEDKBZEKBUD!

AMKBEJ&!9GIDMA!EBHIAm!)BCJM!ss(!IPBFMHIA`!70E7)M&&!1&!%@=N!"=<&!
"=
! (DOIAFBCEKBUD! ID! PBAI_M`! |GD! M\YTMHMDp! 1MH! wJEGA! wHBZZIDPMH[[`! ZWCBDE! "#! PI! ! "$&! ! -IHABUD! ZMAFIHBMH! E! BTZHIABUD&!

1GVJBKEPE!ZMH!IJ!9MEHP!M[!(DFIHDEFBMDEJ!2IAIEHKL!BD!.IABCD`!-,/.(2$U,/,)&BO$Y'Z[$"//)G/$)2+$V,5,B4,+$!&'\,B4/`!IPBFEPM!
ZMH!2EJ[!'BKLIJ!QtGHBKLm!9BHiLEGAIH!-IHJEC`!"==XS`!%#!ZWCBDEA&$
/AFI!FI\FM!IAFW!PBAZMDBVJI!ID!AG!MHBCBDEJ!ID!BDCJRA!ID!)KLMJEHJ^!7MTTMDA&!

LFFZmnnHIZMABFMH^&GZIDD&IPGnEAK! ZEZIHAn$>! ! };HEPGKKBUD! JBVHI! EJ! IAZE_MJ! KMD! KMTIDFEHBMA! PI! MHBIDFEKBUD! EJ!TEHCID! ^!

[BDIA! IPGKEFBOMA! ZMHm! 5J[HIPM! 4GFBRHHIf! 9MHHIHM! QKMHHIM! IJIKFHUDBKMm! EJ[HIPM&CGFBIHHIf~GFEPIM&IPG&KMS`! KMJGTDBAFE! ^!

TBITVHM! PIJ! KMDAIdM! IPBFMHBEJ! PIJ! JE! HIOBAFE! KMJMTVBEDE! ! ?&'G,B4'+./,0'! Qooo&ZHM^IKFMP&KMTS! ! fMMFIKDBAFE`!

IAZIKBEJBfEPM!ID!PMKIDKBE!GDBOIHABFEHBE`!TEIAFHEDFI!ID!IAFGPBMA!PI!CRDIHMg!ZHM[IAMH!EAMKBEPM`!KMMHPBDEPMH!PIJ!WHIE!PI!

(DOIAFBCEKBUD!ZEHE!1HM^IKFM!PI!4HEPM!Q(14S!^!7GHAM!ZEHE!1HM^IKFM!PI!4HEPM!Q714S`!PIJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ!PI!

JE!?DBOIHABPEP!:MHCI!;EPIM!0MfEDM!PI!9MCMFW`!7MJMTVBE`!TEHfM!PI!"=%=�&!2IOBAU!ZHM[IAMHE!'UDBKE!5HVIJWIf&!
"%
!)BTMD`!e&!5&!Q%<<@!}%<@<�S&!;LI!AKBIDKIA!M[!FLI!EHFB[BKBEJ&!7ETVHBPCI`!'EAAm!'(;!1HIAA&!;RHKIHE!IPBKBUD&!KEZYFGJM!>&!;LI!

)KBIDKI!M[!.IABCDm!7HIEFBDC!FLI!5HFB[BKBEJ!ZWCBDE!%%%&!%<@<!
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!

%<<6&!)GA!BDOIAFBCEKBMDIA!AI!MHBIDFED!BDBKBEJTIDFI!E!JE!EDFHMZMJMCYE`!JE![BJMAM[YE!PI!JE!DEFGHEJIfE!^!JE!

LIHTIDRGFBKE&! /D! JE! EKFGEJBPEP! EVMHPE! JEA! PMKFHBDEA! PIJ! BPIEJBATM! EJITWD`! IJ! HMTEDFBKBATM! ^! IJ!

ZMAFTMPIHDBATM`!EAY!KMTM!JE![BJMAM[YE!PI!JE!FRKDBKE!^!PI!JE!KGJFGHE`!IJ!TBFM!^!JE!HIJBCBUD&!

! "96:6OB=M6! ;<! ,IJ<>:@K67@PIL! (=<67@PI! <! ,IIBJ67@PI[! -.,('$ 8)&)*.55'&! 1HM[IAMH! KEFIPHWFBKM! PIJ!

1HMCHETE! PI! .BAI_M! (DPGAFHBEJ`! ]GBID! EVMHPE! JMA! FITEA! PI! JE! BDOIAFBCEKBUD`! JE! BDDMOEKBUD! ^! IJ!

/TZHIDPBTBIDFM!KMTM!ZJEFE[MHTEA!ZEHE!JE!!4IDIHEKBUD!PI!'MPIJMA!PI!+ICMKBM!

! "<;6KBK\6! <I! *@><ABm! ]EB4'&$ :).(2,5,4$ V'3&+./! ]"5$ 53()&$ +,$ 5)/$ )&4,/$ ,2$ 5)$ (,2,&)B.C2$ +,$

B'2'B.*.,24'N$ $ :)$ ,2/,0)2J)$ +,$ 5)/$ )&4,/$ G$ 5)$ ?,+)('(E)$ !'.I4.B)^U! !.I! EKGIHPM! KMD! IJ! 'MPIJM!

1IPECUCBKM!PI!JE!?DBOIHABPEP!:MHCI!;EPIM!0MfEDM`!AI!HIKMDMKID!FIMHYEA!PIHBOEPEA!PI!JE!IDAI_EDfE!

ID! JEA! EHFIA! ^! JE! ZIPECMCYE`! EAY! KMTM! ID! JE! KHIEFBOBPEP! ^! AGA! ZHMKIAMA! I]GBZEHEVJIA! KMD! EJ!

KMDAFHGKKBUD!PI!KMDMKBTBIDFM!HIJIOEDFI!PI!JE!BDOIAFBCEKBUD!ZHMZBETIDFI!PBKLE&!

!

3FHMA!'EHKMA!PI!HI[IHIDKBE!^!KMDAFHGKKBMDIA!FIUHBKEA
CC
!AMDm!

! H.,2B.)$%$9,B2'5'(E)$6$V'B.,+)+$$$uGI!IJ!PBAI_EPMH!KMTZHIDPE!JEA!HIJEKBMDIA!AMKBM!b!FIKDMJUCBKEA!`!

ZHMPGKFBOEA!^!ETVBIDFEJIA`!E!FHEORA!PI!JE!BDFIHOIDKBUD!PIJ!PBAI_M!^!AGA!HIZHIAIDFEKBMDIA&!

! _.'$ %$ I4.B)$uGI! IJ! PBAI_EPMH! KMTZHIDPE! JE! EZEHBKBUD! PI! DGIOMA! IKMABAFITEA! ^! ]GI! OBAGEJBKI! JEA!

MZMHFGDBPEPIA!ZEHE!ZMFIDKBEJBfEH!JEA!VMDPEPIA!PI!IJJMA!

! U,$%$5,B43&)$,2$B.,2B.)/$O3*)2)/$$$uGI!IJ!PBAI_EPMH!EZHMZBI!EKKBMDIA!PI!PBAI_M!]GI![EOMHIfKED!JE!

OEJMHEKBUD! I! BDFIHOIDKBUD! PI! ^! ID! KMDFI\FMA! MHCEDBfEPMA! ZMH! JMA! ABAFITEA! PI! OEJMHIA! PI! JEA!

BDAFBFGKBMDIA!KMD!KEHWKFIH!AMKBEJ&!

! 9,'&E)$ +,$`I2,&';>$ $uGI!IJ! PBAI_EPMH! OEJMHI! ^! HIOBAI! JM! IAFEVJIKBPM! KMTM! KEHEKFIHYAFBKM! PIAPI! JE!

UZFBKE! KMDFITZMHWDIE! PITMKHEFBfEPMHE
"$
`! ZEHE! IDKMDFHEH! AG! JGCEH! ID! IJ! FHEVEdM! PBAKBZJBDEH! ]GI!

ZGIPI!ZHIAIDFEH!BDFIDABMDIA!PI!EKKBUD!ZMJYFBKE
">
&!

! 9,'&E)$ B&E4.B)$ $ $uGI! IJ! PBAI_EPMH! EVMHPI! GD! ZIDAETBIDFM! HI[JI\BOM! AMVHI! JEA! HIJEKBMDIA! IDFHI! JEA!

PBDWTBKEA!PI!ZMPIH!b!AMKBIPEP!b!KMDAGTM&!

! 9,'&E)$ +,$ 5'/$ B)*?'/;a$ KB)*?'D$ B)?.4)5$ G$ O)F.43/M$uGI! IJ! PBAI_EPMH! BPIDFB[B]GI! JEA! HIJEKBMDIA! PI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""
! .MKGTIDFM! 1HM^IKFM! /PGKEFBOM! PIJ! 1HMCHETE! PI! .BAI_M! (DPGAFHBEJ&! ! 2GFE! 7MDFI\FM&! 3KFGVHI! PI! "=%"&! /D!

LFFZAmnnPMKA&CMMCJI&KMTnOBIoIHpEqOrZBPqABFIArAHKBPqPs2Lt4-O0T-iP)>dV#\iV"+JVT+Z,s\DI.M#+;uo+T-J3;'>t

;td3.K$!
"#
!0E!1IHAZIKFBOE!PI!4RDIHM`! JJETEPE!FETVBRD!ID[M]GI!PI!CRDIHM!AI!VEAE!ID!JE!;IMHYE!PI!4RDIHM!^!AI!BDAKHBVI!ID!FHIA!

ZEHEPBCTEAm! IJ! ZEHEPBCTE! FIUHBKM! LBAFUHBKMNKHYFBKM`! IJ! ZEHEPBCTE! KGJFGHEJ! PIJ! [ITBDBATM! ^! IJ! ZEHEPBCTE!PIJ! PIAEHHMJJM!

LGTEDM&!
"$
!2I[IHBPM!E!JE!HIJEKBUD!PBHIKFE!KMD!ZMJYFBKEA!ZcVJBKEA!^!EKKBMDIA!KBOBJIA&!

">
! 7MDdGDFM! PI! EKFMA! HIJEKBMDEPMA! KMD! JE! KMD]GBAFE! ^! IdIHKBKBM! PIJ! ZMPIH`! ZEHE! JE! KMDAFHGKKBUD! PI! GD! MHPID! AMKBEJ!

PIAIEVJI! AICcD! JE! BPIE! PI! ]GBIDIA! JMA! ITZHIDPID&! +MHTEJTIDFI! ZHMKGHE! EKHIKIDFEH! JEA! KMDPBKBMDIA! PI! AICGHBPEP! ^!

JBVIHFEP!ZEHE!IJ!PBA[HGFI!PI!JMA!OEJMHIA!AGAFEDFBOMA!PI!JE!OBPE!AMKBEJ!QZMPIH`!HIAZIFM`!HIKFBFGP`!HB]GIfE`!AEJGP`!IPGKEKBUD`!

LEVBJBPEPIA`!E[IKFMS!ZEHE!JEA!AMKBIPEPIA&!
"@
!9MGHPBIG!PI[BDI!IJ!KMDKIZFM!PI!KETZM!KMTM!GD!KMDdGDFM!PI!HIJEKBMDIA!PI![GIHfE!IDFHI!ECIDFIA!M!BDAFBFGKBMDIA`!ID!JE!

JGKLE!ZMH! [MHTEA! IAZIKY[BKEA! PI!PMTBDBM! ^!TMDMZMJBM! PI!GD! FBZM!PI! KEZBFEJ! I[BKBIDFI&! /AFI! IAZEKBM! AI! KEHEKFIHBfE! ZMH!

HIJEKBMDIA! PI! EJBEDfE! IDFHI! JMA! TBITVHMA`! ID! GDE! VcA]GIPE! ZMH! MVFIDIH! TE^MH! VIDI[BKBM! I! BTZMDIH! KMTM! JICYFBTM!
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!

ZMPIH!EJ!BDFIHBMH!PI!JMA!CHGZMA!AMKBEJIA`!ZEHE!KMDABPIHEH!JE!I\ZIHBIDKBE!PIJ!KMJIKFBOM!KMTM![GIDFI!PI!

BDAZBHEKBUD!PIJ!ZIDAETBIDFM!ID!PBAI_M&!

! 9,'&E)$+,$5)$)54,&.+)+;b$$uGI!IJ!PBAI_EPMH!KMTZHIDPE!JMA!UHPIDIA!PI!BPIDFBPEP!ID!FRHTBDMA!PIJ!^M!

AMKBEJ`!PIAPI!IJ!HIKMDMKBTBIDFM!PI!AG!]GILEKIH!^!PBAKGHAM!KMTM!OILYKGJM!BDKJG^IDFI!PI!JE!MFHIPEP!^!

AGA!ZEHFBKGJEHBPEPIA&!

! V./4,*)/$ B'*?5,\'/$ $ $ uGI! IJ! PBAI_EPMH! KMTZHIDPE! JEA! HIJEKBMDIA! I! BDFIH[IHIDKBEA! AMVHI! JMA!

ZHMVJITEA!PI!EPEZFEVBJBPEP!E!FHEORA!PIJ!FHEVEdM!FHEDAPBAKBZJBDEH!^!PBEJUCBKM!

! 9,'&E)$ ?'/B'5'2.)5;c$ $ $uGI! IJ! PBAI_EPMH! KMTZHIDPE! JE! FIDABUD! ]GI! AI! CIDIHE! EJ! BDKMHZMHEH! E! AG!

]GILEKIH! KGEJBPEPIA! AIKGDPEHBEA! KMTM! ITMKBMDIA! ^! ZEABMDIA! ZEHE! HIZIDAEH! JEA! PIKBABMDIA! ID!

FRHTBDMA!PI!PBAI_M&!

! "/43+.'/$B3543&)5,/$$ $uGI!IJ!PBAI_EPMH!KMTZHIDPE!IJ!ZHM^IKFM!PI!PBAI_M!PIAPI!JE!KMDAFHGKKBUD!PIJ!

AGdIFM!ID!JMA!IAKIDEHBMA!KMJIKFBOMA&!

! 9,'&E)$+,$5)$+.@3/.C2$+,$5)/$.22'A)B.'2,/;d$uGI!IJ!PBAI_EPMH!KMTZHIDPE!]GI!JE!AMAFIDBVBJBPEP!PI!AGA!

KHIEKBMDIA! IAFW! PIFIHTBDEPE! ZMH! IJ! GAM! PI! KBIHFEA! [MHTEA! ^! KEDEJIA! PI! KMTGDBKEKBUD`! AGTEPM! E!

GDMA!FBITZMA!IAFEVJIKBPMA!ZMH!KEPE!ABAFITE!AMKBEJ&!

! 9,'&E)$ +,$ 5)$ .22'A)B.C2$ /'B.)5*,24,$ &,/?'2/)F5,$ G$ /'/4,2.F5,$ $ $ uGI! IJ! PBAI_EPMH! EZHMZBI! JMA!

ZHBDKBZBMA! KHIEFBOMA! KMTM! BPIEA! ]GI! JM! [EKGJFED! ZEHE! IJ! PIAEHHMJJM! PI! ZHM^IKFMA! ]GI!TMFBOID! JEA!

FHEDA[MHTEKBMDIA!ITZHIAEHBEJIA`!I!BDAFBFGKBMDEJIA!PIJ!ZEYA&!

! "?./4,*'5'(E)$ +,$ 5)$ .22'A)B.C2><$ $ $ uGI! IJ! PBAI_EPMH! IDFBIDPE! ZEHFI! PIJ! FHEA[MDPM! FIUHBKM! ^!

CDMAIMJUCBKM
#%
!]GI!KMDJJIOE! JMA!ZHMKIAMA!PI!EGFMNCIAFBUD!^!ITZHIDPBTBIDFM!AMKBEJ!^!PI!KMDAGTM!

ID!IJ!KETZM!PIJ!.BAI_M&!

! #24&'?'5'(E)$+,$5)$B&,)4.A.+)+>;$ $ $uGI!IJ!PBAI_EPMH!KMTZHIDPE!]GI!JE!ZHMZBE!KGJFGHE!^!IJ! JIDCGEdI!

]GI! JE! AMAFBIDI!ZGIPID!AIH!IAFGPBEPMA!KMTM!ZHMPGKFM!M! HIAGJFEPM!PI!ZHMKIAMA!MHBCBDEJIA!]GI!DM!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E]GIJJM! ]GI! JMA! PI[BDI! KMTM! CHGZMg! EAY! KMTM! ZMH! JE! KMD[HMDFEKBUD! PI! CHGZMA! ^! AGdIFMA! ID! JE! VcA]GIPE! ZMH!TIdMHEH!

ZMABKBMDIA! M! I\KJGBH! CHGZMA&! 0E! ZMABKBUD! PIZIDPI! PIJ! FBZM`! IJ! OMJGTID! ^! JE! JICBFBTBPEP! PIJ! KEZBFEJ! ^! PIJ! LEVBFGA! ]GI!

EP]GBIHID!JMA!AGdIFMA!E!JM!JEHCM!PI!AG!FHE^IKFMHBE`!^!PI!JE!TEDIHE!]GI!OEHYE!KMD!IJ!FBITZM&!.I!ELY!]GI!KETZM`!KEZBFEJ!^!

LEVBFGA!AIED!KMDKIZFMA!JBCEPMA!
"X
!)ICcD!/TTEDGIJ!0ROBDEA`!JE!FIMHYE!PI!JE!EJFIHBPEP!AI!EZJBKE!EJ!PIAKGVHBTBIDFM!]GI!IJ!jRJk!LEKI!PIJ!jMFHMk!JM!]GI!LEKI!

AGHCBH!GDE!ETZJBE!CETE!PI!BTWCIDIA!PIJ!MFHM`!PIJ!jDMAMFHMAk`!EAY!KMTM!OBABMDIA!TcJFBZJIA!PIJ!jRJk&!;EJIA!BTWCIDIA`!TWA!

EJJW! PI! JEA! PB[IHIDKBEA`! KMBDKBPID! FMPEA! ID! AIH! HIZHIAIDFEKBMDIA! TWA! M! TIDMA! BDOIDFEPEA! PI! ZIHAMDEA! EDFIA!

BDAMAZIKLEPEA`!HEPBKEJTIDFI!PB[IHIDFIA`!]GI!OBOID!ID!TGDPMA!PB[IHIDFIA!PIDFHM!PIJ!TBATM!GDBOIHAM&!
"6
!/J!KMDKIZFM!PI!HEfUD!ZMAFKMJMDBEJ!FHEFE!PI!BDABDGEH!GDE![MHTE!PI!ZIDAEH!]GI!AI!EHFBKGJE!ID!JMA!JICEPMA!KMJMDBEJIA!^`!E!

ZEHFBH!PI!JE!KMDAFHGKKBUD!PI!IAMA!JICEPMA`!FHEFE!PI!HIZIDAEH!JE!TMPIHDBPEP!^!JE!ZMAFTMPIHDBPEP&!
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BDFIHEKKBMDIA!ZJEDB[BKEPEA!TIPBEDFI!IJ!PBAI_M!PI!AIHOBKBMA`!BPIEA!KMDKIZFGEJIA!^!PBAKGHAMA!]GI!CBHED!ID!FMHDM!

E!JE!HI[JI\BUD!PIJ!PBAI_M`!JMA!KGEJIA!AI!TEDB[BIAFED!ID!JEA![MHTEA!^!JMA!GAMA!AMKBEJIA!E!FHEORA!PIJ!ZHM^IKFM!^!JEA!

KMTZHMVEKBMDIA`!HIZHIAIDFEKBMDIA!^!ABTGJEKBMDIA`!KMDABPIHEDPM!GDE!OBABUD!ETZJBE!PIJ!ZHMPGKFM&!/DFHI! JMA!

KMDKIZFMA!]GI!AI!KMDAFHG^ID!E!ZEHFBH!PI!KHBFIHBMA!IZBAFITMJUCBKMA!^!]GI!AMD![GDPETIDFM!!PI!JE!2GFE!3VdIFM!

KEVI! PIAFEKEH! IJ! ZHMZUABFM! [MHTEFBOM! ]GI! ZHBOBJICBE! GDE! KMDAFHGKKBUD! RFBKE! ID! JE! KMDKIZKBUD`! .BAI_M! ^!

PIAEHHMJJM!PI!ZHMPGKFMA!^!ABAFITEA!PI!ZHMPGKFMAg!IAFE!IA!GDE!HI[JI\BUD!ZIHTEDIDFI!]GI!PBCDB[BKEHW!IJ!JGCEH!

IZBAFITMJUCBKM!PIJ!.BAI_M!^!AG!EKFGEKBUD!ID!JE!AMKBIPEP&!/A!KJEOI!KMDABPIHEH!]GI!JM!EHFB[BKBEJ!IA!CIDIHEPM!ZMH!

