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5FC &SPMNC?L -G@CP?J 'MPSK &-' GQ RFC MDDGAG?J NMJGRGA?J DMSLB?RGML MD |
-G@CP?J 1?PRW RFC "-%& 1?PRW 5MECRFCP UGRF KCK@CP MPE?LGQ?RGMLQ UC
MTCP &SPMNC RM @PGLE LCU GBC?Q GLRM RFC NMJGRIGSRTBT IR0 MK [DMP
BGQASQQGML ?LB RM CKNMUCP AGRGXCLQ RM K?IC RFCGP TMGACQ FC?PB &-' U?Q
GL RM QRPCLERFCL RFC JG@CP?J ?LB BCKMAP?R KMPRIKCLRSFL &8P| GQ
ESGBCB @W JG@CP?J GBC?JQ ?2LB ? @CJGCD GL ARIKNSGRRZNBOMB RPPSKSPC
MPGCLRCB &SPMNC RF?R MDDCPQ MNNMPRSLGRG@Y GRFCCECEUB AGREIIC
NMJGRGA?J JCTCJQ DPMK RFC JMA?J RM RFC &SPMNC?L 8C @PGLE RMECRFCP ? BG
MD L?RGML?J DMSLB?RGMLQ RFGLI R?LIQ ?LB MRFCP CVNCPRQ "R RFC Q?KC RGKC L
AJMQC RM @SR GLBCNCLBCLR DPMK RFC "-%& 1?PRW ?LB MRFCP -G@CP?J 2ARMPQ
*L RFGQ PMJC MSP DMPSK QCPTCQ 2Q ? QN?AC DMP ?LOENDIARR ECDMPRGCUQ
@CRUCCL ? UGBC P?LEC MD BGDDCPCLR ?ARMPQ
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3CNS@JGIML 'MSLB?RGML DMP 4AGCLAC &BSA?RGML ?LBCBIS@EDTRKE
'MSLB?RGML GQ ? JG@CP?J RFGLI R?LI MPE?LGQ?R@EAN @RICBIGEGSLE ML
?L?JWQGLE )SLE?PG?L ?LB GLRCPL?RGML?J NMJGRGAQ DMPKSJ?RGLE NMJGAW PCA
72LB GLGRG?RGLE NPMHCARQ RF?R AMLRPG@SRC RM ? KMPC MNCL BCKMAP?RGA 7L
5FC EM?J MD RFC 'MSLB?RGML GQ RM NPMKMRC BGQASQQGML ?LB GKNJCKCLR?RG}
GBC?Q ?NNPM?AFCQ ?LB NMJGAGCQ 3CNS@JGIML SLEIBGTCHNMFERGAQ A?L R?IC

? RSPL DMP RFC @CRRCP MLJW GD JG@CP?J GBC?@PREBIREE @M ITCADRLB
NS@JGA BGQAMSPQC

3CNS@JGIML 'MSLB?RGML F?Q NJ?WCB ?L GKNMPR?LR PMJC ?Q ? RFGLI R?LI GL )S
GLBCNCLBCLR DPMK ?LW NMJGRGA?J N?PRW @SR AMKKGRRCB RM JG@CP?J T?2JS(
CLBC?TMSPGLE RM QF?NC NMJGAW RFGLIGLE ?LB NS@ A BA®TRREIGR?NNPM?AF

RM NMJGRGAQ ?LB NMIJGAW *R GQ 3CNS@JGIMLITRAGQOGECREY 2ERRNDGLB U?WQ
MD K?IGLE RFC T?JSCQ MD JG@CP?J BCKMAP?AW FSHZILGFGERR EVIEECRIMNSJ?P
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*LRPMBSARGML
&6 AGRGXCLQFGN o0 ? UFMJC QCR MD PGEFRQ DMP &SPMNC?LQ
5FC QRPSEEJC RM QCASPC AGRGXCLQs PGEFRQ NMQR #PCVGR
$MLAJSQGML
3CDCPCLACQ
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"L 7ECGLE &SPMNC
5PCLBQ GL NMNSJ?RGML BCTCIMNKCLR
" BCKMEP?NFGA KMBCPLGX?RGML
S5FC QGRS?RGML GL 'GLJ?LB o LMR CLRGPCJW FMNCJCQQ
3GQGLE J?@MSP QFMPR?EC
(PMUGLE BGTCPQGRW GL RFC )CJQGLIG PCEGML
/MPBGA BCTCJMNKCLRQ
8F?R UGJJ RFC DSRSPC @PGLE!
3CDCPCLACQ
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" UMPJB K?BC MD L?RGMLQ

*LRCPL?J ?LB CVRCPL?J MSP QMAGCRW ?LB RFC DMPCGELCP

6LBCPQR?LBGLE RFC KGQRPSQR

&SPMNC?L AGTGJGX?RGML!

$MLAJISQGMLQ

3CDCPCLACQ
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"L GLAPC?QGLE LSK@CP )SLE?PG?L QRSBCLRQ ?R SLGTCPQGRGCQ ?@PM?B
-?LES?EC CBSA?RGML NMJGAW ? F?JJU?W DMP KSJRGJGLES?JGQK
?LB &SPMNC?L KM@GJGRW
8CQRU?PB KGEP?RGML DPMK GJJG@CP?J QR?RCQ MD RFC &6
?LB GLDJSCLAC ML UMPIDMPAC
JMU BMCQ $07*% GKN?AR &6 KM@GJGRW!
$MLAJSQGML
3CDCPCLACQ
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0SP TMJSKC r$F?JJCLECQ D?AGLE DPCC KMTCKCLR GL REGMSPPRCREPCVGR ?LB

RFC $07*% N?LBCKGAs UGQFCQ RM AMLQGBCP RFC QRGREIARINMCIGSCLACQ ML
GLRCPL?J KGEP?RGML GL RFC &SPMNC?L 6LGML " LCU BCTCIMNKCLR GL RFC &SPMNC
QGLAC  U?Q RFC KGEP?RGML GQQSC ?Q ? ACLRP?J NMIGRGA?J A?KN?GEL RMNGA
LCU KCK@CP QR?RCQ ?Q UCJJ )MUCTCP UFGJC GKKGEP?RGML GLRM RFC &SPMNC?!
UGBCJW BGQASQQCB GLRCPL?J KGEP?RGML UGRFGCARIBEBQERBC GCEN?L
&SPMNC?L BC@?RCQ /CTCPRFCJCQQ GLRCPL?J KGEP?RGML A?SQCB QMAG?J NMJGI
GL FMQR AMSLRPGCQ ?LB GL AMSLRPGCQ MD MPGEGL ?Q UCJJ %SPGLE RFC #PCVGF
KGEP?LR QCLRGKCLRQ UCPC MPGCLRCB RMU?PBQ AGREECIR) QRPREY KC
JCTCPRFCJCQQ RFCPC ?PC 2JQM EMMB NP?ARGAQCFMR LRCH RAREM). & )SLE?PW

2LB 1MJ?LB UCQRU?PB KGEP?RGML GQ BCCKCB ?Q ? NMIGRGA?J ?LQUCP RM GJIG@C
GL RFC MJB KCK@CP QR?RCQ AFC?N J?@MP DMPAC DPMK RFC C?QR GQ NCPACGTCB
@JSC AMJJ?P UMPICPQ GL LCU KCK@CP QR?RCQ GIREFPIGIEGERRRE UMPIDMPAC
5FCQC AMLDJGARQ MTCP RFC DPCC KMTCKCLR MD UMPICPQ A?L QCPGMSQJW F?PK F
QGLEJC &SPMNC?L K?PICR 5FC TMJSKC UGQFCQ RM NMGLR MSR RF?R RFC DPCC KM
UMPICPQ QFMSJB NPMKMRC ? &SPMNC?L QGLEJC K?PICRCRBRGTTLGEQ ?LB
QR?@GJGRW @SR LMR QMAG?J ?LB NMJGRGA?DBGORSBO@AMG BEGYIBOPCICT?LR
?DRCP RFC $07*% ?NNC?PCB GL &SPMNC ?Q UCJJ ?Q DPRWROITEIEMSQIW
AMLQRP?GLCB GL RFC 4AFCLECL "PC? 8FGJC RFC AMLQCOSCLACQ MD RFC LCU AMPN
ML DPCC KMTCKCLR GL RFC &6 GQ WCR SLILMUL GR AMSFK GERCHESIIWIF
SLPCQRPGARCB KM@GJGRW GL &SPMNC

5FGQ TMJSKC GQ NS@JGQFCB ?Q N?PR MD RFC &SPMNC?LB GACRRIAAG
*LQRGRSRCsQ NPMHCAR r*LRCPL?J KGEP?RGML GENRFOGBRRRT?LBUCPQs 5FC
AMLRPG@SRMPQ GL RFGQ TMJSKC ?QQCQQ RFC NMEFREMED FEARTAMARKEMLQ
AMLQCOSCLACQ A?SQCB @W RFCQC RCLQGMLQ GLATPGIE? MBRFEAVENSIGQR
PGEFR UMPIDMPAC QFMPR?EC ?LB @P?GL BP?GL GL OQUMGKERGAQRYRKMRGT?RCB
UCQRU?PB KGEP?RGML ?LB RFC $07*% N?LBCKGA $?PKCL %CQA?KNQ ?L?JWXCQ RF
GLQRGRSRGML?J @?AIEPMSLB MD &6 AGRGXCLQFEG! AR BGQASQARIMND #PCVGR

ML KM@GJGRW GL RFC &SPMNC?L 6LGML 4FC U?PLQ RF?R K?LW &6 AGRGXCLQ F?TC
GL RFC LMRGML MD @MPBCPJCQQ KM@GJGRW GL RFC &6 "JQM RFC KM@GJGRW ML
APSAG?J N?PR MD SNAMKGLE LCEMRG?RGMLQ @CRUCCL RFC &6 ?LB RFC 6LGRCB ,GL
&PGI 'MPQEaPB DMASQCQ ML RFC BCKMEP?NFGA ?LB UMPIDMPAC BCTCIJMNKCLRQ G
AMSLRPGCQ ?LB CQNCAG?JJW GL 'GLI?LB )C AMLAJSRDGIRF?Q RRCKKGLE DPMK

7L ?ECGLE QMAGCRW A?L @C QMJTCB MLJW UGRF RFC RGER MGGV RGBUEM
4?NSRM BGQASQQCQ RFC KC?LGLE MD L?RGML?JGQK BPNKGIVEBDREGRGA
NCPQNCARGTC "AAMPBGLE RM FGK L?RGML?J GBCLRGRGCQ A?LLMR @C QGKNJIW Q
? QGKGJ?P &SPMNC?L L?RGML?JGQK UFGAF UMSJB FLJ®BECNIDGHMRRPCQQ
&SPMNC *LQRC?B MD RF?R AGTGJGX?RGML AMLQGRRGLRGRGER P @C RFC
DP?KCUMPIQ MD RFC PGEFR NMJGRGA?J BCAGQGM.ECR BROICEEIEQ ?L?IWQGLE
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RFC )SLE?PG?L A?QC MD WMSRF QRSBCLR KM@GJGRW\GGELIRGDW R/
AMLRP?BGARGMSQ RCLBCLAGCQ UFGJC RFC LSK@CB MBIFRSBCIERYGILE
YSLE?PW 2JQM @CA?SQC MD NMIGRGA?J PC?QMLQ SQEPNRIMN.EPRERZRC DSLBCB
DMPCGLE J?LES?EC CBSA?RGML GQ RFC KMQR PCJCT?LR M@QR?AJC MD GLRC? &SPM
5FC ?SRFMPQ ?JQM K?IC PCAMKKCLB?RGMLQ GL MPBCP RIRNM@QCKFAFGIC
PCGLDMPAGLE RFC DPCCBMK MD KM@GJGRW GL RFC &6
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'MP KMPC RF?L DMSP WC?PQ ?JPC?BW RFC JMMKGLEGP@WERR AYQRGL3RGLE ?LB
F?SLRGLE AGRGXCLQ ML @MRF QGBCQ MD RFC $F?LLEMB31e? RAGIGQVMBFGAF
GLACQQ?LRIW FMTCPQ MTCP ?JJ RFMQC GLTMJTGESIEBRIVDCAREGEEWMUCQR AMKKML
BCLMKGL?RMP RM @C QC?JCB UGRF ?L ?EPCCKCLR

"R RFC RGKC MD UPGRGLE RFC MSRAMKC MD RFC HRRELRLED 6| LRIEMRBLRCVR MD RFC
DGPQR UGRFBP?U?J MD ? KCK@CP QR?RC DPMK RFC &8RHEOANRGBEARR@JC
1IMIGRGA?J PCNPCQCLR?RGTCQ ML @MRF QGBCQ TRBLERRAGSROPKCEMRASRSPC
PCJ?RGMLQ @CRUCCL RFC &6 ?LB (PC?R #PGR?GL QMKC QITQRCRNIKE BMP RFC
UMPQR 4CTCP?J KMLRFQ @CDMPC RFC CLB MD RF® RRAUTBREMCRCPGED LMR
DSPRFCP CVRCLBCB RFC KSAF DC?PCB UMPQR A?QQMEL?RONEI?3?P DPMK @CGLE
MDD RFC R?@JC *R GQ LMR RMM J?RC @SR RGKCIBEBCQ@PPK SRS BRK?ECB
KSIJRGNJC RGKCQ ?LB JC?BCPQ UMPJBUGBC ?PC BGORPPABGE @FPRGPGRGQF

