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7FIFRJ��7TSXNJZW�

8TZX�F[TSX�QJ�UQFNXNW�IJ�[TZX�UW�XJSYJW�QF�STZ[JQQJ
KTWRZQJ�IZ�GZQQJYNS�RZSNHNUFQ��STZX�JXU�WTSX�VZ�JQQJ
[TZX�UQFNWF�
-JX�UWJRNJWX�RTNX�IJ�Q�FSS�J�TSY��Y��THHZU�X���QF
UW�UFWFYNTS�JY�FZ�[TYJ�IZ�GZILJY�UFW�QJ�HTSXJNQ�RZSN�
HNUFQ��J]JWHNHJ�UWJSFSY�JY�UFXXNTSSFSY�X�NQ�JS�JXY�
8TZX�[TZX�UWTUTXTSX�ZS�GZILJY������FRGNYNJZ]�VZN
ITNY�UJWRJYYWJ�IJ�WJQJ[JW�QJX�I�KNX�VZN�XTSY�QJX�S
YWJX�&
KFNWJ�KFHJ�FZ�WFOJZSNXXJRJSY�NRUTWYFSY�IJ�STYWJ�UTUZ�
QFYNTS�JY�FR�QNTWJW�STX�NSKWFXYWZHYZWJX�JS�YJWRJX�IJ�X�HZWNY��WTZ�
YN�WJ�STYFRRJSY��:TZW�RJSJW���GNJS�YTZX�HJX�UWTOJYX��QJ�HTSXJNQ
RZSNHNUFQ�F�I�HNI��ZSJ�FZLRJSYFYNTS�IZ�YFZ]�IJX�YF]JX�IJ����
-�JXY�Q�JKKTWY�VZJ�STZX�IJ[TSX�KFNWJ�YTZX�JSXJRGQJ�UTZW�HTSXYWZNWJ
QJ�UW�XJSY�JY�Q�F[JSNW�IJ�HJYYJ�HTRRZSJ�
-J�UWNSYJRUX�RFWVZJ�QJ�UWJRNJW�FSSN[JWXFNWJ�IJ�Q�NSXYFQQFYNTS�IJX
HTRRJWHJX�YFSY�FYYJSIZX��OJ�HWTNX�UTZ[TNW�INWJ�VZJ�QF�VZFQNY��IJX
XJW[NHJX�UWTUTX�X�JXY���QF�MFZYJZW�IJ�STX�FYYJSYJX��-JX�NSXYFQQF�
YNTSX�TSY�HW���ZSJ�I^SFRNVZJ�VZN�XJ�WJSKTWHJ�UJZ���UJZ�F[JH
Q�FUUFWNYNTS�IJ�STZ[JFZ]�HTRRJWHJX�JY�XJW[NHJX��8TYWJ�HTRRZSJ
IJ[NJSY�FYYWFHYN[J��STZX�SJ�UTZ[TSX�VZJ�STZX�JS�W�OTZNW����
�����[F�RFWVZJW�ZSJ��YFUJ�IFSX�QF�RFSIFYZWJ��F[JH�Q�TWLFSNXFYNTS
IJ�W�ZSNTSX�UZGQNVZJX�HTSHJWSFSY�FZXXN�GNJS�QJX�UWTOJYX�I�FR�SF�
LJRJSY��Q�JFZ�UTYFGQJ��QJ�UWTOJY�IJ�XYFYNTS�I��UZWFYNTS�VZJ�Q��QFGT�
WFYNTS�IZ�:6?��.FSX�YTZX�HJX�ITRFNSJX��QJX�INFLSTXYNHX�XTSY�KFNYX
TZ�JS�HTZWX�IJ�KNSFQNXFYNTS�JY�STZX�FQQTSX�UTZ[TNW�UFXXJW�JS�UMFXJ
TU�WFYNTSSJQQJ��-JX�WJSHTSYWJX�XJWTSY�Q�THHFXNTS�IJ�GFQF^JW�F[JH
[TZX�YTZX�QJX�JSOJZ]�IJ�HJX�UWTOJYX�
6J�RTSIJ�FXXTHNFYNK�KFNY�UWJZ[J�I�ZS�I^SFRNXRJ�VZN�SJ�XJ�I��
RJSY�UFX�& WFXXJRGQJRJSY�H^HQTYTZWNXYJ��XYFLJ�IJ�KTTYGFQQ�UTZW
QJX�OJZSJX��XTNW�J�IJX��HTQJX��JQQJX�XTSY�XN�STRGWJZXJX�VZJ�OJ
SJ�UJZ]�HNYJW�YTZYJX�QJX�RFSNKJXYFYNTSX�VZN�TSY��RFNQQ��HJ�I�GZY
I�FSS�J��/QQJX�TSY�YTZYJX�JS�HTRRZS�&�VZFQNY��JY�JSLFLJRJSY
IJX�G�S�[TQJX�VZN�QJX�UTWYJSY�
4J�SJ�WJ[NJSIWFN�UFX�XZW�QJX�HFYFXYWTUMJX�SFYZWJQQJX�JY�QJX�INKKN�
HZQY�X�UTQNYNVZJX�JY��HTSTRNVZJX�VZN�TSY�RFWVZ��HJ�I�GZY�I�FS�
S�J��QJ�RTSIJ�JXY�NSHJWYFNS��STZX�QJ�XF[TSX�JY�IJ[TSX�^�KFNWJ
KFHJ��-�JXY�UTZWVZTN�YTZYJX�QJX�XTQNIFWNY�X�VZN�UJZ[JSY�XJ�YNXXJW
JY�YTZX�QJX�RTRJSYX�IJ�OTNJ�UFWYFL�X�XTSY�XN�NRUTWYFSYXe
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6JX�[TYJX�IJX�-�+����%�JY�IJX�,�:������WJUW�XJSYJSY�UTZW�Q�JSXJRGQJ
IJ�Q��VZNUJ�RZSNHNUFQJ�ZS�YJRUX�KTWY��VZN�HTSINYNTSSJ�QF�[NJ�IJ�QF�HTQ�
QJHYN[NY���HJQQJ�IJ�STX�HTSHNYT^JSX�FZ�YWF[JWX�IJ�Q�TKKWJ�I�/VZNUJRJSYX
JY�IJ�=JW[NHJX��-MFVZJ��QZ�ITNY�X�NRRJWLJW�IFSX�QJ�I�YFNQ�IJX�INKK�WJSYX

GZILJYX�b�HTRRZSFQ��JFZ�FXXFNSNXXJRJSY��HFNXXJ�IJX��HTQJX��QTLJRJSY�XT�
HNFQ��--+=��3Q�STZX�F�KFQQZ�KFNWJ�KFHJ���IJX�HMTN]�QN�X���IJX�UWTGQ�RFYNVZJX
HTSOTSHYZWJQQJX�b�QF�YJRU�YJ�5QFZXX���QF�LWNUUJ�2�8��JS����%��JY��LFQJRJSY�XJ
I�YJWRNSJW�UFW�WFUUTWY�FZ]�HTSYWFNSYJX�J]YJWSJX�b�YJQQJ�VZJ�QF�VZFXN�XYFLSFYNTS
IJ�QF�ITYFYNTS�I��YFY�.10�UTZW�HJYYJ�FSS�J������XFSX�UJWIWJ�IJ�[ZJ�QJX�TGOJHYNKX
JY�UWTOJYX�XYWZHYZWFZ]�KN]�X�IFSX�QJ�HFIWJ�IZ�RFSIFY��8TZX�XTRRJX�JSLFL�X
XZW�Q�FZLRJSYFYNTS�IJX�YFZ]�IJX�YF]JX�VZN�ITNY�STZX�UJWRJYYWJ�ZS�RJNQQJZW�XTZ�
YNJS�JY�FHH�X�FZ]�=JW[NHJX�YJQX�VZJ�QF� N�RJ�HQFXXJ�IJ�Q��HTQJ�RFYJWSJQQJ��QF
RTSY�J�JS�RFYZWNY��IZ�:<4���Q�FQQTHFYNTS�I�ZS�GZILJY�XU�HNKNVZJ�UTZW�Q�FHYNTS
XTHNFQJ��?SJ�FYYJSYNTS�YTZYJ�UFWYNHZQN�WJ�F��Y��UTWY�J�FKNS�IJ�WJSIWJ�QJ�YJRUX�IJ
YWF[FNQ�IJ�STYWJ�UJWXTSSJQ�HTRRZSFQ�QJ�UQZX�U�WJSSJ�UTXXNGQJ�YTZY�JS�RFNSYJ�
SFSY��FHHWTNXXFSY�XZN[FSY�QJ�HFX���STYWJ�XTZYNJS�KNSFSHNJW�FZ]�FXXTHNFYNTSX�
=ZW�STX�JSLFLJRJSYX���RT^JS�YJWRJ��QJX�GZILJYX�I�3S[JXYNXXJRJSYX�TSY��Y�
[TY�X�UTZW�UJWRJYYWJ�IJ�I�UQT^JW�ZSJ���RJ�XTZWHJ�I�FUUWT[NXNTSSJRJSY�JS�JFZ�
QF�HW�FYNTS�I�ZSJ�STZ[JQQJ�XYFYNTS�I��UZWFYNTS��6F�X�HZWNXFYNTS�IZ�HFWWJKTZW�IJ
1FXXNJ�JY�STYWJ�JSLFLJRJSY���NS[JXYNW���������JZWTX�HMFVZJ�FSS�J�XZW�STYWJ
W�XJFZ�[TNWNJ�WJUW�XJSYJSY�ZS�JKKTWY�XYWZHYZWJQ��XFSX�UW�H�IJSY�
=FHMJ_�VZJ�STYWJ�I�RFWHMJ�JXY�GNJS��LFQJRJSY�IJ�KFNWJ�IJX��HTSTRNJX��STYFR�
RJSY�XZW�QJX�I�UJSXJX�I��SJWLNJ�QN�JX���STX��STRGWJZ]�G�YNRJSYX�HTRRZSFZ]��
:TZW�HTSHQZWJ��Q�JSOJZ�IJ�HJYYJ�FSS�J�GZIL�YFNWJ�[F�HTSXNXYJW���RTSYJW�JS�RFYZWNY�
FZ�SN[JFZ�IJ�STYWJ�FHYN[NY��FIRNSNXYWFYN[J�JY�STYFRRJSY��XZW�STYWJ�HFUFHNY����HFU�
YJW�IJX�XZG[JSYNTSX�FXXTHN�JX���STX�UWTOJYX��3Q�STZX�KFZY�UWJSIWJ��LFQJRJSY�JS
HTRUYJ�QJ�KFNY�VZJ�QJ�-TSXJNQ�1�S�WFQ�FGFSITSSJ�UTZW�HJYYJ�FSS�J�YTZY�XTZYNJS

KNSFSHNJW�[NX���[NX�IJ�STX�NS[JXYNXXJRJSYX�QN�JX
��Q�JFZ�JY�Q�FXXFNSNXXJRJSY��@TZX�F[J_�HTR�
UWNX�� GJFZHTZU� I��SJWLNJ� STZX� FSNRJ� JY
STZX�JS�FZWTSX�GJXTNS��

!:BC>H�#6F7C

6J]NVZJ�&�
-+�(�-TRUYJ�+IRNSNXYWFYNK�
,:�(�,ZILJY�:WNRNYNK�TZ�:W�[NXNTSSJQ
:<4�(�:TNSY�<JSHTSYWJ�4JZSJ

� +
�9>HC�9I�,6>F:�:H�9
IB��@I� UFLJ��

� +6�,6>F>:�JCIG�>B;CFA:� UFLJX� ��!��"��#�JY�$

� "CBG:>@G�AIB>8>D6IL UFLJ�%

� #CGG>:F���@:G�;>B6B8:G�@C86@:GUFLJX����JY���

� +6�?:IB:GG: UFLJX����JY���

� +6�J>:�9:�J>@@6<: UFLJ�� 

� +6�J>:�9:G� GGC8>6H>CBG UFLJX�� ���!�JY��"