JEA!EKFBOBPEPIA!PI!ZIDAETBIDFM`!PI!AIDABVBJBPEP!^!PI!BDFIHEKKBUD!LGTEDE`!EAY!KMTM!ZMH!JE!BD[JGIDKBE!]GI!JMA!

KMDFI\FMA!IdIHKID!AMVHI!IJJEA&!.I!IAFE!TEDIHE`! JMA!KETZMA!]GI!AI!I\ZJMHED!ID!IAFE! HGFE`!KMTM!LE!ZMPBPM!

OBAGEJBfEHAI`!AMD!ETZJBMA!^!ZIHABCGID!KMTM![BDEJBPEP!JE!KEJBPEP!PI!OBPE!PI!JEA!ZIHAMDEA`!AGA!BDFIHHIJEKBMDIA!^!
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PI!JE!KMDKHIKBUD!PI!ZHMPGKFMA!PI!.BAI_M&!.EDPM!JGCEH!E! JM!EDFIHBMHTIDFI!TIDKBMDEPM`!IA!IOBPIDFI!]GI!IJ!
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ZHM[IABMDEJIA`! JE!IAKGIJE!PI!OIHEDM`! JE! [MHTEKBUD!ID!ZMACHEPMA!^! JMA! FEJJIHIA! OIHFBKEJIA&!7EPE!GDE!PI!IJJEA!

VGAKE! JE! BPMDIBPEP! PI! JMA! [GFGHMA! ICHIAEPMA! ID! IJ! KETZM! JEVMHEJ`! TIPBEDFI! JE! EZJBKEKBUD! PI! JMA!

KMDMKBTBIDFMA!ID!GD!KMDFI\FM!PIFIHTBDEPM`!KMD!IJ!ZHMZUABFM!PI!OEJBPEH!KMDKIZFMA`!LEVBJBPEPIA!^!PIAFHIfEA&!

(CGEJTIDFI!ZIHTBFID!!EJ!IAFGPBEDFI!E[BDEH!AGA!KMTZIFIDKBEA!TIPBEDFI!GD!FHEVEdM!PI!CHEPM!CIDIHEPM!ZMH!RJ!

TBATM! ^! EKMTZE_EPM! ZMH! GDE! FHBEPE! PI! ZHM[IAMHIA`! ]GI! E! FHEORA! PI! GDE! ZHWKFBKE! PBAKGHABOE! dEJMDED!

KMTZIFIDKBEA!PBAKBZJBDEHIA!^!ZHM[IABMDEJIA!PIJ!PBAI_M!BDPGAFHBEJ&!!
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!

ZUWUE!!#>:=6:<K@6>!H<;6KPK@76>!;<9!"=BK=6M6!;<!*@><AB!,I;8>:=@69!

!

.I! EKGIHPM! KMD! JMA! JBDIETBIDFMA! IAFEVJIKBPMA! ZMH! IJ!TMPIJM! ZIPECUCBKM! BDAFBFGKBMDEJ! Q1/(S! ^! IJ! 1HM^IKFM!

/PGKEFBOM!PIJ!1HMCHETE!5KEPRTBKM!Q1/15S`!IJ!ID[M]GI!ZIPECUCBKM!PIJ!1HMCHETE!^!IJ!IAFGPBM!PI!JMA!PBOIHAMA!

TRFMPMA!ITZJIEPMA!ZEHE!IJ!ZHMKIAM!PI!IDAI_EDfE!EZHIDPBfEdI! FHEAKBIDPID! JEA!EGJEA`!VGAKED! JE! [MHTEKBUD!

BDFICHEJ! PI! JMA! IAFGPBEDFIA! ID[EFBfEDPM! ID! JE! ZMABVBJBPEP! ]GI! RAFI! IAFEVJIfKE! ! HIJEKBMDIA! KMD! AG! HIEJBPEP!

AMKBEJ!PI!TEDIHE!KHYFBKE!^!HI[JI\BOE!TIPBEDFI!IJ!GAM!PI!PB[IHIDFIA!TMPIJMA!IPGKEFBOMA!]GI!KMJEVMHID!ID!jIJ!

PIAEHHMJJM!PIJ!ZIDAETBIDFM!PI! JMA!IAFGPBEDFIA!^!ID! JE!KEZEKBPEP`!PIJBVIHEPE!^!KMDAKBIDFI`!ZEHE! JE!FMTE!PI!

PIKBABMDIA!^!HIAMJGKBUD!PI!ZHMVJITEA!ID!PBAI_M!PI!TEDIHE!EGFUDMTEk&!

!

/D! KMDKMHPEDKBE! KMD! IAFMA! JBDIETBIDFMA! ^! PI! EKGIHPM! KMD! JE! PBOIHABPEP! PI! JMA! MVdIFMA! PI! IAFGPBM! ^! JE!

KMDAFHGKKBUD!KMJIKFBOE!PI!JMA!AEVIHIA!ZHMZBMA!PIJ!.BAI_M!BDPGAFHBEJ`!AI!ZHBMHBfE!IJ!GAM!PIJ!JIDCGEdI!ID!PBAI_M`!

KMTM! GDE! LIHHETBIDFE! PI! KHIEKBUD! ZGIAFM! ]GI! ZIHTBFI! ! jEHFBKGJEH! ^! KMD[BCGHEH`! PIAPI! JEA! IAFHGKFGHEA! PI!

ZIDAETBIDFM`! GDE! TGJFBZJBKBPEP! PI! ZMABVJIA! HIZHIAIDFEKBMDIA! ]GI! KEHEKFIHBfED! E! JE! ZHM[IABUD! KMTM! GDE!

EKFBOBPEP!KHIEFBOEk!
#>
!&!

!

1EHE!IJ!IAFEVJIKBTBIDFM!PI!JEA!HIJEKBMDIA!KMCDBFBOEA!IDFHI!JMA!PMKIDFIA!^!JMA!IAFGPBEDFIA!IJ!ZHMCHETE!ZEHFI!

PIJ!HIKMDMKBTBIDFM!PI!PBOIHAEA!EKFBOBPEPIA!EKEPRTBKEA!IDFIDPBPEA!KMTM!AITBDEHBMA`!KJEAIA!FIUHBKEA`!KJEAIA!

FIUHBKMNZHWKFBKEA`!FEJJIHIA`!ZEAEDFYEA!^!ZHWKFBKEA!ZHM[IABMDEJIA`!JEA!KGEJIA!HIAZMDPID!E!JE!TGJFBZJBKBPEP!PI!JMA!

BDFIHIAIA`!ZHMVJITEA!^!DIKIABPEPIA!KMDFIDBPMA!ID!JMA!PB[IHIDFIA!DcKJIMA!PI!KMDMKBTBIDFM!I\ZHIAEPMA!ID!IJ!

ZJED!PI!IAFGPBM!PI!.BAI_M!(DPGAFHBEJ&!

!

/D!KGEDFM!EJ!IAFEVJIKBTBIDFM!PI!JEA!IAFHEFICBEA!^!TIKEDBATMA!PI!AICGBTBIDFM!^!EKMTZE_ETBIDFM!ZMH!ZEHFI!

PI! JMA!PMKIDFIA!EJ! FHEVEdM!PI! JMA!IAFGPBEDFIA!ID! JEA!PBAFBDFEA!EKFBOBPEPIA!EKEPRTBKEA`! BDPIZIDPBIDFITIDFI!

PI!JEA!TIFMPMJMCYEA!ITZJIEPEA`!!IJ!1HMCHETE!!ZHBMHBfE!JE!CIDIHEKBUD!PI!IAZEKBMA!PI!HI[JI\BUD`!ID!JMA!KGEJIA!

AI! IAFEVJIKID! BDFIHEKKBMDIA! EHCGTIDFEPEA! IDFHI! IAFGPBEDFIA! ^! ZHM[IAMHIA`! EPITWA! PI! JEA! IOEJGEKBMDIA!

HIEJBfEPEA! ID! JEA! HIGDBMDIA! PI! WHIEA`! KMTBFRA! ^! dMHDEPEA! ZIPECUCBKEA! PBAI_EPEA! EJ! BDFIHBMH! PIJ! 1HMCHETE`!

PMDPI! AI! IOBPIDKBE! JE! [MHTE! ID! ]GI! JMA! PB[IHIDFIA! EKFMHIA! PIJ! ZHMKIAM! PI! IDAI_EDfENEZHIDPBfEdI! AI! LED!

EZHMZBEPM!PI!JEA!TIFMPMJMCYEA!ZHMZGIAFEA!PGHEDFI!IJ!ZIHYMPM!EKEPRTBKM&!

!

ZUWUC!!#J69867@PI!

!

/J!1HMCHETE!E!FHEORA!PI!AGA!IAFHEFICBEA!PI!EGJE!^!ID!KMDKMHPEDKBE!KMD!JM!TIDKBMDEPM!JYDIEA!EHHBVE`!EZHMZBE!

JEA!PBHIKFHBKIA!PI[BDBPEA!ID!IJ!1/(!PI!JE!?DBOIHABPEP!HIJEKBMDEPEA!KMD!JE!IOEJGEKBUD!PIJ!IAFGPBEDFI`!E!AEVIHm!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#>
!!.MKGTIDFM!PI!5GFMIOEJGEKBUD&!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ!N!"==<!
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!

!

e#$4&)AI/$+,$5)$,A)53)B.C2$,/$?'/.F5,$)?&,B.)&$4)24'$,5$?&'(&,/'$+,5$,/43+.)24,$$B'*'$5)$B)5.+)+$+,$5)$5)F'&$

+,5$ *),/4&'N$ !&'@,/'&,/$ G$ ,/43+.)24,/$ .24,&)B4f)2$ ,2$ 32$ ?&'B,/'$ ,2$ ,5$ B3)5$ 5'/$ \CA,2,/$ G$ 5'/$ )+354'/$ /,$

)?&'?.)2$G$?&'@32+.J)2$,2$5)/$O,&&)*.,24)/$$B3543&)5,/$L3,$?'/.F.5.4)2$5)$B'2/4&3BB.C2$+,$23,A'/$*32+'/N$:)$

32.A,&/.+)+$B'2/4.43G,$$32$,/?)B.'$?&.A.5,(.)+'$?)&)$,5$+.Q5'('$,24&,$\CA,2,/$G$)+354'/N$"5$*),/4&'$B'2/.+,&)$

)$ $ /3/$,/43+.)24,/$B'*'$B'2'B,+'&,/$G$?'/,,+'&,/$+,$ .+,)/D$B&,,2B.)/$,$ .243.B.'2,/$?&'?.)/D$?,&'$)$/3$A,J$

&,B'2'B,$ L3,$ ,5$ +.Q5'('$ 2'$ /,$ &,)5.J)$ ,24&,$ ?)&,/D$ /.2'$ ,24&,$ )5(3.,2$ $ L3,$ /,$ ,/?,&)$ /,)$ 32$ ?&'@32+'$

B'2'B,+'&$+,$5)$+./B.?5.2)$G$)5(3.,2$L3,$/,$@'&*)$?)&)$$B'2A,&4.&/,$,A,243)5*,24,$,2$32$?)&N$"5$?&'@,/'&$2'$

/.,*?&,$ /)F,$ 5'$ L3,$ &,/?'2+,&Q2$ $ /3/$ ,/43+.)24,/$ G$ ,5$ &,4'$ ,/4Q$ ,2$ /,&$ B)?)J$ +,$ /,*F&)&D$ )$ ?)&4.&$ +,$ 5'/$

)?'&4,/$ '&.(.2)5,/D$ $ 23,A'/$ .24,&&'()24,/D$ ,2$ +3+)&$ G$ O)B,&$ +3+)&$ ?)&)$ L3,$ ,2$ ,5$ +.Q5'('$ /,$ +,F.5.4,2$ G$

@'&4)5,JB)2$5'/$)&(3*,24'/N$$

$

#$4&)AI/$+,$5)$,A)53)B.C2$+,$?&'B,/'/$/,$.2B,24.A)$,5$+,/)&&'55'$$+,$5)/$B'*?,4,2B.)/$B'(2.4.A)/D$/,$@)A'&,B,$

,5$+,/)&&'55'$+,$5)/$B)?)B.+)+,/$/3?,&.'&,/$$+,5$?,2/)*.,24'N$VC5'$,/$?'/.F5,$)?&,2+,&$)$?,2/)&$?,2/)2+'D$)$

)F/4&),&$)F/4&)G,2+'D$$)$B3,/4.'2)&$B3,/4.'2)2+'$G$)$/,&$B&E4.B'$B&.4.B)2+'N$!'&$,/4'$,/$+,$/3*)$.*?'&4)2B.)$

G$$3&(,2B.)$L3,$,5$+'B,24,$32.A,&/.4)&.'$/,$,/@3,&B,$?'&$,A)53)&$?'&$*,+.'$+,$32$,\,&B.B.'$$,2$,5$L3,$/,)$*Q/$

.*?'&4)24,$5)$B)?)B.+)+$+,5$,/43+.)24,$?)&)$+)&$B3,24)$+,$/3/$.+,)/D$?&'?3,/4)/D$B&,,2B.)/$G$?&'G,B4'/$G$L3,$

2'$/,$5.*.4,$)$&,(./4&)&$B3)24.4)4.A)*,24,$5)$B)?)B.+)+$+,$/3/$,/43+.)24,/$?)&)$)B'?.)&$.2@'&*)B.C2N$$

$

"5$ ?&'?C/.4'$ +,$ 5)$ ,A)53)B.C2$ 2'$ ,/$ /'5)*,24,$ +,B.&$ +C2+,$ ,/4Q$ 3F.B)+'$ ,5$ ,/43+.)24,$ ,2$ 32)$ ,/B)5)$ +,$

B3Q24'$/)F,D$/.2'$?&'G,B4)&$)$+C2+,$?3,+,$55,()&$*,+.)24,$,5$$B'24&)/4,$B&E4.B'$+,$5)/$?&'?3,/4)/$/3(,&.+)/N$

-3&)24,$,5$?&'B,/'$,+3B)4.A'$/,$,A)5f)2$5'/$5'(&'/$G$,5$&,2+.*.,24'$,2$5)$@'&*)$$B'*'$,5$,/43+.)24,$B'2B.F,$

G$)2)5.J)$5'/$?&'F5,*)/D$B'*'$,T?&,/)$/3/$?)&,B,&,/D$B'*'$$)&(3*,24)$@&,24,$)5$)/324'$L3,$5,$'B3?)N$"2$,5$

+,/)&&'55'$+,$,/4)$,A)53)B.C2$ /,$)B3+,D$ $ ,2$(,2,&)5D$)$ 4&,/$*'+)5.+)+,/[$ 5)$+,$,A)53)B.C2$+.)(2C/4.B)$L3,$

)G3+)$)5$ +'B,24,$)$ $ .+,24.@.B)&$ ,5$ ,/4)+'$+,$ 5'/$ B'2'B.*.,24'/$+,5$ ,/43+.)24,D$ 5)$ +,$ ,A)53)B.C2$ @'&*)4.A)D$$

L3,$)G3+)$)5$,/43+.)24,$G$)5$+'B,24,$)$+,/B3F&.&$L3I$+.@.B354)+,/$'$5.*.4)B.'2,/$/,$4.,2,2D$G$L3,$5,$?,&*.4,$)5$

+'B,24,$&,'&.,24)&$5'/$?&'B,/'/$?,+)(C(.B'/D$G$5)$+,$,A)53)B.C2$+,$&,/354)+'/$+'2+,$/,$A,&.@.B)$,5$)5B)2B,$+,$

5'/$ 5'(&'/$ )B'&+)+'/N$ H'*'$ /,$ /,0)5C$ $ )24,&.'&*,24,D$ 5)$ S32+)B.C2$ 72.A,&/.+)+$ +,$ _'('4Q$ 8'&(,$ 9)+,'$

:'J)2'$?&.A.5,(.)$,5$$/,24.+'$@'&*)4.A'$+,$5)$,A)53)B.C2g$,/$+,B.&D$,5$,*?5,'$+,$5)$,A)53)B.C2$?)&)$*,\'&)&$$,5$

?&'B,/'$?,+)(C(.B'N>a^$

!

5AGTBIDPM!IAFEA!ZMAFGHEA`!IJ!1HMCHETE!PI!.BAI_M! (DPGAFHBEJ!LE!PIAEHHMJJEPM!IAFHEFICBEA!PI!KMNIOEJGEKBUD`!

LIFIHMIOEJGEKBUD! ^! IOEJGEKBUD! PBDWTBKE`! JEA! KGEJIA! AI! EZJBKED! PIZIDPBIDPM! PI! JEA! ZEHFBKGJEHBPEPIA! PI! JMA!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>a$8GDPEKBUD!?DBOIHABPEP!PI!9MCMFW!:MHCI!;EPIM!0MfEDM&$K;<==MN$!&'G,B4'$"+3B)4.A'$12/4.43B.'2)5D$!"1N$_'('4Q[$"+N$789:$
!)(Ndh$%daN$
$
!
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!

IAZEKBMA!EKEPRTBKMA!EDFIHBMHTIDFI!TIDKBMDEPMA&! !0E!ZHBTIHE!FBIDI!KMTM!ZHMZUABFM!BDFICHEH!EJ!IAFGPBEDFI!

PIDFHM! PI! AG! ZHMZBM! ZHMKIAM! IOEJGEFBOM`! JE! AICGDPE! OBDKGJE! EKFMHIA! PB[IHIDKBEPMA! ZMH! AG! [MHTEKBUD!

PBAKBZJBDEH!M!AG!OYDKGJM!KMD!AIKFMHIA!PBAFBDFMA!EJ!EKEPRTBKM`!^!JE!cJFBTE!KMDABAFI!ID!IAFEVJIKIH!JMA!DBOIJIA!PI!

PIAEHHMJJM![MHTEFBOM!EJKEDfEPM!ZEHFBKGJEHTIDFI!ZMH!JMA!IAFGPBEDFIA!]GI![HGFM!PI!GDE!TIPBKEKBUD!ZIPECUCBKE!

MZFBTBfED!MFHMA!DBOIJIA!PI!IOEJGEKBUD!PI!AG!ZHMZBM!PIAITZI_M&!!!

!

!

ZUZU!!5&%0$(,S4!,4)#/%$.!#!,4)#%*,2(,".,4$%,#*$*!

!

/J! 1HM^IKFM!IPGKEFBOM! (DAFBFGKBMDEJ! Q1/(S! IAFEVJIKI! KMTM!ZMJYFBKE! BDAFBFGKBMDEJ! JE! BDFIHPBAKBZJBDEHBIPEP!ID!IJ!

KGHHYKGJM`! JE! BDFICHEKBUD![GDKBMDEJ!^!EPTBDBAFHEFBOE!PI! JEA!EABCDEFGHEA!FHEDAOIHAEJIA!E!OEHBMA!ZHMCHETEA!^! JE!

IKMDMTYE!PI!ZHMKIAMA!HIZHIAIDFEPE!ID!IAFI!FBZM!PI!KMDOIHCIDKBEA&!!

!

/J! 1HMCHETE! PI! .BAI_M! (DPGAFHBEJ! BTZGJAE! JE! BDFIHPBAKBZJBDEHBIPEP! KMD! MFHMA! ZHMCHETEA! ^! MFHEA! WHIEA! PI!

KMDMKBTBIDFM`!TIPBEDFI! JE! BDFIHEKKBUD!PI! AGA! IAFGPBEDFIA! ^!ZHM[IAMHIA! KMD!PBOIHAEA!GDBPEPIA! EKEPRTBKEA!

ZIHFIDIKBIDFIA!E!JE!?DBOIHABPEP!:MHCI!;EPIM!0MfEDM&!/AFM!AI!IOBPIDKBE!BDBKBEJTIDFI`!ID!JEA!EABCDEFGHEA!PI!JE!

[GDPETIDFEKBUD! 9WABKE`! PEPM! ]GI! EJCGDEA! PI! IJJEA! AMD! KMTZEHFBPEA! KMD! JMA! PB[IHIDFIA! ZHMCHETEA! PI! JE!

8EKGJFEP!PI!5HFIA!^!.BAI_M!ID! FEDFM!ID!IJJEA! AI!EVMHPE!IJ!IAFGPBM!PI!ZHMVJITWFBKEA!KMTGDIA!E!PB[IHIDFIA!

PBAKBZJBDEA! PIJ! 5HFI! ^! IJ! .BAI_M&! ! /dITZJM! PI! IJJM! AMD! JMA! FEJJIHIA! PI!.BAI_M! 9WABKM! (! ^! ((`! ID! KG^M! FHEVEdM!

KMDdGDFM!PI!JMA!PMKIDFIA!PI!5H]GBFIKFGHE`!.BAI_M!CHW[BKM!^!.BAI_M!BDPGAFHBEJ`!AI!VGAKE!ABFGEH!EJ!IAFGPBEDFI!ID!