1PGKC .GLGQRCP #MPGQ +MFLQML NPMAJ?GKCB ? rGWBRMMSSBACGRECP @C GL RFC
GLRCPCQR MD #PGRGQF AGRGXCLQ LMP FCJIN RAUSGLABMORM RTEPGERQ pJ?2UQ PSJCC
7LB DGQFGLE U?RCPQq "BJCP  ORFCP RF?L RFCBLERMRIQ 2JQM AGRGXCLQs PGEF
UFGAF ?PC RFPC?RCLCB 5FC 6LGRCB ,GLEBMK JC?TGLEIREG&EMSRP BC?J UMSJB

F?TC FSEC AMLQCOSCLACQ DMP GLRCPL?J KGEP?RGMDMBRPGRBEE &6RGXCLQ JGTGL
@MRF GL ?LB MSRQGBC RFC AMSLRPW ?Q UCJJ ?Q DBBLEIRMB|GICPABEMPW 'PCC
KMTCKCLR MD NCMNJC GQ ? AMPLCPQRMLC MD RFC &SRNGPNEMBNIC FPBC @SGJIR
RFCGP NPGT?RC ?LB NPMDCQQGML?J JGDC ML RECGREQHY K RFRGEFRGYISLRPWSQ &6
KCK@CPQFGN )MUCTCP DPCC KMTCKCLR GQ MDRCL DRR}RRZIMIEGRAP?RGML?2JC DMP
&6 KCK@CP QR?RCQ P?RFCP RF?L ?L?JWQCB DPMK AGRGACLQELWCPRBIGR
BGQASQQGMLQ ?PC LM CVACNRGML RM RFGQ

5FGQ AMLRPG@SRGML ?PESCQ RF?R &6 AGRGXCLOBBEGRNDPEKQURCREDCPTCQ

2Q ? RMMJ MD NMJGRGA?J ?LB ASJRSP?J GLRCEP TRGRQFON RIFORFEBFGEFRQ RFC T?PGM
PGEFRQ ?PGQGLE DPMK &6 AGRGXCLQFGN *L ?BRGBHMWMERBIGRRCGRETRGML?JQ ?PC
JGICIW RM JMQC ? UFMJC QCR MD &6 AGRGXCLQFGIK FRFERER) ARSIGRAVErQR6
KCK@CPQFGN .MPCMTCP &SPMNC?L PCQGBCLRQ GICRBBGREMUIZMPMRCARGML DMP
KM@GJC AGRGXCLQ NPMTGBCB @W &6 AGRGXCLQEGNAPRIEEROGORI@ASEX @CPQ

?LB NPMDGJCQ MD RFMQC BGDDCPCLR EPMSNQ MRMEGNSI FEICIVDRUARCE @W #PCVC
FCINQ RM @CRRCP SLBCPQR?LB RFC AMKNJCV QGRSARGNRET EBGQGLE ?
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5FC QCAMLB N?PR MD RFGQ AMLRPG@SRGML CVNJMPERCRKC I8 REBPRVIGRGA?J
2LQUCP RM RFC #PCVGR PCDCPCLBSK 5FC ?L?2JWQGQABVERGLETUTRGRPMNMQGLE
2JRCPL?RGTC AGRGXCLQFGN QAFCKCQ ?LB ?BBPCQQRAE GFUPRRIIEKLEQ GL MPBCP
RM Q?DCES?PB RFC PGEFRQ MD &6 ?LB 6, AGRGXCLQ #ERBSNQ@MRE DGLBGLE
RFCKQCJTCQ GL ? QGRS?RGML AMKN?P?@JC RM ? JOBRIQJGREPRGIME RMSJIB UMPQCL
UGRF ? rLM BC?Js QACL?PGM %CQNGRC AMLRGLSMS? BRRGKORGRBRGSLQ RM ?EPCC
ML RFC @CQR NMQQG@JC MNRGMLQ DMP AGRGRERR AGRBGRMNRGERRISRK) QSAF ?PC
LMR QSDDGAGCLRIW FGEFJGEFRCB GL RFC ASHPRPRACHERIRGZRGBRAQN?PR MD J?PECP
KMQRJIW CAMLMKGA?JIW PCJ?RCB NPMTGQGMLQ

5FGQ ?L?IWQGQ ?GKQ RM EGTC ?L MTCPTGCU ?@MSRQIPVIR ABAGEFHCUQFGN @MRF
DPMK ? AMLACNRS?J ?LB ? AGRGXCL MPGCLRCB NCPRNBARGLE PIB@ARRGML?JQ

GL RFC &6 ?LB &6 AGRGXCLQ GL RFC 6LGRCB ,GLEBMK .MBEWIGHFRGWE RFC
GLQRGRSRGML?J ?Q UCJJ ?Q RFC AGTGA ?NNPM?ARVRMNBBIOCTIQRR AMLRPG@SRC
RM RFC KSJRG JCTCJ BGQAMSPQC ML AGRGXCLAREH-RAGI?PEIMQEB4GL ECLCP?J RM
FGEFJGEFR RFC ?BBCB T?JSC MD &6 AGRGXCLQFGNRMIEBOE@RECGBFCP ?QNGPC RM
NPMTGBC ?L CVF?SQRGTC TGCU LMP BCCKQ CDDCARG TCRMRG?RBHYIC@GL BCR?GJ

?Q RFCW KGEFR @C MSRB?RCB @W RFC RGKC MD NS@JGA?RGML
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$MLACPLGLE RFC #PCVGR PCDCPCLBSK ML  +SLC  RPCQAEIBEREKRHMPGRW MD
GL D?TMSP MD JC?TGLE RFC &6 RFC DMJIJMUGLE OSMSRAEBABGNIQIBIMIR F?TC @CCL
RPSCP ?LB KMPC QSGR?@JC
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'MP RFC DGPQR RGKC GL FGQRMPW ?DRCP QCTCL QBAACRRETKCPRISIBIK QGV
KCK@CP QR?RCQRM RFC &SPMNC?L 6LGML DMP RFCQMPQRBRGERQINCK@CPQ
UGRF RFC 6, RPGEECPGLE RFC pCVGR AJ?SQCq GL "PRGAJC 5&6 #W LMU FGQRMPW
RF?R GR U?Q KMPC RF?L ? QGKNJC CVNPCQQGML MD REO@BOKMERIRTAAGRGXCLQ
?LB RFC DMJJMUGLE LCEMRG?RGMLQ P?RFCP ? RCVR@WIMIR\RMICIB MDMLE

RGKC PCJ?RGMLQFGN



#CDMPC NJSLEGLE GLRM NMQR #PCVGR PC?JGREC@MGRFGE UMEREWAGUF?R GQ
AMKKMLIW A?JICB p&6 AGRGXCLQFGNg ? QCR MD PBGERBRGHCIARTTCRE KCK@CP
QR?RC GQ CLRGRJICB RM *R @CAMKCQ AJC?P DFRGBMRFRICPR) 28GS BUMSLECP NPCQCLR
J?U &6 AGRGXCLQFGN UGJJ AC?QC DMP 6, L?RGML?FCTRPREQGRENDNTPGMB ML
%CACK@CP
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5FC GBC? MD P?JJWGLE &SPMNC?L AGRGXCLQ UGRFGREIULBREGHA ?RGM DMPK MD
AGRGXCLQFGN B?RCQ @?AI RM RFC sQ @SR GR U?Q PMNRRFIREP@ERRIY MD
??7QRPGAFR RF?R &SPMNC?L AGRGXCLQ AMSJB MRBOGRGEYSHRRCRGMIR] &SPMNC?L
AGRGXCLQFGN "Q 4NPGCR  ?PESCQ RFC AMLAGBIR\F@PNIRCEBGL RFC AMSPQC MD
&SPMNC?L GLRCEP?RGML ?LB D?P KMPC RM MDDCP RMNGAKGHIIMWLCBIMEIC DPCC
KMTCKCLR GQ AJMQCJW PCJ?RCB RM RFC K?PICR ?LB (ZMNRGHK\VRI@ RQECBFC &6 ?LB

RFC KMTCKCLR MD UMPICPQ &SPMNC?L AGRGXCLEIRENVRECHERTIGEQ MD &SPMNC?L
GLRCEP?RGML QSAF ?Q GRQ NMJGRGA?J ?LB ASBRISFEZL IAGRBHC QSN EP?LRQ
&SPMNC?L AGRGXCLQ ? QCR MD DSLB?KCLR?J PGEpREBGLME RPGCPBBGRGML?J RM RFCGP
L?RGML?J AGRGXCLQFGN

2" L&A+ &M&™L) 0+ $™ )0 () &I$"& + &+"& 0
Yo%) 4SS 1R+ &M&3
"PRGAJC  5PC?RW ML RFC 'SLARGMLGLE MD RFC &SPMNC?L 6LGM

5FCPC GQ ? BGDDCPCLAC @CRUCCL &6 AGRGXCLQRNGE VIS [7FRSANMRIGRKCLR?PW
KC?LGLE RF?R RFC DMPKCP BMCQ LMR PCNJ?AC RFCNRRREBQBSRRPMSR GR CGRFCI
@CA?SQC MD RFC NPCAMLBGRGML MD ? AMSLRPWsQ &6 3M@CPGEGIGLNRCL
&SPMNC?LQ QF?PC RFGQ @?QGA SLBCPQR?LBGLE RPZAR IAREAFREQMGEFCQR N2L
&SPMNC?L ?2U?PCLCQQ MD RFC AMLACNR QM D?P &SPMAIC?LBMNKKGDQE GR

BMCQ LMR NPCAJSBC AGRGXCLQ DPMK CQR?@JGQFEFARVWCPRNIEILRGDWGLE
RFCKQCJTCQ DGPQR ?Q &SPMNC?LQ ?LB QCAMLB ?QGPRBMIC?2QBIIRRECQ MP @MRF
2R RFC Q?KC RGKC &SPMNC?L $MKKGQQGML
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'GESPC *BCLRGDGA?RGML UGRF RFC &6 ?LB GRQ KCK@CP QR?RCQ
4MSPAC 4R?LB?PB &SPM@7?PMKCRCP  &SPMNC?L $MKKGQQGML

.MPC PCACLR &SPM@?PMKCRCP QSPTCWQ QGKNJIW ?QIQFRCRFESAILIIIC AGRGXCL
8FGJC  MD 2JJ PCQNMLBCLRQ ?APMQQ RFC &6 ?EPCC RGRELRFGRIPR? QJGEFR
K?HMPGRW MD  GL RFC 6LGRCB ,GLEBMK BM QM &SPMNGML$MKKEQGRQ
RFCPCDMPC JCEGRGK?RC RM OSCQRGML RFC ?RRZTFE@R REC6PAGSRBIMNC?L
AGRGXCLQFGN ?JQM R?IGLE GLRM ?AAMSLR RF?RXE QELEBGRERGRER?AFCB RM RFCG
&6 AGRGXCLQFGN PCNPCQCLR ? @G?Q UFGJC &SPR@FRNKORAPCISENPROCLR?RGTC
GK?EC MD QMAGCRW

&6 AGRGXCLQFGN GQ LMR MLJW MD GLRCPCQR FBRAGRGREOTGPEMSBEPEEQ MD MPGE
QM A?JICB rKM@GJCs AGRGXCLQ $GRGXCLQFGONRIRNITCOBMIGRBHCL MD RFC 6LGML
FCLAC 2JQM RM RFC rQR?RGAs MLCQ UFM BM LMR WCR@ZIERBJERIFGGP*R GQ RPSC RI
&6 AGRGXCLQFGN MDDCPQ ? KSJRGRSBC MD DSLBRICMRIO PGERRTDHMRI@GJIC
AGRGXCLQg QSAF ?Q RFC PGEFR RM TMRC ?LB QR?CBRGIRIESMBRQBBCIRFCGP AMSLRP\
MD MPGEGL 5FC P?RGML?JC @CFGLB AGRGXCLEGNGREDGABNMMDEERCE RM APMQC
@MPBCP QGRS?RGMLQ GQ RF?R MLAC KM@GJC AGRPRGUQAACEEERRBML RFCW A?L
PCIJW ML ?L ?BBGRGML?J JCTCJ MD NPMRCARGML NRMTHEIE G0 SIBBOBREGLE
P?RGML?JC DMP RFCQC @PM?BCP PGEFRQ GQ RFR @GREXZIQMFNBIB R?ECMSQ
QGRS?RGML UFCL CVCPAGQGLE RFCGP PGEFR RMEDIREC K6 BEKEEREGRIOFGN PGEFRQ
?PC QSKK?PGQCB GL BGDDCPCLR EPMSNQ DPCCBMKIBREAICHBLRIGARMP?J PGEFRQ
NPMRCARGTC PGEFRQ PGEFR RM GLDMPK?RGMRIER\RPCPOEEBRYXEGKGL?RGML