� +6�!>7@>CH=�EI: UFLJ��#

�  <:B96�A6B>;:GH6H>CBG UFLJ���
(B;CG�DF6H>EI:G

,6>F>:�9:�"676B68�5>@@6<F6>BG
���:QFHJ�IZ�1�S�WFQ�.T^JS�����"!��-FGFSFH�@NQQFLWFNSX
>�Q���!�!"�"$�#�������0F]�&��!�!"�"$�#��$�
7FLF_NSJ�I�NSKTWRFYNTS�RZSNHNUFQJ
.�U
Y�Q�LFQ�&���UFWZYNTS���3==8�&��"� �#�$�
�3;/-=/>;�./�5+�%>,53-+=387��-�QNSJ�63�,+?>�4+8C
&/<987<+,5/���+QFNS�89@+3=
&�.+-=387���=TUMNJ�<9?B/6��QJX�RJRGWJX�IZ�HTSXJNQ�RZSNHNUFQ�JY�IN[JWX
�UFLJX�� ����"�
�87-/9=387��63</�/7�9+1/�/=�369;/<<387��=ZI�9ZJXY�=JW[NHJ�X�NRUWNRJWNJ
(3;+1/�� $!��J]JRUQFNWJX
(;83<�9+;>=387<��4FS[NJW���7FN���9HYTGWJ
-J�ITHZRJSY�JXY�NRUWNR�
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6J�#�RFWX�IJWSNJW��STZX�F[TSX�JZ�Q�MTSSJZW�JY�QJ�UQFNXNW�I�FHHZJNQ�
QNW�XZW�STYWJ�HTRRZSJ�QJ�-TSLW�X�-FSYTSFQ�IJX�+SHNJSX�-TRGFY�
YFSYX�� :FWFQQ�QJRJSY� FZ]� YWF[FZ]� IZ� HTSLW�X�� ZSJ� J]UTXNYNTS
I�TGOJYX�RNQNYFNWJX��YFNY�UW�XJSY�J�UFW�ZS�HTQQJHYNTSSJZW�UFXXNTSS�
7TSXNJZW�6FKKTS�
-JYYJ�UW�XJSYFYNTS�F��Y��Q�THHFXNTS�IJ�I�HTZ[JWYJX�UTZW�QJX�UQZX
OJZSJX�JY�IJ�XTZ[JSNWX�UTZW�QJX�FSHNJSX��?S�WJUFX�HTS[N[NFQ�F�HQ
�
YZW��HJYYJ�RFYNS�J�XYZINJZXJ��

6J�KT^JW�IJ�-FGFSFH�F�KFNY�Q�TGOJY�IJ�I�LWFIFYNTSX�UJSIFSY
QF�XJHTSIJ�XJRFNSJ�IJX�[FHFSHJX�XHTQFNWJX�
3Q�JXY�WFUUJQ��VZJ�YTZY�FZYJZW��KTWRJQQJRJSY�NIJSYNKN���IJ
I�LWFIFYNTSX�XZW�QJX��VZNUJRJSYX�TZ�G�YNRJSYX�UZGQNHX
KJWF�Q�TGOJY�IJ�UTZWXZNYJX�
6JX�W�UFWFYNTSX�QJZW�XJWTSY�KFHYZW�JX��.FSX�QJ�HFX�IJ�RN�
SJZWX��QJX�WJXUTSXFGQJX�Q�LFZ]�XJWTSY�HTS[TVZ�X�JS�RFNWNJ�
>TZX�QJX�KNSFSHJRJSYX�ZYNQNX�X���HJX�W�UFWFYNTSX�SJ�UTZW�
WTSY��YWJ�ZYNQNX�X���IJX�FHYNTSX�UQZX�HTSXYWZHYN[JX�
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6J�-TSXJNQ�7ZSNHNUFQ�F�I�QNG�W��QJ�$�RFWX�IJWSNJW�XZW�QF
WJUWNXJ�IZ�:QFS�I�9HHZUFYNTS�IJX�=TQX��3Q�F��Y��I�HNI��VZJ
QF�UWTH�IZWJ�FSHNJSSJ��OZWNINVZJRJSY�UJZ�KNFGQJ��IJ[FNY
�YWJ�WJUWNXJ�
6J�-TSXJNQ�RZSNHNUFQ�F�HMTNXN�IJ�WJHWZYJW�ZS�STZ[JFZ�GZ�
WJFZ�I��YZIJX�UTZW�RJSJW���GNJS�HJ�YWF[FNQ��-�JXY�Q�FLJSHJ
/XHTKKNJW�VZN�F��Y��WJYJSZJ�QTWX�IZ�HTSXJNQ�RZSNHNUFQ�IZ
���RFN�IJWSNJW��6J�UWJRNJW�TGOJHYNK�XJWF�I�FHYZFQNXJW�QJ
INFLSTXYNH��XNYZFYNTS�FHYZJQQJ�IJ�QF�HTRRZSJ�JY�UWJRNJW
ITHZRJSY�IZ�:6?��ITSY�QJX�HMNKKWJX�XTSY�I�O��I�UFXX�X
UFW�QJX�IJWSNJWX�FKKQZ]�IJ�UTUZQFYNTS��/SXZNYJ��XJWF�RNX�JS
KTWRJ�QJ�:QFS�I�+R�SFLJRJSY�JY�IJ�.�[JQTUUJRJSY�.Z�
WFGQJ��:+..���VZN�HTSXYNYZJ�QJ�HgZW�IZ�:6?�JY�UW�XJSYJ�QF
UTQNYNVZJ�I�FR�SFLJRJSY��:ZNX��[NJSIWF�QJ�_TSFLJ�JY�QJ�W��
LQJRJSY�VZN�RJYYWTSY�JS�UWFYNVZJ�QJX�UWNSHNUJX�IZ�:+..�
6J�-TSXJNQ�7ZSNHNUFQ�F�XTZQNLS��XF�KTWYJ�[TQTSY��IJ�HTSHJW�
YFYNTS�F[JH�QF�UTUZQFYNTS��JS�JS[NXFLJFSY�IJX�W�ZSNTSX
UZGQNVZJX�XZW�QJ�YJWWNYTNWJ��JY�XF�[TQTSY��I�NSKTWRFYNTS�UFW
QJ�GNFNX�I�FWYNHQJX��I�J]UTXNYNTSXe
6J�STZ[JFZ�:6?�WJKQ�YJWF�QF�UTQNYNVZJ�HTRRZSFQJ�JS�RF�
YN�WJ�I�ZWGFSNXRJ�JY�UJWRJYYWF�IJ�RF�YWNXJW�Q�J]UFSXNTS
I�RTLWFUMNVZJ�JS�KTSHYNTS�IJX�UTXXNGNQNY�X�IJ�QF�HTR�
RZSJ�JS�RFYN�WJ�IJ�W�XJFZ�JY�IJ�XJW[NHJX��I�NSNYNJW�ZSJ
UTQNYNVZJ�KTSHN�WJ�UTZW�QF�HTRRZSJ��
@TZX�YWTZ[JWJ_�JS�RFNWNJ��XZW�IJRFSIJ���Q�FHHZJNQ��QJX�IT�
HZRJSYX�HTSXZQYFGQJX��FNSXN�VZ�ZS�WJLNXYWJ�UTZW�̂ ��NSXHWNWJ
[TX�WJRFWVZJX��7FIFRJ�QJ�7FNWJ��FNSXN�VZJ�XTS�FIOTNSYJ
��Q�ZWGFSNXRJ�WJXYJSY���QF�INXUTXNYNTS�IJ�QF�UTUZQFYNTS�UTZW
IJX�WJSIJ_�[TZX��FKNS�I�J]UQNVZJW�Q�F[FSHJRJSY�IJX��YZIJX
JY�QJX�HMTN]�IJ�QF�RZSNHNUFQNY��
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HFYNTS�JY�QJ�HTRUTWYJRJSY�HFSNSX��FNSXN�VZJ�XZW�QF�UW�[JS�
YNTS�IJX�FHHNIJSYX�
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�YFY�IJ�IN[FLFYNTS�QTWXVZ`NQ�S`JXY�UQZX�XTZX�QF�XZW[JNQQFSHJ�JK�
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XZW�Q�F[JSNW�IJ�QF�YF]J�UWTKJXXNTSSJQQJ�WJXYJSY���KNSFQNXJW��
/S�KFNY��STZX�F[TSX�UWTH�I��UTZW�XTS��YFGQNXXJRJSY�XZN�
[FSY�ZSJ�YJHMSNVZJ�GNJS�HTSSZJ�IZ�RNQNJZ�IJX�XUTWYNKX�VZN
ITN[JSY��YWJ�UFWKFNYJRJSY�UW�YX�JY�FLZJWWNX�FKNS�IJ�LFLSJW
ZS�RFYHM�I�HNXNK��-JYYJ�YJHMSNVZJ�HTSXNXYJ���GNJS�HTSSF��
YWJ�bNIJSYNKNJW��QJX�UTNSYX�KFNGQJX�IJ�Q�FI[JWXFNWJ����GNJS
HTRUWJSIWJ�XJX�UWTUWJX�QNRNYJX�FKNS�IJ�LFWFSYNW�ZSJ�NXXZJ
UTXNYN[J�FZ�INY�RFYHM��:TZW�Q��VZNUJ�RZSNHNUFQJ�JY�QJX�HMTN]
QN�X�FZ�,�:��H�JXY�ZSNVZJRJSY�UFW�QF�HTSSFNXXFSHJ�IJ�STX
UTNSYX�KTWYX�bQJX�WJSYW�JX�I�FWLJSY��QJX�XZG[JSYNTSX�UTYJS�
YNJQQJX��QJX��HTSTRNJX�UTXXNGQJX��JY�JS�NIJSYNKNFSY�FZ�RNJZ]
QJX�WNXVZJX�bQJX�I�UJSXJX��QJX�FQ�FX�UTXXNGQJX�XZW�QJX�UWT�
OJYX���[JSNW���VZJ�QF�RJNQQJZW��VZNQNGWJ�GZIL�YFNWJ�UJZY��YWJ
�YFGQN�JY�[TY���JS�YTZYJ�YWFSXUFWJSHJ�JY�NSY�LWNY��
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6�JSXJRGQJ�IZ�-TSXJNQ�7ZSNHNUFQ�JXY�GNJS�HTS[FNSHZ�IJ
QF�S�HJXXNY��I�FHHTRUFLSJW�Q�TZ[JWYZWJ�IJ�QF� N�RJ�HQFXXJ
IJ�Q��HTQJ�RFYJWSJQQJ�UFW�ZS�FHHWTNXXJRJSY�IZ�YJRUX�IZ
YWF[FNQ�IZ�UJWXTSSJQ�HTRRZSFQ�YTZY�FZYFSY�VZJ�IJ�QF�S��
HJXXNY��RTSYJW�JS�UZNXXFSHJ�XZW�QJX�FHYN[NY�X�:<4��-6=2�
JY�XZW�QJX��FHYNTSX�WJQFYN[JX���QF�-ZQYZWJ��6�FHHWTNXXJRJSY
IJ�HMFWLJX�JXY�ITSH�STYFGQJ�HJYYJ�FSS�J�JSHTWJ��6J�XTZ�
YNJS���XJX�I�UJSXJX�UFXXJ�UFW�ZSJ�FZLRJSYFYNTS�IZ�YFZ]
IJX�YF]JX�I�HNI��������UTZW�HJYYJ�FSS�J������
8TZX�F[TSX�I�HNI��IZ�[TYJ�IZ�,ZILJY�IJ�0TSHYNTSSJRJSY
HTRRJ�XZNY�&
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� 6JX�.�UJSXJX�IJ�0TSHYNTSSJRJSY������#�$ ��JZWTX��TSY�FZL�
RJSY��IJ�!�#!��HTSKTWR�RJSY�FZ]�I�HNXNTSX�UWNXJX�JS����%�
3Q�X�FLNY�Q��UWNSHNUFQJRJSY�IJ�Q�FZLRJSYFYNTS�IJX�HMFWLJX�IJ
UJWXTSSJQ��XFQFNWJX�JY�HMFWLJX��FXXTHN�J���Q�FHYN[NY��IZ�:<4���
ZSJ�TKKWJ�IJ�XJW[NHJ�UQZX�XTZYJSZJ���QF�GNGQNTYM�VZJ��FNSXN�VZ�FZ
WJSKTWHJRJSY�IZ�UJWXTSSJQ�IJX�XJW[NHJX�YJHMSNVZJX��+KNS�IJ
RF�YWNXJW�FZ�UQZX�UW�X�IJX�GJXTNSX�QJX�I�UJSXJX���HFWFHY�WJ
L�S�WFQ�IJ�QF�HTQQJHYN[NY��bQJ�HMFZKKFLJ��Q��QJHYWNHNY��IFSX�QJX�G��
YNRJSYX��QJX�KTZWSNYZWJX�FIRNSNXYWFYN[JX��JYH���VZN�X��Q�[JSY���ZS
RTSYFSY�IJ�����$# �JZWTX��ZS�UQFS�IJ�HTS[JWLJSHJ�F��Y���YFGQN
JY�XZN[N�YTZY�FZ�QTSL�IJ�Q�FSS�J�FKNS�I��HTSTRNXJW�HJ�VZN�JXY
UTXXNGQJ�IJ�Q��YWJ��8TZX�F[TSX��HTSTRNX�����HJYYJ�FSS�J�JS�
HTWJ�FZ�WJLFWI�IJX�I�UJSXJX�KFNYJX�JS����$��XFSX�QJX�I�UJSXJX
NRUW�[ZJX�NSM�WJSYJX���QF�YJRU�YJ�5QFZXX�JY�QF�LWNUUJ�2�8��
XTNY�$�$$��JZWTX�JS�KTSHYNTSSJRJSY� ��STZX�FZWNTSX�FYYJNSY
 �"!��I��HTSTRNJX�HTRUQ�RJSYFNWJX�UFW�WFUUTWY������$��

� +Z�SN[JFZ�IJX�<JHJYYJX�IJ�0TSHYNTSSJRJSY����� $�! %�JZWTX��
Q�FZLRJSYFYNTS�JXY�IJ��� !��HJYYJ�FSS�J�JY�UWT[NJSY�JS�UFWYNJ
IJ�QF�.TYFYNTS�IJ�Q��YFY��.10���QJ�RFNSYNJS�IJX�YFZ]�IJX�YF]JX
F^FSY��Y��FITUY��UFW�QJ�-TSXJNQ�7ZSNHNUFQ��8TYWJ�HFUFHNY��I�FZ�
YTKNSFSHJRJSY�GWZYJ�UTZW����%�X��Q�[J�������"�%�JZWTX���HFWY
JS�<JHJYYJX�JY�.�UJSXJX���/S����$��STZX�F[NTSX�I�LFL��� "
5� �I`J]H�IJSY�JY�XFSX�QF�UJWYJ�IJ�WJ[JSZ�VZJ�WJUW�XJSYJ�QF
E�STS�[JSYJ���IJX�GTNX�IJ�UNS�IJ�QF�KTW�Y�HTRRZSFQJ��STZX�FZ�
WNTSX�RFNSYJSZ�HJ�R�RJ�SN[JFZ�XFSX�UJWYJ�SN�WZUYZWJ�IJX�=JW�
[NHJX��

� 6JX�I�UJSXJX�I�3S[JXYNXXJRJSYX�TSY�GNJS�[Z�QF�KNSFQNXFYNTS�IJX
YWF[FZ]�FZ�=YFIJ�1TZOTS��QF�X�HZWNXFYNTS�IJX�FGTWIX�IJ�STX
�HTQJX�XFSX�TZGQNJW�QJ�HMFSLJRJSY�I�ZS�IJX�[�MNHZQJX�ZYNQNYFNWJX
IJ[JSZ�TGXTQ�YJ�e��%��!��JZWTX�TSY��Y��JSLFL�X�JS�ZWLJSHJ
FZ�SN[JFZ�IJ�QF�[TNWNJ�UWNSHNUFQJRJSY���HFZXJ�IJ�QF�YJRU�YJ
5QFZXX

� +Z�SN[JFZ�IJX�<JHJYYJX�I�3S[JXYNXXJRJSY��FZHZS�JRUWZSY�S�F
�Y��HTSYWFHY��JS����%��8TZX�JSWJLNXYWTSX�ZS�RTSYFSY�NRUTW�
YFSY�IJ�WJSYW�J�IJ�XZG[JSYNTSX���!��5� ��QN����Q�JSXJRGQJ�IJX
W�FQNXFYNTSX�ITSY�QF�KNSFQNXFYNTS�IJX�YWF[FZ]�I�FR�SFLJRJSY�IZ
G�YNRJSY�1FLSFNWJ��QJX�QTHFZ]�FHHZJNQQFSY��Q��UNHJWNJ�JY�QF�GTZ�
QFSLJWNJ��QF�W�MFGNQNYFYNTS�IJ�Q��LQNXJ�IJ�-FGFSFH�JY�QF�RNXJ�JS
gZ[WJ�IJX�-NY^�XYFIJX��JYH��
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6JX�I�HNXNTSX�IJX��QZX�XZW�HJ�GZILJY�WJXYJ�JS�HTM�WJSHJ
F[JH�QJX�TGOJHYNKX��YFGQNX�IFSX�QJ�HFIWJ�IZ�RFSIFY��X�HZ�
WNXJW�QJ�W�XJFZ�WTZYNJW�[NF�QEFR�SFLJRJSY�IZ�HFWWJKTZW�IJ
1FXXNJX�FKNS�IJ�WJSIWJ�Q�FHH�X�FZ�=YFIJ�1TZOTS�UQZX�FH�
HJXXNGQJ�F�GNJS��Y��NIJSYNKN��HTRRJ�ZSJ�UWNTWNY��FGXTQZJ�
,NJS�XZW�HJY�FR�SFLJRJSY�U�XJ�QTZWIJRJSY�XZW�STYWJ
GZILJY���# �����JZWTX�JS������UTZW�QF��N�WJ�YWFSHMJ�TSY
�Y��GZIL�Y�X��UQZX�IJ���������JZWTX�XJWTSY�S�HJXXFNWJ
JS������FKNS�IJ�WJSIWJ�Q�TZ[WFLJ�HTRUQ�YJRJSY�YJWRNS�
JY�HTSXNXYJSY�UFW�WFUUTWY���QF�HNWHZQFYNTS���[�QT�STYFRRJSY
IFSX�HJYYJ�_TSJ��3Q�F��Y��I�HNI���LFQJRJSY�UFW�Q��VZNUJ
IJX� �QZX� IJ�KTZWSNW�ZS�JKKTWY�GZIL�YFNWJ�UFWYNHZQNJW�JS
YJWRJ�I�ZS�JSYWJYNJS�XYWZHYZWJQ�IJ�STYWJ�[TNWNJ�HTRRZSFQJ�
����5 � �XJWTSY�HTSXFHW�X���HJY�JKKJY�HJYYJ�FSS�J��6F�W��
ST[FYNTS�UFWYNJQQJ�IJ�QF�RFNWNJ�F��Y��I�HNI��JS�XZUUWNRFSY
QJX�FQLJHTX�VZN��YFNJSY�YTZOTZWX�QTZ�X��6�TGOJHYNK�IJ�HJYYJ
YWFSHMJ� IJ� YWF[FZ]� XZW� HJ� G�YNRJSY� JXY� IJ� WJLWTZUJW
Q��VZNUJ�FIRNSNXYWFYN[J�IFSX�ZS�R�RJ�QTHFQ��WJSKTWhFSY
IJ�KFNY�QF�UTQ^[FQJSHJ�XZW�QJX�UTXYJX�IJ�YWF[FNQ�JY�Q�JKKNHFHNY�
LQTGFQJ�[NX���[NX�IJX�XJW[NHJX�FYYJSIZX��6JX�INFLSTXYNHX�XZW
Q��YFY�IJ�STX�G�YNRJSYX�JY�QJZW�HTSXTRRFYNTS�I��SJWLNJ
XJWTSY�QFSH�X�[NF�IJX��YZIJX�XU�HNKNVZJX��QJX�NS[JXYNXXJ�
RJSYX�QN�X���QF�W�ST[FYNTS�IZ�RTGNQNJW��IZ�UFWH�NSKTWRF�
YNVZJ�XFSX�TZGQNJW�QJX�GJXTNSX�XU�HNKNVZJX�IJX��HTQJX�TSY
�Y�X�W��YZIN�X�JY�[TY�X��6J�WJHTZWX���Q�JRUWZSY�XJWF�S��
HJXXFNWJ�FKNS�I��YFGQNW�Q��VZNQNGWJ�HTRUYFGQJ��
8TZX�F[TSX�I�HNI��IZ�[TYJ�IZ�,ZILJY�I�3S[JXYNXXJRJSY
HTRRJ�XZNY�&
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:TZW�HTSHQZWJ�XZW�HJY�J]JWHNHJ�GZIL�YFNWJ�������QJ�-TSXJNQ
7ZSNHNUFQ�JXY�JSLFL��IFSX�ZSJ�I�RFWHMJ�IJ�X�HZWNXFYNTS
IJ�Q�FUUWT[NXNTSSJRJSY�JS�JFZ�UTYFGQJ��JS�HTRUQ�RJSY
FZ�UZNYX�IZ�@NJZ]�GTZWL�FHYZJQ����QJX�HMTN]�YJHMSNVZJX�UT�
YJSYNJQX�XJWTSY�NSYNRJRJSY�QN�X�FZ]�NRUQNHFYNTSX�GZIL��
YFNWJX� FXXTHN�JX�� ZS� GNQFS� YJHMSNHT��HTSTRNVZJ� XJWF
UW�XJSY����HJYYJ�THHFXNTS��QJX�I�HNXNTSX�FXXTHN�JX�UTWYJ�
WTSY�XZW�QJ�QTSL�YJWRJ�
.J�QF�R�RJ�RFSN�WJ��QJ�HMTN]�XZW�QF�STZ[JQQJ�=YFYNTS
I�/UZWFYNTS�FNSXN�VZJ�IJ�QF�XTQZYNTS�IJ�XZGXYNYZYNTS�HTSHJW�
SFSY�QJ�UTXYJ�IJ�WJKTZQJRJSY�IJ�Q�/SHQTX�KJWTSY�Q�TGOJY
I�ZSJ�FSFQ^XJ�YJHMSNHT��HTSTRNVZJ�F[JH�ZS�WJLFWI�UFWYN�
HZQNJW�XZW�QJX�HT�YX�NSIZNYX�IJ�RFNSYJSFSHJ���
8TX�RFWLJX�IJ�RFSgZ[WJX�KNSFSHN�WJX�XTSY�KFNGQJX��NQ
HTS[NJSY�ITSH�IJ�QJX�UW�XJW[JW�JY�IJ�XFSX�WJQ�HMJ�JS�HW�JW
IJ�STZ[JQQJXe