JMA! KMDMKBTBIDFMA`! TRFMPMA! ^! ZHMVJITEA! VWABKMA! PI! PBOIHAEA! WHIEA! PI! KMDMKBTBIDFM! ]GI! AGAFIDFED! JEA!

PB[IHIDFIA! PBAKBZJBDEA! M! ZHM[IABMDIA! PI! JE! 8EKGJFEP! PI! 5HFIA! ^! .BAI_M`! EJ! KMDFHBVGBH! KMD! AG! [MHTEKBUD!

BDFIHPBAKBZJBDEHBE`!AG!KMTZIFIDKBE!EKEPRTBKE!^!E[BEDfETBIDFM!!PI!AG!OMKEKBUD!ZHM[IABMDEJ&!!

!

3FHMA!IAZEKBMA!PBAI_EPMA!ID!IJ!1HMCHETE!KMD!IJ![BD!PI!ZIHTBFBH! JE! BDFICHEKBUD!PI!JMA!PBOIHAMA!AEVIHIA!IA! JE!

ZEHFBKBZEKBUD! PI! JMA! IAFGPBEDFIA! ID! IJ! `&3?'$ +,$ 12A,/4.()B.C2$ -1V"ij$ !"YV#k1"Y9j$ HU"#H1lY`! ID! JE!

TMPEJBPEP!PIJ!V,*.55,&'$!"YV#k1"Y9j$"Y$-1V"ij`!OBDKGJEPMA!E!JMA!HIAZIKFBOMA!ZHM^IKFMA!PI!BDOIAFBCEKBUD!

b!KHIEKBUD!PIJ!1HMCHETEg!JEA!ZHWKFBKEA!ITZHIAEHBEJIA!^!JEA!PBOIHAEA!EKFBOBPEPIA!]GI!PIAPI!IJ!KMTZMDIDFI!PI!

ZHM^IKKBUD!AMKBEJ!ETZJYED!JEA!ZMABVBJBPEPIA!EJ!IAFGPBEDFI!ZEHE!HIEJBfEH!FHEVEdMA!BDFIHPBAKBZJBDEHBMA&!

.I! TEDIHE! ABTBJEH`! ID! JE! KMDFBDGE! ! VcA]GIPE! PI! IAZEKBMA! PI! BDFICHEKBUD`! ZEHFBKBZEKBUD! ^! EZHIDPBfEdI!

KMTZJITIDFEHBM! PIAPI! JE! OBABUD! PI! PB[IHIDFIA! PBAKBZJBDEA`! AI! PIAEHHMJJED! ZHM^IKFMA! ]GI! [EKBJBFED! E! JMA!

TBITVHMA! PI! JE! KMTGDBPEP! EKEPRTBKE`! ! BDFIHEKFGEH! KMD! ZIHAMDEA! PI! MFHEA! [EKGJFEPIA! ^! IDFBPEPIA! ZEHE!

EVMHPEH!IAFGPBMA!IAZIKY[BKMA!ID!KMDFI\FMA!ZEHFBKGJEHIA`!EJCGDMA!PI!IJJMA!AMDm!

!

! ;EJJIHIA!-IHFBKEJIA!!

! /AKGIJE!PI!-IHEDM!
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!

! 9BIDEJ!(DFIHDEKBMDEJ!.&(&!;EPIYAFE!!

! )ITEDE!(DEGCGHEJ!PI!.BAI_M!(DPGAFHBEJ!!

! eEVJITMA!PI!.BAI_M!(DPGAFHBEJ!

! 'GIAFHEA!EKEPRTBKEA!^!ZHM[IABMDEJIA!ID!IJ!!'GAIM!!PI!5HFIA!-BAGEJIA!

! 8MHTEKBUD!ZEHE!8MHTEPMHIA!

! ;EJJIHIA!PI!1HMPGKKBUD!^!2IZHIAIDFEKBUD!Q)/+5Ä!8/);3!Ä!;/7+3152u?/S!

! /JIKFBOEA!PBAKBZJBDEHIA!I!BDFIHPBAKBZJBDEHIA!

! hMHiALMZA!KMD!BDOBFEPMA!DEKBMDEJIA!I!BDFIHDEKBMDEJIA!

! )ITBDEHBMA!^!7MD[IHIDKBEA!

!

/D! KGEDFM! E! JE! BTZMHFEDKBE! PIJ! IAFGPBM! PI! JMA! PBOIHAMA! ZHMVJITEA! JBCEPMA! EJ! IdIHKBKBM! JEVMHEJ`! AI! ZGIPI!

PIFIHTBDEH!]GI!ID!JE!I\ZJMHEKBUD!PI!PB[IHIDFIA!ZIHAZIKFBOEA`!IJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ!M[HIKI!E!JMA!

IAFGPBEDFIA!OEHBMA!IAZEKBMA!EKEPRTBKMAm!

!

0MA! KGHAMA! (DOIAFBCEKBUD! Q(14S! ^! 1HM^IKFM! PI! CHEPM! Q714S! ID! PMDPI! AI! EVMHPED! ! PB[IHIDFIA! ZHMVJITWFBKEA!

ZHMZBEA! PIJ! IdIHKBKBM! JEVMHEJg! JEA! ZHWKFBKEA! ITZHIAEHBEJIA! ID! PMDPI! AI! EKIHKE! E! JMA! IAFGPBEDFIA! EJ! IdIHKBKBM!

ZHM[IABMDEJ! ^! JMA! PBOIHAMA! KGHAMA! IJIKFBOMA! ]GI! KMTZJITIDFED! JE! [MHTEKBUD! PI! JMA! PBAI_EPMHIA! ID! ! JEA!

PB[IHIDFIA!WHIEA!PIJ!KMDMKBTBIDFM&!

!

8BDEJTIDFI!AICcD!JEA!EJFIHDEFBOEA!M[HIKBPEA!ZMH!JE!?DBOIHABPEP!PIAPI!JE!OBABUD!ZHMZBE!PIJ!TMPIJM!IPGKEFBOM!^!

KEHWKFIH! [MHTEFBOM`! JMA! IAFGPBEDFIA! TIPBEDFI! JE! MZKBUD! PI! JE! PMVJI! FBFGJEKBUD`! ! KGHAED!TEFIHBEA! PI! MFHMA!

ZHMCHETEA!KMD!JE!cDBKE!HIAFHBKKBUD!PIJ!KGTZJBTBIDFM!PI!JMA!ZHIHHI]GBABFMA!EKEPRTBKMA&!

!

!

ZUh!!#2)%$)#/,$2!*#!5.#i,G,.,m$(,S4!"$%$!#.!*#2$%%&..&!*#.!"%&/%$0$!

!

7MD! IJ! MVdIFBOM! PI! HIEJBfEH! GDE! EKFGEJBfEKBUD! PI! JMA! ZJEDIA! PI! IAFGPBM! PI! FMPE! JE! (DAFBFGKBUD`! IJ! 7MDAIdM!

.BHIKFBOM!IAFEVJIKBU!IJ!5KGIHPM!#>!PIJ!""!PI!AIZFBITVHI!PI!"==<`!]GI!EGTIDFE!AG![JI\BVBJBPEP`!E!FHEORA!PI!JE!

BDKJGABUD! PI! GD! KMTZMDIDFI! [JI\BVJI! ]GI! HIITZJEfE! JMA! KHRPBFMA! PIJ! BPBMTE! BDCJRA`! IJ! KGEJ! ZEAE! E! AIH! GD!

HI]GBABFM!PI!CHEPM&!!

!

7MD! JE! BDKMHZMHEKBUD! PIJ! KMTZMDIDFI! [JI\BVJI! ID! JE! ! IAFHGKFGHE! PI! JMA! ZJEDIA! PI! IAFGPBM! AI! ZIHTBFI! JE!

EKFGEJBfEKBUD!PI!KMDFIDBPMA!PI!EKGIHPM!KMD! JEA! FIDPIDKBEA!DEKBMDEJIA!I! BDFIHDEKBMDEJIA`! JE! HIAZGIAFE!E! JEA!

DIKIABPEPIA! PIJ! KETZM! JEVMHEJ! ^! JE! BDKMHZMHEKBUD! PI! EOEDKIA! PI! JE! BDOIAFBCEKBUD! EZJBKEPE! ID! IJ! KETZM!

ZHM[IABMDEJ&!!
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!

!

1MH!MFHE!ZEHFI`!JEA!ZMJYFBKEA!PI!EPTBABUD!^!TEFHYKGJE!PI!JE!?DBOIHABPEP!ZIHTBFID!]GI!IJ!IAFGPBEDFI!KGHAI!AGA!

IAFGPBMA!PI!EKGIHPM!KMD!AGA!ZMABVBJBPEPIA!IKMDUTBKEA`!HBFTMA!PI!EZHIDPBfEdI!^!KEZEKBPEPIA!EKEPRTBKEA&!)I!

[EKBJBFE! EJ! IAFGPBEDFI! KEDKIJEH! ZMH! KHRPBFMA! EKEPRTBKMA! M! JE!TEFHYKGJE! KMTZJIFE&! .I! JE!TBATE!TEDIHE`! JMA!

KGHAMA!PIJ!ZIHYMPM!BDFIHTIPBM!VIDI[BKBED!E!JE!ZMVJEKBUD!IAFGPBEDFBJ`!ZGIA!EOEDfED!ID!AG![MHTEKBUD!PGHEDFI!

JE!FITZMHEPE!PI!OEKEKBMDIA&!!

!

7MD! JE! BTZJITIDFEKBUD! PIJ! 5TVBIDFI! -BHFGEJ! PI! 5ZHIDPBfEdI! Q5-5;5S`! JEA! TIFMPMJMCYEA! PI! IDAI_EDfEN

EZHIDPBfEdI! AI! LED! PBOIHAB[BKEPMg! JE! ZJEFE[MHTE! HIZHIAIDFE! GD! BTZMHFEDFI! HIKGHAM! PI! EZM^M! E! JE!

ZHIAIDKBEJBPEP! ^! EJ! AICGBTBIDFM! EJ! FHEVEdM! EGFUDMTM! PIJ! IAFGPBEDFI&! /J! %==y! PI! JEA! EABCDEFGHEA! FBIDID!

EVBIHFEA!AGA!EGJEA!OBHFGEJIA&!!

!

0E!IAFHGKFGHE!KGHHBKGJEH!M[HIKBPE!EKFGEJTIDFI!ZMH!IJ!ZHMCHETE!PI!.BAI_M!(DPGAFHBEJ!ID!KMDKMHPEDKBE!KMD!IJ!

1HM^IKFM! /PGKEFBOM! (DAFBFGKBMDEJ! Q1/(S! ^! IJ! 1HM^IKFM! /PGKEFBOM! PIJ! 1HMCHETE!5KEPRTBKM! Q1/15S! ZIHTBFI! EJ!

IAFGPBEDFI!IAFEVJIKIH!HIJEKBMDIA!I[IKFBOEA!IDFHI!AGA!EKFMA!KHIEFBOMA!^!ZHM^IKFGEJIA!ID!IAZEKBMA!EDEJYFBKMA!^!

KHYFBKMA`!PMDPI!JE!HI[JI\BUD!^!JE!EHCGTIDFEKBUD!AI!KMDOBIHFID!ID!IdIA![GDPETIDFEJIA!PI!AGA!PIKBABMDIA!E!DBOIJ!

PI!AG![MHTEKBUD!ZHM[IABMDEJg!IA!ZMH!IJJM!]GI!PI!EKGIHPM!KMD!JEA!ZMJYFBKEA!BDAFBFGKBMDEJIA!PIFIHTBDEPEA!ID!IJ!

EKGIHPM! #>`! IJ! 1HMCHETE! CEHEDFBfE! JE! [JI\BVBJBPEP! PIJ! KGHHYKGJM!TIPBEDFI! JE! BDKMHZMHEKBUD! ^! JE! KHIEKBUD! PI!

IAZEKBMA!EKEPRTBKMA!ID!JE![GDPETIDFEKBUD!IAZIKY[BKE`!IDFIDPBPMA!KMTM!FEJJIH!PI!ZHM^IKFMA`!]GI!KMTM!^E!AI!

LE!TIDKBMDEPM`! AI!PI[BDID!ID! FHIA! HGFEA!PIDMTBDEPEA!3VdIFM`! (DFIHEKKBUD!^!7MDFI\FM`! JEA! KGEJIA!E! AG!OIf!

IAFWD! BDFICHEPEA! ZMH! JMA! KMTZMDIDFIA! PI! QES! 8GDPETIDFEKBUD! QVS! (DOIAFBCEKBUD! QKS! 7MDAFHGKKBUD! QPS!

1HMPGKKBUD!^!HIZHIAIDFEKBUD&!!

!

/D! JMA! ;EJJIHIA! PI! 1HM^IKFM! PIHBOEPMA! PI! KEPE! HGFE! Q&NX<:Bm! ! 0UCBKE! PI! JE! [MHTE`! 5KFBOBPEP! ^! 8MHTE`!

/AFHGKFGHE! PI! JE! 8MHTE! ^! 7GJFGHE! PI! JE! 8MHTE&! ! (BI:<Y:Bm! 7MDI\BMDIA! /TIHCIDFIA`! -BPE! ^! ;IHHBFMHBM`!

;IDABMDIA!7GJFGHEJIA! ^!.BDWTBKEA! 7HYFBKEA&! ! ,I:<=677@PIm! /\ZIHBTIDFEKBMDIA`! )BTGJEKBMDIA`!5HFBKGJEKBMDIA! ^!

'IPBEKBMDIAS`! ! AI! EVMHPED! FITWFBKEA! EKFGEJIA`! ZIHTBFBIDPM! E! JMA! IAFGPBEDFIA! ]GI! PI! TEDIHE! EGFUDMTE!

PIKBPED! AMVHI! AG! PIAEHHMJJM! ZIHAMDEJ`! AG! [MHTEKBUD! ! ZHM[IABMDEJ! ^! AG! ZIH[BJ! MKGZEKBMDEJ`! E! FHEORA! PI! JE!

KMTVBDEFMHBE!]GI!HIAGJFED!PI!HIAGJFED!PI!JEA!AIJIKKBUD!PI!KGEFHM!PI!JMA!PMKI!FEJJIHIA!M[IHFEPMA!!

!

ZUhUE!!)699<=<>!%8:6!&NX<:B!

!

)699<=! *<>7=@H7@PI!

0UCBKE!PI!JE!8MHTE!

/J!;EJJIH!0UCBKE!PI!JE!8MHTE!VGAKE!]GI!JMA!IAFGPBEDFIA!HIKMDMfKED!PB[IHIDFIA!ZMABVBJBPEPIA!PI!

KMD[BCGHEKBUD![MHTEJ`!PIFIHTBDEPEA!E!ZEHFBH!PIJ!KMDKIZFM!JUCBKM!PI!JE![MHTE`!ZEHE!KMTZHMVEH`!

KMDFHMJEH!^!KMTGDBKEH!JE!OEJBPIf!PI!AG!BDFIHZHIFEKBUD&!(TZJBKE!LEVBJBPEPIA!ID!IJ!ZIDAETBIDFM!

IAZEKBEJ`!FHBPBTIDABMDEJ!^!EVAFHEKFM&!!

5KFBOBPEP!^!8MHTE! /J! ;EJJIH! 5KFBOBPEP! ^! 8MHTE! VGAKE! ]GI! JMA! IAFGPBEDFIA! I\ZJMHID`! HI[JI\BMDID! ^! ZHMZMDCED!
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!

EAZIKFMA!HIJEKBMDEPMA!KMD!IJ!GAM`!JE!EKFGEKBUD`!JMA!EKFMA!^!JEA!BDFIHEKKBMDIA!LMTVHI!bMVdIFM`!

LMTVHINLMTVHI`! LMTVHINKMDFI\FM`! ZEHE! EFIDPIH! AGA! DIKIABPEPIA`! EAZBHEKBMDIA! I!

BDFIDKBMDIAg! ID! IAFI! AIDFBPM`! IA! ZMABVJI! KMD[BCGHEH! AG! IDFMHDM! VEAWDPMAI! ID! JEA! HIJEKBMDIA!

KMD!RAFI!^!ID!JEA!EKFBOBPEPIA!]GI!PIVI!HIEJBfEH!ZEHE!JMCHEH!AGA!MVdIFBOMA&!

/AFHGKFGHE!PI!JE!

8MHTE!

/J! ;EJJIH! /AFHGKFGHE!PI! JE! 8MHTE!VGAKE!]GI! JMA! IAFGPBEDFIA!PIAEHHMJJID!ZHMKIAMA! KHIEFBOMA! ^!

TIFMPMJUCBKMA!ZEHE!HIKMDMKIH!JE!IAFHGKFGHE!ID!ETZJBM!IAZIKFHM`!KMTM!TMPM!PI!ZIDAETBIDFM!

ID!PBAI_M! ^! KMTM!TMPM!PI! KMD[BCGHEKBUD!PI!PBAI_M`! EJ! I\ZJMHEH! JM! AITBUFBKM`! ZHE\BMJUCBKM`!

AMKBMKGJFGHEJ`!KMTGDBKEFBOM!^!JM!ABAFRTBKM!EJ!AIHOBKBM!PI!JE![MHTE&!

7GJFGHE!PI!JE!8MHTE!

/J! ;EJJIH! 7GJFGHE! PI! JE! 8MHTE! VGAKE! LEKIH! GAM! PIJ! ZIDAETBIDFM! LMJYAFBKM! ^! KMTZJIdM! KMTM!

TMPIJM!ZEHE!JE!AMJGKBUD!KHIEFBOE!PI!ZHMVJITEA!HIJEFBOMA!EJ!PBAI_M!BDPGAFHBEJ`!ZEHFBKGJEHTIDFI!

E]GIJJMA! ZHMVJITEA! ]GI! EVMHPED! PBAMDEDKBEA! I! BDKIHFBPGTVHIA! ! ID! TcJFBZJIA! ! IAKIDEHBMA!

KGJFGHEJIA&!

!

!

ZUhUC!!)699<=<>!%8:6!(BI:<Y:B!

!

"=B?<7:B! *<>7=@H7@PI!

7MDI\BMDIA!

ITIHCIDFIA!

/J! ;EJJIH! PI! 7MDI\BMDIA! /TIHCIDFIA! AI! KMDAFBFG^I! KMTM! GD! IAZEKBM! PI! HI[JI\BUD! ^!

ZHM^IKFEKBUD!PI!JEA!HIJEKBMDIA!IAZIHEPEA!I!BDIAZIHEPEA!!IDFHI!PBAI_M`!FIKDMJMCYE!^!AMKBIPEP&!!

)I!EAZBHE!E!]GI!IJ!IAFGPBEDFI!KMTZHIDPE!JE!TEDIHE!PI!BDFIHOIDBH!IAKIDEHBMA!AMKBEJIA!PI!FBZM!

ZcVJBKM! ^! ZHBOEPM! PIAPI! IJ! AIDFBPM! ^! IJ! GAM! EKFGEJ! PI! JMA! TIPBMA! PI! ZHMPGKKBUD! ^!

HIZHIAIDFEKBUD!PI!JE!KGJFGHE&!

-BPE!^!;IHHBFMHBM!

/J! ;EJJIH! PI! -BPE! ^! ;IHHBFMHBM! ZHMZBKBE! JE! VcA]GIPE! KHIEFBOE! PI! MZMHFGDBPEPIA! PI! PBAI_M! ID!

KMDFI\FMA!^!FIHHBFMHBMA!IAZIKY[BKMA`!GHVEDMA!^!HGHEJIA`!^!AGA!PIHBOEPEA!KMTZJIdBPEPIA!LGTEDEA&!

aAFMA! AI! AIJIKKBMDED! KMTM! KEAMA! PI! IAFGPBM`! JMA! KGEJIA! AI! BDFIHZHIFED! KMTM! ABAFITEA!

PBDWTBKMAg!IA!PIKBH`!KMTM!GD!KMDdGDFM!PI!BDFIHHIJEKBMDIA!ID!KMDFBDGM!KETVBM`!TMOBTBIDFM!^!

EPEZFEKBUD&!!

;IDABMDIA!7GJFGHEJIA!

/J!;EJJIH!PI!;IDABMDIA!7GJFGHEJIA!VGAKE!]GI!IJ!IAFGPBEDFI!HIKMDMfKE!JE!LIFIHMCIDIBPEP!PI!JEA!

ZHWKFBKEA! KGJFGHEJIA! EKFGEJIA`! ID! IJ! TEHKM! PI! JEA! FIDABMDIA! ZHMPGKBPEA! IDFHI! JE! KGJFGHE!

ZMZGJEH`! PI! TEAEA`! PI! KMDAGTM! ^! PI! RJBFI`! ! ^! AGA! PIHBOEPMA! ! ZHMKIAMA! PI! ZHMPGKKBUD`!

PBAFHBVGKBUD!^!KMDAGTM!PI!JE!KGJFGHE!TEFIHBEJ&!!