5FC DMJIMUGLE R?@JC BCNGARQ RFC QNCAGDGARESEERC REGIRCEBRMBCPIGLCQ RFC
D?AR RF?R MRFCP RF?L RFC PGEFR RM DPCC KMTCRGKR L&EFNNIIMAR N?PRGAGN?RGM
GL BCAGQGML K?IGLE RM ?L CVRCLR RF?R EMCQ D?P @SKWDEBRBGKERPE?J L?RGML?J
PGEFRQ *R ?JQOM QFMUQ RF?R &SPMNC?L AGRGXCIRGEGNBBSRGMR CPRM@JIGE?RGMLC
,MAFCLMT
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COR?@JGQFKEGEFR RM KMITI®GEFR RM TMRESEFR RM | PGEFR RM GLGRG?RC
MD &6 ?B PCQGBC DPY®IWC CIGEG@E@QGBG?PW?LB QSNNMPR
AGRGXCLQFGNSMBCL RFC &6 o spMNC?L| BGNIMK?RGA | ? &SPMNC?L
CTCPW L2RGMLAL 0 onpkikf KSLGAGNPUPMRCARGM fGRF?GX,)%'é?TrC
MD 2L &6 CICKCLR CARGMLQ |MSRQGBC RF :g RE PR
KCK@CP QR?RC 586
?BBGRGML?J RM PGEFR RM NCRGRGML
L?RGML?J RM &SPMNC?L
AGRGXCLQFGN GLQRGRSRGMLQ
PGEFR RM KMITC PGEFR RM ?NNJW RM
715 PoqoBC RFC &SPUNGL
DPCCJW UGRFGL '
RFC &6 PGEFR RM GLDMP
K?RGML ?LB RM
LM APMQQ 2BBPCQQ RFQ &6
@MPBCP CJCKCLR GLQRGRSRGMLQ GL
WMSP MUL
J?LES?EC
<>4.60= 0 NPGLAGNJCQ MD LML BGQAPGKGL?RGML COSTRGRBL?EELMIL BGQA
ML RFC EPMSLBQ MD L?RGML?JGRW ECLBCP P?AG?J MP CRFLGA MPGEGL PCJGEG
BGQ?@GJGRW ?EC MP QCVS?J MPGCLR?RGML

'GESPC &6 AGRGXCLQFGN ?R ? EJ?LAC
AMSPAC %CQA?KNQ

<00/97 91 "9@0708> <> 0)
BLPCQRPGARCB KM@GJGRW "PR  5&6 GQ RFC RRG?RGIUEIEC? N  MD

&6 AGRGXCLQFGN NPMTGQGMLQ GR EP?LRQ &SHABEER RIGRENCLZ2BRPCQGBC DPCCIW
ML &6 RCPPGRMPW 'MP KMQR &SPMNC?LQ RFC K?GL XNFRDAVREFMERNRCPK RP?TCJ

0 RM APMQQ ? @MPBCP ?LB RM QCRRJC GL ?LMRFCP && /S (RSB GQDEONDAG?IIW
WMSLE NCMNJC QCGXC RFC MNNMPRSLGRW RM GKINPMVIENRERGRA QG 2P 2B
RF?LIQ RM LSKCPMSQ MDRCL &6 DSLBCB NPMEP?KQ QSBF 28PXHIP MP RFC
&SPMNC?L 7MISLR?PW 4CPTGAC 8GRF GLRCPL?REECHLEWGEFIGLA?ISCB @W DSRSPC
CKNIMWCPQ K?LW @CJGCTC RF?R RP?GLGLE CBSBRPBGEENPTMISIGRGTC GKN?AR ML
RFCGP A?PCCP NPMQNCARQ .MPCMTCP DPCCBMK MD GMRUHCER [PSBBEB
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NPMEP?KQ MNCL RFC BMMP RM LCU NMQQG@GJGRGER QBANRGEBBBYGSPMNC?L
SLGTCPQGRGCQ UFGJC @CGLE CVCKNRCB DPMK IRSERFBML RN @PICP JCKML NGC
DPMK MLC MD RFC @CQR 'PCLAF N_RGQQGCPQ

'SPRFCP GQQSCQ ?PGQGLE DPMK DPCC KMTCKCLRWLESI?ACRER PREBGRQR ?LAC
GLDMPK?RGML ?@MSR NCLQGML CLRGRJICKCLRQ DIBPESSMBREXEILQERTP?J
AMSLRPGCQ CVAF?LEC MD GLDMPK?RGML @CRUCCL QMAG?J QCASPGRW ?SRFMPG
MNCL ? @?QGA @7LI 2AAMSLR GPPCQNCARGTC MD RRCABNIQGRIRRGIE 2LB
AMSLRPW MD PCQGBCLAC UGRFGL RFC &6 ?Q UCJJ ?Q RFC PGEFR RM AFMMQC FC?J|
@C PCGK@SPQCB &6 AGRGXCLQFGN NPMTGQGMLQ GIMELRFELADPCOBRWTMD
KMTCKCLR @CGLE DPCCBMK MD UMPICPQ "“PR DPCCBMK MD QCPTGACQ "PR
7LB DPCCBMK MD A?NGR?J "PR  5&6

%964>4.,6 ,8/ 60.>9<,6 &423>= <> ()
5M CL?@JC BCKMAP?RGA N?PRGAGN?RGML MD &SRMNEPUIERREXTCICDGEIMD RFC &SPMNC’
6LGML ?R JMA?J RF?R GQ ML RFC KCK@CP QR?RCsQ ?LBTal &BREIAL?L 5'&6
EP?LRQ RFC PGEFR RM TMRC ?LB QR?LB GL &SPMNC?I1CARBBLGAGKRGIC &6 AGRGXCLQ
A?L QF?NC NMJGRGAQ ?ARGTCJIW ?Q A?LBGB?RCQRZBBIWIRBLEAGBERHRR RFCGP NJ?A
MD PCQGBCLAC GD RFCW UGQF RM 'MP &SPMNC?LEFCARRMLAFMEIRGX@CRUCCL
TMRGLE GL RFCGP AMSLRPW MD MPGEGL MP RFCGP AMSLETCMMBSR MEBRCL
&SPMNC?LQ ILCU ?@MSR RFC NMQQG@GJIGRW DMRCLLRIRGARC PLEGRB?LE 2Q
A?LBGB?RCQ GL CJCARGMLQ RM RFC &SPMNC?L 1?PIGPMEKR EIBPMINC ?
"JRFMSEF RFC JCTCJ MD ?U?PCLCQQ GLAPC?QCB @\ BMSERTSCLAR?E ?LB F?Q
?JKMQR PC?AFCB GRQ PCAMPB JCTCJDPMK  RFC ?@QGCENPMASBSPC DMP TMRGLE
GL MLCsQ FMQR AMSLRPW SLDMPRSL?RCJIW QRGRGIRROIRMRRERLGEHETQP KMQRJIW BSC
RM ? J?Al MD GLDMPK?RGML ML PCOSGPCKCLRQ ?LBERGEGQRRZRAVIKNEDY
3CACLR CV?KNJCQ MD LML L?RGML?JQ ML TMRGLE JGRIRG ?RCHCLAMBEFPWQMSJ?
;?2AF?PMNMSJIMS (PCCAC DMP RFC 'PCLAF JGQR 3CIGERDRFPCAASBBIRIC?L CJCARGMLQ
GL.?W  MP (CPK?L L?RGML?J %MKGLGA 4?KSCJ 'PGRX R3SEGREIBNA?J CJICARGMLQ

?Q K?WMP MD 5GH&?P?

'SPRFCP PGEFRQ DMP &6 AGRGXCLQ ?GK ?R EGTGLD PIRRBACGRVAMERGRID RFSQ
DMQRCPGLE ?ARGTC AGRGXCLQFGN ?LB NMJGRERABBCPRGARBIVRGMAICQ *LGRG?R(
2LB QGELGLE ? NCRGRGML ?Q UCJJ ?Q ? &SPMNC?REGREEE LB GMEP RF?R QAMNC
-GICUGQC &6 AGRGXCLQ A?L ?2NNJW RM RFC &SPMNC?L RESBQK AL REQRGE?RGML

7LB NCRGRGML RM RFC &SPMNC?L 1?PJG?KCLR GEFREDN? DTV R EDGELRE QNCARCB
5FPMSEF ? &SPMNC?L $GRGXCLQs *LGRG?RGTC PMBSAGE SIGRIRREREPC?RW MD -GQ@ML
7LB CLRCPGLE GLRM DMPAC GL  &SPMNC?L AGREXREQ $IPKIGEDGRML RM R?IC
2ARGML ML ? RMNGA MD N?L &SPMNC?L AMLACPL 6NMLVQSBARGIADSILA KGIIGML
QGEL?RSPCQ GL ?R JC?QR QCTCL &6 KCK@CP QR?ROTC\EERIRGBRBRGIR. AL NPMNMQC
2 JCE?J ?AR UGRFGL RFC QAMNC MD GRQ AMKNCRCLAGRDRECBEFCRQIRIFCVGR
PCJ?RCB &$*Q UGJJ @C NPCQCLRCB GL RFC QCAMLBPS@PSRENRFGQ AMLR



%<9>0.>4@0 &423>= <> ()
&6 AGRGXCLQFGN NPMTGQGMLQ 2JQM EP?LR PGEARRGLEARPGBC.RES RBRGXCLQ KGEFR
MLC B?W DGLB RFCKQCJTCQ MSRQGBC RFC ECMEP?NEGAFMBAVISRRMPRRGCQ ?LB
RFSQ UGRFMSR 2L CK@?QQW MP ? AMLQSJ?RC ?@JC REREPNIERIRGKACBG RFC
CTCLR MD APGQCQ MP GLBGTGBS?J CKCPECLAGCQQSMPRPAMQABGLR NFBCRCLRGML
&6 AGRGXCLQ A?L PCIW ML RFC PGEFR RM BGNJMKZRG2AIPANRGARGMLLBIUL 2Q
pSLPCNPCQCLRCB &6 AGRGXCLQg ?PC CLRGRJICB RMRCINPMBEEQREK@?QQW MP
AMLQSJ?RC MD 2L &6 KCK@CP QR?RC

819<7,>498 8&423>= 48 (<0,>C 1,822,20= <> ()
*L ?BBGRGML RM RFC DPCCBMK MD GLDMPK?RGMKCIRPEGBE6PMBRGGMLQ DMPCQCC RF?)
&6 AGRGXCLQ A?L ?BBPCQQ RFC &6 GLQRGRSRGMLQ GL\RAIERECLESTESAG?] &6
J?LES?ECQ ?LB PCACGTC ?L ?LQUCP GL RFC Q?KC J?LHSCECIRECRRGPCJI?LB

F?TGLE PCEGQRCPCB .2JRCQC ?LB *PGQF (?CJGS7IIRESIEGMDER &6 NSPNMQCQ
2JMLEQGBC UGRF &LEJGQF RFC J?LES?EC MD 4F?ICRNETERC?GGILQRVD RFC &6sQ
UMPIGLE ?LB MDDGAG?J J?LES?ECQ ?DRCP #PCVGERKSHMNC?IMIRBICP RFC

QF?PC MD &LEJGQF L?RGTC QNC?ICPQ UGJJ QF?PNJW ERGAPCRRIINRNIKE

#PCVGR &SPMQR?R

5FC CT?JS?RGML MD RFC AGRGXCLQFGN NPMTGQGRWLRERTOMRCIBCCLRRT  5'&6
7LB GRQ PCQSJRQ QSKK?PGQCB GL ? AGRGXCLQFAWNEZN PR @YRETE.FFFC LCVR
@CGLE BSC DMP

:?,64>C 8/ #98 4=.<4748,>498 <>

&SPMNC?L AGRGXCLQFGN UMSJB @C GLAMKNJCRC RREFREMSRLBCIFRBGRGL?RMPW
?NNPM?AF RM ?JJ AGRGXCLQ MD RFC 6LGML 5FC COM? RAMNIGAPREGNALRGMLCB
AGRGXCLQFGN NPMTGQGMLQ GQ MLIJW QSAACQ@DLAIBD KPPMRCBLCAEREW 5FCW
?PC RFCPCDMPC CLRGRJCB RM C0S?J ?AACQQ F8 FTQC N PGHIREP PAEEML?IJGRW ECLBC
P?AG?J MP CRFLGA MPGEGL PCJGEGML MP @QBCIC\BE) MPGIGRARGEIL *L ?L CTCP
KMPC BGTCPQC &6 UGRF ? FGEF J?@MSP KM@ GJGRWUGRFBECRTGRGRPRBBML ?E?GLQR
L?RGML?JQ MD MRFCP KCK@CP QR?RCQ GQ MD SRKMQR GKNMPR?LAC