+�GNJSY
Y�ITSH���
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=�OTZW�$����FSX���2TXYJSX��XJRFNSJ�IZ��%�OZNQQJY��&�[TNQJ�
@>>��YNW���Q�FWHe�NSXHWNUYNTS�KNS�RFN�I�GZY�OZNS�
/CIF�@:G�D@IG�D:H>HG��AC>BG�9:���6BG���5NI�:FWH��DTT
IJ�6F�>JXYJe
/CIF�@:G�D@IG�<F6B9G��D@IG�9:���6BG���
�� 6JX�+SYNQQJX�IJ�4TS_FH�&���WJ�XJRFNSJ�IJ�OZNQQJY
�� ;ZFI�JY�XYWZHYZWJX�LTSKQFGQJX�FZ�XYFIJ�1TZOTS�&�������

JY����OZNQQJY
�� =JRFNSJ�SFYZWJ�&�H^HQTYTZWNXRJ��HFST�� ��GN[TZFH�JY

QFXJW�LFRJ�JS�XYWZHYZWJX�LTSKQFGQJX���XUTWYX�HTQQJHYNKXe
�� .N[JWX�&�JXHFQFI�FWGWJX���,TRRJX���VZNYFYNTS���=FNSY

=JQ[J���WFSIT�@>>��JS�YWNFQ���XTWYNJX�9H�FS��7FLZNIJ�JY
�TZ�=FSLZNSJY�UTZW�ZSJ�OTZWS�J�[TNQJ��[FQQ�J�RZXNHFQJ
IJ�@JWIJQFNX�JYHe

+�Q�MJZWJ�T��STZX��HWN[TSX�HJX�QNLSJX��QJ�UWTLWFRRJ�UWT�
UTX��NHN�S�JXY�UFX�JSHTWJ�JSYN�WJRJSY�GTZHQ��JY�HTRRJ
QJ�[JZY�QF�KTWRZQJ��NQ�JXY�a�XTZX�W�XJW[J�I�FSSZQFYNTS�TZ�IJ
RTINKNHFYNTS�d�
6J�-6=2�IJ�-FGFSFH�@NQQFLWFNSX�UWJSIWF�KNS�QJ����FT�Y�
-TRRJ�H�JXY�QJ�HFX�IJUZNX���FSX��ZS�WJQFNX�XJWF�FXXZW�
F[JH�QJ�-6=2�IJ�=FNSY�7TWNQQTS�UTZW�QF�KNS�FT�Y�

/S�IJMTWX�IZ�X�OTZW���2TXYJSX��QJX�NSXHWNUYNTSX�FZWTSY�QNJZ
� �WJVZNS_FNSJ�IJ�4ZNS�JY�XJ�YNJSIWTSY��HTRRJ�[TZX�JS�F[J_
Q�MFGNYZIJ�I�XTWRFNX��IJ��#����%M���QF�XFQQJ�FXXTHNFYN[J
�FZ�IJXXZX�IJ�QF�GNGQNTYM�VZJ��
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�����IJ�QF�UTUZQFYNTS�IJ�-FGFSFH�@NQQFLWFNSX�F�RTNSX�IJ����FSX
JY�XN�Q�TS�UTZXXJ�ZS�UJZ�QF�XYFYNXYNVZJ��QJX�JSKFSYX�VZN�TSY�FZ�
OTZWI�MZN�JSYWJ����JY����FSX�JY�ITSY�QF�UQZUFWY�JSYWJWTSY�JS�"�RJ
JS�XJUYJRGWJ�UWTHMFNS��XTSY�FZ�STRGWJ�IJ�e� !��XTNY�!�HQFXXJX
XHTQFNWJX�JS[NWTS��
;ZJQX�XTSY�QJX�XJW[NHJX�FXXZW�X�UFW�QF�HTRRZSJ�FZUW�X�IJX
OJZSJX�JY�ITSY�8NHTQFX�+QQNGJWY�F�QF�HMFWLJ�F[JH�XTS��VZNUJ�)�6�FH�
HZJNQ�U�WNXHTQFNWJ�UWTUTX��FZ]�KFRNQQJX�JS�QNJS�F[JH�Q��HTQJ��LFW�
IJWNJ��FNIJ�FZ]�IJ[TNWX���QJ�HJSYWJ�IJ�QTNXNWX�XFSX�M�GJWLJRJSY
�-6=2��FHHZJNQQFSY�QJX�JSKFSYX�JY�QJX�OJZSJX��FYYJSYNTS���QF�INX�
YNSHYNTS�R�XXNJZWX�IFRJX����QJ�RJWHWJIN�JY�QTWX�IJX�[FHFSHJX�XHT�
QFNWJX��QJ�UTNSY�WJSHTSYWJ�OJZSJX��:<4��TZ[JWY�YTZYJ�Q�FSS�J��XFZK
[FHFSHJX�XHTQFNWJX��QJ�[JSIWJIN�XTNW�UTZW�QJX�� ��#�FSX��.J�UQZX�
HJ�XJW[NHJ�TWLFSNXJ�IJX�X�OTZWX��JSHFIWJ�IJX�XYFLJX�,+0+�UFW
J]JRUQJ��=N�HJX�X�VZJSHJX�UJWRJYYJSY�ZS�XZN[N�IJ�HJX�HFY�LTWNJX
I��LJ�JY�ITSH�I��YWJ�QF�UW�[JSYNTS�I��[JSYZJQQJX�INKKNHZQY�X��QJX
FSNRFYJZWX�UJZ[JSY�FZXXN�UWTUTXJW�IJX�FHYN[NY�X�IJ�QTNXNWX�
+QTWX�GNJS�X�W��QF�KTWRZQJ�JXY�UJWKJHYNGQJ�JY�R�WNYJ�NSI�SNFGQJRJSY
I��YWJ�FR�QNTW�J��YFSY�ITSS��QJX�HMNKKWJX��[TVZ�X�HN�F[FSY��6F�WFQ�
QTSLJ�GZIL�YFNWJ�[TY�J�JS�F[WNQ�UTZW�HJX�XJW[NHJX�JXY�ZSJ��YFUJ�
RFNX�Q��VZNUJ�RZSNHNUFQJ�F�GNJS�HTSXHNJSHJ�VZ�NQ�KFZY�HJWYFNSJ�
RJSY�FQQJW�UQZX�QTNS�JSHTWJ��.FSX�VZJQQJ�X��INWJHYNTS�X��)�=N�Q�FSN�
RFYNTS�WJRUQNY�XF�KTSHYNTS�FZYFSY�VZJ�KFNWJ�XJ�UJZY��#!�JSKFSYX
JY�OJZSJX�UW�XJSYX�JS�RT^JSSJ�VZTYNINJSSJRJSY�FZ�-6=2�JS�OZNQ�
QJY����%�����QF�INRJSXNTS��IZHFYN[J�ITNY�UWTLWJXXN[JRJSY�X�NRUT�
XJW�JY�FUUTWYJW�IJX�W�UTSXJX�FZ]�UWTGQ�RJX�WJSHTSYW�X�NHN�JY�Q��
?S�QNJZ�JSYN�WJRJSY�I�IN����QF�OJZSJXXJ��HTSHJSYWFSY�YTZX�QJX�XJW�
[NHJX���JXY���QF�W�KQJ]NTS��a�;ZFSI�TS�UWJSI�QF�WTZYJ��QJ�UQZX�NR�
UTWYFSY��HJ�S�JXY�UFX�HJ�VZ�NQ�^�F�FZ�GTZY��H�JXY�QF�WTZYJ�d��+�STX
UJQQJX�JY�STX�UNTHMJX��

� W�HJ���ZSJ��VZNUJ�JSXJNLSFSYJ�I^SFRNVZJ����XTS�UJWXTSSJQ
JY� ��XJX�UFWJSYX�I`�Q�[JX��Q`/HTQJ� IJ� -FGFSFH�@NQQFLWFNSX�F

TWLFSNX�� INKK�WJSYJX� RFSNKJXYFYNTSX� F[JH� QJ� XTZYNJS� IJ� QF
RZSNHNUFQNY��
>TZY�I`FGTWI�JS�K�[WNJW��Q`TU�WFYNTS�a�ZS�LJXYJ�UTZW�2F	YN�d�&�GTZWXJ
FZ]�OTZJYX�JS�KF[JZW�I`ZS�TWUMJQNSFY�
+Z�RTNX�IJ�K�[WNJW��QJ�-FWSF[FQ�XZW�QJ�YM�RJ�IZ�a�OFWINS�d�STZX�F
FUUTWY��XTS�QTY�IJ�I�LZNXJRJSYX�KQJZWNX��IJ�OFWINSNJWX��IJ�SFNSX
JY�IJ�UJYNYX�FSNRFZ]�TZ�NSXJHYJX���
+�QF�RN�RFWX��ZSJ�XTNW�J�:F�QQF��F�W�ZSN�UQZX�IJ�����UJWXTSSJX�
?S�[NK�XZHH�X�XZW�YTZX�QJX�UQFSX�&�HTS[N[NFQNY���FRGNFSHJ�RZXNHFQJ
JY�ZS�WJUFX�[WFNRJSY���QF�MFZYJZW�IJX�FYYJSYJX�IJ�YTZX��?S�GNQFS
YW�X�UTXNYNK��VZN�F�UJWRNX�JSYWJ�FZYWJX�IJ�W�HTQYJW�UQZX�IJ�#����
�XTRRJ�FNIFSY�FZ�KNSFSHJRJSY�IJX�XTWYNJX�XHTQFNWJX��
=JZQJ�TRGWJ�FZ�YFGQJFZ�&�Q`NSXUJHYNTS�+HFI�RNVZJ�F�I�HNI��IJ�QF
KJWRJYZWJ�I`ZSJ�HQFXXJ���QF�WJSYW�J�UWTHMFNSJ��6JX�UFWJSYX�XJ
XTSY�RTGNQNX�X�IJ[FSY�Q`�HTQJ�JY�JXU�WJSY�GNJS�XJ�KFNWJ�JSYJSIWJ
UTZW��[NYJW�VZJ�HJYYJ�I�HNXNTS�XTNY�FUUQNVZ�J�
8TZX�FYYJSITSX�F[JH�NRUFYNJSHJ�QF�PJWRJXXJ�IJX�/HTQJX�VZN�XJ
I�WTZQJWF�QJ�=FRJIN��%�4ZNS���@NQQFLWFNSX�

6J�$�F[WNQ�IJWSNJW��ZSJ�HQFXXJ�IJ�-/���7RJ�,FWIJY��F��Y��WJhZJ
JS�RFNWNJ��-JYYJ�WJSHTSYWJ�F��Y��Q�THHFXNTS�IJ�UW�XJSYJW���IJX
�Q�[JX�FYYJSYNKX�YTZYJX�QJX�RNXXNTSX�IJ�QF�HTQQJHYN[NY���IJ�Q��YFY�HN[NQ��

FZ�XJW[NHJ�IJX�JFZ]��JS�UFXXFSY�UFW�QF�LJXYNTS�IJX��HTQJXe
:JYNYJ�QJhTS�I�MNXYTNWJ�F[JH�QF�I��
HTZ[JWYJ�IZ�GTZWL�IJ�-FGFSFH�FZ
�%�RJ XN�HQJ���YWF[JWX�QJ�HFIFXYWJ
SFUTQ�TSNJS�
-JYYJ� WJSHTSYWJ� X�JXY� YJWRNS�J
UFW�ZSJ�[NXNYJ�IJX�QTHFZ]�JS�HTR�
UFLSNJ�IJX�FLJSYX�FIRNSNXYWFYNKX�
6J��$�RFN�UWTHMFNS��ZSJ�OTZWS�J
FZYTZW�IZ�YM�RJ�IJ�Q�JFZ��JXY�TW�
LFSNX�J�F[JH�HJYYJ�R�RJ�HQFXXJ