.BDWTBKEA!7HYFBKEA!

/J!;EJJIH!PI!.BDWTBKEA!7HYFBKEA!FBIDI!KMTM!BDFIHRA!TMFBOEH! JE! !HI[JI\BUD!AMVHI! JEA!IAFHGKFGHEA!

DMHTEFBOEA!PI!JE!AMKBIPEP!]GI!HICGJED!TGKLEA!PI!JEA!EKKBMDIA!PI!PBAI_M&!!)I!EAZBHE!E!]GI!IJ!

IAFGPBEDFI!EDEJBKI!KHYFBKETIDFI!JMA!ZHMKIAMA!AMKBEJIA!PI!ZHMPGKKBUD`!PBAFHBVGKBUD!^!KMDAGTM`!

^!KMTZHIDPE!ZMH!GD!JEPM!KUTM!IJ!.BAI_M!IA!TIPBM!ZMH!IJ!KGEJ!AI!HIZHIAIDFED!EJCGDEA!PI!JEA!

IAFHGKFGHEA!PI!PMTBDEKBUD!PI!JE!OBPE!AMKBEJ`!^!ZMH!MFHM!JEPM`!]GI!IJ!PBAI_M!BDPGAFHBEJ!FETVBRD!

IA!GD!TIPBM!FHEDA[MHTEPMH!PIJ!TBATM!MHPID!AMKBEJ&!

!

ZUhUF!!)699<=<>!%8:6!,I:<=677@PI!

!

"=B?<7:B! *<>7=@H7@PI!

/\ZJMHEKBMDIA!

/J!;EJJIH!PI!/\ZJMHEKBMDIA!ZJEDFIE!JE!VcA]GIPE!^!JE!HI[JI\BUD!AMVHI!IJ!)IH!eGTEDM!ID!FMPE!AG!

PBTIDABUD! QE[IKFBOE`! KMCDBFBOE`! ITMKBMDEJ`! BDFIJIKFGEJ`!TMFBOEKBMDEJ`! AMKBEJ`! KGJFGHEJ`! [YABKE`! ^!

VBMTIKWDBKES! EZHMOIKLEDPM! PB[IHIDFIA! FBZMA! PI! AIDFBPMA! Q[BJMAU[BKM`! ZMJYFBKM`! AMKBEJ! ^!

FIKDMJUCBKMS!!

!

)BTGJEKBMDIA!

/J! ;EJJIH! PI! )BTGJEKBMDIA! ZHMZMDI! IJ! PIAEHHMJJM! PI! ABAFITEA! BDAFHGKKBMDEJIA! QHICJEA! ^!

TIKWDBKEA! PI! JE! KMDAFHGKKBUD! PI! IAKIDEHBMA! ^! ZHMKIAMAS! PMDPI! AI! KMTZHIDPED`! EDEJBKID`!

KMTZEHID! ^! IOEJcID! KHYFBKETIDFI! JMA! KMTZMDIDFIA! ABTVUJBKMA! ^! IAFHGKFGHEJIA! PI! JMA!

ZHM^IKFMA! JcPBKMA! PI! ABTGJEKBUD! PI! HIEJBPEPIA`! PI!TEDIHE! ]GI! JMA! IAFGPBEDFIA! PIAEHHMJJID!

LEVBJBPEPIA!ZEHE!KMDAFHGBH`!TIPBEDFI!GDE!TIFMPMJMCYE!PI!.BAI_M`! ABAFITEA!PI! BDAFHGKKBMDIA!!

ID! PMDPI! AI! PIFIHTBDID! JEA! TIKWDBKEA! PI! JE! KMDAFHGKKBUD! PI! IAKIDEHBMA! BDFIHEKFBOMA!

ABTGJEPMA!
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!

5HFBKGJEKBMDIA!

/J! ;EJJIH! PI! 5HFBKGJEKBMDIA! ZJEDFIE`! PIAPI! GDE! ZIHAZIKFBOE! KMDFITZMHWDIE`! EDEJBfEH! I!

BDFIHZHIFEH! IJ! KMTZMHFETBIDFM! LGTEDM! HIAZIKFM! E! JMA! EHFI[EKFMA! ^! IOBPIDKBEH!! JMA!

TMOBTBIDFMA! [YABKMA`! ITMKBMDEJIA! ^! KMCDBFBOMA! ]GI! AI! ZHMPGKI! ID! JE! BDFIHEKKBUD! IDFHI! IJ!

LMTVHI!^!JMA!PBAZMABFBOMA`!IOIDFMA!^!EHFI[EKFMA!!

'IPBEKBMDIA!

/J! ;EJJIH! PI! 'IPBEKBMDIA! ZHMZMDI! EDEJBfEH! PBOIHAEA! ZHWKFBKEA! AMKBM! KGJFGHEJIA`! IAFEPMA! ^!

[MHTEFMA!PI!JE!BDFIHEKKBUD!AMKBEJ!E!ZEHFBH!PIJ!GAM!PI!PBAZMABFBOMA!PI!TIPBEKBUD`!IDFIDPBPMA!ID!

AIDFBPM!ETZJBMm!E]GIJJMA!]GI!OBDKGJID!ZHMZGIAFEA!PI!KEHWKFIH!EHFI[EKFGEJ!^!E]GIJJMA!PI!MHPID!

KMDKIZFGEJ!M!ZHMKIPBTIDFEJ&!!

!

.I!TEDIHE!ABTBJEH`!ID!JE!VcA]GIPE!ZMH!JE!HIFHMEJBTIDFEKBUD!KMDFBDGE!^!JE![JI\BVBJBPEP!KGHHBKGJEH`!IJ!1HMCHETE!

BDKMHZMHE! EJ! ZHMKIAM! PI! IDAI_EDfENEZHIDPBfEdI! JMA! :699<=<>! J<=:@769<>`! JMA! KGEJIA! CEHEDFBfED! IJ!

IDFIDPBTBIDFM! PI! JE! HIEJBPEP! MKGZEKBMDEJ! PIJ! PBAI_EPMH! PEPE! AG! IAFHGKFGHE! PI! FHEVEdM! KMD! PB[IHIDFIA!

IDFBPEPIA`!MHCEDBfEKBMDIA`!BDAFBFGKBMDIA!^!ITZHIAEA`!ID[EFBfEDPM!ID!IJ!KMDMKBTBIDFM!IAZIKY[BKM!EP]GBHBPM!ID!

ZHMVJITEA! ZHMZBMA! PI! JMA! AIKFMHIA! ]GI! KMD[MHTED! JE! IKMDMTYE`! ID! KMDKMHPEDKBE! KMD! IJ! TMOBTBIDFM!

ZHMPGKFBOM!PIJ!ZEYA!^!HIAZMDPBIDPM!E!JEA!ZHMVJITWFBKEA!ZJEDFIEPEA!KMD!AMJGKBMDIA!I[IKFBOEA!I!BDDMOEPMHEA&!

!

ZUhUWU!!)699<=<>!-<=:@769<>!

!

4BMN=<!;<9!
:699<=! #I:@;6;! *<>7=@H7@PI!;<9!:699<=!

"%&0#)#&!
?DBOIHABPEP!7IDFHEJ!

Q7MD!IJ!!EZM^M!.I!

8/);3!,!!;3;;3S!

'IPBEDFI! IJ! EKFGEJ! KMDOIDBM! BDFIHGDBOIHABFEHBM! IDFHI! JE! ?DBOIHABPEP! :MHCI!

;EPIM! 0MfEDM! ^! JE! ?DBOIHABPEP! 7IDFHEJ`! ^! KMD! IJ! ZHMZUABFM! PI! CIDIHEH! GD!

IAZEKBM!EKEPRTBKM!BDFIHPBAKBZJBDEHBM!ZEHE!IJ!PIAEHHMJJM!PI!ZHM^IKFMA!PI!PBAI_M`!

BDCIDBIHYE!^!EGFMTEFBfEKBUD`! AI!PIAEHHMJJE!GD!7BIJ<I@B!<>H<7\O@7B!]GI!OBDKGJE!
FEJIA!WHIEA!PI!KMDMKBTBIDFM!^!]GI! HIZHIAIDFE!VIDI[BKBMA!EKEPRTBKMA!ZEHE! JEA!

PMA!?DBOIHABPEPIA!^!AGA!HIAZIKFBOMA!1HMCHETEA&!

/AFGPBEDFIA! ^! ZHM[IAMHIA! PI! ETVEA! BDAFBFGKBMDIA! FHEVEdED! ID! IJ! TEDIdM! ^! JE!

EZHMZBEKBUD! PI! EJCGDEA! ZIHAZIKFBOEA! FIKDMJUCBKEA`! HIJEKBMDEPEA! KMD!

EZJBKEKBMDIA!PI!.BAI_M`!BD[MHTWFBKE`!!EGFMTEFBfEKBUD`!PBPWKFBKE!^!!HMVUFBKE&!

2<! J@I7896! 7BI! 9B>! @I:<=<><>! ;<! @IJ<>:@K67@PIL! 7=<6:@J@;6;! <! @IIBJ67@PI! ! <I!
%8:6!,I:<=677@PI!

($*#5,c+#!
7EPIDE!PIJ!8B]GI!N

'BDBAFIHBM!.I!

5CHBKGJFGHEN!!

7MDAFHGBH!ZHM^IKFGEJTIDFI!BDFIHOIDKBMDIA!^!EKKBMDIA!PI!.BAI_M!]GI!PIAPI!GDE!

KMTZHIDABUD!PI! JEA! OEHBEVJIA! PI! JE! HIEJBPEP! EHFIAEDEJ! I! BDPGAFHBEJ`! HIAZMDPED!

PI!TEDIHE!KHYFBKE!^!ZHMZMABFBOE!E! JMA! HI]GIHBTBIDFMA!PI! JEA! KMTGDBPEPIA!]GI!

BDFICHED! IJ! AIKFMH! [B]GIHM&! )I! VGAKE! ]GI! JMA! IAFGPBEDFIA! PIAEHHMJJID!

ZMABVBJBPEPIA!PI!EDWJBABA!^!KMTZHIDABUD!ZEHE!PIAKHBVBH`!BDFIHZHIFEH!^!ZHM^IKFEH`!

TIPBEDFI! JE! KMTZHIDABUD! PI! JEA! OEHBEVJIA! IKMDUTBKEA`! ZMJYFBKEA`! AMKBEJIA! ^!

KGJFGHEJIA! ]GI! IDTEHKED! IJ! AIKFMH! ZHMPGKFBOM! PI! JEA! [BVHEA! DEFGHEJIA! ID!

7MJMTVBE!

2<! J@I7896! 7BI! 9B>! @I:<=<><>! ;<! @IJ<>:@K67@PIL! 7=<6:@J@;6;! <! @IIBJ67@PI! ! <I!
%8:6!(BI:<Y:B!

),)$4! 7ITIDFMA!;BFWD!

)BFGEH! E! JMA! IAFGPBEDFIA!! ID! KMDFEKFM! KMD! JE! HIEJBPEP! DEKBMDEJ! PIJ! AIKFMH!

BDPGAFHBEJ! PIJ! KMDKHIFM`! E! [BD! PI! PIAEHHMJJEH! ZHM^IKFMA! I! BDFIHOIDKBMDIA!

KMDdGDFEA!QEKEPITBENITZHIAE!ZEHE!CIDIHEH!IAZEKBMA!PI!!FHEDA[MHTEKBUD!AMKBEJ!

PIJ!ZEYA`!ZMH!TIPBM!PI!JE!EHFBKGJEKBUD!PI!EKKBMDIA!IDFHI!JEA!PB[IHIDFIA!BDAFEDKBEA!

^! HIKGHAMA! FEDFM! PI! JE! ?DBOIHABPEP! KMTM! PI! JE! ITZHIAE! ;(;5+`! ZEHE! M[HIKIH!

EJFIHDEFBOEA!PI!PBAI_M!BDPGAFHBEJ!E!JMA!!!AIKFMHIA!AMKBEJ!^!ZHMPGKFBOM!OBDKGJEPMA!

EJ!KMDKHIFM&!!

2<! J@I7896! 7BI! 9B>! @I:<=<><>! ;<! @IJ<>:@K67@PIL! 7=<6:@J@;6;! <! @IIBJ67@PI! ! <I!
%8:6!&NX<:B!
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!

(&*#42$!
!

73./+)5!Q.IAPI!

"=%"!b!%!eEAFE!

"=%#N%S!

.BAI_M!PI!EJFIHDEFBOEA!]GI!MZFBTBKID!IJ!FHEVEdM!PI!BDAFEJEKBUD!PI!BJGTBDEKBUD!^!

MFHMA!FBZMA!PI!ZHMPGKFMA!IDIHCRFBKMA`!!FIDBIDPM!ZHIAIDFI`!IDFHI!MFHEA!KMAEA!IJ!

FHEVEdM! ID! EJFGHEA`! JE! BDFICHBPEP! PI! JMA! MZIHEHBMA`! JMA! ZHMFMKMJMA! FRKDBKMA! PI!
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8EKGJFEP!PI!5HFIA! G!.BAI_M! ! ! HIAZMDPID! E! GDE!ZIHAZIKFBOE! PIJ! FHEVEdM! KMD! IJ!

KGIHZM!KMTM!BDAGTM!ZJWAFBKM!PI!KHIEKBUD!ZEHE!IJ!PBAI_M!BDPGAFHBEJ&!!

2<! J@I7896! 7BI! ! 9B>! @I:<=<><>! ;<! @IJ<>:@K67@PIL! 7=<6:@J@;6;! <! @IIBJ67@PI! ! <I!
%8:6!,I:<=677@PI!

(+%2&!*#!
-#%$4&!

!
!

)/./!752;4/+5!

0MA!KGHAMA!PI!OIHEDM!EZEHIKID!ID!"=%#!KMTM!GD!DGIOM!IAKIDEHBM!PI![MHTEKBUD!

^! EZHIDPBfEdI! ID! IJ! KMDFI\FM! KEHBVI_M`! ID! EJBEDfE! KMD! JE! AICGDPE! AIPI! PI! JE!
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ZHMZGIAFEA!ID!IJ!'MPIJM!1IPECUCBKM!^!ID!IJ!1HM^IKFM!/PGKEFBOM!(DAFBFGKBMDEJ&!
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ABD!PIdEH!PI!JEPM!IJ!IAZEKBM!PI!KGJFBOM!^!IdIHKBKBM!PI!JE!KBIDKBEg!IA!EAY!]GI!JE! BDOIAFBCEKBUD`! JE! BDOIAFBCEKBUDN
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KMDMKBTBIDFM`! MZIHE! ID! JE!?DBOIHABPEP! ID! IJ! WTVBFM! PI! JEA! KBIDKBEA! I\EKFEA&! 0E! AICGDPE`! JE! BDOIAFBCEKBUDN

KHIEKBUDNBDDMOEKBUD`!IA!ZHMZBE!PIJ!KETZM!PI!JEA!EHFIA!ZJWAFBKEA`!JE!EH]GBFIKFGHE`!IJ!PBAI_M!^!MFHEA!PBAKBZJBDEA!^!

ZHM[IABMDIA!KHIEFBOEA`!ID!PMDPI!E!ZEHFBH!PI!JE!BPIE!PI!ZHM^IKFM!AI!ZJEDFIED!ZHMVJITEA!]GI!HI]GBIHID`!ZEHE!

AIH! HIAGIJFMA`!PI!GDE! HIAZGIAFE! [MHTEJ`! AIE!RAFE!ID! FRHTBDMA!PI!IAZEKBM`!MVdIFMA`! BTWCIDIA!M!ZHMKIAMA&!,!

[BDEJTIDFI`! JE! BDOIAFBCEKBUD! [MHTEFBOE`! KG^M!ZHMZUABFM! IA! [MHTEH!IJ! IAZYHBFG! BDOIAFBCEFBOM!PI! JE! KMTGDBPEP!
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EAGTBH! JEA! 8EKGJFEPIA! IA! KMTZEHFBH! JYDIEA! PI! (DOIAFBCEKBUD`! KMD! IJ! ZHMZUABFM! PI! BDFICHEH! CHGZMA!

BDFIHPBAKBZJBDEHBMA!EJHIPIPMH!PI!ZHMVJITEA!KMTGDIA&!!1EHE!JE!8EKGJFEP!PI!5HFIA!^!.BAI_M!Q85.S!IA!BTZMHFEDFI!
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jF\,4.A'$S#-m!/AFGPBEH!JEA!HIJEKBMDIA!IDFHI!IJ!.BAI_M`!ID!AGA!PBAFBDFEA!I\ZHIABMDIA`!KMD!JMA!ABAFITEA!FRKDBKMA!

]GI!E[IKFED!JE!TEFIHBEJBPEP!PI!JMA!HIAGJFEPMA!QZMH!IdITZJM!JE!KMDAFHGKKBUD!^!JEA!IAFHGKFGHEAS!^!KMD!JEA!DGIOEA!

FIKDMJMCYEA!]GI!EZJBKED!ID!KETZMA!KMTM!IJ!.BAI_M!4HW[BKM!I!BDKJGAM!ID!JEA!5HFIA!1JWAFBKEA&!

!

,M6K<IL!7BM8I@767@PI!?!H=B7<>B>!@I:<=67:@JB>!

jF\,4.A'$S#-[!/AFGPBEH!JE!BTECID!^!JEA![MHTEA!KMTGDBKEFBOEA!OBDKGJEPEA!KMD!IJJE&!(DKJG^I!FETVBRD!JMA!KETZMA!

PIJ!.BAI_M!OBAGEJ!^!EGPBMOBAGEJ`!JE!HIZHIAIDFEKBUD!VB!^!FHBPBTIDABMDEJ!^!JE!BDFIHEKFBOBPEP&!

!

"<;6KBK\6L!*@><AB!?!H=B7<>B>!7=<6:@JB>!

jF\,4.A'$ S#-m! /AFGPBEH! JE! PBTIDABUD! PIJ! KMDMKBTBIDFM! ID! IJ! KETZM! PIJ! .BAI_M! ^! JEA! 5HFIA! 1JWAFBKEA! ^!

EZHM\BTEHAI!EJ!ZJEDFIETBIDFM!PI!IAFHEFICBEA!M!TMPIJMA!ZIPECUCBKMA!EKMHPIA!KMD!JEA!DEFGHEJIfE!KHIEFBOE!PI!

JEA!PBAFBDFEA!PBAKBZJBDEA!]GI!LEKID!ZEHFI!PI!JE!8EKGJFEP!PI!5HFIA!^!.BAI_M&!

!

d@>:B=@6L!>B7@<;6;!?!789:8=6!
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!

jF\,4.A'$S#-[!/AFGPBEH!JE!PBTIDABUD!KGJFGHEJ!PI!JEA!PBAFBDFEA!PBAKBZJBDEA!]GI!KMTZMDID!JE!8EKGJFEP!PI!5HFIA!^!

.BAI_M`!BDKJGBPMA!EAZIKFMA!ABCDB[BKEFBOMA!PI!AG!PBTIDABUD!LBAFUHBKE&!(DKJG^I!JEA!PBTIDABMDIA!EDFHMZMJUCBKEA!^!

AMKBMJUCBKEA!KGEDPM!IJJM!AIE!ZIHFBDIDFI&!

!

)<==@:B=@BL!7@8;6;!?!6=k8@:<7:8=6!

jF\,4.A'$S#-[!/AFGPBEH!JE!PBTIDABUD![YABKMNIAZEKBEJ!PIJ!FIHHBFMHBM`!JE!KBGPEP`!IJ!IAZEKBM!GHVEDM!^!JEA!MVHEA!PI!

EH]GBFIKFGHE`!FEDFM!ID!AG!PBTIDABUD!KMDKIZFGEJ!KMTM!ID!JE!ZHMAZIKFBOE!PIJ!ZHM^IKFM`!AG!TEFIHBEJBfEKBUD!^!ID!

JEA!ZIHAZIKFBOEA!LBAFUHBKEA`!AMKBMIKMDUTBKEA!^!KGJFGHEJIA&!

!

!

hUE!!5&%0$(,S4!"$%$!.$!,4-#2),/$(,S4!

!

/J! 1HMCHETE! PI! .BAI_M! (DPGAFHBEJ`! EZHMZBEDPM! JEA! PBHIKFHBKIA! BDAFBFGKBMDEJIA! PI[BDBPEA! ID! IJ! 1/(! ^! ID! IJ!

'MPIJM!1IPECUCBKM!PI!JE!?DBOIHABPEP`!HIJEKBMDEPMA!KMD!JE![MHTEKBUD!ZEHE!JE!BDOIAFBCEKBUD`!LE!PIAEHHMJJEPM!

JEA!ABCGBIDFIA!IAFHEFICBEAm!

!

! 7MTBFR! PI! (DOIAFBCEKBUD! ]GI! AI! KBHKGDAKHBVI! E! JMA! KMTZMDIDFIA! PI! (DOIAFBCEKBUD! PI! JEA! 2GFEA!