'MJIMUGLE DPMK RFC DMPCEMGLE GR @CAMKCQ ?NMEFRER REERRGIPEQSIRGLE DPMK
6,5Q KCK@CPQFGN GL RFC &SPMNC?L 6LGML UGJJ ACREIIMPIPERRIIF#PCVGR 8FGIC
&6 L?RGML?JQ UGJJ QRGJJ @C ?@JC RM PCQGBC GK RNOBVGRCE #BCN@R SLBCP
AMLBGRGMLQ LCEMRG?RCB SLBCP RFC SK@PCJJ? MIKEQURRBLECRRIP2BCP PGEFRQ
PCJ?RCB RM DPCC KMTCKCLR KGEFR NPMTC BGDBGASIRGRGRECD MB &6 L?RGML2JQ
PCQGBGLE GL RFC 6LGRCB ,GLEBMK UGJJ @C ?@JC RNGRGRAK REXGRMRRI ?LB
NPMRCARGTC PGEFRQ ?LWKMPC GL ? NMQR #PCVGR QACL?PGM

'C7-964. @,6?0 91 ) .4>4D08=34:
ORFCP RF?L PGEFRQ &6 AGRGXCLQFGN MDDCPQ QIKBRE@ROBIGAFCGQ R?LEG@JC
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RF?L RFC ?DMPCKCLRGMLCB PGEFRQ NPGTGJCEZDTEISRE@MLCRRGICL GKK?RCPG?J
2LB QWK@MJIGA NMGLR MD TGCU RFC MNNMPRSLGR\GRIVMRIEZROCIANILESPMNC?LQ
?2PMSLB QF?PCB T?JSCQ ?LB AMLTGARGMLQ DMP GLQRPGACRBUFECISPC?RGCQ
3CQNCAR DMP FSK?L BGELGRW DPCCBMK BCKMARERRSTDEDIERIPLEB PCQNCAR DMP
FSK?L PGEFRQ " DCCJGLE MD AMKKML @CJMLEGLE @\RGWRRCRBHGTRMPW APMQQ
@MPBCP GLRCP?ARGML ?LB RFC BGQAMTCPW MD BMRISGRRGCSIRBIBMDE. RFC &6
AMLRPG@SRGLE RM ? &SPMNC?L GBCLRGRW ?Q N3PRECIIIMRMNEIRGEBCB NMJIJQ
IMLCRFCJCQQ RFC QWK@MJGA AMLACNR MD &6 AGRGXGRQFGRMRPRAMRBGLEQ

*R CVAJSBCQ 2JJ RFMQC UFM @W RFCGP L?RGML7BGRGLQP@SRRBENKGEFR QF?PC
QGKGJ?P AMLTGARGMLQ MP T?2JSCQ DMP GLQRACBIEAE £SPMICKBB?L

14@482 ,-<9,/ J A39 ,<0 >30C ,8/ 39A 7,8C

<4>4=3 8,>498,6=,.<9==>30 ) ,8/ ?<9:0,8 .4>4D08= 48 >30)

"Q QFMUL CTCPW &6 AGRGXCL A?L GLTMIC RFC AGREMICRQEGNREIMB3IR). RFC 5PC?RGCQ
GPPCQNCARGTC MD RFC NJ?AC MD PCQGBCLACKHE? L?RENCPIERIPCIBEBCPIGLCQ
RF?R p#PCVGR GQ ?L GKNMTCPGQFKCLR MD RFC QBRRIQPMLT BBRAXRREIM.?J MD ?
KCK@CP QR?RC ?J@CGR ?L GKNMTCPGQFKCLR MO BGDIMPELRBERCRE ?LB MRFCP
&6 AGRGXCLQ PCQNCARGTCIJWg N ORFCP RFFLRB0/RGRBEBLAKERW 6, AGRGXCL TQ
LML 6, AGRGXCL GR GQ ?JQM GKNMPR?LR RM BGADEPCPERGERCL@AW/DMP RFC ?GK MD
RFGQ AF?NRCP )CLAC RFMSEF #PCVGR GQ ? RFPCTRGRPRGE PERR@MIC AGRGXCLQ
?JGIC RFGQ AMLRPG@SRGML QF?JJ DMASQ ML KM@G3Q RGRGIRELE BPMK QSAF ?
AFMGAC GQ ?AILMUJCBECB ?LB ML NSPNMQC @SR SLBVRRSVARNRGNMMGL RFGQ
PCE?PB r4R?RGAs 6, L?RGML?JQ F?TC @CCL D?P JCQMEIRNT@ISBLERPRCPCQR ?LB
BGQASQQGMLQ ML RFC IMQQ MD PGEFRQ ?DRCPMPONGRGERRLTERMTKCLRGMLCB
NMJIGRGA?J PGEFRQ @SR ?JQM RFC TCPW AFMGAC RDKWK@RBFCP?RND GFRENTP
CVCKNJGDGCB @CJMU

5FC DMJIMUGLE QCARGML R?ICQ ? @PGCD JMMI ?R RAGEREIN BBMENREGMOLQ RF?R ?PC
JGICIW RM @C KMQR ?DDCARCB @W ? JMQQ MP rBMYRERTBCRES BB GERRBP?U?J
DPMK RFC &6 ?Q #PCVGR PCJ?RCB ?RRCLRGML RNONZPRGRSIICEPAGRGXCLQ AMLDGPK
"SQRGL (PCCL?JJ -GNGLQI? #PGRGQF L?RGRMQIDRFC &6 ?LB  &SPMNC?L
AGRGXCLQ GL RFC 6,

<4>4=3 8,>498,6=,.<9==>30 )

'MP RFC DGPQR EPMSN #PGRGQF L?RGML?JQ ?ABRITXRRRMUMERGERACLIW #PGRGQF
TMRCPQ JGTGLE MSRQGBC RFC 6, DMP JCQQ RF?L W@ ACEEQRCECB TMRCPQ
@CDMPC JC?TGLE RFC AMSLRPW UCPC CJGEG@JEGRAPQYRBRGACINIRCLBEKR "Q ?
AMLQCOSCLAC JMLE RCPK PCQGBCLRQ ?@PM?B ?Q UZBIICQABISESBCLRQ AMSJIB
LMR CVNPCQQ RFCGP MNGLGML 4SAF ? BGQCLDP? LARRIIHERR MEQORCLR MDRCL
DSCJJCB ? DCCJGLE MD ?LECP ?LB BGQ?NNMGLRKCMR EQNCAGNPM &SPMNC?L
#PGRGQF AGRGXCLQ ?Q RFC MSRAMKC MD RFC PCRQRTIBSKWRGIBCPPRR?RGLE
AMLQCOSCLACQ DMP RFC J?RRCP " UFMJC ECLCP?REBRAQP IYRRRGALGLE @MPL



UGRF RFC QSNP?L?RGML?J AGRGXCLQFGN QR?REQ TCBIVRFEIGIBDEBENRFMQC PGEFR(
UGRFMSR CTCP F?TGLE @CCL ?@JC RM ?ARGTCJW PCB\RRAKNG?. RRCLIBEYR NJ?AC
4RPSKG?

<4>4=3 .4>4D08= 64@482 48 >30 ?<9:0,8 )8498
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'GESPC  /SK@CP MD #PGRGQF L?RGML?JQ JGTGLE GIGRECRERINICRCI?LB
AMSPAC 4R?RGQR?

*L  QMKC RFMSQ?LB 6, L?RGML?JQ ?KMSLRGLE RM MUD BISBP PCEGQRCPCB #PGRGQF
CVN?RQ AFMQC RFC &6 CVACNR *PCJ?LB ?Q RFCGREZREAGRGEIICP CVNCPRQ
BCCK RFGQ DGESPC RM @C RUM RM RFPCC RGKCQ REEFCRARIENR R2IGIHE KBL
PCEGQRCPCB NCPQMLQ APMQQ @MPBCP UMPICPQCMBIIIAMEBERE?QML GQ RF?R
MDDGAG?J DGESPCQ MLJW AMSLR AGRGXCLQ UFMIRP\E BMIEKIBRRREAMKMLRFQ

5FGQ ?NNPM?AF CVAJSBCQ #PGRGQF AGRGXCLQ PGTERLE?RETEQUQFMMR NCPGMB MI
RGKC KMQRJW QRSBCLRQ QFMPR RGKC MP QC?QBBZHRBHRICPCEAQRP?RGML GQ LM
K?LB?RMPW GL CTCPW &6 AMSLRPW DMP GLQR?LAC GL 'P?LMPCHOCAGLR
CQRGK?RCQDMP  NSR RFC LSK@CP MD 6, L?RGML?JQGLKRFGGERBRC #PGRGQF GL
&SPMNC o ?LB 7GAC 7CPQ?

"JKMQR RUM MSR MD RFPCC #PGRGQF CVN?RQ GL REE 86 TCVBICHIR?BCI??LAC MP
(CPK?LW "KMLE RFC AMSLRPGCQ RM AFMMQC DPMK 4} p?@WPORPGRFC KMQR
BCQGP?@JC JMA?RGML DMP  MD #PGRGQF AGRGECEQ GINRGCR:6VBAI ?R BGDDCPCLR
?EC EPMSNQ AMSLRPGCQ UGRF D?TMSP?@JC AJGRING2QMNEGRREWPRSE?] ?LB
'P?LAC @SR ?2JQM #SJE?PG? .?JR? ?LB $WNPSQ SLEFRAWPEGEERRVMNMPRGMLQ MD ?L
CJIBCPJW #PGRGQF BG?QNMP? WC?PQ *R GQ HARRBGQF RWNRRFOINSI?RGML GL
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&SPMNC AMSLRQ KMPC PCRGPCCQ ?LB DCUCP AFGJBPTISRRMINSICREENIC 4RGJJ RFC
K?HMPGRW MD #PGRGQF CVN?RQ ?PC LMR PCRGBAGY@SRAIMMXCRE 3GNS@JGA
AMSLR RFC FGEFCQR NPMNMPRGML MD #PGRGQRPBGRGXMID WHBIE P?LAC
AMSLRQ KMQR #PGRGQF AFGJBPCL ~ WC?PQ JGTGMLEBCRPC@BLRPRGTC QSPTCW
?KMLE #PGRGQF CVN?RQ GL RFC &6 FGEFJGEFRCB RACTORAR REXR AMOACGTCB D?P
@CWMLB GRQ JCE?J @MSLB?PGCQ ?JQM PCNPCQCURFRE MNCKSIQOFRIQ 2LB
CVNCPGCLACQ $MJJGLQ 0s3CGJIW

"J] #PGRGQF AGRGXCLQ LMRUGRFQR?LBGLE GD RFRWURFCEGPCIORFARFCGP MNGLGML
GL rQPCDCPCLBSK MP LMR UGJJ JMQC RFCGP GSRRIIRARREXCLQ GLAISBGLE RFC
pPGAF ?PKMPW MD PGEFRQ QCR GL RFC &SPMNC?L SRPEVREETO.BREMMI?LE UFMQC
QAMNC RFC &SPMNC?L $MSPR MD +SQRGAC $+&6 F?@URPERBGREBARGHLQ q 4RPSKG?