IJ�-/���7RJ�3[FQIN���6�THHFXNTS
UTZW�QJX�JSKFSYX�IJ�I�HTZ[WNW�YTZX�QJX�FXUJHYX�IJ�Q�JFZ�XZW

STYWJ�HTRRZSJ�& JFZ�UTYFGQJ��JFZ]�ZX�JX��JY�WNHMJXXJX�GNTQT�
LNVZJX�IZ�1FY�7TWY�
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6J�UW�FZ�IJ�Q`�HTQJ�X`JXY�UFW��IJ�STZ[JQQJX�HTZQJZWX��7FNS�
YJSFSY��NQ�FGWNYJ�,ZLX�,ZSS �̂�>TR�JY�4JWW^�JY�FZYWJX�YTTSX
YW�X�X^RUFYMNVZJX����,NJS�X�W��NQX�XTSY�YW�X�XFLJX��HTRRJ
QJX��Q�[JX����
<JRJWHNTSX� Q`FWYNXYJ�� �VZN� WJRUQNY� FZXXN� QJX� KTSHYNTSX
I`FXXNXYFSYJ�IJ�[NJ�XHTQFNWJ��UTZW�XTS�YFQJSY��=FHMJ_�VZJ
HJX�KWJXVZJX�WJSYWJSY�IFSX�ZS�UWTLWFRRJ�UQZX�FRGNYNJZ]
IJ�I�HTWFYNTS�IJ�QF�HTZW�IJ�W�HW�FYNTS����ITSY�STZX�WJUFW�
QJWTSX�IFSX�QJ�UWTHMFNS�SZR�WT�
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#-$8C@:�A6H:FB:@@:
@JSIWJIN���F[WNQ��QJX�HQTHMJX�STZX�TSY�KFNY�ZSJ�XZWUWNXJ�
/QQJX�XTSY�UFXX�JX�JS�F[FSHJ���Q��HTQJ�
3Q�^�F[FNY�UQJNS�I�gZKX�IJ[FSY�QF�GNGQNTYM�VZJ�JY�STZX�QJX
F[TSX�WFRFXX�X�F[JH�OTNJ��
@JSIWJIN��%�K�[WNJW��STZX�STZX�XTRRJX�I�LZNX�X�UTZW�QJ�HFW�
SF[FQ��6JX�FWGWJX��QJX�KQJZWX��QJX�FGJNQQJX��QJX�UFUNQQTSX�JY�QJX
HTHHNSJQQJX�TSY�UZ�XJ�UWTRJSJW�IFSX�-FGFSFH�XTZX�ZS�LWFSI
XTQJNQ��7��-FWSF[FQ�F��Y��GW�Q��JY���QF�KNS��ZS�LT�YJW��YFNY�TW�
LFSNX����Q��HTQJ�
-MFVZJ� �RFWIN�JY� [JSIWJIN��4FHVZJX�+?./� [NJSY�STZX
FNIJW���HZQYN[JW�QJ�UTYFLJW��:JSIFSY�QJX�[FHFSHJX�IJ�K�[WNJW�
NQ�F�YWF[FNQQ��QF�YJWWJ�FUUTWY�J�UFW��7TSXNJZW�4JFS�:NJWWJ
:?C+?�VZJ�STZX�WJRJWHNTSX�FZXXN��4FHVZJX�STZX�F�UW��
UFW��ZSJ�UFWHJQQJ�IJ�UQFSYJX�FWTRFYNVZJX��YM^R��WTRFWNS�
RJSYMJ��XFWWNJYYJ��XFSYTQNSJ��QF[FSIJ��HNGTZQJYYJ���ZSJ�UFW�
HJQQJ�IJ�KWFNXJX�JY�IJ�KWFRGTNXJX��8TZX�F[TSX�XJR��JY
UQFSY��F[JH�QZN�IJX�UTRRJX�IJ�YJWWJ��IJX�HMTZ]�KQJZWX�
IJX��UNSFWIX��IJX�GQJYYJX��XFQFIJX��WFINX��JY�IJX�K�[JX�
/SKNS��STZX�F[TSX�UQFSY��IJX�UJSX�JX�UTZW�I�HTWJW�QJ�OFW�
INS�JY�Q��HTQJ��6JX�JSKFSYX�FYYJSIJSY�QF�W�HTQYJ���7JWHN��
4FHVZJX�UTZW�XF�LJSYNQQJXXJ�JY�XTS�I�[TZJRJSY��
6F�PJWRJXXJ�FZWF�QNJZ�QJ�XFRJIN��%�OZNS����@NQQFLWFNSX�IJ
� M������$M����8TZX�[TZX�FYYJSITSX�STRGWJZ]��
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9:�"676B68�5>@@6<F6>BGU
=N�[TZX�YJSIJ_�Q�TWJNQQJ�QJ�OJZIN�JSYWJ���M���JY���M����[TZX
UTZWWJ_�QJX�JSYJSIWJe�4J�UFWQJ�IJX�RZXNHNJSX�I�TWHMJXYWJ
��Q��HTQJ��HFW�I�XTWRFNX��NQX�XTSY�GNJS�IJX�RZXNHNJSX��+^FSY
XZN[N�QJZW�UWTLWJXXNTS��OJ�UJZ]�[TZX�INWJ�YTZY�HJ�VZ�NQX�TSY
FUUWNX�IJUZNX� �RTNX�
3QX�XF[JSY�I�XTWRFNX�UFWYNW�JY�X�FWW�YJW�JSXJRGQJ��XZW�ZS
LJXYJ�IZ�HMJK�4�W
RJ�6FQQJRFSI��3QX�XF[JSY�XJ�UQFHJW�IFSX
Q�TWHMJXYWJ�&�FZ�KTSI��QJX�KTWRNIFGQJX�UJWHZXXNTSX��UZNX�QJX
LWF[JX�YZGFX�JY�IJ[FSY�QJX�HZWNJZXJX�UNHMTYJX�
=ZW�QF�LFZHMJ�IZ�HMJK��QJX�HQFNWX�HTWSJYX�JY�GZLQJX��JY�GNJS
�[NIJRRJSY����IWTNYJ��QJX�YWTRGTSJX��VZN��IFSX�YTZX�QJX�TW�
HMJXYWJX��TSY�ZSJ�KTWYJ�W�UZYFYNTS�I�NSINXHNUQNS�X��HMJ_�STZX�
NQ�S�^�F�VZJ�IJX�KNQQJX����
3QX�XF[JSY�KFNWJ�IJX�W^YMRJX���Q�ZSNXXTS��JY�X�UFW�RJSY��UTZW
FWWN[JW�JSXJRGQJ��3QX�XF[JSY�WJUWTIZNWJ�ZS�W^YMRJ���Q�TWJNQQJ�
3QX�TSY�FUUWNX�IT�W��RN�KF�XTQ�QF�XN��JY�TSY�HTRRJSH����[FWNJW
QJX�STYJX�JS�YZYYN��HTRUWJSJ_��JS�JSXJRGQJ���7�RJ�QF�RF��
YWJXXJ���UWNX�ZS�HTWSJY�JY�F�HTRRJSH��XTS�FUUWJSYNXXFLJ��
@WFNRJSY��H�JXY�IZ�GTS�YWF[FNQ��+ZHZS�JSKFSY��XFZK�RFQFINJ�
SJ�RFSVZJ�ZSJ�X�FSHJ��3Q�KFZY�INWJ�VZJ�4�W
RJ�JXY�ZS�[WFN
HMJK�I�TWHMJXYWJ��HTRRJ���QF�Y�Q�e�HTRRJ���Q�TU�WF��3Q
QFNXXJ�UFXXJW�XF�UFXXNTS�IJ�QF�RZXNVZJ�JY�IJRFSIJ�FZ]
JSKFSYX�YTZYJ�QF�WNLZJZW�S�HJXXFNWJ��
6J�UWTK�IJ�UJWHZXXNTS��/RRJWNHP�JXY�Q��FZXXN�YTZX�QJX
OJZINX��=FHMJ_�VZJ�QJX�UJWHZXXNTSX�XTSY�KFSYFXYNVZJX�JY
QJZW�W^YMRJ�a�GFYYZHFIF�d�KFNY�NRUWJXXNTS��@N[JRJSY�QJ�UWT�
HMFNS�HFWSF[FQ����
6JX�JSKFSYX�TSY�GFUYNX��QJZW�GWFXX�GFSI��+UW�X�RTZQY�INXHZX�
XNTSX��YJWLN[JWXFYNTSX��M�XNYFYNTSX��FUW�X�INXHZXXNTSX��F[FS�
H�JX�JY�WJHZQ�JX�F[JH�+SSJ�3[FQIN�JY�5FWNSJ�,FWIJY��NQX�TSY
HMTNXN�STS�QJ�GWFXX�IJX��HZWJZNQX��RFNX�QJ�-+,+8�,<+==���
@TNQ���7JXIFRJX�JY�7JXXNJZWX��STZX�UTZ[TSX��YWJ�KNJWX
I�F[TNW�XZW�STYWJ�HTRRZSJ��QJ�-+,+8�,<+==��
/S�FYYJSIFSY�QJZW�UWJRNJW�HTSHJWY��QTWX�IJ�QF�PJWRJXXJ
IJX��HTQJX��XN�[TZX�S�F[J_�WNJS���KFNWJ�JSYWJ�RNIN�JY�IJZ]�
UFXXJ_�ITSH�FZ�QFWLJ�IZ�KT^JW��JY�[TZX�XJWJ_�XZWUWNXe
9WHMJXYWJRJSY�[
YWJe

:=�&�6JX�NSXYNYZYWNHJX��FNSXN�VZJ�QF�RZSNHNUFQNY��XTZMFNYJSY
RTSYJW��XN�QF�WJHMJWHMJ�IJ�R�H�SJ�X�F[�WJ�KWZHYZJZXJ��ZS
FZYWJ�9/�UTZW�QF�L�S�WFYNTS�IJ�-/��IJ�Q�FS�UWTHMFNS��8TZX
UWTUTXTSX�ITSH�IJ�HW�JW��UTZW�̂ �FXXTHNJW�QJX�UFWJSYX��ZSJ
HTRRNXXNTS�XU�HNFQJ��6F�UWJRN�WJ�W�ZSNTS�X�JXY�I�WTZQ�J
��Q��HTQJ�QJ����RFN����%M��FKNS�I�JS�I�GFYYWJ�
6J�UWTOJY�9/�SJ�XJWF�UFWKFNYJRJSY�W�ZXXN�VZ`F[JH�QF�UFWYN�
HNUFYNTS�FHYN[J�IJX�UFWJSYX�



+:�F:D6G�9:G�6�B�G
/S�HJ�INRFSHMJ�� �OFS[NJW��QJX�F�S�X�IJ�QF�HTRRZSJ�X��YFNJSY�RNX
XZW�QJZW����UTZW�W�UTSIWJ���Q�NS[NYFYNTS�IJ�Q��VZNUJ�RZSNHNUFQJ�
+Z�UWTLWFRRJ��ZS�WJUFX�LFXYWTSTRNVZJ�XJW[N�UFW�QJ�YWFNYJZW
6+-+7:+18/��7FNX�FZXXN��ZSJ�HTSYWJGFXXJ��ZS�FHHTWI�TS�JY
ZSJ�LZNYFWJ�UTZW�FHHTRUFLSJW�QJX�UQZX�LWFSIX�HQFXXNVZJX�IJ�QF