3VdIFM`!7MDFI\FM`!(DFIHEKKBUD!

! 7MTZMDIDFI!PI!(DOIAFBCEKBUD!ID!JEA!2GFEA!PI!3VdIFM`!7MDFI\FM!!I!BDFIHEKKBUDm!/AFE![GDPETIDFEKBUD!

KMDFITZJE!GD!ZHMCHETE!CIDIHEJ!PI!KEPE!2GFE`!PIAEHHMJJMA!PI!EABCDEFGHEA!PI! BDOIAFBCEKBUD!ID! ! JMA!

KGEFHM!TMTIDFMA!PI!;EJJIHIA!PI!1HM^IKFM!^!ID! JE! BTZJITIDFEKBUD!ZHM^IKFGEJ&!5PBKBMDEJTIDFI`!AI!

[MHFEJIKID! JMA! ZHMKIAMA! PI! PIAEHHMJJM! KHIEFBOM! E! FHEORA! PI! JMA! ABAFITEA! PI! HICBAFHM`! ZHMKIAMA!

KMTGDBKEFBOMA! ^!PIAEHHMJJM!PI! HIZHIAIDFEKBMDIA!PIAPI!PB[IHIDFIA! JGCEHIAm!TMPIJMA! QLIHHETBIDFEA!

VWABKEA! PI! HIZHIAIDFEKBUDS`! TMPIJEKBMDIA! QIAFHEFICBEA! ZEHFBKGJEHIA! ! PI! HIZHIAIDFEKBUDS`!

ABTGJEKBMDIA!QPI[BDBKBUD!PI!TIKEDBATMA!PI!PIAEHHMJJM!^!HIFHMEJBTIDFEKBUD!PI!JE!BDFIHOIDKBMDIAS!!

! 1HM^IKFMA!PI!4HEPM!!ID!JE!TMPEJBPEP!PI!(DOIAFBCEKBUD!8MHTEFBOEm!AI!KMDAMJBPED!JMA![GDPETIDFMA!^!

IAFHGKFGHE!PI!PIAEHHMJJM!PI!JMA!;HEVEdMA!PI!4HEPM!ID!JE!TMPEJBPEP!PI!(DOIAFBCEKBUD!8MHTEFBOE!^!AI!

BDFICHED! JEA! BDBKBEFBOEA! PI! IAFGPBEDFIA! E! BDOIAFBCEKBMDIA! PIAEHHMJJEPEA! ZMH! JMA! PMKIDIA! PI! JE!

?DBOIHABPEP!&!

! )ITBJJIHM! PI! .BAI_M! (DPGAFHBEJ! N1IDAETBIDFM! ID! .BAI_MN! m! /J! AITBJJIHM! IAFW! KMTZGIAFM! ZMH!

IAFGPBEDFIA!!OBDKGJEPMA!E!JE![MHTEKBUD!^!ZHWKFBKE!BDOIAFBCEFBOE!^!PI!KHIEKBUD`!IAZIKBEJTIDFI!PI!JMA!

ZHM^IKFMA!PI!BDOIAFBCEKBUD!EZHMVEPMA!ID!JEA!PB[IHIDFIA!KMDOMKEFMHBEA!BDFIHDEA!PI!JE!?DBOIHABPEP`!^!

AI!PI[BDID!VEdM! JEA! ABCGBIDFIA!IAFHEFICBEAm! ES!4HGZM!PI!IAFGPBM!]GI!ZIHTBFI!MHBIDFEH!ZHMKIAMA!PI!

BDOIAFBCEKBUD! [MHTEFBOE! PIAPI! IJ! 7MTZMDIDFI! PI! (DOIAFBCEKBUD! PI! KEPE! HGFE! ZHM^IKFGEJm! 3VdIFM`!

(DFIHEKKBUD!^!7MDFI\FM`!KMMHPBDEPM!ZMH!GD!ZHM[IAMH!BDOIAFBCEPMH!PI!FBITZM!KMTZJIFM`!E!KEHCM!PI!JE!

CIAFBUD!PI!BDOIAFBCEKBUD!PI!JE!HGFEg!VS!8MHTEKBUD!BDOIAFBCEFBOE!PIAPI!JMA!ZHM^IKFMA!PI!BDOIAFBCEKBUD`!
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!

KMMHPBDEPM! ZMH! GD! ZHM[IAMH! BDOIAFBCEPMH! PI! FBITZM! KMTZJIFM`! ]GI! PIAEHHMJJE! GD! ZHM^IKFM! PI!

BDOIAFBCEKBUD! M! KHIEKBUD`! EZHMVEPM! ID! JEA! KMDOMKEFMHBEA! PI! BDOIAFBCEKBUD&! /D! IJ! E_M! "=%%! AI!

OBDKGJEHMD!%=!IAFGPBEDFIA!E!JMA!PB[IHIDFIA!ZHM^IKFMA!PI!BDOIAFBCEKBUD!EZHMVEPMA!ZEHE!IJ!ZHMCHETE`!

ID! IJ! "=%"! RAFI! DcTIHM! EGTIDFU! E! #$`! KMDFEDPM! KMD! JE! ZEHFBKBZEKBUD! PI! KGEFHM! PI! IAFMA!

IAFGPBEDFIA! KMD! ZMDIDKBEA! ID! IJ! v)ICGDPM! IDKGIDFHM! DEKBMDEJ! PI! AITBJJIHMA! PI! BDOIAFBCEKBUD! ID!

PBAI_Mk!HIEJBfEPM!ID!JE!KBGPEP!PI!-BJJE!PI!0I^OE&!

! 8MHTEKBUD! ZEHE! [MHTEPMHIAm! 9GAKE! BPIDFB[BKEH! IAFGPBEDFIA! PIAFEKEPMA`! ZHU\BTMA! E! CHEPGEHAI! U!

HIKBRD! ICHIAEPMA`! KG^EA! TMFBOEKBMDIA! AI! KIDFHID! ID! GDE! OBPE! EKEPRTBKE! HIJEKBMDEPE!

ZHBDKBZEJTIDFI! KMD! JMA! ZHMKIAMA! PMKIDFIA! ^! PI! BDOIAFBCEKBUD! [MHTEFBOE! ID! PBAI_M&! /J! 1HM^IKFM!

8MHTEKBUD! ZEHE! 8MHTEPMHIA`! HIKMDMKI! JMA! JMCHMA! EKEPRTBKMA! TMFBOEKBMDEJIA! ^! IAZIKY[BKMA! ZEHE!

CIDIHEH! ZHMKIAMA! PI! PIAEHHMJJM! ZIPECUCBKM! PI! JMA! KEDPBPEFMA`! ^! ZHMZMDI! JE! CIDIHEKBUD! PI! GD!

IAZEKBM! ZEHE! JE! [MHTEKBUD! PI! DGIOMA! PMKIDFIA! ]GI! BDKHITIDFI! JE! I\KIJIDKBE! EKEPRTBKE! PIJ!

1HMCHETE!PI!.BAI_M!(DPGAFHBEJ&!

! /D!JE!ABCGBIDFI!FEVJE!AI!BDPBKE!JE!ZEHFBKBZEKBUD!ID!IJ!ZHMCHETE!8MHTEKBUD!ZEHE!8MHTEPMHIAm!

!

5_M!n!ZIHBMPM! +M&!PI!ZEHFBKBZEDFIA!

"==<N%! @!

"=%=N%! X!

"=%%N%! %=!

"=%"N%! %%!

"=%#N%! %=!

!

! 'MDBFMHBEAm! ! 0E! ?DBOIHABPEP! I\ZBPBU! JE! 2IAMJGKBUD! "=$! PI! "=%"! j!'&$ 5)$ B3)5$ /,$ ,/4)F5,B,2$ 5'/$

*'2.4'&,/$)B)+I*.B'/$G$5'/$+,$.2A,/4.()B.C2D$B&,)4.A.+)+$,$.22'A)B.C2k!ID!IJ!TEHKM!PI!JEA!ZMJYFBKEA!

BDAFBFGKBMDEJIA! PI! HIKMDMKBTBIDFM! ^! [MHFEJIKBTBIDFM! E! JE! I\KIJIDKBE! EKEPRTBKE`! KMTM! EZM^M! E! JE!

ZIHAZIKFBOE!PI!JE!?DBOIHABPEP!8MHTEFBOE!QPMKIDKBE!KMD!BDOIAFBCEKBUDS`!E!JE!OIf!]GI!AI!KMDOBIHFI!ID!

GD!IAZEKBM!PI! ! [MHTEKBUD!ZEHE!E]GIJJMA!IAFGPBEDFIA!]GI! FBIDID!GDE!TMFBOEKBUD!KMDKHIFE!AMVHI! JE!

KMDAFHGKKBUD! PI! ! KMDMKBTBIDFM! PGHEDFI! AG! ZHMKIAM! PI! [MHTEKBUD&! ! 0E! ?DBOIHABPEP! ! LEKI! GD!

HIKMDMKBTBIDFM! IKMDUTBKM! ! E! JMA! BDFICHEDFIA! PIJ! 1HMCHETE! PI! 'MDBFMHBEA! ZMH! IJ! FBITZM! ! ]GI!

PIPBKED!E!JMA!ZHMZUABFMA!IDGDKBEPMA&!/D!JE!ZHBTIHE!KMDOMKEFMHBE!HIEJBfEPE!ZEHE!IJ!ZIHBMPM!"=%#!N%!

AI! OBDKGJEHMD! %=! IAFGPBEDFIA! E! IAFE! EKFBOBPEP! KMD! I\KIJIDFIA! HIAGJFEPMA! ZEHE! IJ! 1HMCHETE! ^! GDE!

I\ZIHBIDKBE! BTZMHFEDFI! ZEHE! JMA! ZEHFBKBZEDFIA&! 5KFGEJTIDFI! AI! IDKGIDFHE! ID! ZHMKIAM! JE! AICGDPE!

KMDOMKEFMHBE!ZEHE!IJ!ZIHBMPM!"=%#N#&!

! 1EHFBKBZEKBUD!PI!ZHM[IAMHIA!PI!ZJEDFE!^!ZHM[IAMHIA!PI!KWFIPHE!ID!JMA!ZHMKIAMA!PI![MHTEKBUD!ZEHE!JE!

BDOIAFBCEKBUD! ^! KHIEKBUD`! ID! JE! [BCGHE! PI! KMNBDOIAFBCEPMHIA! M! EAIAMHIA! ZEHE! JMA! ZHM[IAMHIA!

KEFIPHWFBKMA&!!/AFMA!cJFBTMA!EZMHFED!AG!I\ZIHBIDKBE!ZHM[IABMDEJ!ID!JMA!ZHM^IKFMA!PI!BDOIAFBCEKBUD!PI!

JMA!ZHM[IAMHIA!PI!FBITZM!KMTZJIFM`!]GBIDIA!ZMH!AG!ZIH[BJ!EKEPRTBKM`!KEHEKFIHBfEPM!ZHI[IHBVJITIDFI!
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!

ZMH!GD!DBOIJ!PI!TEIAFHYE! !AI!KMDOBIHFID!ID!HI[IHIDFI!!PI!EZHMZBEKBUD!PI!KMDMKBTBIDFM!ZEHE!JMA!KM!

BDOIAFBCEPMHIA!^!EAIAMHIA`!EAY!KMTM!ZEHE!JMA!IAFGPBEDFIA!]GI!IAFWD!ID!JE!TMPEJBPEP!PI!AITBJJIHMA!M!

TMDBFMHBEA&!

! 1EHFBKBZEKBUD!ID!KMDOMKEFMHBEA!ZEHE!IJ!PIAEHHMJJM!PI!ZHM^IKFMA!I\FIHDMA!^!KMDAGJFMHYEA!

!

/J!CHGZM!PI!(DOIAFBCEKBUD!PIJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ`!!j.()/Å3`!1/+)5'(/+;3`!72/57(*+k`!ABFcE!JMA!

EAGDFMA!PBAKBZJBDEHIA!ID!JM!]GI!ZMPHYE!PIDMTBDEHAI!GD!IAZEKBM!PI![HMDFIHE&!/AFM!AI!HI[BIHI!E!EKIZFEH!]GI!JEA!

MHBIDFEKBMDIA!I! BDFIHIAIA!PIJ!.BAI_M! (DPGAFHBEJ! AI!GVBKED!ID!PB[IHIDFIA! [HMDFIHEA!PBAKBZJBDEHIA!]GI!EZMHFED!

AGA! ZHMVJITEA`! KMDKIZFMA! ^! TRFMPMA! PI! BDOIAFBCEKBUD`! ZEHE! [MHFEJIKIH! ^! PBDETBfEH! JMA! ZHMKIAMA! PI!

ZHMPGKKBUD! ^! ! KHIEKBUD! ID! .BAI_M&! .IAPI! JE! EKFBOBPEP! BDOIAFBCEFBOE! AI! EVHID! IAZEKBMA! ZEHE! HI[JI\BMDEH! ^!

ZHICGDFEHAI!IDFHI!TGKLEA!MFHEA!KMAEA`! ! AMVHI!IJ!IAFEPM!EKFGEJ!PI! JE!ZHM[IABUD!^! JMA! JGCEHIA!PI! HIJIOEDKBE`!

ZIHFBDIDKBE`! FHEAKIDPIDKBE!I! BDDMOEKBUD!AMKBEJ!]GI! JE!OEJBPEDg! AI! BDOIAFBCE! AMVHI! JEA! [MHTEA!PI!ZHMPGKKBUD!

PIJ! !KMDMKBTBIDFM!PIAPI!JE!7BIDKBE`! JEA!5HFIA!^!IJ!.BAI_M`!KMD!TBHEA!E!PIAEHHMJJEH!ZHMKIAMA!PI!BDDMOEKBUD!^!

KHIEKBUD! ^! AI! HI[JI\BMDE! AMVHI! JEA! PITEDPEA! MVdIFGEJIA`! KMDFI\FGEJIA! ^! PI! BDFIHEKKBUD! ! PIJ! TGDPM!

KMDFITZMHWDIM&! 1MH! MFHM! JEPM`! ABCGI! ABIDPM! FHEAKIDPIDFEJ! [MHFEJIKIH! JEA! HI[JI\BMDIA! ZHIOBEA! AMVHI! JMA!

TMPIJMA!KMCDBFBOMA!ZEHE!IJ!PIAEHHMJJM!PI!JMA!ZHMKIAMA!KHIEFBOMA`! JEA!HI[JI\BMDIA!AMVHI!JE!LBAFMHBE!PIJ!PBAI_M!

BDPGAFHBEJ`! JE! HIMHCEDBfEKBUD! PIJ! IAZEKBM! ^! JEA! TEDIHEA! PI! LEVBFEHJM`! EAY! KMTM! KETVBMA! ETVBIDFEJIA!

AGAKBFEPMA! ZMH! JEA! FHEDA[MHTEKBMDIA! PI! JMA! EZEHEFMA! ZHMPGKFBOMA! PI! JE! KMDFITZMHEDIBPEP&! ! ;MPMA! IAFMA!

BDFIHIAIA!^!MFHMA!TWA`! AI!PBAZMDID!ID! FMHDM!E! JEA! JYDIEA!PI! BDOIAFBCEKBUD!PI! JE!8EKGJFEP!PI!5HFIA!^!.BAI_M!

Q85.S!E!JE!KGEJ!IJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ!IAFW!EPAKHBFM&!

!

*@><ABL!)Q7I@76!?!)<7IB9BK\6!

3VdIFBOM!!1HMZGIAFM!PIAPI!.BAI_M!(DPGAFHBEJ!

.IAEHHMJJEH!JEA!HIJEKBMDIA!PI!KMTZJIdBPEP`!IDFHI!JE!FIKDMJMCYE!^!IJ!.BAI_M!EVMHPEPEA!PIAPI!JE!ZIHAZIKFBOE!PI!

7;)!ZEHE!JE!BTZJITIDFEKBUD!PI!ZHMKIAMA!FIKDMJUCBKMA!BDFIHPBAKBZJBDEHIA!ID!.BAI_M!(DPGAFHBEJ&!

!
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3VdIFBOM!!1HMZGIAFM!PIAPI!.BAI_M!(DPGAFHBEJ!

.IAEHHMJJEH! TMPIJMA`! TMPIJEKBMDIA`! ABTGJEKBMDIA! ^! ZHMFMFBZMA! ZEHE! JE! HIZHIAIDFEKBUD! PBAKBZJBDEH! ! ^!

PIAEHHMJJEH! LIHHETBIDFEA! ZEHE! KMDAFHGKKBUD! PI! ZHMKIAMA! PI! AMKBEJBfEKBUD! PI! KMDMKBTBIDFM! ZHM^IKFGEJ&! 5AY!

TBATM`! IJ! IAFGPBM! ^! JE! KEHEKFIHBfEKBUD! PI! JMA! ZHMFMKMJMA! PI! BDFIHEKKBUD! LGTEDE! ]GI! AGV^EKID! E! JEA!

HIJEKBMDIA! ]GI! AI! IAFEVJIKID! IDFHI! JE! KGJFGHE! TEFIHBEJ`! JMA! KMDFI\FMA! ^! JMA! ABAFITEA! ABTVUJBKMA! ]GI! JMA!

HICGJED&!

!

"<;6KBK\6L!;@><AB!?!H=B7<>B>!7=<6:@JB>!

3VdIFBOM!!1HMZGIAFM!PIAPI!.BAI_M!(DPGAFHBEJ!
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!

.IAEHHMJJEH! IAFHEFICBEA! PI! [GDPETIDFEKBUD! KMCDBFBOE! PIDFHM! PI! JE! HIJEKBUD! IDFHI! .BAI_M`! /PGKEKBUD! ^!

1IPECMCYE!ZEHE!JE!BTZJITIDFEKBUD!PI!ZHMKIAMA!^!IAFHGKFGHEA!PI!ZIDAETBIDFM!ID!JMA!ZHMKIAMA![MHTEFBOMA!PIJ!

.BAI_M!(DPGAFHBEJ&!!

!
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3VdIFBOM!!1HMZGIAFM!PIAPI!.BAI_M!(DPGAFHBEJ!

2IKMDMKIH`! BDFIHZHIFEH! ^! KEHFMCHE[BEH! TMPIJMA! LBAFMHBMCHW[BKMA! PI! ZIDAETBIDFM! ZEHE! JE! KMDAFHGKKBUD! ^!

FHEDA[MHTEKBUD! PI! KMDFI\FMA! AMKBEJIA`! ZMJYFBKMA`! IKMDUTBKMA`! KGJFGHEJIA! ID! JMA! KGEJIA! AI! KMTZHIDPE! JE!

BDKBPIDKBE!PIJ!PBAI_M!BDPGAFHBEJ!KMTM!TMFMH!PI!PIAEHHMJJM!LGTEDM&!

!
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3VdIFBOM!!1HMZGIAFM!PIAPI!.BAI_M!(DPGAFHBEJ!

5DEJBfEH! I! BDFIHOIDBH! FIHHBFMHBMA! [YABKMA! ^! AMKBEJIA! E! ZEHFBH! PI! LIHHETBIDFEA! PI! KHIEKBUD! I! BDDMOEKBUD! ]GI!

ZHMZMDCED![MHTEA!PI!HIJEKBUD!LGTEDE!FIDPBIDFIA!E!JE!FHEDA[MHTEKBUD!AMKBEJ`!ZMJYFBKE`!IAFRFBKE!^!KGJFGHEJ!PI!

JE!OBPE!ID!AMKBIPEP&!!

0MA!ZHM[IAMHIA!PI!FBITZM!KMTZJIFM!PIJ!1HMCHETE!JBPIHED!JMA!ZHM^IKFMA!]GI!AI!ZHIAIDFED!E!JEA!KMDOMKEFMHBEA!

BDFIHDEA!]GI!ZIHBUPBKETIDFI! HIEJBfE! JE!?DBOIHABPEP&!/D!"=%#N%`! JMA!ZHM[IAMHIA`!PI!EKGIHPM!KMD! AG!ZJED!PI!

EKFBOBPEPIA`!PIPBKED!ID!ZHMTIPBM!IJ!"=&<y!PI!AG!FBITZM!E!EKFBOBPEPIA!BDOIAFBCEFBOEA&!

!

0E! AMKBEJBfEKBUD!PI! JMA! HIAGJFEPMA!PI! BDOIAFBCEKBUD! AI!LE!PEPM!TIPBEDFI! JE!ZEHFBKBZEKBUD!KMD!ZMDIDKBEA!ID!

IOIDFMA! PI! KEHWKFIH! DEKBMDEJ! I! BDFIHDEKBMDEJ`! JE! ZHIAIDFEKBUD! PI! JMA! HIAGJFEPMA! PI! BDOIAFBCEKBUD! ID! JMA!