N ?DRCP RFC CLB MD RFC RP?LQGRGML NCPGMB@LP %CANSRM?AFCQ RM
Q?DCES?PB RFCGP PGEFRQ UGJJ @C ?L?JWQCB GLAFEOMREI@BRGML

?<9:0,8 <0=4/08>= 48 >30)

*L RCPKQ MD L?RGML?JGRW RFC QCAMLB EPMSN MDRI3 RMNKPIQRITDOLCARCB @W DPCC
KMTCKCLR PCQRPGARGMLQ ?DRCP #PCVGR ?PC &SFBBELH QIGRBXGILGRTB ,GLEBMK

*L  RFCW ?AAMSLRCB DMP  KGJJGML NCMNJC GLNRMRIE NIAGISI?RGML U?Q @W D?P
RFC KMQR LSKCPMSQ LML #PGRGQF L?RGML?JGRW GRHARBOGLBARBGQF L?RGML?JQ
DMJIMUCB @W RFMSQ?LB 3MK?LG?LQ 5FC FGEF LSK@RPGPRDMISEMSC *R?JW
IMPRSE?J ?LB 4N?GL ?PC RCQRGKMLGCQ MD ?L GKKGEEARRML &IFEMLC APGQGQ

<4>4=3 .4>4D08= 64@482 48 >30 ?7<9:0,8 )8498
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'GESPC /SK@CP MD &SPMNC?L AGRGXCLQ JGTGLE (R 1RBLE, ABREXCLQ
4AMSPAC 4R?RGQR? 72



*R GQ GLRCPCQRGLE RM LMRC RF?R ?JRFMSEF RECURGIBEFBG?REMPR GL RFC 6, GRQ

QGXC QRC?BGJW BCAJGLCB QGLAC ? NC?IGL  UGRAMIGBF KEREBM?JQ GL RFC 6,

8C A?L ?QQSKC RF?R RFGQ BPMN GL KGEP?RGML GQ CLSINNY RMLGEOSGR TMRC GL
DSPRFCP QSNNMPRCB @W RFC D?AR RF?R RFC MUMDRKDBISIRRE ,GLEBMK

KMPC RF?L BMS@JCB @CRUCCL ?DRCP 1MJ?LBsQ &BGRMACR.  *L ? NMQR

#PCVGR QACL?PGM RFCPC GQ ? PGQI MD &6 L?RGMIE2REGGBELAE MBBGEFRQ DMP

GLQR?LAC RM ?AACQQ QMAG?J @CLCDGRQ ?LB RMEBCRGARARGRACBREAUGIJ R?IC

2 AJMQCP JMMI ?R NMRCLRG?J AMLQCOSCLACQ ?LBVRQIGTRRBOAGEDS?PR MD RFGQ

AMLRPG@SRGML

8FGJC ? J?PEC LSK@CP MD RFC #PGRGQF CVN?RQ GL REQEBRMRIGMDASI?GL ?LB
'P?LAC DMP PCRGPCKCLR JMLE RGKC KGEP?RGML RQIUNGRIRFOMPIGCI?RCB
YMUCTCP GLRP? &SPMNC?L KM@GJIGRW ?LB CQNCABGIBRIPEIESIMUCRGKCQ A?SQGLE
AMLDJGARQ GL RFC &6 GL N?PRGASJ?P KGEP?RGMRIRORIPRBBREE HEK@CP
QR?RCQ ?DRCP RFC &6 ?AACQQGML MD RCL $CLRP?INCBLESQRBRIKEBERIQR?RCQ

GL /MR MLJW GL RFC 6, DMPCGEL UMPICPQ F?TC DCACBRBARSBGD @W JMA?J
NMNSJ?RGMLQ ?LB NMIGRGAG?LQ JGLICB RM RFC [BO@RCBQRINEBOE DPMK ?
BGPCARGTCGL PCTGQCBGL  %SLGL 82QMUGBRC &SPMNC?L 4GLEJC .?PICR

7LB UGRF GR DPCC KMTCKCLR GLGRG?JJW GLRCLBQRGRERRAVNIBRENRK) @MPBCP
MNNMPRSLGRGCQ 2JQM RPGEECPCB LCE?RGTC RIBHECCEDORARD B EZSPMNC?L
PCQCLRKCLR

5FC KWRF MD RFC pIMJGQF NJSK@CPgq ? KCR?NFMP DMPLBREVI®(? @FPSP?PC
QSNNMQCBJIW pR?ICL 2U?Wq DPMK JMA?J @JSC AMI3IR/GMPICPRR@NIRQRCB UMPICPQ
BGPCARGTC F?Q LMR MLJW DSCJJCB RFC -C?TC A?KISFGRELIMIPREBHR @SR 2JQM KSAF
C?PJGCP RFC PCHCARGML MD RFC  AMLQRGRSRGWERARCIMPRCBS/MPICPQ MDRCL
NCPDMPK TGR?J R?QIQ GL QCARMPQ QSAF 2Q AMMIFPBARTERGREMRERC 2L B MAASNW
HM@Q RF?R ?PC LMR LCACQQ?PGJW NMNSJ?P ?KMLE JNRARIRERRFRISR KSAF ML
QFMPRAMKGLEQ MD ASPPCLR &SPMNC?L J?@MSP BCEGQVMREMC DIMESQ MD RFGQ
2L2JWQGQ GR QF?JJ LCTCPRFCJICQQ @C FGEFRGEBREERMRRVIQRLE UMPICPQ GQ RF?
MD ? RCKNMP?PW QCPTGAC @?QCB MAASN?RGML GL ?IEMBRERGREACGKEIGCQ RF?R
NMQRCB UMPICPQ ?PC LMR AMLQGBCPCB ?Q KM@GJC &6 ABRGXRCERTRE ®FCGP FMQR
AMSLRPWsQ J?@MSP K?PICR ML ? JMLE RCPK MP NCPKeLRORNMERBY 5?RSPC MD
RFCGP AMLRP?ARQ MP CTCL SLBCAJ?PCB UMPI MDRCIUERFZ\BBMERTRGML MD NMQRCB
UMPICPQ UFM ?R JC?QR GL NP?ARGAC BM LMR CLHM@/RBCATACDBREFRQ RFCGP
NCPK?LCLRIW CKNJMWCB AMSLRCPN?PRQ 5FC JORPINWM@REE?BEMICDQ RM PCEGQRCP
GL RFCGP FMQR AMSLRPW GD RFCGP QR?W CVACCRYRAZICKRIJSAG 2@SDCQ ?LB
GLAPC?QC TGQG@GJIGRW /CTCPRFCICQQ ?@DREMBREQEBIGREREL RFC &6 GR A?L
@C ?QQSKCB RF?R RFC CQRGK?RCB LSK@CP MD SLPCNNOREBRECLERGYCTCL
FGEFCP RF?L RFC ?DMPCKCLRGMLCB LSK@CPQ 5FMQC@3DBBLBGRAMKPGQCQ
NPMKNRGLE KM@GJGRW PCQRPGARGMLQ QSAF ?Q%POVIERCKB/RECEDPIGLC

MLAC ?E?GL RFC CVNMQSPC RM PGQI MD QSAF EPMSNQ
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"R RFC RGKC MD UPGRGLE RFC 6LGRCB ,GLEBMK GQDREGFEABSERTRE &SPMNC?L
6LGML ML +?LS?PW  ?LB GQ ?NNPM?AFGLE RFC DGLMDOS?EREPLQGRGML NCPGMB
ASPPCLRJW QCRRMCLBML %CACK@CP  %SPGLERE®PpRERGMBg RFCPC UCPC
LM DSLB?KCLR?J AF?LECQ DMP AGRGXCLQ AMLQSKGEPGL@SQRMUEQQQRSBCLRQ
?LB PCQC?PAFCPQ GL RFC &6 ?LB RFC 6, &6 J?U AMLRGLSGE. FRECNNGRCB
,GLEBMK BSPGLE RFC RP?LQGRGML NCPGMB )MUCTCP RFC 6, JIMQR GRQ PCNPCQCLI
&SPMNC?L GLQRGRSRGMLQ ?ECLAGCQ @MBGCQ ERMDREABKCKMP?@JC
KMKCLRQ GL RF?R PCE?PB U?Q RFC D?PCUCJJ MD RFC?KSPRINROPIGRIPIBGRGQF
KCK@CPQ QGLEGLE p"SJB -?LE 4WLCq ?DRCP F?TGLE ?NNPMTCB RFC &6 6, 8GRFBP?!
"EPCCKCLR ML +?LS?PW

IMRUGRFQR?LBGLE NMJGRGA?J BGQASQQGMLQGMLRFGNERSROCTLIARC &SPMNC?L
6LGML ?LB RFC 6LGRCB ,GLEBMK ?DRCP RFC CLB MD REEGRBLRARGMERGXCLQ ?PC
UMPPGCB ?@MSR RFCGP DSRSPC 0 CGRFCP ?Q #P&iRGRPQEBBMNOLGAGHGXCLQ GL
RFC 6LGRCB ,GLEBMK "Q ?JPC?BW NMGLRCB MSR ? NFERGIVIRR MIKRFCGP AGRGXCLQF(
PGEFRQ ?LB UGRF GR DPCC KMTCKCLR UMSJB F?TC ARRGQTGBBRR@QTEOECEACQ ML
RFCGP NPGT?RC ?LB NPMDCQQGML?J JGDC RGBRGAGETRENPICAGCRYW MPE?LGQ?RGMLC
GLBGTGBS?JQ PCNC?RCBJW APGRGAGQCB RFRGREQFIBIEFNENRA AGRGXCLQ ?PC QR
D?AGLE UGRF PCE?PB RM AGRGXCLQs PGEFRQ 7BCRBBT%VIRC BBPIGEE R

%964>4.,6 ,8=A0<=>9 <0B4> (30 +4>3/<,A,6 2<00708>
") $ ) %&+ )+* $ 6 )+"&+0 1) ) '+ ) +
& )+H'&H0 + () *F)-*+ &"&A* &+ ) *+*
.GAFCJ#?PLGCP OARM@CP
&SPMNC?L SMKKGQQGML @

*_ JGEFR MD RFC QRGJJ MLEMGLE LCEMRG?RGMLB @IEBMECPLRBARFEL &REMNC?L
6LGML RFGQ AMLRPG@SRGML ?GKQ RM DMASQ ML REEGERPEPRIVIFE@GJI?RCP?J
?EPCCKCLR @CRUCCL @MRF N?PRGCQ 8GRF GLRAPLZREBNC ZGELLZEMLTCLRGML

ML RFC -?U MD 5PC?RGCQ ?LB RFC &SPMNC?L $MLTCLRGMIERQ )@CEEEMD JGRRIC FCIN
DMP AGRGXCLQ ?R PGQI MD JMQGLE RFCGP PGEFRD#BCRER RFTKEGRIBRIU?J
"EPCCKCLR AMLQRGRSRCQ RFC KMQR JGICJW QMSBAE MOREXERCQARBBZRC "SQRGL
(PCCL?JJ -GNGLQI?

1?PRGASJ?P ?RRCLRGML UGJJ @C N?GB RM NPMB3QBHESREPRIRBEE BGRGXCLQFGN
NPMTGQGMLQ BGQASQQCB C?PJGCP 5FC ?GK MD GWC GRILMRIGMEERIAR? BCR?GJCB
2AAMSLR MD RFC ASPPCLR QR?RC MD LCEMRG?RGMLQ@ QFMGBREKGEFRREICRGEKC MD
NS@JGA?RGML @SR P?RFCP RM FGEFJGEFR RFCK@ER RMEABPAGDREFMPRAMKGLEQ
RM @C GKNPMTCB *R QF?JJ FMUCTCP @C KCLRGMLG2RERR. RFTRARBNB *LRCPL?J



2PICR #GJJ  GL 4CNRCK@CP RFPC?RCLQ RM MTOREEG@MTC KCLRGMLCB
?EPCCKCLR GL QCTCP?J PCE?PBQ *L N?PRGASJRER NMBNPBBGXCEPCCKCLR @W
PCQGJGLE 2U?W DPMK RFC /MPRFCPL *PCJ?LB NPMRVRAC SGRIFEFGACHE "EPCCKCLR

?LB UFGAF QCCIQ RM NPCTCLR ? F?PB @MPBCP @CRUCCRLB/PEFGPCIRE
&SPMNC?L $MKKGQQGML 7GAC 1PCQGBCLRUTERFCECDMPC QRPCQQCB ?DRCP RFC RFC
KCCRGLE MD RFC &6 6, +MGLR $MKKGRRCC ML 4CNRCK@RP<RIRE?8GRFBP?U?J
"EPCCKCLR GQ RM @C GKNJCKCLRCB LMR RM @C PCUCERIBECREBCRIIRN AF?LECB
BGQPCE?PBCB MP BGQ?NNJGCB q &SPMNC?L $SMKKGQQGML A

5FC 8GRFBP?U?J "EPCCKCLR BCAGBCBML OARM@CP CREBIERRM DMPAC UGRF RFC
BCN?PRSPC MD RFC 6LGRCB ,GLEBMK DPMK RFC &SPMNC?C@ERSAPWIL '
CQR?@JGQFCQ RFC RCPKQ MD RFC 6LGRCB ,GLEBMKQUVIPBERIKVREGRES GL
?2AAMPB?LAC UGRF "PRGAJC MD RFC 5PC?RW MD RFCL&SPMISGRFBEGYPJ
"EPCCKCLR AMKNPGQCQ RFC ?EPCCKCLR GRQCJD 28 7PRRBEBRGAGRBKFC DMPKCP
@CGLE AMKNMQCB MD QGV N?PRQ ?LB RFPCC NPMRMAMID DEL AQCICH ZRRCPQ
RP?LQGRGML ?LB QCN?P?RGML ?Q UCJJ ?2Q QNCRFDTR/RERFGRMREIA B *PCJI?LB
7LB (G@P?JR?P 5FC 1PMRMAMJ U?Q BCTGQCB RM CLEISREGFCRITIOM 6,086 BC?J
RFCPC UMSJB @C LM NFWQGA?J @MPBCP ML RFC GQJ?LB MD *PCJ?LB

5FC QCAMLB N?PR MD RFC 8GRFBP?U?J "EPCCKCLR GQERBRALPREBGRFRQ ?LB QCCIQ
RM AMTCP MTCP RFPCC KGJJGML &6 AGRGXCLQ GL RFOM, CEGLIZNQ 6/TCRGML?JQ