HMFSXTS�KWFShFNXJ��-�JXY�QJ�YWNT�a�HMFSXTSX���QF�HFWYJ
d�VZN�JXY�[JSZ�FLW�RJS�
YJW�HJ�RTRJSY�HTS[N[NFQ�
.FSX�HJX�HTSINYNTSX��NQ
KFZY� GNJS� WJHTSSF�YWJ
VZJ� HJY� FUW�X�RNIN� JXY
UFXX��GNJS�YWTU�[NYJ���+
Q�FSS�J�UWTHMFNSJ�ITSHe

$J�B:A:BH���B:�D6G�A6BEI:F���
%�H:�@C86@:��@:�F:HCIF��
6JX�������� �OZNQQJY�������QJ�HTRNY��IJX�K�YJX�WJQFSHJ�QF
K�YJ�QTHFQJ�IJ�-FGFSFH��+UW�X�UQZXNJZWX�FSS�JX�IJ�UFZXJ�
QF�K�YJ�a�8J\�6TTP�d�FWWN[J��
8TYWJ�UJYNY�[NQQFLJ�[F�WJYWTZ[JW�XTS�RFS�LJ�UTZW�UJYNYX�
FZYTX� YFRUTSSJZXJX�� YNW� �� QF� HFWFGNSJ�� U�HMJ� FZ]
HFSFWIX�JYH���
-JX�OTZWS�JX�XJWTSY�ITZGQ�JX�I�FSNRFYNTSX�UW�[ZJX�UFW
QJ�HTRNY��IZ�[JSIWJIN�XTNW�FZ�INRFSHMJ�FUW�X�RNIN��YJQQJX
VZJ�HTSHJWY�JY�GFQ�LWFYZNYX��KJZ�I�FWYNKNHJ��Q�HMJW�IJ�GFQQTSX�
OJZ]�FSHNJSX��U�YFSVZJ��RFNX�FZXXN�ZS�I�KNQ��IJ�[�QTX�JY
UTZXXJYYJX�I�HTW�X��
6JX�RJRGWJX�IZ�HTRNY���JSYTZW�X�IJ�G�S�[TQJX�FHYNKX�
[TZX�TSY�HTSHTHY��ZS�UWTLWFRRJ�TWNLNSFQ�JY�IN[JWXNKN���KFN�
XFSY�JS�XTWYJ�VZJ�YTZX�QJX�MFGNYFSYX�IJ�-FGFSFH�JY�IJX
[NQQFLJX�FQJSYTZWX�̂ �YWTZ[JSY�IJ�VZTN�XJ�INXYWFNWJ��8TYWJ�TG�
OJHYNK�JXY�YTZOTZWX�IJ�UFWYFLJW�F[JH�[TZX�ZS�RTRJSY�XNR�
UQJ�JY�HTS[N[NFQ�FZ�HgZW�IJ�STYWJ�X^RUFYMNVZJ�[NQQFLJ�
=ZW� UQFHJ�� [TZX� YWTZ[JWJ_� IJ� VZTN� [TZX� WJXYFZWJW� JY
ZSJ�GZ[JYYJ�
6J�HTRNY��IJX�K�YJX�WJHMJWHMJ�IJX�UJWXTSSJX�G�S�[TQJX
UTZW�FLWFSINW�XTS�HJWHQJ��@JSJ_�STZX�WJOTNSIWJ��STZX�FNIJW�

ITSSJW�ZS�UJZ�IJ�[TYWJ�YJRUX��R�RJ�IJ
KFhTS�YW�X�UTSHYZJQQJ�
+QTWX��HTRUYFSY�XZW�[TZX��WJSIJ_�[TZX�QJ
� JW\JJP�JSI�IJ�OZNQQJY������UTZW���OTZWX
IJ�0�YJ�

�
�+��(+$ �$��'(

�+=/�� ����#��������UFWYNW�IJ��%M��
!3/>���UQFHJ�IJ�QF�RFNWNJ��UW�X�IJ�QF�HFXJWSJ
�?�7/6/7=�� ,FQ�IJX�UTRUNJWX
%;81;+66/���
� �%M�&�WJUFX�HMFRU�YWJ�FSNR��UFW�QF�GFSIF��QJX�GT�LTXX���WJUFX

XZW�W�XJW[FYNTS���QF�RFNWNJ�TZ���QF�GTZQFSLJWNJ�IJ�-FGFSFH�
�� ��M�&�0JZ�I`FWYNKNHJ��JS�XZN[FSY�a�XTNW�J�YJRU�YJ�IJ�SJNLJ�d
,Z[JYYJ�XZW�UQFHJ
:TZW� UQZX� I`NSKT�� [TZX� UTZ[J_� OTNSIWJ� 7�� =?,36=� =�GFXYNJS�
=JHW�YFNWJ�IJ�Q`FRNHFQJ�IJX�UTRUNJWX�IJ�-FGFSFH�FZ]�HTTWITS�
S�JX�HN�IJXXTZX�&��"��!��!� $�$����FRNHFQJ�HX��*^FMTT�KW

+:����?I>@@:H��@:�3CIF���5>@@6<F6>BG����
6J�>TZW�IJ�0WFSHJ�YWF[JWXJWF�STYWJ�HTRRZSJ���@NQQFLWFNSX
QJ�[JSIWJIN����OZNQQJY�IFSX�Q�FUW�X�RNIN�QTWX�IJ�QF��� �RJ

�YFUJ�=FQNJX�IJ�,�FWS���,TWIJFZ]�
6J�XUJHYFHQJ�IZ�GTWI�IJ�WTZYJ�F[JH�QF�HFWF[FSJ�UZGQNHNYFNWJ�JY
QJ�UFXXFLJ�IZ�UJQTYTS�JXY�YTZOTZWX�ZS�RTRJSY�YW�X�FYYJSIZ�
-TRRJ�ZSJ�GTSSJ�STZ[JQQJ�S�FWWN[J�OFRFNX�XJZQJ��QJX�TW�
LFSNXFYJZWX�IZ�>TZW�TSY�WJYJSZ�@NQQFLWFNSX�HTRRJ�[NQQFLJ�
WJQFNX�IJ�HJYYJ��YFUJ�
+NSXN��STZX�FZWTSX�Q�MTSSJZW�IJ�WJHJ[TNW�QJX�UFWYJSFNWJX
FXXTHN�X���HJY��[�SJRJSY�JY�QF�HMFSHJ�IJ�UWTRTZ[TNW
STYWJ�HTRRZSJ�YTZY�FZ�QTSL�IJ�HJYYJ�OTZWS�J�
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?SJ�KTNX�SEJXY�UFX�HTZYZRJ��QE�VZNUJ�IZ�� �-TRNY��IJX
0�YJX�IJ�@NQQFLWFNSX�[TZX�NS[NYJ���[JSNW�UFWYFLJW�ZS�RT�
RJSY�FLW�FGQJ�����Q�THHFXNTS�IJX�0�YJX�IJ�QF�=FNSY�4JFS
QJX�������JY����OZNS�
8TZX�JXU�WTSX�VZJ�HMFHZS�UTZWWF�YWTZ[JW���XJ�IN[JWYNW�LW�HJ
FZ]�FSNRFYNTSX�VZN�[TZX�XJWTSY�UWTUTX�JX�HJYYJ�FSS�J�
.�X�QJ�[JSIWJIN��YTZWX�IJ�RFS�LJX�UTZW�UJYNYX�JY�LWFSIX
JY�STYWJ�YWFINYNTSSJQ�WJUFX�IJ�VZFWYNJW�XZN[N�IZ�KJZ�IJ�QF
=FNSY�4JFS�
6J�XFRJIN��IJX�FHYN[NY�X�XJWTSY�UWTUTX�JX�FZ]�JSKFSYX�JY
FZ]�UQZX�LWFSIX�JY�����M�STYWJ�HMJW�a�/WNH�d�STZX�W�LFQJWF
F[JH�XF�a�,QFSVZJYYJ�IJ�[JFZ�FZ�QFNY�IJ�HTHT�d�
/S� XTNW�J�� ZS� HTSHJWY� LWFYZNY� XJWF� NSYJWUW�Y�� UFW
a�8/5<?7�d�
:TZW�KNSNW��ZS�[NIJ�LWJSNJW�FZWF�QNJZ�QJ�INRFSHMJ�I�X�"M��@JSJ_
STRGWJZ]�JY�OT^JZ]��QJ�RJNQQJZW�FHHZJNQ�[TZX�XJWF�W�XJW[��������
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6J�RTNX�I�F[WNQ�JXY�X^STS^RJ�IZ�UWNSYJRUX�WJYWTZ[��JY��IJX�GJFZ]
OTZWX��:TZW�QJX�YJSSNXRJS��NQ�RFWVZJ��LFQJRJSY�QF�RN�XFNXTS���
:TZW�HJYYJ�UWJRN�WJ�RTNYN��IJ�XFNXTS��QJ�GNQFS�JXY�UQZY
Y�UTXNYNK�
6J�STRGWJ�IJ�OJZSJX�NSXHWNYX�JS�HMFQQJSLJ����JXY�FZXXN�NRUTWYFSY
VZJ�Q�FS�IJWSNJW�JY�STZX�F[TSX�NSXHWNY�IJZ]��VZNUJX�OJZSJX�JS
HMFRUNTSSFY�I�MN[JW�&�ZSJ��VZNUJ�GJSOFRNSJ�1FWhTSX��JY�ZSJ
�VZNUJ�GJSOFRNSJ�0NQQJX��������FSX���-JX�IJZ]��VZNUJX�XJ�XTSY
YW�X�GNJS�HTRUTWY�JX��6JX�LFWhTSX��XTZX�QJ�HFUNYFSFY�IJ�4JFS
0WFShTNX�>FWNX��TSY�YJWRNS��YWTNXN�RJ�IJ�QJZW�UTZQJ�F[JH�XJZQJ�
RJSY�IJZ]�I�KFNYJX�JY�YWTNX�[NHYTNWJX��6JX�KNQQJX��INWNL�JX�UFW�2�Q�SJ
0QTWH_^P���TSY�KNSN�UWJRN�WJ�J]�fVZT�FZ]�STRGWJX�IJ�UTNSYX�F[JH
=FZHFYX��GFYYZJX�XJZQJRJSY�FZ]�STRGWJX�IJ�OJZ]�LFLS�X���� 
UTZW�=FZHFYX��F[JH�ZSJ�I�KFNYJ�UTZW� �[NHYTNWJX��,WF[T���STX
OJZSJX�HTRU�YNYJZWX�JY���QJZWX�HFUNYFNSJX��FNSXN�VZ�FZ]�UFWJSYX
VZN�QJX�XZN[JSY�F[JH�JSYMTZXNFXRJ���-MJ_�QJX�X�SNTWX��QF�XFNXTS�F
�Y��WZIJ�UTZW�Q��VZNUJ���VZN�F�UJWIZ�YTZX�XJX�RFYHMX��6��VZNUJ
��F��Y��UQZX�GWNQQFSYJ�JY�X�JXY�VZFQNKN�J�UTZW�QF�XJHTSIJ�KTNX�IJ
XZNYJ�UTZW�QJX�UMFXJX�KNSFQJX��/QQJ�F�RFQMJZWJZXJRJSY�UJWIZ��
6TZUNFH�IJ�OZXYJXXJ��YWTNX�UTNSYX���IJZ]��JS�i�IJ�KNSFQJ�IJ�YWTN�
XN�RJ�X�WNJ�LWTZUJ�=ZI�
6JX�HTZUJX�IJ�1Z^JSSJ�VZN�XJ�UWTKNQJSY���Q�MTWN_TS�IZ�RTNX�IJ
RFN�[TSY�STZX�UJWRJYYWJ�I�FR�QNTWJW�STYWJ�GNQFS��IZ�RTNSX�STZX
Q�JXU�WTSX��6F�XFNXTS�IJ�YJSSNX�XJ�YJWRNSJ�QJ����XJUYJRGWJ��NQ�JXY
ITSH�JSHTWJ�YJRUX�IJ�STZX�WJOTNSIWJ�UTZW�UWTKNYJW�IJX�GJFZ]
OTZWX�XZW�QJX�HTZWYX�IJ�YJSSNX�IZ�>�-�-�@��W�ST[�X�W�HJRRJSY���
=N�[TZX��YJX�NSY�WJXX��UFW�QJ�YJSSNX�XZW�STYWJ�HTRRZSJ��[TZX�YWTZ�
[JWJ_�UQZX�IJ�WJSXJNLSJRJSYX�XZW�QJ�XNYJ�&
MYYU&��HFGFSFH�YJSSNXWJXF�HTR���@TZX�UTZ[J_��LFQJRJSY�HTSYFH�
YJW�QJ�:W�XNIJSY�&�1JTWLJX�:NHFZI�FZ��"�" �����!��$�
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6J�.NRFSHMJ� �OZNQQJY�������H�JXY�QF�K�YJ�IJ�QF�1^RSFXYNVZJ
[TQTSYFNWJ� FZ� SN[JFZ� I�UFWYJRJSYFQ� XZW� QJX� VZFNX� IJ
,TWIJFZ]�
@TZX��YJX�YTZX�NS[NY�X���UFWYNHNUJW�FZ]�STRGWJZXJX�FHYN[NY�X�&�
�� +YJQNJWX�JSKFSYX��FIZQYJX�JY�X�SNTWX
�� 7FWHMJX�I�HTZ[JWYJX�IJ�,TWIJFZ]
�� <FQQ^J�[�QTe
@JSJ_�STRGWJZ]