AITBDEHBMA!ZHMTMOBPMA!ZMH!JE!?DBOIHABPEP!^!JE!ZGVJBKEKBUD!PI!EHFYKGJMA!ID!HIOBAFEA!IAZIKBEJBfEPEA&!!

!

!

jU!!5+4*$0#4)$(,S4!*#!.$!"%&'#((,S4!2&(,$.!*#.!"%&/%$0$!

!

.IDFHM!PI!JMA!ZHMKIAMA!PI!EGFMIOEJGEKBUD!BDAFBFGKBMDEJ!KMD![BDIA!PI!EKHIPBFEKBUD!^!KMTM!VBID!AI!PBdM!EJ!BDBKBM!

PI! IAFI! PMKGTIDFM`! JE!?DBOIHABPEP! :MHCI! ;EPIM! 0MfEDM! PIAEHHMJJE! AIBA! HGFEA! PI!TIdMHETBIDFM`! JEA! KGEJIA!

HIKMCID!JM!]GI!ZEHE!JE!BDAFBFGKBUD!BTZJBKE!JE!EJFE!KEJBPEP&!

!

.I!TEDIHE!ZEHFBKGJEH`!JE!HGFE!DMTVHEPE!KMTM!:)$9)+,'$G$/3$1*?)B4'$,2$5)$V'B.,+)+D!JI!EZGIAFE!E!IAFEVJIKIH!

PB[IHIDFIA!HIJEKBMDIA!KMD!IJ!TIPBM`!PI!FEJ![MHTE!]GI!JMA!TcJFBZJIA!ZcVJBKMA!]GI!LEKID!ZEHFI!PI!JE!KMTGDBPEP!

IPGKEFBOE! FIDCED! JE! MZKBUD! PI! KMDFHBVGBH! E! FHEORA! PI! AG! [MHTEKBUD`! AG! KEJBPEP! ZHM[IABMDEJ! ^! JMA! EAZIKFMA!

EKEPRTBKMA`!!E!JMA!ZHMKIAMA!PI!FHEDA[MHTEKBUD!AMKBEJ!ZEHE!IJ!PIAEHHMJJM!PI!ZEYA&!

!
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!

0E!1HM^IKKBUD!)MKBEJ!HIAZMDPI!EJ!KMTZHMTBAM!RFBKM!^!AMKBEJ!PI!JE!(DAFBFGKBUD!KMTM!IAZEKBM!PI![MHTEKBUD!]GI!

PIVI![EOMHIKIH! JE!KMDKBIDKBE!KHYFBKE!PI!JE!AMKBIPEP!^! JMA!ZHMKIAMA!PI!KMDAFHGKKBUD!PI!JE!HIEJBPEP!LGTEDE!^!

AGA!PBTIDABMDIA!KGJFGHEJ`!ZMJYFBKE`!IKMDUTBKE!^!PIMDFMJUCBKE! QRFBKE!HI[IHBPE!EJ!IdIHKBKBM!ZHM[IABMDEJS&! !/D!IJ!

1HM^IKFM! /PGKEFBOM! (DAFBFGKBMDEJ! Q1/(S`! AI! IAFEVJIKI! JE! HIAZMDAEVBJBPEP! PI! JE! ?DBOIHABPEP! ZMH! ZHMZBKBEH!

KMDOIDBMA!KMD!BDAFBFGKBMDIA!PI!IPGKEKBUD!VWABKE!^!TIPBE!]GI!JI!ZIHTBFED!BDKBPBH!ID!JMA!PB[IHIDFIA!IAZEKBMA!

IPGKEFBOMAg! IAFGPBEH! JE! ZMABVBJBPEP! PI! M[HIKIH`! PI! TEDIHE! BDPIZIDPBIDFI`! EJFIHDEFBOEA! PI! [MHTEKBUD!

FIKDMJUCBKE!IDKETBDEPEA!E!ETZJBEH!IJ!IAZIKFHM!PI!MZKBMDIA!PI![MHTEKBUD!^!PBAI_EH!EKFBOBPEPIA!EKEPRTBKEA!

]GI!DM!FIDCED!HI]GBABFMA![MHTEJIA!KMD!IJ![BD!PI!M[HIKIH!IPGKEKBUD!ZEHE!ZIHAMDEA!]GI!DM!PIAIED!MVFIDIH!GD!

FYFGJM! ABDM! KMDFBDGEH! IJ! EZHIDPBfEdI&! 8BDEJTIDFI`! IAFEVJIKIH! EJBEDfEA! IAFHEFRCBKEA! KMD! IJ! [BD! PI! HIEJBfEH!

ZHMKIAMA! PI! EKFGEJBfEKBUD! PMKIDFI`! I\ZIHBIDKBEA! KMDdGDFEA! PI! BDOIAFBCEKBUD`! KHIEFBOBPEP! I! BDDMOEKBUD`!!!

BDFICHEKBUD!I! BDFIHKETVBM!PI! KMDMKBTBIDFM!PIAPI!EKFBOBPEPIA!PI!TMOBJBfEKBUD!ZHM[IAMHEJ! ^! IAFGPBEDFBJ! KMD!

BDAFBFGKBMDIA!PI!IPGKEKBUD!DEKBMDEJ!I!BDFIHDEKBMDEJ&!

!

0E!ZHM^IKKBUD!AMKBEJ!ID!JE!?DBOIHABPEP!AI!LEKI!IOBPIDFI!TIPBEDFI!EAZIKFMA!KMTMm!!

!

! 5ABCDEFGHEA!/DJEKI!9EKLBJJIHEFM!?DBOIHABPEP`!KMTM!IA!IJ!KEAM!PI!JE!EABCDEFGHE!eGTEDBPEPIA!=`!]GI!

FBIDI! KMTM! ZHMZUABFM! [EKBJBFEH! JE! FHEDABKBUD! PIJ! VEKLBJJIHEFM! E! JE! GDBOIHABPEP! ^! EFIDPIH! JE!

LIFIHMCIDIBPEP!ID!JMA!CHEPMA!PI![MHTEKBUD!PI!JMA!IAFGPBEDFIA!]GI!BDCHIAED!E!JE!(DAFBFGKBUD&!

! 4IAFBUD! PIAPI! JE! M[BKBDE! PI! /PGKEKBUD! 7MDFBDGEPE! KMD! IJ! M[HIKBTBIDFM!EJ! ZcVJBKM! ID! CIDIHEJ`! PI!

PBZJMTEPMA`!KGHAMA`!FEJJIHIA!^!AITBDEHBMA!KMD!IJ![BD!PI!EKFGEJBfEHAI!ZEHE!JMCHEH!GD!VGID!PIAITZI_M!

ID!IJ!KETZM!JEVMHEJ!^!AMKBEJ&!

! 4IAFBUD! PI! JE! (DOIAFBCEKBUD`! KHIEFBOBPEP! I! BDDMOEKBUD! E! ZEHFBH! PI! JE! KHIEKBUD! ! PI! IAFHEFICBEA!

EPTBDBAFHEFBOEA! !^!EKEPRTBKEA!]GI!OBEVBJBfED! JMA!ZHM^IKFMA!PI!ITZHIDPBTBIDFM!^!KMDAGJFMHYEA!KMD!

ITZHIAEA`!MHCEDBfEKBMDIA`!IDFBPEPIA!I!BDAFBFGKBMDIA!DEKBMDEJIA!I!BDFIHDEKBMDEJIA&!

! 1HWKFBKE! GDBOIHABFEHBE`! KG^M! ZHMZUABFM! IA! ZHMZBKBEH! GD! EKIHKETBIDFM! IDFHI! JMA! IAFGPBEDFIA! ^! JEA!

MHCEDBfEKBMDIA!PI!PB[IHIDFIA!AIKFMHIA!PI!JE!IKMDMTYE!DEKBMDEJ`!EPITWA!PIJ!EKEPRTBKM!

! (DFIHOIDKBUD! ID! FIHHBFMHBMA! KMDKHIFMA! ZEHE! JE! FHEDA[MHTEKBUD! PI! ZHMVJITWFBKEA! PI! FBZM! AMKBEJ! E!

FHEORA!PI!JE!TMPEJBPEP!PI!1HM^IKFMA!

! 7MDFEKFM!KMD!IJ!AIKFMH!I\FIHDM`!ZMH!TIPBM!PI!JE!OBDKGJEKBUD!PI!JMA!IAFGPBEDFIA!E!IOIDFMA`!KMDKGHAMA!

^!KMDOMKEFMHBEA&!

! 7MDAMJBPEKBUD! PI! KMDOIDBMA! PI! KMMZIHEKBUD!EKEPRTBKE! KMD! BDAFBFGKBMDIA! PI! MHPID! DEKBMDEJ! I!

BDFIHDEKBMDEJ&!

!

!

jUEU!.$!"%&'#((,S4!2&(,$.!#4!#.!"%&/%$0$!*#!*,2#3&!,4*+2)%,$.!!

!
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!

0EA! EKKBMDIA! ZHMZGIAFEA! PIAPI! IJ! 1HMCHETE! PI! .BAI_M! (DPGAFHBEJ! AI! MHBIDFED! PIAPIm!hMHiALMZA`! FEJJIHIA`!

ZHWKFBKEA! AMKBEJIA! OMJGDFEHBEA`! ZHWKFBKEA! ^nM! ZEAEDFYEA! GDBOIHABFEHBEA`! AIHOBKBMA! EKEPRTBKMA! PI! I\FIDABUD`!

IPGKEKBUD!KMDFBDGEPE!M![MHTEKBUD!ZIHTEDIDFI`!OBDKGJEKBMDIA!KMD!ZHM^IKFMA!PI!CHEPM!^!ZHMKIAMA!KMDdGDFMA!

PI! BDOIAFBCEKBUD`! KHIEFBOBPEP! I! BDDMOEKBUD`! ]GI! BTZEKFID! ZMABFBOETIDFI! IJ! VBIDIAFEH! PI! JE! AMKBIPEP! ^!

[MTIDFID!IJ!KMDFEKFM!PI!JMA!IAFGPBEDFIA!KMD!JEA!HIEJBPEPIA!DEKBMDEJIA`!BDFIHDEKBMDEJIA`!HICBMDEJIA!^!JMKEJIA&!

!

/J! ZBJEH! [GDPETIDFEJ! PI! EHFBKGJEKBUD! PI! JMA! ZHM^IKFMA! IA! JE! !5)4)@'&*)$ +,$ 12A,/4.()B.C2D$ H&,)4.A.+)+$ ,$

122'A)B.C2`! JE! KGEJ! FBIDI! KMTM! MVdIFBOM! JE! MHCEDBfEKBUD! PI! JEA! EKKBMDIA! ZHMZGIAFEA! KMD! JMA! IAZEKBMA!

KGHHBKGJEHIA! ^! I\FHEKGHHBKGJEHIA! PIJ! ZHMCHETEg! ! IAFE! ZJEFE[MHTE! ZHMTGIOI! ^! CIAFBMDE! EKFMHIA`! HIKGHAMA! ^!

IAZEKBMA! !PI! JMA!ZHM^IKFMA!PI!ZHM^IKKBUD!AMKBEJ`!EZHMVEPMA!ZMH!IJ!1HMCHETE!E! [BD!PI!ZMFIDKBEH!IJ! BTZEKFM!

ZMABFBOM!ID! JMA!IDFMHDMA!AMKBEJIA`!KGJFGHEJIA`!KMTIHKBEJIA`!ETVBIDFEJIA!^!ITZHIAEHBEJIA&!/J!1HMCHETE!PI[BDI!

IAFHEFICBEA! PI! ZEHFBKBZEKBUD! PI! ZHM[IAMHIA! KEFIPHWFBKMA! ID! IAFMA! ZHM^IKFMA`! PEPM! ]GI! HIKMDMKI! ]GI! AG!

KMDMKBTBIDFM!AMVHI!IJ!AIKFMH!I\FIHDM!IA!IdI![GDPETIDFEJ!]GI!JE!PE!OYE!E!JE!MHCEDBfEKBUD!^!PIAEHHMJJM!PI!JMA!

ZHM^IKFMA&!!0MA!ZHM[IAMHIA!PI!FBITZM!KMTZJIFM!AI!IDKEHCED!IAZIKY[BKETIDFI!PI!EAGDFMA!EKEPRTBKMA!^!JMA!PI!

KWFIPHE! [EKBJBFED! E! FHEORA! PI! ! AG! I\ZIHBIDKBE! ZHM[IABMDEJ! IJ! EJJICETBIDFM! E! JEA! KMTGDBPEPIA&! /J! 1HMCHETE!!

HIKMDMKI! JE!ZEHFBKBZEKBUD!PI! JMA!ZHM[IAMHIA!KWFIPHE!ID!IAFMA!ZHM^IKFMA!KMTM!GD!IAFBTGJM!EKEPRTBKM!E! AG!

IdIHKBKBM!ZHM[IABMDEJ&!

!

1EHFI! PI! JMA! MHCEDBATMA! I! BDAFBFGKBMDIA! ZcVJBKEA! ^! ZHBOEPEA! PIAPI! JEA! KGEJIA! AI! OBABVBJBfED! EKKBMDIA! PI!

1HM^IKKBUD!)MKBEJ!!^!AI!CIDIHEH!IAZEKBMA!ZEHE!]GI!ZHM[IAMHIA!^!IAFGPBEDFIA!EZMHFID!FEDFM!E!JE!KMDAFHGKKBUD!

PIJ!KMDMKBTBIDFM!KMTM!E!JE!HIAMJGKBUD!PI!ZHMVJITEA!PIJ!IDFMHDM`!AMDm!!!

!

,I>:@:87@PI! $7:@J@;6;!

,I>:@:8:B!26I!"6N9B!$HP>:B9!`,2"$a!
1HMZUABFMm!0JIOEH!E!KEVM!KMDdGDFETIDFI!IDFHI!JEA!ZEHFIA!ZHM^IKFMA!PI![MHTEKBUD`!BDOIAFBCEKBUD!^!

ZHM^IKKBUD!AMKBEJ`!IAFBTGJEDPM!JE!KHIEKBUD!PI!I]GBZMA!PI!FHEVEdM!KMD[MHTEPMA!ZMH!JMA!

EZHIDPBKIA`!IAFGPBEDFIA!^!ZHM[IAMHIA!PI!ETVEA!BDAFBFGKBMDIA&!/D!PIAEHHMJJM!PI!JMA!ZHM^IKFMA!AI!

I[IKFcED!JEA!ABCGBIDFIA!EKFBOBPEPIAm!

! 8MTIDFEH!JE!BDOIAFBCEKBUD`!JE!KHIEFBOBPEP!^!JE!BDDMOEKBUD!KMTM!KMTZMDIDFIA!VWABKMA!PI!

JMA!ZHM^IKFMA!PI![MHTEKBUD!^!PI!ZHM^IKKBUD!AMKBEJ&!

! 5ZM^EH!IJ!PBAI_M`!PIAEHHMJJM!^!IdIKGKBUD!PI!ZHMCHETEA!PI!KEZEKBFEKBUD!ZEHE!JMA!I]GBZMA!

PI!ETVEA!BDAFBFGKBMDIA!QEZHIDPBKIA`!IAFGPBEDFIA`!ZHM[IAMHIA!S!

! 5ZM^EH!IJ!PIAEHHMJJM!PI!ZHM^IKFMA!]GI!OBDKGJID!E!IAFGPBEDFIA!^!EZHIDPBKIA!KMD!IJ!

ABAFITE!ZHMPGKFBOM!PI!JE!KBGPEP&!

!

;500/2/)!5-5+t5!

"=BK=6M6!"=<>@;<I7@69!H6=6!96!$77@PI!,I:<K=69!7BI:=6!0@I6>!$I:@!"<=>BI6!`"$,(0$a!
1HMZUABFMm!5VHBH!IAZEKBMA!PI!PBAKGABUD!KMD!MHCEDBfEKBMDIA!IAFEFEJIA!]GI!AI!MKGZED!PIJ!PIAEHHMJJM!

PI!ZJEDIA`!ZHMCHETEA!^!ZHM^IKFMA!HIJEFBOMA!E!JE!vHIAFBFGKBUD!PI!JMA!PIHIKLMA!LGTEDMAv`!ID!

ABDFMDYE!KMD!JMA!ZHMKIAMA!PI!BDOIAFBCEKBUD`!KHIEFBOBPEP!I!BDDMOEKBUD!ID!.BAI_M!]GI!BTZEKFED!

PBDWTBKEA!AMKBEJIA`!ZMJYFBKEA!^!IKMDUTBKEA&!

!.BAI_EH!IAFHEFICBEA!HI[IHBPEA!EJ!PIATBDEPM!LGTEDBFEHBM`!EABAFIDKBE!^!HILEVBJBFEKBUD!E!OYKFBTEA`!

PIAFHGKKBUD!PI!TBDEA!EJTEKIDEPEA`!KETZE_EA!PI!KMDKBIDFBfEKBUD!^!IPGKEKBUD!PI!JE!ZMVJEKBUD!

KBOBJ!^!FMPMA!E]GIJJMA!EAZIKFMA!]GI!PITEDPID!IJ!KGTZJBTBIDFM!PIJ!FHEFEPM!PI!3FFEoE&!!!!!

;500/2!-/2;(750!

15(7'5!



!"!#$%$!&'(&)*)$+,$-./,0'$12+3/4&.)5$6$789:$%$;<=>!!!!!!!!!!!>"!

!

(&*#42$!
1HMZUABFMm!!.IAEHHMJJEH!IAZEKBMA!EKEPRTBKMA!^!PI!KMDAGJFMHYE!KMD!PB[IHIDFIA!BDFICHEDFIA!]GI!

CEHEDFBfED!FEDFM!ZHM^IKFMA!PI!/PGKEKBUD!KMDFBDGEPE`!KMTM!HIAMJGKBUD!PI!ZHMPGKFMA!HIJEFBOMA!EJ!

AIKFMH!IDIHCRFBKM!PIJ!ZEYA&!

;500/2!-/2;(750!

73./+)5!

n73+)?0;32Ç5n!

.(103'5.3)!

(,%#(!
1HMZUABFMm!!.IAEHHMJJEH!ZHM^IKFMA!EKEPRTBKMA!]GI!E!TMPM!PI!HIAZMDAEVBJBPEP!AMKBEJ!KMDFHBVG^ID!

EJ!TIdMHETBIDFM!PI!JE!KEJBPEP!PI!OBPE!PI!ZIHAMDEA!ID!ABFGEKBUD!PI!PBAKEZEKBPEP![YABKE!

!

123,/7;3!./!

(+-/);(457(*+!

0,4,2)#%,&!*#!$/%,(+.)+%$!`($*#4$!*#.!5,c+#a!
1HMZUABFMm!!'IdMHEH!JE!KEJBPEP!PI!OBPE!PI!JMA!EAMKBEPMA!E!0E!8IPIHEKBUD!+EKBMDEJ!PI!7GJFBOEPMHIA!

PI!8B]GI!^!5HFIAEDMA!PI!JE!7EVG^E!Q8/+508(u?/S!TIPBEDFI!JE!FHEDA[MHTEKBUD!PI!JE!KGJFGHE!

ZHMPGKFBOE!^!MHCEDBfEKBMDEJ!PI!JEA!KMTGDBPEPIA!PI!KGJFBOEPMHIA!^!EHFIAEDMA!PIJ!8B]GI`!E!FHEORA!PI!

EKKBMDIA!IKMDUTBKETIDFI!HIDFEVJIA`!ETVBIDFEJTIDFI!HIAZMDAEVJIA!^!AMKBEJTIDFI![EOMHIKIPMHEA!

PI!JE!I]GBPEP&!0EA!EKKBMDIA!]GI!PIAPI!IJ!.BAI_M!AI!PIAEHHMJJID!EZM^ED!JE!KEPIDE!ZHMPGKFBOE!^!

[EOMHIKID!IJ!IdIHKBKBM!EKEPRTBKM!PI!JMA!IAFGPBEDFIA!PI!.BAI_M!^!IJ!IdIHKBKBM!ZHM[IABMDEJ!PI!JMA!

ICHIAEPMA!ID!IJ!AIKFMH!EHFIAEDEJ!PIJ!ZEYA&!0MA!ZHMZUABFMA!EKEPRTBKMA!PIJ!1HMCHETE!PI!.BAI_M!

(DPGAFHBEJ`!PIDFHM!PI!JE![GDPETIDFEKBUD!IAZIKB[BKE!^!IJ!WHIE!PI!KMDFI\FM`!AI!OID!EJFETIDFI!

IDHB]GIKBPMA!KMD!JEA!TBHEPEA!PI!JMA!AIKFMHIA!ZHMPGKFBOMA!PIJ!ZEYA`!ID!IAFI!KEAM!8/+508(u?/&!

;500/2!-/2;(750!

75./+5!./0!8(u?/!