GL &6 AMSLRPGCQ *R ?GKQ RM CLQSPC ? DPCC KMTCEOQRIB/E KERGREIQ 2Q

UCJJ ?Q RFCGP D?KGIW KCK@CPQ GLQMD?P ?Q RFZRRFOBTS?UMMLRBIERSBW GL RFCGP
FMQR AMSLRPW 5FC NMJGRGA?J BCAJ?P?RGMLPRLBEBIRECRBRRBGIC 2] GR QFMSJIB
@C ? PCJ?RGMLQFGN RF?R UGJJ UMPI GL RFC GLRIPREROLGDIAGESRECBLGRCB
,GLEBMK LMU ?LB GL RFC DSRSPC q &SPMNC?L $MSLAGRF2® CLB ? QNCAG?JGQCB
HMGLR $MKKGRRCC ML $GRGXCLQ 3GEFRQ U?Q CQRN® JEQFGR\RIIKGIRZRGML ?LB
?NNJGA?RGML MD RFC AGRGXCLQs PGEFRQ N?PR WIBTRC OERUIGCRR 5RFC
AMKKGRRCC KCR RFPCC RGKCQ .?PAF +SLC 4CNRCK@CPDMSPEE KCCRGLE GQ
DMPCQCCL GL 0OARM@CP  *L RFC DMJJMUGLE ?JMIEQUBEILRFRINRGRGXCLQS PGEFRC
QCJCARCB A?QCQ QF?JJ @C FGEFJGEFRCB UFCPCIAGRSHDOCE BSRRCGRQSDDGAGCL
NPMRCARGML MP UFCPC RFC ?EPCCKCLR EP?LR(EFRRURBTL SIRERGESPRCLR &6 J?U

9%00<=98,6 =.9:0

'MIIMUGLE #PCVGR #PGRGQF AGRGXCLQ JMQC RRCT?RE QGRS KIIAMKC RFGPB
AMSLRPW L?RGML?JQ 5FC 8GRFBP?U?J "EPCCKCLRIREQRCDNPERBB, L?RGML?JQ ?Q
RFGPB AMSLRPW L?RGML?JQ ?LB &6 AGRGXCLQ PCRARGIIPQL?RAFING PQML JCE?JIW
PCQGBGLE GL CGRFCP RFC 6, MP RFC &6 @CDMPC REQ&REBMDNRFFERR?LB ?2JIMUQ
D?KGIW KCK@CPQ RM HMGL RF?R NCPQML GL RFC DBRIBNILINTAGC RMNRRMRCAR
AFGJBPCL LMRUGRFQR?LBGLE GD RFCW ?PC @MPC @SDMEEREP 2DRIORAREL MP
MSRQGBC RFC FMQR QR?RC MD &6 AGRGXCLQ MP 6, CBRENMR?G?FEA7HW ?GKQ RM
?JIMU &6 AGRGXCLQ ?LB 6, L?RGML?JQ RM AMLRGLSCCRIR BZEPRG@CTRETCB DPMK
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6LGML J?U GL C?AF MRFCP Q RCPPGRMPGCQ DMAGBCSPBOR RECRHAGEGRGML RF?R
pRFMQC PGEFRQ ?PC @?QCB ML JGDC AFMGACQ K?BC RFCDRPLBERENMB NCPGMB q
&SPMNC?L $MKKGQQGML B 8FGJC QSAF ? UMPBGLEJGVANEAGBCPQ KM@GJIC
AGRGXCLQ NMQQCQQGLE QSAF QR?RSQ BSPGLE RIEC R IQIFEEIRGNCME QR?RGA
AGRGXCLQ ?DRCP RFC RP?LQGRGML NCPGMB ?L B GIE QEOBCERCRBORR BCR?GJICB GL
RFC ASPPCLR ?EPCCKCLR

&0=4/08.0 <423>= 8/ =C=>07=

*R F?Q @CCL KCLRGMLCB RF?R DPCC KMTCKCLR PCNRIRQRNRATRIC 26MERGXCLQFGN
NPMTGQGMLQ 5FC PGEFR RM KMTC ?LB PCQGBC DPCROMRPCR GRIIQRABEVGR
QGRS?RGML QF?JJ RFCPCDMPC @CLCDGR DPMK RRCABAINRIRALERSMLAGPLGLE
PCQGBCLAC RFC 8GRFBP?U?J "EPCCKCLR GLRCLBQIRIS@GRRRRGRE AMLBGRGMLQ MD
PCQGBCLAC ?Q RFMQC SLBCP ASPPCLR &6 J?U ML DPCC EVICKENRABESPCQ BGDDCP
@CRUCCL RFC 6, ?LB RFC & .CK@CP QR?RCQ ?PC DPCC RMCRBEEIQC
AMLQRGRSRGTC QWQRCK UGRF ? K?LB?RMPW ?NNJGARRGM|s@&ADGRRICKCLR
QAFCKC MP ? BCAJ?P?RMPW QWQRCK UFCPC PCEGRIRFZRGMIMSRIKT) RFC PGEFRQ G
RFC 8GRFBP?U?J "EPCCKCLR "L &6 UC@QGRC KMLGRMERGREINRRIREBIS? PCQGBCLAC
NCPKGR GL RFC & DMP 6, L?RGML?JQ PCTC?JQ ?L ?JKMQRICABRRE NPMACBSPCQ
?2APMQQ RFC &6 UGRF ? QIJGEFR K?HMPGRW MD KCK@IVBRRIRCQIRNIRGRGA
NPMACBSPC SLBCP RFC BCAJ?P?RMPW QWQRCK "JBFMSED GITBIPERR GL &LEIGQF
C?AF &6 KCK@CP QR?RC F?Q GRQ MUL ?BKGLGQRP?RGIZR UBANMPVABBHEXCLQ

F?TC RM AMKNJW UGRF 5FC &SPMNC?L $MKKGQQGML ?GRGRNAP@IVERS @JGQFGLE
7LB SNB?RGLE ? JGQR MD PCQGBCLAW QWQRCKQ BUCIRGUCOMEBBLEN.CK@CP
4R?RCQ )MUCTCP AGTGJ QMAGCRW MPE?LGQ?RBIMPREBNEIRARIVE 5L DMPK?RGML
DPMK QMKC KCK@CP QR?RCQ @CGLE QRGJJ J?AIGLE .?LRPRE®ERBIPMR WCR
QR?PRCB GKNJCKCLRGLE RFC QWQRCKQ OL RFC MLC FRAEBRCGIVMDSRSEC MD &6

6, PCJ?RGMLQ MLC RFC MRFCP A?SQCB @W $07*% JCPBGLEGIMQC ?LB @?AIJMEQ

GL RFC GKNJCKCLR?RGML NPMACQQ ?LB RPC?RKCLR KETCNNRIERPREMACQQGLE
?2NNJGA?RGMLQ R?ICQ JMLECP RF?L AMLDGPKGLE QRSRREQ REFIBEIRP?RGML AGRGXCL
?PC UMPPGCB RFCGP ?NNJGA?RGML UGJJ @C RPC?ROBMDORRMPRPAIIGRGML NCPGMB
DMJIMUCB @W ? QGV KMLRFQ EP?AC NCPGMB SLBCBHBRASPRCHRRFEGRAPCE?PB
QMKC &6 KCK@CP QR?RCQ ?JPC?BW QFMUCB MNCLLCQQ RENGZPEQIEINAPM?AF
L?KCJIW ? NPMIMLE?RGML MD RFC EP?AC NCPGMB @ CWERKBESLLR?REIQ UGRF ?
AMLQRGRSRGTC QWQRCK MP NPMJMLE?RGML MICENBBERVRYGRQSGBELBCP RFC

&6 DPCC KMTCKCLR BGPCARGTC

5FC 8GRFBP?U?J "EPCCKCLR 2JQM NPMRCARQ RFC IGEER(FMFEBAKRTCB RM RFC
6, @CDMPC RFC CLB MD RFC RP?LQGRGML NCPGMBSRBTE GRCQRIKQRIGR6 AGRGXCLQ
CVACNR DMP *PGQF MLCQ UGJJ @C PCOSGPCB RMPRSIRNDMALRGREICBTURLE GL RFC
6, 2DRCP +SLC  ?LB UGJJ @C EP?LRCB CGRFCP NPGRRRRSRJICBWC?PQ MD
PCQGBCLAC MP QCRRICB QR?RSQ WC?PQ PCQGBRCAMPREBQRAR @W +SIW



QMKC  KGJIGML ?NNJGA?RGMLQ UCPC K?BC UGRF NOPACLRQI@E@SLE EP?LRCB
QCRRJICB QR?RSQ  NCP ACLR NPC QCRRJCB QR?RSQAIPRQCEPQETDSQCE
UGRFBP?UL TMGB MP GLT?JGB S8MMBAMAI  4SAF SXBESPRQQ@QSKNRGMLQ @W
CVNCPRQ RF?R RFC CQRGK?RCB LSK@CP MD KGJJGVIC &6 KEERRISEBAE KSAF
FGEFCP LSK@CP MD SLPCNMPRCB A?QCQ "DRCP +SLGGRGACE® CVACNR DMP *PGQF
UGJJGLE RM JGTC MP UMPI GL RFC 6, LCCB RM OS?JGDGERBRFMRASAEEKC KC?LGLE
RFC ?SRMK?RGA PGEFR RM CLRCP RFC 6, RM JGTC MPQSIBRF&FC &EAGRGXCLQFGN
DPCC KMTCKCLR NPMTGQGMLQ GQ LM JMLECP T?JGSPMRCRITEMKRBRQGML ?LB
2BTMA?AW EPMSNQ CVNPCQQCB AMLACPLQ ?@MSR RIFOQAKORCRBICRGLE GR UMSJB
GL NP?ARGAC JC?B RM ? gRUM AJ?QQ QWQRCKq MIDPEQGRGPRGLE. @GRUCCL NPC
QCRRJCB ?LB QCRRJCB QR?RSQ UFGAF EGTCQ ?AAQDERBGDDCPCLR @
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5FC 8GRFBP?U?J "EPCCKCLR ?BBPCQQCQ DSPRFCP GQPSTXMILTBEERR QSAF ?Q
QMAG?J QCASPGRW PGEFRQ RFC QGRS?RGML MINIMARICRQCEBIQCI?Q UCJIJ ?Q
PCAMELGRGML MD NPMDCQQGML?J 0S?JGDGA?REMPRITGIGMREZRQICQQ ?R RFC
ACLRPC MD RFC QNCAGDGA AGRGXCLQFGN NPMREQOEBRPQBEABHNEE-GQ AMLRPG@SF
@SR QRGJJ D?JJ SLBCP RFC DPCC KMTCKCLR MD QCRIGRICOQLEMNCNGEGMLQ RFCW
QF?JJ @C @PGCDJW ?BBPCQQCB 3CE?PBGLE QMZG AERAISAGRVCIDKBSLR?GL RFCGH
PGEFR RM FC?JRFA?PC NCLQGMLQ ?LB MRFCP QMAEZR QGASRERMI@CB RFCKQCJITCQ (
? APMQQ @MPBCP QGRS?RGML GLTMJTGLE ?L &6 KCK@&;PQRARYV/7PBRELRGRJICB

RM ? A?QF @CLCDGR DPMK MLC AMSLRPW RFCW K?WTAMERGE TSI D REAVGIGTC GL
?LMRFCP AMSLRPW

0L RFC PGEFRQ MD UMPICPQ ?LB QCJD CKNJMWCB NEPQURDERRTBERR DMPCQCCQ

RF?R CTCPW NCPQML D?JJGLE SLBCP GRQ QAMNGECRIRAGIR2SNRFEGIBMWKCLR MP

RM A?PPW MSR ?L CAMLMKGA ?ARGTGRW ?Q ? QCJD CRNJMNCBQ$GFERFR® @?QCB

ML &6 J?U UGJJ @C ICNR 5FGQ AMTCPQ RFC NPMFG@GHREWLMWD. BEQAFBISLBQ MD

L?RGML?JGRW ?LB RFC PGEFR RM COS?J RPC?RKCLRRARIRRREARMRBMERIY GL ?