7ZWNJQ�<NHMFWI�&�
:W�XNIJSYJ�1.-@

0I:@EI:G�BCIJ:@@:G�9I�8M8@C�533
9:�"676B68�5>@@6<F6>BG
6F�OTZWS�J�I`TZ[JWYZWJ�IJX�WFSITSS�JX�1NWTSIJ�00->�JY
-9./:����F�FHHZJNQQN�JS[NWTS�����H^HQTX�XZW�QJ�XYFIJ�1TZOTS
QJ�� �RFWX�������8TZX�XTRRJX�YW�X�XFYNXKFNYX�IJ�[TNW�VZ`JS
��UJNSJ���FS�JY�IJRN�I`J]NXYJSHJ�IZ�HQZG��STX�FRNX�H^HQTX
TSY�JZ�QF�LJSYNQQJXXJ�IJ�[JSNW�STZX�WJOTNSIWJ�JY�STZX�XTZYJSNW
IFSX�STYWJ��QFS��-JY��[�SJRJSY�X`JXY�YJWRNS��UFW�ZS�WJUFX
VZN�F�WF[N�YTZX�QJX�UFWYNHNUFSYX�
6J�QTYT�X`JXY�I�WTZQ��IFSX�QF�R�RJ�FRGNFSHJ�IFSX�ZSJ�XFQQJ
IJX�K�YJX�IJ�-FGFSFH�HTRGQJ�'�QJX�QTYX�UWTUTX�X�TSY�KFNY�IJX
MJZWJZ]�
:TZW�HJX����[�SJRJSYX��STZX�WJRJWHNTSX�YTZX�QJX�G�S�[TQJX�
QF�RFNWNJ��QJX�HTRRJWhFSYX�IJ�QF�HTRRZSJ�JY�IJX�HTRRZSJX
[TNXNSJX�FNSXN�VZJ�YTZYJX�QJX�UJWXTSSJX�VZN�STZX�TSY�FNI�X�
8TZX TWLFSNXTSX�QJ�INRFSHMJ�"�4ZNS�������ZSJ�OTZWS�J�IJX
a�-FGFSFLWFNSX�d���[�QT�HTRRJ�Q`FS�IJWSNJW�F[JH�ZS�WJUFX
UTZW�HQ
YZWJW�HJYYJ�OTZWS�J��6J�WJSIJ_�[TZX�JXY�KN]����UFWYNW
IJ�$2���IJ[FSY�QF�XFQQJ�IJX�K�YJX�IJ�-FGFSFH�UTZW�ZSJ�XTW�
YNJ�XZN[FSY�QJX�SN[JFZ]�JY�QJX�JS[NJX�IJX�H^HQNXYJX�UW�XJSYX
�[�QTX�WTZYJ�TZ�@>>�JSKFSYX�JY�FIZQYJX��
=ZW[JNQQJ_�[TX�GT�YJX���QJYYWJX�JY�S`M�XNYJ_�UFX���W�XJW[JW�
,NJS�FRNHFQJRJSY���YTZX�JY�JS�JXU�WFSY�[TZX�HTRUYJW�IJ
UQZX�JS�UQZX�STRGWJZ]�UFWRN�STZX�

6J�UW�XNIJSY�&�6FZWJSY�@FZITS

6J�HTSHJWY�YFUFX�IJ�Q`+XXTHNFYNTS�IJX�4JZSJX�7ZXNHTX�F��Y��NSST[FSY
JY�TWNLNSFQ�HJYYJ�FSS�J�
8TZX�JXU�WTSX�VZJ�[TZX�F[J_�FUUW�HN��HJYYJ�KTWRZQJ�HTS[N[NFQJ�UJW�
RJYYFSY�I`FQQNJW�I�LZXYFYNTS�JY��HMFSLJX�RZXNHFZ]
6F�>WTZUJ�>M��YWFQJ�+IZQYJ�IJ�Q�+47�FZWF�QF�OTNJ�IJ�[TZX�UW�XJSYJW
XF�STZ[JQQJ�UN�HJ�a�6J�,FQFN���XTNJ�d�QJX��$�JY��%�OZNS�FZ�0T^JW�IJ�@NQ�
QFLWFNSX��.�YJSYJ�JY�WNWJX�FXXZW�X�UTZW�YTZX��
6�+47�XJWF�UW�XJSYJ�XZW�QJ�KTWZR�IJX�FXXTHNFYNTSX�IZ�!��%��@JSJ_
STZX�WJSHTSYWJW��STZX�[TZX�UW�XJSYJWTSX�YTZYJ�ZSJ�UFQJYYJ�I�FHYN[NY�X�
>JSYJ_�IJ�KFNWJ�UFWYNJ�IJ�STYWJ�YWTZUJ���8�M�XNYJ_�UFX���-JWYFNSX�Q�TSY
KFNY�JY�HJ�S�JXY�VZJ�IZ�GTSMJZW��
@TZX�[TZQJ_�I�[JQTUUJW�[TX�HTWIJX�[THFQJX��WJOTNLSJ_�STYWJ�LWTZUJ
[THFQ�IFSX�QF�OTNJ�JY�QF�GTSSJ�MZRJZW�
6F�RZXNVZJ�JY�QJ�IJXXNS�[TZX�NSY�WJXXJSY�)�@JSJ_�Q�FUUWJSIWJ�YTZY
JS�[TZX�FRZXFSY�
/S�JXU�WFSY�[TZX�[TNW�IJ�UQZX�JS�UQZX�STRGWJZ]�
7ZXNHFQJRJSY�[
YWJ�

6`+47
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+�Q�NSNYNFYN[J�IJ�4FHP^�@FQQFZ��ZSJ�XJHYNTS�a�U�YFSVZJ�d�F��Y��HW��J
FZ�XJNS�IZ�-QZG�IJX�0QTWFQNJX��=N]�FIM�WJSYX�TSY�UFWYNHNU��FZ�HTSHTZWX
I�UFWYJRJSYFQ�TWLFSNX��UFW�QF�0�I�WFYNTS�IJX�+�S�X�<ZWFZ]��
=ZW� "��VZNUJX�UW�XJSYJX���"�TSY��Y��X�QJHYNTSS�JX��ITSY�QJX��
�VZNUJX�IJ�-FGFSFH�@NQQFLWFNSX��6J�-QZG�XJWF�ITSH�WJUW�XJSY��FZ
HTSHTZWX�W�LNTSFQ�VZN�XJ�I�WTZQJWF�JS�OZNS�UWTHMFNS�

=N�[TZX��YJX�NSY�WJXX�X�UTZW�[TZX�OTNSIWJ��
JZ]�� [JZNQQJ_� HTSYFHYJW� 4FHP^� @FQQFZ� FZ
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FZ�XJNS�IZ�-QZG�IJX�0QTWFQNJX��=N]�FIM�WJSYX�TSY�UFWYNHNU��FZ�HTSHTZWX
I�UFWYJRJSYFQ�TWLFSNX��UFW�QF�0�I�WFYNTS�IJX�+�S�X�<ZWFZ]��
=ZW� "��VZNUJX�UW�XJSYJX���"�TSY��Y��X�QJHYNTSS�JX��ITSY�QJX��
�VZNUJX�IJ�-FGFSFH�@NQQFLWFNSX��6J�-QZG�XJWF�ITSH�WJUW�XJSY��FZ
HTSHTZWX�W�LNTSFQ�VZN�XJ�I�WTZQJWF�JS�OZNS�UWTHMFNS�

=N�[TZX��YJX�NSY�WJXX�X�UTZW�[TZX�OTNSIWJ��
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6JX�[FHFSHJX�IJ�:�VZJX�XTSY�FWWN[�JX�JY�UTZW�STZX�Q�THHFXNTS�IJ
W�FQNXJW�QJ�XYFLJ�KTTY�VZJ�STZX�F[NTSX�XTZMFNY��JS�I�GZY�IJ�XFNXTS�
-J�XYFLJ��VZN�F�JZ�QNJZ�QJX��#��$��%�F[WNQ������FZ�XYFIJ�:MNQNUUJ
1TZOTS��W�ZSNXXFNY����JSKFSYX�IJ�HFY�LTWNJ�?#���?����JSHFIW�X
UFW�"��IZHFYJZWX��-JX���OTZWS�JX�XJ�XTSY�I�WTZQ�JX�IFSX�ZS�GTS
JXUWNY� XUTWYNK�� 8TZX� WJRJWHNTSX� QF� RZSNHNUFQNY�� IZ�XTZYNJS
QTLNXYNVZJ�HTSHJWSFSY�QJX�WJUFX�IZ�RNIN�����
0NI�QJ�FZXXN���STYWJ�JSLFLJRJSY�IJ�I�GZY�IJ�XFNXTS�JY�FUW�X�QJ
YTZW�UW�QNRNSFNWJ�IZ�RTNX�IJ�K�[WNJW���QF�HFY�LTWNJ�?���F�UFWYNHNU���
QF�UMFXJ�KNSFQJ�MTSSJZW�0ZYXFQ�QJ��$�F[WNQ��������,F_FX��JQQJ�X�JXY
HQFXX�J��JWJS�WJRUTWYFSY���[NHYTNWJX��HTSYWJ�&�:TIJSXFH��' =Y�7��
IFWI�I�/^WFSX��'�6FRTYMJ���6J�=--@�INXUZYJWF�ITSH�QJ�HMFQQJSLJ
0ZYXFQ�<�LNTSFQ�QJ��$�RFN��������,TWIJFZ]�/^XNSJX��.J�R�RJ�
HJYYJ�KTWRFYNTS�UFWYNHNUJWF���QF�UMFXJ�KNSFQJ�INXYWNHY�VZN�WJLWTZUJ
QJX��"�RJNQQJZWJX��VZNUJX��QJ��!�RFN���=Y�7�IFWI�I�/^WFSX�JY
IFSX�QJ�HFX�T��JQQJ�INXUZYJ�QF�KNSFQJ��JQQJ�UFWYNHNUJWF���QF�UMFXJ
<�LNTSFQJ���7TZWJS]��QJ��!�OZNS������
,WF[T���HJYYJ�KTWRFYNTS�?���VZN��KFNY�UWJZ[J�IJ�X�WNJZ]�JY�IJ�RT�
YN[FYNTS�
/S�HJ�VZN�HTSHJWSJ�QJX��VZNUJX�I�GZYFSYJX��QF�UW�XJSHJ�FZ]�JS�
YWF�SJRJSYX�IJ�QF�RFOTWNY��IJX�JSKFSYX�I�RTSYWJ�QTWX�IJX�UQF�
YJFZ]�� ZSJ� HTSXYFSYJ� UWTLWJXXNTS� YJHMSNVZJ� JY� RJSYFQJ�
/SHTZWFLJRJSY���HJX�OJZSJX�
6F�GTSSJ�YJSZJ�IJ�STYWJ��HTQJ�IJ�KTTY��XJX�UJWKTWRFSHJX��QJX�NS�
KWFXYWZHYZWJX�RNXJX���STYWJ�INXUTXNYNTS�JY�QJ�XTZYNJS�IJ�QF�RZSNHN�
UFQNY�� ITN[JSY� STZX� JSHTZWFLJW� �� UTZWXZN[WJ� STYWJ� JKKTWY�
I^SFRNXJW�STYWJ�UWTOJY�XUTWYNK��6F�XFNXTS�UWTHMFNSJ�JXY�NRUTWYFSYJ
VZFSY�FZ�IJ[JSNW�JY�FZ�RFNSYNJS�IJ�STYWJ�/HTQJ�IJ�0TTY�IFSX�STYWJ
HTRRZSJe�.TSH��IFSX�QF�HTSYNSZNY��IJ�STYWJ�UWTOJY�XUTWYNK��STZX
WJHWZYTSXe�JY�YTZY�UFWYNHZQN�WJRJSY�IJX�JSKFSYX�S�X�JS��%%%�JY
�%%$��FKNS�I��YTKKJW�QJ�LWTZUJ�?���FHYZJQ�VZN��[TQZJWF�JS�?���QF
XFNXTS�UWTHMFNSJ��F[JH�HTRRJ�TGOJHYNK�IJ�I�UFWY�&�QJ�HMFRUNTS�
SFY�?���QNLZJ�
8�M�XNYJ_�UFX���[JSNW�STZX�WJOTNSIWJ�
:TZW�YTZX�WJSXJNLSJRJSYX��QJ�&��!�!"�"$�#!�#��

6J�<JXUTSXFGQJ�>JHMSNVZJ�IJX�4JZSJX
1NQQJX�2F[WJY

+:G�D�8=:IFG�9:�@
:6I�7CIF9:
-J�INRFSHMJ�RFYNS���RFN������HTZWFLJZ]�U�HMJZWX�TSY�YF�
VZNS��IFRJ�YWZNYJ�QTWX�IZ�HTSHTZWX�IJ�U�HMJ�FSSZJQ�TWLFSNX�
UFW�Q�++::7+�QJX�:�HMJZWX�IJ�Q�/+?�,9?<./��XJZQJ�LJX�
YNTSSFNWJ�IZ�UFWHTZWX�1�Y�7TWY�
/S�JKKJY�HJYYJ�FSS�J��QJ�HTSXJNQ�I�FIRNSNXYWFYNTS�IJ�Q�++::7+�
XZW�QF�UWTUTXNYNTS�IJ�XTS�UW�XNIJSY��F[FNY�I�HNI��IJ�YJSYJW
ZSJ�UWJRN�WJ�J]U�WNJSHJ�IJ�HTSHTZWX�XZW�QJX�JFZ]�QNGWJX�IJ
HJYYJ�XZUJWGJ�WN[N�WJ�IJ��N�RJ�HFY�LTWNJ��/]U�WNJSHJ�WJSIZJ
UTXXNGQJ�LW�HJ���Q�FNRFGQJ�FZYTWNXFYNTS�IJ�7FIFRJ�QJ�7FNWJ
FNSXN�VZ���XTS�XTZYNJS�QTLNXYNVZJ�
6J�HMTN]�IZ�UFWHTZWX�IZ�RFLSNKNVZJ�XNYJ�IJX�0QTWFQNJX�F�KFNY
Q�ZSFSNRNY��IJX�TWLFSNXFYJZWX�RFNX�FZXXN�IJX�HTSHZWWJSYX
VZN�TSY�FNSXN�UZ�Q�FUUW�HNJW��QF�UQZNJ�F^FSY�HJXX��IZWFSY�QF�YT�
YFQNY��IJ�Q��UWJZ[J�
/S�JKKJY��RFQLW��QF�KTWYJ�UQZNJ�STHYZWSJ��UZNX�YW�X�RFYNSFQJ�
TWLFSNXFYJZWX�JY�HTSHZWWJSYX�XJ�XTSY�WJYWTZ[�X�UTZW�QJ�HTZU
I�JS[TN��QJ�QTSL�IJX�GJWLJX�UFWYFL�JX�JS�IJZ]�XJHYJZWX�F[JH
FQYJWSFSHJ���HMFHZSJ�IJX���RFSHMJX��+�STYJW�VZ�FZHZS
a�HFUTY�d�S�F��Y��JSWJLNXYW����Q�NXXZJ�IJX���RFSHMJX�UFWYNHZ�
QN�WJRJSY�INXUZY�JX��6F�UWJRN�WJ�X�F[�WFSY�QF�UQZX�a�UWTIZH�
YN[J�d�F[JH�UQZX�IZ�ITZGQJ�IJ�UTNXXTSX�HFUYZW�X��!!��VZJ�QTWX
IJ�QF�XJHTSIJ���"��
.J�STRGWJZ]�QTYX�UTZW�YTZX�JY�"�HTZUJX�TSY��Y��WJRNX�FZ]
QFZW�FYX�F[JH�QJX�K�QNHNYFYNTSX�JY�JSHTZWFLJRJSYX�IJX�INWN�
LJFSYX��6F�HTZUJ�IJ�QF�7ZSNHNUFQNY��IJ�-FGFSFH�F��Y��GWNQ�
QFRRJSY�WJRUTWY�J�UFW�QJ�OJZSJ�QTHFQ�+WRFSI�-+?==��
6��UWJZ[J�F��Y��WJRUTWY�J�UFW�,JWSFWI�036696�IJ[FSY�:NJWWJ
=/366+-�JY�,WZST�=+8>38�YTZX�QJX���F[JH�#�YWZNYJX��XJZQJ�
RJSY�I�UFWYFL�X�FZ�UTNIX��6F�HTZUJ�IJX�IFRJX�WJ[JSFSY��
7FIJRTNXJQQJ�8FI�LJ�1<+?6�
-JYYJ��UWJZ[J�X�JXY�YJWRNS�J�HTRRJ�IJ�HTZYZRJ��FUW�X�QJX
INXHTZWX�IZ�WJUW�XJSYFSY�IJ�QF�RZSNHNUFQNY��VZN�F�YJSZ���XTZ�
QNLSJW�JS�UFWYNHZQNJW�Q�NRUQNHFYNTS�IJ�STYWJ�++::7+�IFSX�QJ
HFIWJ�IJ�QF�UWTYJHYNTS�IZ�RNQNJZ�QTWX�IJ�Q�TU�WFYNTS�8JYYT^TSX
QF�8FYZWJ��UFW�QJ�UFWYFLJ�IZ�[JWWJ�IJ�Q�FRNYN���6J�UW�XNIJSY
IJ�Q�++::7+�F�YJSZ�UTZW�XF�UFWY���WJRJWHNJW�Q�JSXJRGQJ�IJX
HTRUTXFSYJX�IJ�HJ�HTSHTZWX�&�7FNWNJ�IJ�-FGFSFH�@NQQFLWFNSX�
INWNLJFSYX�JY�FZYWJX�G�S�[TQJX�FXXZWFSY�Q�NSYJSIFSHJ��STYWJ
LFWIJWNJ��QJX�HTRRZSJX�IJ�6�TLSFS��-FS�OFS�JY�1WFINLSFS
FNSXN�VZJ�QJX�XUTSXTWX�UTZW�QF�ITYFYNTS�JS�QTYX�JY�HTZUJX�XFSX
TRJYYWJ�Q�JSXJRGQJ�IJX�HTSHZWWJSYX�
/S�HTSHQZXNTS��ZSJ�GNJS�GJQQJ��UWJZ[J�INXUZY�J�IFSX�ZS�J]�
HJQQJSY�JXUWNY�JY�IFSX�ZS�HFIWJ�RFLSNKNVZJ��.NWNLJFSYX�JY��QZX
QTHFZ]�XJ�RTSYWFSY�YW�X�XFYNXKFNYX�IJ�HJYYJ�FSNRFYNTS�U�HMJ�
QJ�WJSTZ[JQQJRJSY�UTZW������JXY�KTWYJRJSY�JXU�W���UFW�YTZX�
:JYNY�WFUUJQ�FZ]�U�HMJZWX�&�STX�HFWYJX�IJ�U�HMJ�XTSY�INXUT�
SNGQJX� HMJ_� 7FIFRJ� -MWNXYNFSJ� :/<6/>>3�� �#� WTZYJ� IJ
1WF[JX���-FGFSFH��
++::7+�QJX�:�HMJZWX�IJ�Q�/+?�,9?<./
=NYJ�&�\\\�UJHMJFZGTZWIJ�HTR��F[JH�FHH�X�INWJHY�FZ�GQTL���
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-TRRJ�HMFVZJ�FSS�J����Q`THHFXNTS�IJ�QF�RFSNKJXYFYNTS�SFYNTSFQJ�a�6J
UWNSYJRUX�IJX�UT�YJX�d��QF�GNGQNTYM�VZJ�F[FNY�RNX�JS�UQFHJ�FZ�RTNX�IJ
RFWX�ZS�HTSHTZWX�IJ�UT�XNJ��LWFYZNY�JY�TZ[JWY���YTZX��FZ]�FIZQYJX�HTRRJ
FZ]�JSKFSYX�JY�FZ]��HTQJX��6JX�HQFXXJX�IJ�-/���-/���-7��JY�-7��IJX
�HTQJX�IJ�-FGFSFH�@NQQFLWFNSX��TSY�[N[JRJSY�UFWYNHNU���/Y�[TNHN�ITSH�QJX
W�XZQYFYX�UTZW�HMFVZJ�HFY�LTWNJ�&
� 86H�<CF>:������6BG���4TMFSSF�7/==/1?/�F[JH�a�6J�HMJRNS�d
� 86H�<CF>:��������6BG�� 7�QNSJ�,6+8;?/�F[JH��a�4J�RJ�XTZ[NJSX

IJ�YTN�FZ�QTNS�d�
� 86H�<CF>:� 9I@H:G�����6BG�:H�D@IG���-MWNXYNFSJ�198D+6/D�F[JH

a�=TZ[JSNW�d
� 86H�<CF>:�Q�"C@@:8H>;�T��HCIG��<:G�8CB;CB9IG���+QN]�,+366C�JY
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