+4,-#%2,*$*!(#4)%$.!
1HMZUABFMm!!PIAEHHMJJEH!IAZEKBMA!PI!BDFICHEKBUD!EKEPRTBKE!IDFHI!JEA!PMA!BDAFBFGKBMDIA!E!FHEIA!PI!JE!

KMDAFHGKKBUD!PI!CHGZMA!BDFIHPBAKBZJBDEHIA!QBDCIDBIHMA!^!PBAI_EPMHIAS!!KMD!IJ!ZHMZUABFM!PI!PEH!

TMPIJMA!PI!BDDMOEKBUD!IPGKEFBOE!^!ZHM[IABMDEJ!EJ!BDFICHEH!JE!EGFMTEFBfEKBUD!^!JE!!BDCIDBIHYE!

HMVUFBKE!E!JMA!ZHMKIAMA!KHIEFBOMA!PIJ!PBAI_M!BDPGAFHBEJ!!!

;500/2!-/2;(750!

123'/;/3!

),)$4!06I8O67:8=6>!;<!(<M<I:B>!2U$U!
1HMZUABFMm!5ZM^EH!IJ!PIAEHHMJJM!PI!ZHM^IKFMA!EZHMOIKLEDPM!JEA!!JEA!PB[IHIDFIA!JYDIEA!PI!ZHMPGKFM!

^!JE!I\FIDAE!FHE^IKFMHBE!ID!IJ!AIKFMH!PI!JE!ITZHIAE!'EDG[EKFGHEA!PI!KITIDFM!;(;5+`!KMDABPIHEPE!

ID!FRHTBDMA!PI!ZHI[EVHBKEPMA!ID!KMDKHIFM!JE!ITZHIAE!TEA!HIZHIAIDFEFBOE!E!DBOIJ!DEKBMDEJ&!0EA!

EKKBMDIA!]GI!PIAPI!IJ!.BAI_M!AI!PIAEHHMJJED!EZM^ED!^![EOMHIKID!IJ!IdIHKBKBM!EKEPRTBKM!PI!JMA!

IAFGPBEDFIA!PI!.BAI_M!^!IJ!IdIHKBKBM!ZHM[IABMDEJ!PI!JMA!ICHIAEPMA!ID!IJ!AIKFMH&!!

;500/2!-/2;(750!

;(;5+!

$0d2$!&HB=:8I@;6;<>!H6=6!96!H6R!?!<9!;<>6==B99B!
1HMZUABFMm!.IAEHHMJJEH!TMPIJMA!PI!ITZHIDPBTBIDFM!ZEHE!KMTGDBPEPIA!ID!ABFGEKBUD!PI!

OGJDIHEVBJBPEP!ID!JMKEJBPEPIA!ID!9MCMFW!BPIDFB[BKEPEA!ZMH!IAFE!MHCEDBfEKBUD&!!0MA!ZHM^IKFMA!

HIEJBfEPMA!VGAKED!BDFICHEH!JE![BJMAM[YE!PI!IAFE!3HCEDBfEKBUD!DM!4GVIHDETIDFEJ!ID!KMDKMHPEDKBE!

KMD!JE!TBABUD!!PIJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ!ID!JM!]GI!AI!HI[BIHI!E!PIAEHHMJJM!PI!ZEYA!

;500/2!h32w)e31!!

5'e)5!

,*+!
1HMZUABFMm!-BDKGJEH!E!JMA!PBAI_EPMHIA!BDPGAFHBEJIA!ID![MHTEKBUD!PIDFHM!PI!JMA!ZHMZUABFMA!PI!JEA!

IDFBPEPIA!ZcVJBKEA!PIAPI!GDE!ZIHAZIKFBOE!KHYFBKE!^!EDEJYFBKE!PI!JE!HIEJBPEP!DEKBMDEJ!!KMD!TBHEA!E!

ABFGEH!IJ!PBAI_M!BDPGAFHBEJ!KMTM!GDE!ZHM[IABUD!KMD!ZMFIDKBEJ!ZEHE!JE!FHEDA[MHTEKBUD`!ZMJYFBKE`!

IKMDUTBKE!^!KGJFGHEJ!ID!JM!]GI!AI!HI[BIHI!E!JMA!EAGDFMA!PBAFHBFEJIA!!^!AGA!HIAZIKFBOMA!UHPIDIA!

CGVIHDETIDFEJIA&!!

;500/2/)!105+!

7/+;23!

2&(&*$!
1HMZUABFM[!?FBJBfEH!JE![BCGHE!PI!KMDKGHAMA!ZEHE!IJ!EZHMOIKLETBIDFM!^!FHEDA[MHTEKBUD!PI!TEFIHBEA!

ZHBTEA!HIJEKBMDEPEA!KMD!IJ!AIKFMH!TIFEJTIKWDBKM&!
73+7?2)3!

)#(4&"$%c+#!
1HMZUABFMm!5HFBKGJEH!JE!HIP!PI!;IKDMZEH]GI!7MJMTVBE!+MPM!9MCMFW!N!)/+5!^!IJ!1HMCHETE!PI!

.BAI_M!(DPGAFHBEJ!PI!JE!?DBOIHABPEP!PI!9MCMFW!:MHCI!;EPIM!0MfEDM`!ID!HIJEKBUD!KMTZJITIDFEHBE!

KMD!IJ!ZJED!PI!IAFGPBMA`!!ZEHE![MHFEJIKIH!^!EZM^EH!ZHM^IKFMA!AMZMHFEPMA!ID!FIKDMJMCYEA!EVBIHFEA`!

JBVHIA!^!PI!DEFGHEJIfE!KMJEVMHEFBOE`!EJ!EZHMOIKLEH!IJ!KMDMKBTBIDFM!^!FHE^IKFMHBE!PI!JEA!PMA!

IDFBPEPIA!ID!IAFI!KETZM!PI!EKKBUD`!BDKJG^IDPM!JE!FHEDA[IHIDKBE!PI!KMDMKBTBIDFM`!IJ!BDFIHKETVBM!

PI!LIHHETBIDFEA!FIKDMJUCBKEA!^!AIHOBKBMA&!

513,3!

;/7+30*4(73!

5#2)&!
1HMZUABFMm!!.IAEHHMJJEH!!ZHM^IKFMA!FIDPBIDFIA!E!JE!EKFGEJBfEKBUD!VWABKE!AMVHI!JEA!WHIEA!PI!

EGFMTEFBfEKBUD!]GI!TEDIdE!8/);3m!

! +IGTWFBKE!

! eBPHWGJBKE!

! )IDAUHBKE!

! /JRKFHBKE!

!

513,3!

;/7+30*4(73!5!

123,/7;3)!./!

(+-/);(457(*+,!50!!

;500/2!-/2;(750!

123'/;/3!
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!

0,4,2)#%,&!*#!(+.)+%$!!
1HMZUABFMm!1HMTMOIH!JE!BDAIHKBUD!PIJ!PBAI_M!BDPGAFHBEJ!ID!JMA!AIKFMHIA!EHFYAFBKMA!^!KGJFGEJIA!PIJ!

ZEYA!E!FHEORA!PI!ZHM^IKFMA!PI!BDOIAFBCEKBUD`!KHIEFBOBPEP!I!BDDMOEKBUD`!]GI!CEHEDFBKID!IJ!IdIHKBKBM!

ZHM[IABMDEJ!^!EKEPRTBKM!PI!JMA!PBAI_EPMHIA!BDPGAFHBEJIA!;EPIYAFEA&!

!

123,/7;3)!./!

(+-/);(457(*+n!

12l7;(75)!

?+(-/2)(;52(5)!

!

)&))&!
1HMZUABFMm!.IAEHHMJJEH!ZHM^IKFMA!PI!(DOIAFBCEKBUD`!7HIEFBOBPEP!I!(DDMOEKBUD!IDFHI!JE!ITZHIAE!

+EJAEDB!)&5&!;3;;3!^!IJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ!PI!JE!?DBOIHABPEP!PI!9MCMFW!:MHCI!;EPIM!

0MfEDM`!ZEHE![MHFEJIKIH!^!EZM^EH!JE!JYDIE!PI!BDOIAFBCEKBUD`!;@><ABL!:Q7I@76!?!:<7IB9BK\6!;<!96!
56789:6;!;<!$=:<>!?!*@><ABL!BDKJG^IDPM!IAZEKBMA!EKEPRTBKMA!]GI!EZMHFID!EJ!1JED!PI!/AFGPBMA!PIJ!

1HMCHETE!KMTM!FEJJIHIA!-IHFBKEJIA!^!1HWKFBKEA!1HM[IABMDEJIA!

123,/7;3)!./!

(+-/);(457(*+n!

;500/2!-/2;(750!

123'/;/3n!

12l7;(75)!

?+(-/2)(;52(5)!

!

2#(%#)$%f$!*,2)%,)$.!*#!,4)#/%$(,S4!2&(,$.!
1HMZUABFMm!.IDFHM!PI!JEA!EKFBOBPEPIA!PI!OMJGDFEHBEPM!PI!JE!)IKHIFEHYE!.BAFHBFEJ!PI!(DFICHEKBUD!

)MKBEJ!PI!?)5u?/+`!ZHMTMOIH!JE!HIEJBfEKBUD!PI!ZHWKFBKEA!GDBOIHABFEHBEA!M!ZEAEDFYEA!^nM!EKKBMDIA!

PI!OMJGDFEHBEPM!PI!IAFGPBEDFIA`!KMD[MHTI!EJ!VEDKM!PI!DIKIABPEPIA!ZMH!PIZIDPIDKBE!]GI!I\BAFID!

^!]GI!IA!EPTBDBAFHEPM!ZMH!JE!)GVPBHIKKBUD!5PTBDBAFHEFBOE!^!8BDEDKBIHE!E!FHEORA!PI!JE!5AIAMHYE!PI!

;EJIDFM!eGTEDM!b!.BHIKKBUD!PI!4IAFBUD!7MHZMHEFBOE!IAFE!/DFBPEP&!!

12l7;(75)!

?+(-/2)(;52(5)!

!

*,#2)%$!
1HMZUABFMm!5ZM^EH!ZHMKIAMA!PI![MHTEKBUD!PI!JMA!IAFGPBEDFIA!PIJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ`!

ZEHE!AG!BDAIHKBUD!ZHM[IABMDEJ!!ID!IJ!PBAI_M`!PIAEHHMJJM`!TEDG[EKFGHE!^!JMCYAFBKE!PI!AMJGKBMDIA!ID!

I\LBVBKBUD`!ZHMTMKBUD!^!TIHKLEDPBABDC&!

12l7;(75)!

?+(-/2)(;52(5)n!

h32w)e31)n!

73+7?2)3)!

#0"%#$!*#!#4#%/f$!*#!(+4*,4$0$%($!
1HMZUABFMm!!.IAEHHMJJEH!IAZEKBMA!EKEPRTBKMA!^!PI!KMDAGJFMHYE!KMD!PB[IHIDFIA!BDFICHEDFIA!]GI!

CEHEDFBfED!FEDFM!ZHM^IKFMA!PI!/PGKEKBUD!KMDFBDGEPE`!KMTM!HIAMJGKBUD!PI!ZHMPGKFMA!HIJEFBOMA!EJ!

AIKFMH!IDIHCRFBKM!PIJ!ZEYA&!

123,/7;3)!./!

(+-/);(457(*+n!

;500/2!-/2;(750n!

12l7;(75)!

?+(-/2)(;52(5)!

d$(#G!
1HMZUABFM[!?FBJBfEH!JE![BCGHE!PI!KMDKGHAMA!ZEHE!TMFBOEH!E!JMA!IAFGPBEDFIA!E!]GI!KMD!IJ!IdIHKBKBM!PI!

AG! ZHM[IABUD! AIED! KMTZJIFBOMA! ID! IJ! TIHKEPM! `! ID! ZEHFBKGJEH! KMD! JMA! ZHM^IKFMA! HIJEFBOMA! E! IJ!

PBAI_M!PI!IJIKFHMPMTRAFBKMA!

73+7?2)3!

(d$,44$0#!
1HMZUABFMm! ! -BDKGJEH! IAFGPBEDFIA! ID! IJ! [MHFEJIKBTBIDFM! ^! FHEDA[MHTEKBUD! PI! JE! IAFHGKFGHE!

ZHMPGKFBOE!PI!ZI]GI_EA!^!TIPBEDEA!ITZHIAEA!PIPBKEPEA!EJ!PIAEHHMJJM!^!ZHMPGKKBUD!BDPGAFHBEJ&!

!

12l7;(75)!

?+(-/2)(;52(5)!

!

5+4*$(,S4!/,.G#%)&!$.m$)#!$-#4*$3&!
1HMZUABFMm!.IAEHHMJJEH!ZHM^IKFMA!FHEDAPBAKBZJBDEH!PI! BTZEKFM!PBAFHBFEJ!KMD!RD[EABA!ID!IJ!IDKIDFHM!

IDFHI!EHFI!^!KBIDKBE!EJ!LEKIH!GAM!PI!LIHHETBIDFEA!PI!ZHMPGKKBUD!^!HIZHIAIDFEKBUD!ZHMZBEA!PI!JEA!

EHFIA!^!IJ!PBAI_M!
!

/)157(3)!

005'5.3)!

059325;32(3)!./!

72/57(*+!

$%)#2$4f$2!*#!(&.&0G,$!
1HMZUABFMm!(DFICHEH!JEA!HI[JI\BMDIA!AMVHI!KGJFGHE!TEFIHBEJ!]GI!IJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ!LE!

OIDBPM! I\ETBDEDPM`! KMD! JE! ZIHAZIKFBOE! PI! [MHFEJIKIH! JE! ZHMTMKBUD! PI! JE! TBATE! ^! [EKBJBFEH! JE!

ZGHIfE!ID!JE!ZHMTMKBUD!PI!JMA!ZHMKIAMA!EHFIAEDEJIA`!ZMH!JE!OYE!PI!JE!CIAFBUD!!KGJFGHEJ`!ABIDPM!IAFI!

IJ!cDBKM!ZHMZUABFM!PI!BDFIHOIDKBUD!

4/);(*+!7?0;?250!

,*$%)#2!
1HMZUABFMm! 5! FHEORA! PI! JE! 4IHIDKBE! PI! .EDfE`! ZHMTMOIH! JEA! HI[JI\BMDIA! ]GI! AI! LEKID! ID! IJ!

KMDFI\FM!!PIJ!PBAI_M!PI!BDFIHEKKBUD`!PMDPI!IJ!KGIHZM!AI!IDFBIDPI!KMTM!BDAGTM!ZEHE!JE!KHIEKBUD!

ID!PBAI_M&!!5AY!TBATM`!IJ!EZM^M!E!JMA!ZHMKIAMA!PI!I\LBVBKBUD!^!TGIAFHE!PI!ZHMPGKFMA!KGJFGHEJIA!

]GI!AI!ABFcED!ID!IAZEKBMA!PI!ZHMTMKBUD!^!PBOGJCEKBUD!KGJFGHEJ!KMTM!JE!PIDMTBDEPE!75)3+5!

;500/2!-/2;(750!

5+4*$(,S4!2$4$%!
1HMZUABFMm! ! 7MDFHBVGBH! E! JEA! KETZE_EA! PI! EZM^M! E! [GDPEKBMDIA! PIPBKEPEA! E! JE! KEZFEKBUD! PI!

HIKGHAMA!IKMDUTBKMA!ZEHE!IJ!FHEFETBIDFM!BDFICHEJ!PI!ID[IHTIPEPIA!PI!EJFM!HBIACM&!!!

h32w)e31!
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!

!

7MD! IJ! EZM^M! PI! JE!3[BKBDE! PI! 7MMZIHEKBUD!+EKBMDEJ! I! (DFIHDEKBMDEJ! PI! JE! ?DBOIHABPEP! AI! IAFEVJIKID! GDE!

AIHBI!PI!EJBEDfEA!^!KMDOIDBMA!KMD!GDBOIHABPEPIA!DEKBMDEJIA!I! BDFIHDEKBMDEJIA!KMD!IJ!MVdIFM!PI! [MTIDFEH! JE!

KMMZIHEKBUD! EKEPRTBKE! ^! JE! TMOBJBPEP! IAFGPBEDFBJ! ^! PMKIDFI! ID! JEA! PB[IHIDFIA! WHIEA&! 5! KMDFBDGEKBUD! AI!

HIJEKBMDED!JMA!KMDOIDBMA!ID!JMA!KGEJIA!LE!ZEHFBKBZEPM!IJ!1HMCHETEm!

!

,I>:@:87@PI! &NX<:B!
"6=:@7@H6I:<>!

"==<N#! "=%=N%! "=%=N#! "=%%N%! "=%%N#! "=%"N%! "=%"N#! ;3;50!

?DBOIHABPEP!+EKBMDEJ!PI!JE!1JEFE! 'MOBJBPEP! !! !! !! !! !! #! !! #!

?DBOIHABPEP!+EKBMDEJ!5GFUDMTE!PI!'R\BKM! 'MOBJBPEP! !! $! X! =! #! %! %! %@!

(/.!N!)IPI!ZHBDKBZEJ!PI!'BJWD&!3FHEA!AIPIA!

(FEJBE!Q2MTE`!;GHYD!^!-IDIKBES`!9HEABJ!Q)EM!

1EGJMS`!/AZE_E!Q9EHKIJMDE`!'EPHBPS!

.MVJI!

FBFGJEKBUD!
$! =! "! =! $! =! <! %<!

;I\EA!5r'!?DBOIHABF^! 'MOBJBPEP! !! !! !! !! !! %! !! %!

+MHFL!7EHMJBDI!?DBOIHABF^!
'MOBJBPEP!ZEHE!

ZHM[IAMHIA!
!! !! !! !! !! !! %! %!

!

!

gU!!#2)%+()+%$!$($*10,(&!n!$*0,4,2)%$),-$!*#.!"%&/%$0$!

!

.IHBOEPM!PI!JEA!ZMJYFBKEA!(DAFBFGKBMDEJIA!PI!JE!?DBOIHABPEP!:MHCI!;EPIM!0MfEDM`!HIJEFBOEA!EJ!EAICGHETBIDFM!PI!

JE! KEJBPEP! EKEPRTBKE! ^! ID! KMBDKBPIDKBE! KMD! IJ! ZHMKIAM! PI! EGFMIOEJGEKBUD! BDAFBFGKBMDEJ! KMD! [BDIA! PI!

EKHIPBFEKBUD`!IJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ!PIAEHHMJJE!GD!TMPIJM!PI!EKFGEKBUD!KGHHBKGJEH!]GI!AMZMHFE!GD!

ZHM^IKFM!EKEPRTBKM!KEHEKFIHBfEPM!ZMH! JEA![GDKBMDIA!AGAFEDFBOEA!PI! 12A,/4.()B.C2D$B&,)4.A.+)+$,$ .22'A)B.C2D$

-'B,2B.)D$!&'G,BB.C2$V'B.)5D$`,/4.C2$#B)+I*.B)D$ 124,&2)B.'2)5.J)B.C2$G$!3F5.B)B.'2,/`!]GI!AI!KBHKGDAKHBVID!

ID! JEA! PIDMTBDEPEA! AIBA! HGFEA! PIJ! 1JED! PI! 'IdMHETBIDFM! (DAFBFGKBMDEJm! ! K=M:)$ 72.A,&/.+)+$ S'&*)4.A)$ ,2$

#BB.C2$ K;M$ :)$9)+,'$ 12A,/4.()+'&)D$H&,)4.A)$,$ 122'A)+'&)$ K>M$ :)$9)+,'$ 124,&2)B.'2)5$ G$k354.B3543&)5$ KmM$ :)$

9)+,'$k'+,5'$+,$`,/4.C2$G$H)5.+)+$KhM$:)$9)+,'$G$/3$1*?)B4'$,2$5)$V'B.,+)+$KaM$:)$9)+,'$]./.F5,N$$/D!FMHDM!E!

IAFEA!AIBA!HGFEA!AI!KMDAFHG^I!GDE!IAFHGKFGHE!KMDABAFIDFI!ID! JE!OIHB[BKEKBUD!ZMH!ZEHFI!PI!KGIHZMA!KMJICBEPMA!

PI! JE! KMTGDBPEP! AMVHI! IJ! AIDFBPM`! ! KEHEKFIHBfEKBUD`! EKFGEKBUD! ^! ZGIAFE! ID!TEHKLE!PI!ZJEDIA`! ZHM^IKFMA! ^!

EKFBOBPEPIA!]GI!CEHEDFBKID!IJ!PIAEHHMJJM!^!KEJBPEP!PI!JMA!ZHMKIAMA![MHTEFBOMA!^!EKEPRTBKMA!BDAFBFGKBMDEJIAN$$

$

1EHE! CEHEDFBfEH! JE! HIJEKBUD! IDFHI! JEA! HGFEA! PI! TIdMHETBIDFM! BDAFBFGKBMDEJ! ^! JEA! [GDKBMDIA! AGAFEDFBOEA!