NPMDCQQGML?J CLTGPMLKCLR )MUCTCP GR BMCQ HKEMCETCIEPZY RPGLAGNJIC

MD LML BGQAPGKGL?RGML ?LB COS?JGRW CLQFPGILEB GI&PREADEYILRGCP

UMPICPQ ?LB QCJD CKNJMWCB NCPQMLQ RFCGP PBRERRCBGRRRE RRISLRPW UFCPC

RFCW UMPI 'SPRFCPKMPC PCAMELGRGMLQ MD NEMBATREMUCPEOSRT AMSLRPW CGRF

&6 MP 6, PCK?GL T?JGB ?LB NCLBGLE ?NNJGA?RGMLEGRBRIPGSMELE RFC RP?LQGRGML

NCPGMB UGJJ @C NPMACQQCB ?AAMPBGLE RM RFCESMKTGR MIPARKIGRRPRGML

5M AMLAJSBC GR GQ DGPQR MD ?JJ APSAG?J DMPGRHIRFEALE BMBRGEP PCQNCARGTC

FMQR AMSLRPW @CDMPC RFC CLB MD RFC RP?LQGRIGII2NCRBEB BEG/BAKIRC MD RFC

8GRFBP?U?J "EPCCKCLR ?LB RM DGLGQF NPMACBSPCRRQ\ERRACCLEAGMB GL +SLC
4CAMLB RFCPC ?PC PGEFRQ AMTCPCB @W &6 AGRGRECIRENQSBA LB NMIGRGA?J

N?PRGAGN?RGML "PR 586 MP BGNJMK?RGA NPMREXRGERATP LMR BGPCARIW

QRCKKGLE DPMK RFC &6sQ AMKNCRCLAGCQ MP LMR PCO®P?ER RIRVKMBRGXCLQ

?LB RFCPCDMPC LMR AMLR?GLCB GL RFC 8GRFBP?U?JPERCIKBLRRED?RCP?J
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LCEMRG?RGMLQ UGRF CTCPW KCK@CP QR?RC @?QCB MENPIQNEFRTKIMEIBG@C
LCACQQ?PW RM PCGLRPMBSAC QMKC MD RFMQC PGEFRQ
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4F?JJ RP?BC R?JIQ @CRUCCL RFC &SPMNC?L 6LGML ?LEREBMK GRBBIGRFMSR 2L
?EPCCKCLR GR UMSJB @C F?PBCP RM CLQSPC ?L COSLHGERRDAGRGLM BC?Js
QACL?PGM RFC BCD?SJR QR?RSQ DMP 6, AGRGXCLQ? RIFGFB@GIRERRWID?RGML?J
GKKCBG?RCJIW ?DRCP RFC RP?LQGRGML NCPGMBBSBRSHBTRGERRQIBVMEW L?RGML?J
GKKGEP?RGML J?U MD RFC PCQNCARGTC FMQR AMSLIRRW) BRMPAGILORGHIL?JQ UFM
KGQQ RFC +SLC  BC?BJGLC RM ?NNJW SLBCP RFC QGREICKBRRBIQBEAIC?P ?LB

NSR RFCK SLBCP ? PGQI MD GLQSDDGAGCLR NPMRCARBIIPRGGMRW UMSJIB 2JQM
PCGEL MTCP OSCQRGMLQ D?JJGLE UGRFGL RFC FPIERW/MISAMAG @ QEABGRQ NCLQGMLC
2LB APMQQ @MPBCP UMPICPQ ?Q UCJJ ?Q RFC KSRSTIIRRMBIEQGRBNMRMDS?IGDGA?RGML
UFGAF GQ ICW RM ?AACQQ ? DMPCGEL J?@MSP K?PICR GMCACRLIEESEE @MRF
QGBCQ ?PC JGICIW RM D?AGJGR?RC QFMPR REPKGRSEGLOQWIBIZFCTIC RM AMKNIW
UGRF RFC GKKGEP?RGML PCOSGPCKCLRQ DMP L?BGERRGIQ MIFGASRBISIB KC?L
TGQ?Q DMP @PGCD @SQGLCQQ TGQGRQ -GICBGUEL ENIERGRGMLBIE RCPL?RGML?.
FC?JRF GLQSP?LAC KGEFR @C PCOSGPCB UFCL RP?TZLEGLRGRLRRGME?] PM?KGLE
AF?PECQ UGJJ ?NNJW GD RFCPC GQ LM QNCAGDGR @GNIR TRRSBCIFER CERADKSQ
DSLBGLE UGJJ NF?QC MSR ?JRFMSEF RFC 6, A?L GL GPSLARMNCARBAGN?RC ?Q ? RFGPB
AMSLRPW 0 FMUCTCP FGEFJW SLJGICJW GL RFC CTCLR MD ? rLM BC?Js
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*L JGEFR MD RFC ?@MTC KCLRGMLCB BGDDGASJBGQRRLBISEMIPRREFE?J JCTCJI MD
NPMRCARGML ?Q SLBCP &6 J?U ?LB CQNCAG?JJW AGRGKXQLDFGN NPIRBHML?JQ GL
&SPMNC T?PGMSQ HMGLR MP GLBGTGBS?J GLEREXRGBIQRINCINRRCRIELR?GL RFC QR
MD ?L &6 AGRGXCL ?LB RFC PGEFRQ BCPGTGLE DPMEBIGRCAEBCCREB BLAPC?QC GL
AGTGJ ?ARGMLQ ?LB APMQQ @MPBCP KM@GJGQ?RGAISBBMS KBS RRIBNIER $GRGXCLQSs
*LGRG?RGTCQ A?L @C M@QCPTCB QGLAC RFC #PCVGR PCDCPCLBSK

#,>7<,64=,>498 .4>4D08=34: 19< 6?.5C 9< :<4@46020/ 980=

"AAMPBGLE RM MDDGAG?J LSK@CPQ ?LB QSAACQQ P?RCQ RFC KMQR QRP?GEFRDM
RM K?GLR?GL ? QGKGJ?P JCTCJ MD NPMRCARGML RGROLQECSIARD MECSAG-FMQR
AMSLRPW MP RF?R MD D?KGJW KCK@CPQ G C QNMSQCQ ERGBICKHE@CRQ .?LW
QR?RCQ PCNMPRCB RF?R UGRF RFC CLB MD RFC RP?LQGRGML NCPGMB ?NNPM?AFG
&6 AGRGXCLQFGN DPMK #PGRGQF L?RGML?JQ GLAPC?QQGEBRGECCDOSHIRNUD 171
@W RFC 0&%$% QFMUCB ?L GLAPC?QC MD  GL #PGRGQF L?RGML?JQ ?AOSGPGLE ?LM
AGRGXCLQFGN *L  ? QSBBCL QSPEC GL ?NNJGA?RGMLQ DMP *PGQF N?QQNMPRQ P
QMKC CQRGK?RCB QGV KGJIGML #PGRGQF AGRGXCLQ CIGEG@JC DMP BS?J AGRGXC
?LACQRMPQ MP PCQGBCLAC GL /MPRFCPL *PCJ?LB #CRUCCL +?LS?PW ?LB 4CNRCK@
?NNJGA?RGMLQ MTCP?JJ KMPC RF?L BMS@JCB UGRFQ BSFG{H.RFC RFPCC



KMLRFQ ?DRCP RFC PCDCPCLBSK 4R?RGQR?  /SK@CPQ ML L?RSP?JGQ?RGMLQ N
AGRGXCLQ GL (CPK?LW ?PC ?LMRFCP RCJJGLE CV?KNDREOSRIMDUSLIPTCP?EC

MD ?NNJGA?RGMLQ @CRUCCL ?LB  RFC LSK@CP MD QSAACQQDSJ ?NNJGA?RC
PC?AFCB GL  KMPC RF?L BMS@JCB RM  L?RSPRGRIRQ RFC WC?P ?DRCP
@CDMPC QJGEFRJW BPMNNGLERM  GL  ?LB PC?AFGLE GRQ NC?I GL  UGRF

6, AGRGXCLQ @CGLE EP?LRCB (CPK?L AGRGXCLQFGN 4R?RGQR? @ 5FC T?QR K2+
?NNJGA?LRQ F?TC MNRCB DMP BS?J AGRGXCLQFGNGRWPBHEGE AIERBRXCLQFGN
NMQQG@JC SLRGJ %CACK@CP

"LMRFCP MNRGML ?J@CGR KMPC AMQRJW GQ RM ?AOSGPC &6 AGRGXCLQFGN LMR
D?KGJW PCJ?RGMLQ @SR @W DGL?LAG?J KC?LQ 5FGKTBERMIKGREXCLQFGN
pEMJBCL N?QQNMPRq ?LB PCQGBCLAC QAFCKCQ pEMJBCL TGQ?q PCK?GLQ FGEFJW
2Q RFCW pNMQC PGQIQ DMP RFC .CK@CP 4R?RCQ ?LB RFCJEL@UAIEBGILERBL
RCPKQ MD QCASPGRW KMLCW J?SLBCPGLE AGPASKICQRIEEIRIND GB?RESMLq
&SPMNC?L $MKKGQQGML N  8FGJC #SJE?PG? .2URWNPSQ MDDCP
AGRGXCLQFGN GL CVAF?LEC DMP GLTCQRKCLRQ P?LEGLE DPMK RM KGJIGML
QSPNPGQGLEJW FGEF LSK@CP MD RUCLRW &6 KCK @Q8 IR ZROQAWDRCR BUGRF

RFC CVACNRGML MD #CJEGSK 'GLJ?LB (CPK?LW 4JMTCRG? ZROMIGECP

(9A</=, 80A .4>4D08=34: => >7=
5UM NMJGRGA?J GLQRPSKCLRQ N?PR MD RFC AGRGXCRQSGICBIRMTGEIEWMPR RFC
AGRGXCLQFGN A?SQC GL RFC DP?KCUMPI MD #PCVGRVESEQLAB@EB@SL 5M

B?RC DMSP &SPMNC?L $GRGXCLQs *LGRG?RGTCPePYUSABRGRQDSRWEPCEGQRCPCB
QGLAC  UGRF KMQR MD RFCK AMLACLRP?RGLE ML REQ 2GNEARSMBBRGXCLQFGN
DMP #PGRGQF L?RGML?JQ ?DRCP #PCVGR OLC &$* NPMNMQ?J QSEECQRCB RFC C
L?RGML?JGRW ?LB &6 AGRGXCLQFGN ?PESGLE RF?R "PRGAJC  5'&6 NPCAJSBCQ
KC?QSPCQ RF?R BCNPGTC &6 AGRGXCLQ MD RFC ECLBRACGGERRRGIRLNCPPCB RM
RFCK SLBCP RFCGP QR?RSQ ?Q AGRGXCLQ MD RFC GEGRIsI 2(FPEEPIRFCP &$+Q
BCK?LBGLE ?KMLE MRFCPQ RM p4RMN #PCVGRq MP ?QIGLE DMP ?L p&6 UGBC PCDC
UFCRFCP RFC &SPMNC?L $GRGXCLQ U?LR RFC 6LGRCB TRIEBMKRRMETIC q UCPC
PCDSQCB PCEGQRP?RGML @CA?SQC MD D?JJGLE MSRQGBC RFC DGCJB MD RFC &
&SPMNC?L $MKKGQQGML  6JRGK?RCIW LMLC MREFRIBREEGQ?Q QSAACQQDSJ

GL AMJJCARGLE ? QSDDGAGCLR LSK@CP MD QGECRIRTQSASRLGRGPRGTCQ GLRCPNF
RFC AGTGA GLRCPCQR ?LB ?ARGTC SQC ?LB BCDCLRAGEWRQ@GREXBIGDRAMC?PQ

*L 2 AMKNJ?GLR U?Q DGJCB RM RFC &SPMNC?L 0K@SBQBDDOMB@.R CVNJI?L?RGML
ML OSCQRGMLQ MD &6 AGRGXCLQFGN DMP &6 L?RGMI?$QIBEREG KIBRARE RFC
OK@SBQK?L FMUCTCP AMLDGPKGLE RFC $MKKGQQGML QANABRERGMQRGN @?QCB
ML ? AMSLRPWsQ &6 KCK@CPQFGN &SPMNC?L OK@SBQK?L

"JOM GL 1?PJG?KCLRQ QFMPRJW ?DRCP RFC #PCNGRBCPNIPA, BSIREXCLQ @CGLE
?@JC RM PCR?GL RFCGP &6 AGRGXCLQFGN QR?RSQ?RERMSERE BMRBREXPLQFGN(Q
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E?GLCB EPMSLB #MRF RFC &6 ?LB 6, 1?PJG?KCLR F?TC C\BIGERCRQGTCIW BC@?RCB
RFC K?RRCP "SQRGL (PCCL?JJ -GNGLQI?  .GJICBFC &SPMNC?L 1?PJG?KCLR GL

GRQ "$0 AMKKGRRCC DGPQR CV?KGLCB RFC LCU AMLAGBIRGARBIGEPGDR PCNMPR @W
RFC GLQRGRSRGMLsQ #PCVGR AMMPBGL?RMP (SYWW/CPEMDRERGBRIBC @CFGLB

GR U?Q RM CLB UGRF ? T?PG?@JC ECMKCRPW MD MNR&SPVINE MNRAABRQq ?LB

RM NPMNMQC ?QQMAG?RC AGRGXCLQFGN RM NGPERFOPZRRRRRITRIBIIIW GL ACPR?(
&6 NMIGAGCQ " J?RCP ?KCLBKCLR RM RFGQ PCNMPR@QY $5PRIICMESPMNC
CVNJGAGRJIW QSEECQRCB RM EP?LR AGRGXCLQ MB.OMRKCANKCQ}@E@BEPGEIRRW RM ICCN
DPCC KMTCKCLR RM JGTC ?LB UMPI ?APMQQ RFC &6 ?LB RM TMRC ML &SPMNC?L .
&SPMNC?L 1?PJG?KCLR CJCARGMLQ 5FC ?KCLBKCLR U?@OBRPBAEC TMRC ML RFC
PCNMPR @SR ? KMRGML DMP PCQMJSRGML ML 6, UGRFBRRWAIJEIBRPERRFC