TIDKBMDEPEA!EDFIHBMHTIDFI`!JE!ZJEDFE!PI!ZHM[IAMHIA!PI!FBITZM!KMTZJIFM!PIJ!1HMCHETE!PI!.BAI_M!(DPGAFHBEJ!

JBPIHE! KMTBFRA`! ZHMCHETEA! ^! ZHM^IKFMA! ! ID! KMBDKBPIDKBE! KMD! IJ! ! "96I! ;<! <>:8;@B>! ^! JE! ! "96:6OB=M6! ;<!

,IJ<>:@K67@PIL!(=<6:@J@;6;!<!,IIBJ67@PI!;<9!"=BK=6M6!

!
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!

5ZHMOIKLEDPM!IJ!KHIKBTBIDFM!PI!JE!ZJEDFE!PMKIDFI`!!AI!IAFEVJIKI!GD!TMPIJM!PI!KMMHPBDEKBMDIA!ZMH!WHIEA!^!

KMTZMDIDFIA
#X
! ]GI! ZHMTGIOI! KMDMKBTBIDFMA`! FEJIDFMA! ^! TMFBOEKBMDIA! PI! JMA! ZHM[IAMHIA! PI! FBITZM!

KMTZJIFM`!E!JE!OIf!]GI!ZIHTBFI!PITMKHEFBfEH!^!JICBFBTEH!JEA!PIKBABMDIA!PI!BTZEKFM!!E!JE!KEJBPEP!EKEPRTBKE`!EJ!

FHEDA[IHBH!KMTZIFIDKBEA!PI!JE!KMTGDBPEP!IPGKEFBOE!E!JE!AMKBIPEP`!!FIDBIDPM!KMTM!ZHITBAE!JE!BDFICHEKBUD!^!

ZEHFBKBZEKBUD! PI! ZHM[IAMHIA! KWFIPHE`! IAFGPBEDFIA! ^! ICHIAEPMA! ID! IJ! 1HM^IKFM! 5KEPRTBKM! PIJ! 1HMCHETE! PI!

.BAI_M! (DPGAFHBEJ&! /AFE! MHCEDBfEKBUD! ZMH! KMMHPBDEKBMDIA`! IDFHI! TGKLEA! MFHEA! KMAEA! LE! ZIHTBFBPM! GD!

KMDAFEDFI!ZHMKIAM!PI!EDWJBABA!AMVHI!JEA!ZIHAZIKFBOEA!PI!EKKBUD!PIJ!1HMCHETE`!ID!IJ!TEHKM!PI!GDE!?DBOIHABPEP!

]GI!AI!PIKJEHE![MHTEFBOE!QPMKIDKBE!KMD!BDOIAFBCEKBUDS!^!PI!GD!KMDFI\FM!DEKBMDEJ!KMD!JEA!ZEHFBKGJEHBPEPIA!PIJ!

KETVBM! AMKBEJ`! ZMJYFBKM`! IKMDUTBKM`! KGJFGHEJ! ^! IKMJUCBKM! PI! LM^! PYE&! 9EdM! IAFEA! KMMHPBDEKBMDIA! AI! ZHMKGHE!

EKFGEJBfEH! JMA! ZHMKIAMA! PI! BDOIAFBCEKBUD`! KHIEFBOBPEP! I! BDDMOEKBUDg! JEA! EKFBOBPEPIA! PMKIDFIAg! JEA! ZHWKFBKEA!

FIDPBIDFIA!E!JE!ZHM^IKKBUD!AMKBEJg!JEA!ZJEFE[MHTEA!PI!CIAFBUD!EPTBDBAFHEFBOE!^!EKEPRTBKEg!JEA!ZIHAZIKFBOEA!PI!

BTZEKFM! ID! IJ! TIPBM! DEKBMDEJ! I! BDFIHDEKBMDEJ`! EAY! KMTM! JEA! [MHTEA! ID! ]GI! AI! ZHMPGKI! ^! KBHKGJE! IJ!

KMDMKBTBIDFM!PI!.BAI_M!(DPGAFHBEJ&!

!

!

0E! IAFHGKFGHE! MHCEDBfEKBMDEJ! PI! JE! (DAFBFGKBUD! PI[BDI! EJ! 7MDAIdM! .BHIKFBOM! KMTM! JE! BDAFEDKBE! IDKEHCEPE! PI!

MHBIDFEH!^! [BdEH! JEA!ZMJYFBKEA!^! JBDIETBIDFMA!CIDIHEJIA`! FEDFM!EKEPRTBKMA!KMTM!EPTBDBAFHEFBOMA!]GI! HBCID! JE!

?DBOIHABPEP&!/J!7MDAIdM!5KEPRTBKM!IA!JE!BDAFEDKBE!ID!JE!]GI!AI!PIVEFID!JMA!FITEA!EKEPRTBKMA!^!KGHHBKGJEHIA&!!

/J! 5KGIHPM! "<! PI! "==<! PI[BDI! JE! IAFHGKFGHE! MHCEDBfEFBOE! PI! JE! -BKIHHIKFMHYE! 5KEPRTBKE! ^! MHBIDFE! AGA!

[GDKBMDIA&!!

!

7EPE!8EKGJFEP`!PI!EKGIHPM!KMD!AGA!ZEHFBKGJEHBPEPIA!^!IAZIKB[BKBPEPIA!EPTBDBAFHEFBOEA`!KMDAFBFG^I!GDE!GDBPEP!

MHCEDBfEFBOE!BDPIZIDPBIDFI!PI!KEHWKFIH!EKEPRTBKMNEPTBDBAFHEFBOM`!KMD![GDKBMDIA!ZHIKBAEA!ZEHE!ZMPIH!PBHBCBH!

^!PIAEHHMJJEH!JMA!ZHMKIAMA!EKEPRTBKMA!]GI!KMDPGKID!E!JE![MHTEKBUD!PI!AGA!IAFGPBEDFIA!FEDFM!ID!IJ!DBOIJ!PI!

ZHICHEPM!KMTM!IJ!PI!ZMACHEPM&!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#X
!!!!N!!!T=<6>!o%8:6>m!!9WABKEA!PI!FEJJIHIA`!3VdIFM`!7MDFI\FM`!(DFIHEKKBUD`!3VdIFM`!1HM^IKFM!PI!4HEPM&!

!!!!!N!!!(BMHBI<I:<>m!.MKIDKBE`!(DOIAFBCEKBUD`!1HM^IKKBUD!)MKBEJ`!4IAFBUD!5KEPRTBKE`!!!(DFIHDEKBMDEJBfEKBUD`!1GVJBKEKBMDIA!!
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0EA![EKGJFEPIA!FBIDID!E!AG!KEHCM!PBOIHAEA!HIAZMDAEVBJBPEPIA!PIDFHM!PI!JEA!]GI!AI!PIAFEKEDm!

N 0E! KMDKIZKBUD`! CIAFBUD! ^! JBPIHEfCM! PI! JMA! ZHMCHETEA! PI! ZHICHEPM! QFIKDMJUCBKM! ^! ZHM[IABMDEJS! ^!

ZMAFCHEPM! QIAZIKBEJBfEKBUD`!TEIAFHYE!^!PMKFMHEPMS`! HIGDBPMA!IDFHI! AY! ID!OBHFGP!PI! JE! KIHKEDYE!E! AG!

MVdIFM!PI!FHEDATBFBH!^!CIDIHEH!KMDMKBTBIDFM`!^!E! JE!PBAZMABKBUD!PI!EPMZFEH!TRFMPMA!KBIDFY[BKMA!PI!

BDOIAFBCEKBUD!EKIZFEPMA!ZMH!JEA!HIAZIKFBOEA!KMTGDBPEPIA!IZBAFRTBKEA&!

N 0E!KMDKIZKBUD!PI!JMA!ZHMCHETEA!PI!IPGKEKBUD!KMDFBDGEPE&!!

N 0E!HIEJBfEKBUD!PI!EKFBOBPEPIA!PI![MHTEKBUD!ZIPECUCBKE!^!PI!BDOIAFBCEKBUD!PBAKBZJBDEH&!!

N /J!PIAEHHMJJM!PI!IAFHEFICBEA!KMDKHIFEA!ZEHE!JE!BDFIHDEKBMDEJBfEKBUD!PI!JMA!ZHMCHETEA&!

N /J!PBAI_M!^!ZGIAFE!ID!TEHKLE!PI!EKFBOBPEPIA!PI!ZHM^IKKBUD!AMKBEJ&!

N /J!PIAEHHMJJM!PI!KHBFIHBMA!ZEHE!PB[GDPBH!ID!IJ!TIPBM!JEA!PBAFBDFEA!ZGVJBKEKBMDIA!EKEPRTBKEA&!

!

!

0E!MHCEDBfEKBUD!PI!JE!IAFHGKFGHE!EKEPRTBKM!N!EPTBDBAFHEFBOE!IA!JE!ABCGBIDFIm!

!

!

!

!

!

*,%#((,S4!

T=<6!676;QM@76! T=<6!6;M@I@>:=6:@J6!

7MMHPBDEKBUD!5KEPRTBKE!
7MMHPBDEKBUD!

5PTBDBAFHEFBOE!

)IKHIFEHBE!

5KEPRTBKE!

)IKHIFEHBE!

(-!

;RKDBKM!

(-!
;RKDBKM!-!

5G\BJBEH!

5PTBDBAFHEFBOM!

2GFEA!^!lHIEA!
! ! ! ! ! !

7MDFI\FM! (DFIHEKKBUD! 3VdIFM!
9WABKE!PI!

;EJJIHIA!

1HM^IKFM!.I!

4HEPM! ! ! ! ! ! !

7MTZMDIDFI!PI!.MKIDKBE!
! ! ! ! ! !

7MTZMDIDFI!PI!(DOIAFBCEKBUD!
! ! ! ! ! !

7MTZMDIDFI!PI!1HM^IKKBUD!)MKBEJ!
! ! ! ! ! !

7MTZMDIDFI!PI!4IAFBUD!^!5PTBDBAFHEKBUD!
! ! ! ! ! !

(DFIHDEKBMDEJBfEKBUD! ! ! ! ! ! !

1GVJBKEKBMDIA! ! ! ! ! ! !

!

1EHE!IJ!KGTZJBTBIDFM!PI!JMA!EAZIKFMA!HIJEKBMDEPMA!KMD!JE!BDOIAFBCEKBUD`!JE!I\FIDABUD`!JE!BDFIHDEKBMDEJBfEKBUD!

^!IJ!VBIDIAFEH`!IJ!1HMCHETE!AI! HIJEKBMDE!KMD! JEA!GDBPEPIA!PI[BDBPEA!ZMH! JE!?DBOIHABPEP!ZEHE! FEJIA! [BDIA`! JEA!

KGEJIA!KGIDFED!KMD!IJ!ZIHAMDEJ!^!JMA!HIKGHAMA!ZEHE!EZM^EH!E!JMA!ZHMCHETEA!ID!AG!CIAFBUD&!!

!

0E!(DAFBFGKBUD!KGIDFE!KMD!ABAFITEA!ZEHE!JE!KMTGDBKEKBUD!BDFIHDE!^!I\FIHDE!]GI!JI!ZIHTBFID!JMCHEH!GD!AIHOBKBM!

I[BKBIDFI! ID! JMA! ZHMKIAMA! EKEPRTBKMA! ^! EPTBDBAFHEFBOMA&! /A! IJ! KEAM! PIJ! )BAFITE! (DFICHEPM! PI! (D[MHTEKBUD!

5KEPRTBKE! Q)((5S`! IJ! KGEJ! HIKMZBJE! ^! ZHMZMHKBMDE! JE! BD[MHTEKBUD!EKEPRTBKE`! E! AEVIHm! BDAKHBZKBUD`! EPTBABUD`!

CIDIHEKBUD!PI!MHPID!PI!TEFHYKGJEg!LMTMJMCEKBMDIAg!HICBAFHM!PI!DMFEAg!EKFEA!PI!KEJB[BKEKBMDIAg!LBAFUHBKM!PI!

DMFEAg!IdIKGKBUD!PI!ZHMTIPBMAg!CIDIHEKBUD!PI! JBAFEPMAg!ABFGEKBUD!EKEPRTBKEg!KIHFB[BKEPMA!^!KMDAFEDKBEAg! [BD!
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PI!IAFGPBMA!^!HIEJBfE!IDJEKI!ZEHE!JE!CIDIHEKBUD!PI!MHPID!PI!ZECM!KMD!IJ!)BAFITE!(DFICHEPM!5PTBDBAFHEFBOM!^!

8BDEDKBIHM!Q)(58S&!

!

)I! PBAZMDI! EABTBATM! PI! GD! ZMHFEJ! ID! BDFIHDIF! ]GI! ZIHTBFI`! IDFHI! MFHEA! KMAEA`! HIEJBfEH! E! PBAFEDKBE! JEA!

BDAKHBZKBMDIA!E!JMA!ZHMCHETEA!^!EABCDEFGHEA`!ZEHFBKBZEH!PIJ!ZHMKIAM!PI!IOEJGEKBUD!E!JMA!PMKIDFIA`!IJEVMHEH!^!

LEKIH!AICGBTBIDFM!E!JMA!ZJEDIA!PI!FHEVEdM!PI!JMA!ZHM[IAMHIA!^!EJ!ZHMCHETE!PI!7MDAIdIHYEA&!

!

5! FHEORA! PIJ! )BAFITE! (DFICHEPM! PI! 5PTBDBAFHEKBUD! 8BDEDKBIHE! Q)(58S! AI! IJEVMHE! IJ! ZHIAGZGIAFM! PI! JE!

?DBOIHABPEP`! EJ! FBITZM! ]GI! AI! EPIJEDFED! JEA! CIAFBMDIA! EPTBDBAFHEFBOEA! ^! [BDEDKBIHEA! ZIHFBDIDFIA! ZEHE! AG!

IdIKGKBUD&! /J! ABAFITE!PI! BDFHEDIF! [EKBJBFE! JE! KMTGDBKEKBUD!IDFHI! JEA!PB[IHIDFIA!PIZIDPIDKBEA`! EJ! ZIHTBFBH! JE!

HIAIHOE!PI!JMA!IAZEKBMA!^!MFHMA!HIKGHAMA!PI!EZM^M!E!JE!ZHWKFBKE!ZIPECUCBKE`!EAY!KMTM!EFIDPIH!JEA!AMJBKBFGPIA!

PI!TEDFIDBTBIDFM!PI!I]GBZMA!^!JEA!PB[BKGJFEPIA!HIJEKBMDEPEA!KMD!IJ!TEDIdM!PI!JMA!TBATMA&!!
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;MPMA!JMA![GDKBMDEHBMA`!IAFGPBEDFIA!^!ZHM[IAMHIA!PI!JE!?DBOIHABPEP!FBIDID!KMHHIM!IJIKFHUDBKM!BDAFBFGKBMDEJ!^!

IA! E! FHEORA! PI! IAFI!TIPBM! ]GI! AI! FHEDATBFI! JE! BD[MHTEKBUD! IDFHI! JE! KMTGDBPEP! GDBOIHABFEHBE&! ;ETVBRD! AI!

KGIDFE!KMD!JE!KEHFIJIHE!PIJ!1HMCHETE!ID!JE!]GI!AI!EDGDKBED!JMA!TIDAEdIA!^!EKFBOBPEPIA!PI!BDFIHRA&!!
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72$!&'(&)*)$+,$-./,0'$12+3/4&.)5$+,$#54)$H)5.+)+$+,F,$@)A'&,B,&$,2$/3$B'*32.+)+$
)B)+I*.B)$&,@5,T.'2,/$?,&*)2,24,/$/'F&,$5)$?,&4.2,2B.)D$4&)/B,2+,2B.)D$.+'2,.+)+D$
,$.22'A)B.C2$+,$/3$?'&9#$%&(>$*+@.)$&$,2$,5$*)&B'$+,$5)/$$&-+)$)&-#4(
)-4%)%2$)&-*,#4(9($&-%#;%2*,#4$,2$5)/$L3,$/,$.2/B&.F,N$$$"/4)/$&,@5,T.'2,/$+,F,2$/,&$
.*?,&)4.A)/$@32+)*,24)5*,24,$,24&,$5'/$#4%2+)*-%#4$G$8'&5#4&'#4D$+)+'$,5$AE2B35'$
)B43)5$G$?&,/,2B.)5$L3,$*)24.,2,2$B'2$,5$!&'(&)*)D$$$G$5)$?'/.F.5.+)+$L3,$,55'$
/3?'2,$,2$B3)24'$)$@'&*)&$,2$,5$4.,*?'$32)$B'*32.+)+$+,$+./,0'$&,@5,T.A)D$B&E4.B)$$
G$?&'?'/.4.A)$L3,$&,B5)*,D$?,&'$4)*F.I2$L3,$?)&4.B.?,$+,$5)/$,/4&)4,(.)/$?)&)$5)$
)B43)5.J)B.C2$$G$&,2'A)B.C2$+,$5'/$8'&$#4&4(*$*+@.)$&4(+#,(?'&:'*.*N$#/E$
,24'2B,/D$/,$)/?.&)$)$L3,$@&34'$+,$,/4'/$,/B,2)&.'/$+,$+./B3/.C2$G$B'2/4&3BB.C2$
B'5,B4.A)D$,*,&\)$32$,/?E&.43$)-A#4%):*%)A&7($'#*%)A&(#()--&A*+&'$,24&,$5)$
B'*32.+)+$)B)+I*.B)D$L3,$?,&*.4)$)F'&+)&$?&'F5,*)/$,2$4'&2'$)5$B'2'B.*.,24'$
+,$G$,2$+./,0'$.2+3/4&.)5D$)/E$B'*'$)54,&2)4.A)/$+,$/'53B.C2$$$)$5'/$*f54.?5,/$
?&'F5,*)/$/'B.)5,/D$$A.2B35)2+'$)B4'&,/$+,$5)$*./*)$)B)+,*.)D$+,$5)$/'B.,+)+$B.A.5D$
,*?&,/)&.)5$G$(3F,&2)*,24)5N$$:)$)?&'T.*)B.C2$B&E4.B)$G$?,&*)2,24,$/'F&,$5)/$
Q&,)/$+,5$B'2'B.*.,24'$,2$+./,0'$.2+3/4&.)5$O)$+,$&,)2.*)&$,5$+.Q5'('$)F.,&4'$G$
B'2/4&3B4.A'$,24&,$,/43+.)24,/D$?&'@,/'&,/D$,(&,/)+'/D$,*?&,/)&.'/$G$'4&'/D$,2$4'&2'$
)$5'/$5E*.4,/$G$)5B)2B,/$+,$5'/$*'+,5'/$+,$,2/,0)2J)$G$)?&,2+.J)\,$+,5$+./,0'$
.2+3/4&.)5D$$,2$B'&&,/?'2+,2B.)$B'2$5)$&,5,A)2B.)$G$?,&4.2,2B.)$/'B.)5$+,5$
B'2'B.*.,24'N$$-,/+,$53,('$?)&)$,/4'$+,F,2$,T./4.&$*'+,5'/D$?&'B,/'/$$G$
?5)4)@'&*)/$+,$(,/4.C2$+,5$B'2'B.*.,24'D$)/E$B'*'$'#$2'4&4(&':*-)B*$)&-*,#4D$
5/4)$&4(9((5)-*-$)#'&4$L3,$/,$?'2()2$)5$/,&A.B.'$+,$5)/$@32B.'2,/$*./.'2)5,/$+,5$
!&'(&)*)$K@'&*)B.C2D$.2A,/4.()B.C2D$?&'G,BB.C2$/'B.)5D$A./.F.5.J)B.C2D$
.24,&2)B.'2)5.J)B.C2M$G$L3,$,2$/.24'2E)$B'2$5)/$?'5E4.B)/$.2/4.43B.'2)5,/$+,$@'&*)B.C2$
.24,(&)5D$L3,$+,*)2+)2$&,B3&/'/$$B'*'$5'/$'@&,B.+'/$?'&$<)#-#4%*'(2-)A#'4)%*')&D$
()&)24.B,2$32$.*?)B4'$?'/.4.A'$+,5$+./,0'$,2$,5$*,+.'D$/.,2+'$5'/$$#:'#4*+&4$
L3.,2,/$5.+,&,2$)BB.'2,/$+,$4&)/B,2+,2B.)$5'B)5D$&,(.'2)5D$2)B.'2)5$'$)-%#'-*$)&-*,D$
G$@&34'$+,$,55'$/,$()&)24.B,$,5$&,B'2'B.*.,24'$+,5$!&'(&)*)$+,$-./,0'$12+3/4&.)5$,2$
)/'B.)B.'2,/$B.,24E@.B)/D$?&'@,/.'2)5,/D$4,B2'5C(.B)/D$4IB2.B)/D$)&4E/4.B)/$G$+,5$/,B4'&$
?&'+3B4.A'N$$
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