FGEF GLRCPCQR @W #PGRGQF AGRGXCLQ RM F?TC RFCGP PGEFRQ NSPQS?LR RI
Q?DCES?PBCB 5FC DGL?J PCQMJSRGML GLTGRCB/IRBL &&FMRRIM KGRGE?RC RFGQ
UGRFGL RFC JGKGRQ MD &6 NPGK?PW J?U UFGJC MSHBRG PCRHNCARGDEPRAGNPMAGRY
COSGRW QWKKCRPW ?LB LML BGQAPGKGL?RGML G2&EPRNC?I#CAPGLE RMM

KSAF JCE?J SLACPR?GLRW QSAF ?Q GRQ LML PCAGNPMBPOMIRIRTARINC ?LB
PCOSGPGLE KMQR NPM@?@JW ? 5PC?RW ?KCLBKCLR DER(PBGAEGM TVR?L
BCL#PGLI  RFC NPMNMQ?J MD &6 ?QQMAG?RCB AGRDGLTIFGN.MR PCR?GLCB

/@9.,.C 2<9?:=

"J@CGR RFC CDDMPR &6 ?LB 6, MDDGAG?JQ F?TC NSRIGQENBGMIGREGGER DSRSPC
PCJ?RGMLQ BGDDCPCLR MPE?LGQ?RGMLQ PQNFEFMRRG - MGHREXNRPPRGASJI?PIW
?DDCARCB @W #PCVGR A?JJCB DMP DSPRFCP NPRIERGRQRDILQIESRICH,)?LB TGAC
TCPQ? ?PC ?@JC RM CDDCARGTCJW CVCPAGQCHRIZERBRENMRQ ?DRCP RF

"KMLE T?PGMSQ JMA?J EPMSNQ PCNPCQCLRGLE KM@RCRGBGKGIMKIMQQ MP
BMULEP?BGLE MD AGRGXCLQs PGEFRQ DMJJMUGREEPINBEPRIDFIINAL FGEFJGEFRCB
FCPC p#PGRGQF GL &SPMNCq PCNPCQCLRGLE 6, LERGRIBJIRBL KGIIGMLq
PCNPCQCLRGLE &6 AGRGXCLQ @®SRECEBRFC LCEMRG?RGMLQ ML DSRSPC PCJ?RGMLQ
6LGRCB ,GLEBMK ?LB RFC &SPMNC?L 6LGML @MRF EPMSRQMEMKTBFMPRAMKGLEQ
?LB NMRCLRG?J B?LECPQ BCPGTGLE DPMK RFC BPTIREEPROKTLBEPGIRFC @CQR JCTCJ
MD NPMRCARGML DMP RFC PCQNCARGTC AGRGMCLRFE@PNCB/IEGBRIGRERCB K?RRCPQ
RF?R ?PC LMR AMTCPCB @W RFC 8GRFBP?U?J "EPCCKCVRBEICAISQREHK DPMK RFC
6LGMLsQ AMKNCRCLACQ G C JMA?J TMRGLE PGEERG HEIMNEGRB pRFC KGJIGMLY
UCPC GLTGRCB RM QF?PC RFCGP M@QCPT?RGMLGLRY R RUR ESAENFRIE KCCRGLEQ
MD RFC 4NCAG?JGQCB $MKKGRRCC ML $GRGXCLQs 3&EFEB@®ERBCCL RFC

pRFC KGJJGMLg U?Q DMSLBCB GL RFC ?DRCPK?RF MIGRF@BRMNECLB3RGML?JQ GL
RFC 6, ?LB MNCP?RCQ ?R RFC GLRCPQCARGML MD ?BTRAZAWANIBIRCRTRGML UGRF
?A?BCKG? ?LB NMIGRGA?J PCNPCQCLR?RGTCQ RPMMPBECGCRLHGNWICP MD NMQGRGML

L+ %ISSI& ) #



N?NCPQ @PGCDGLEQ ?LB UC@GL?PQ RM ?BTMA?RC\IBIPAERGXOMPKPIEEFRQ "KMLE
RFC FGEFJGEFRCB QFMPRAMKGLEQ @W pRFC KGIBGEP§GKRER BSEBECQ RFC LCCB
DMP ? NFWQGA?J BMASKCLR NPMTGLE QCRRJICB QRIRFVDNPGIEAGRBREEEIC UGRF
ASPPCLR BGEGR?J MLJW QCRRJCKCLR QAFCKCQ 2R KBPIGUERES®IRMEGI?AI MD
NFWQGA?J NPMMD MD PCQGBCLAC #SJK?L  'SPRPGOGBIGVRRFC ?ARGTGQRQ GLAJSB
NMJGRGA?J N?PRGAGN?RGML ?LB PCNPCQCLR?REEP. MDLZKBBRBRCLMQQG@GIGRW
RM TMRC ?LB QR?LB GL JMA?J CJICARGMLQ "JRFMSEFERHGIMPRRGICPGEFRQ MD &6
AGRGXCLQ GL RFC 6, F?TC @CCL AMLDGPKCB DMP RIRGMURIAREI2REP?J LCEMRG?RGML
UGRF C?AF &6 KCK@CP QR?RC ?PC LCCBCB RM BCAGBG/RMDMRAGQL PTHEFRQ GL RFC
DSRSPC ?LB UGRF GR ? EPMUGLE B?LECP MD SLCOS?J RRIRBKCLA ©ID RFEC 6,
MPCMTCP pRFC KGJJGMLg CVNPCQQCB BCCN AMLAGRORTP BFZI K?RGML2JGRW UFGAF
GQ LMR PCAMELGXCB @W ?JJ &6 KCK@CP QR?RCQ ?LBIURSG8 REBCIMPEGRGXCLQFGN
GL QMKC A?QCQ 'SPRFCP AMLACPLQ ?PC PCJ?RCB RMGC2ARGIKGRCRPKLQ G C
QRSBCLRQ NCLQGMLCPQ MP HM@QCCICPQ UFM F?TRRIGR QRABBQRAW RFC CLB MD
RFC RP?LQGRGML NCPGMB KGEFR CTCL @C ?@PMBBSTRRGM@GIGERVFN KGEFR
D?GJ RM @C AMLQGBCPCB J?UDSJJW PCQGBCLR GLREMEBERRVMCIRE GLQSP?LAC
5FGQ MLIW ?BBQ RM RFC NPM@JCKQ RF?R CQNCAG?ILIWB\REIRGESPABRGXCLQ UGJJ
D?AC ?DRCP #PCVGR MRFCP RF?L &P?QKSQ NPMEPCRHISLBERPESRGLE MSR SLBCP
RFC ASPPCLR .SJRG?LLS?J 'GL?LAG?J 'P?KCUMPI ?LE)CERGLE@B@HCAR RM DSPRFCP
LCEMRG?RGMLQ ?Q UCJJ ?2Q NMQQG@JC FGEFCPRIGSERP\UCCRAMP RFG

p#PGRGQF GL &SPMNCq GQ RFC J?PECQR AM?JGRGNRGERASH M @RS REERUMPIGLE
?2APMQQ RFC &6 UGRF GKNMPR?LR JMA?J EPMSNQ @CGLE CQR?@JGQFCB GL 4N?GL
?KMLE MRFCPQ "Q DMP pRFC KGJIJGMLq RFC ?ARGTGQRQ ?AARKNREOERRBT/ LCEM
?BTMA?AW ?LB GLDMPK?RGML DMP @MRF QR?ICFMIBCRE). NBGGREMOLAMLACPL
QNCAGDGA RM #PGRGQF AGRGXCLQ GLAJSBC OSCQRGMLQ MD PCQGBCLAC ?LB DPCC
RFC &6 ?DRCP RFC RP?LQGRGML NCPGMB 5FC A?KN?GELCPQ ?PESC RF?R ? PCQGBCL
MLC &6 AMSLRPW UMSJB QRGJJ PCNPCQCLR ? BMULEP?BGLE MD ASPPCLR DPCC KMT(
2Q GR BMCQ LMR AMTCP MLU?PB KM@GJGRW UGRFGLNRBC EI6DMWPRAGNSESBW
'SPRFCP NMGLRQ MD APGRGAGQK P?GQCB GLAJSBRUIRRGKEMICKCLR?RNIGA?RGML
BC?BJGLC MD RFC AMLQRGRSRGTC PCQGBCLAC QAFCKIR?REQQBCHLAMPK?RGML
?2T?GJ?@JC RM AGRGXCLQ

*R @CAMKCQ ?NN?PCLR DPMK RFC DMPCEMGLE RF?R.&GLRCSREFDCLRYRGPCQ ?LB
?BTMA?AW EPMSNQ DMP AGRGXCLQs PGEFRQ PCJIPRGABMRREVGRSGQI? OL RFC
MLC F?LB DMP ?BBPCQQGLE QFMPRAMKGLEQ MD RFC 8GRERPVMURFERIRFCP DMP
AMTCPGLE K?RRCPQ RF?R BM LMR D?JJ SLBCP RFC ?ERSQKANIRNIRGFACE
/ICTCPRFCJCQQ RFC SLNPCACBCLRCB N?L &SPMNQ?L KIN@SBHQCRGAGTGI QMAGCRW
RFPMSEF RP?LQL?RGML?J AMMNCP?RGML ?LB LCRUKMIGER EING?ABRR ?GLIW MLC
MD RFC TCPW DCU NMQGRGTC AMLQCOSCLACQ MDLBHC RRMECEREGEDGRE 7L
CLF?LACB NMJGRGA?J BG?JMESC ?R ?JJ JCTCJQ KAMPZ RPABIIBIEBCB &6 NMQGRGML
RMU?PBQ RFC 6,
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"R RFC RGKC MD UPGRGLE RFC 6LGRCB ,GLEBMK ?LB RIEMEIFBUINGINEGR. RFCGP J?QR
DMPK?J PMSLB MD R?JIQ ML RFCGP DSRSPC PCJ?RGIMGDEGHD?BARKCGGEE 5FC
RP?LQGRGML NCPGMB CLRCPCB GRQ DGL?J OS?PRGI?ABREMCREE BISERQ QCCKQ D?
DPMK @CGLE QC?JCB 5FC GKNJCKCLR?RGML MD RFCEBREBPRECIDEBGR MD RFPCC
WC?PQ MD HMGLR LCEMRG?RGMLQ ?APMQQ RFC BRI RFGQISBTRRTACL?PGM

LMR 2L SLIGICIJW MNRGML 5FGQ F?KNCPQ LMR MIZVPOSHSHEL@GIZRERFC DGPQR DMPK
KCK@CP QR?RC MD RFC &6 @SR ?JQM AMLDGBCLAC GIGRRC @AARCKVUBRRQ AMPC
GBC? MD DPCC KMTCKCLR ?LB ? QGLEJC K?PICR

*L RFC DGPQR N?PR MD RFGQ AMLRPG@SRGML EFR@PGMEDERNSR\RWIRGPESRGXCLQ
SLBCP RFC AGRGXCLQFGN NPMTGQGMLQ SLBCPJGAGBGRFCEQESAMBIQT?P KMPC RF?L
DPCC KMTCKCLR @SR ?JQM RCQRGKMLW MD ? NMIGRSZANCRE NBIRSHR *L RFC
AMSPQC MD &SPMNC?L GLRCEP?RGML RFC &SPMREGGNORRESRIBMREC &SPMNC?L
$MSPR MD +SQRGAC F?B RFCGP QR?IC GL DSPRFCP BGBGLRGERRPCRAFGKE AGRGXCLQs
PGEFRQ " AJMQCP JMMI U?Q R?ICL ?R QNCAGDGA EPBRGERVD HREREIQRAL?RGML?JQ Gl
RFC &6 ?LB &SPMNC?L AGRGXCLQ GL RFC 6LGRCB ,GLEBMKIQREGRFPERE MD ?
BMULEP?BGLE MP JMQQ MD RFCGP PGEFRQ " AMKN?REEUGPGACTRERSDDCPCLAC GL
CVN?RQs NPMDGJCQ GL RCPKQ MD ?EC ?LB ECMEP?NBOL RGRENIRGMIL 7 &SPMNC?L
AGRGXCLQ MD MLIW ? QJGEFR K?HMPGRW MD 6, L?RGMLAIL BFGAE &SPNIRC?L
?TCP?EC *L RFC QCAMLB N?PR ML NMJGRGA?J ?LB AGRFGAPCYGEPRCRIGPCLBSK ?
AMKN?PGQML MD RFC PGEFRQ DMPCQCCL SLBCP RFCCBERRBBERE REPCS6
AGRGXCLQFGN NPMTGQGMLQ A?KC RM RFC AMLAJSRIRVCIRRARRQ@DER.GH?LB 6,
PCNPCQCLR?RGTCQ RM CLQSPC ?L COS?J JCTCJ MD@EURABRGMCIIMAKGLGLE RFCGP F
AMSLRPW @CDMPC RFC CLB MD RFC RP?LQGRGML NOCRGNBLRIGE@IFENDEGPCK?GL
SL?BBPCQQCB *R F?Q @CCL @PGCDJIW FGEFJGERRCRARFCRICIMCASZIIW GL?ARGTC
KGEFR DGLB RFCKQCJTCQ CVNMQCB RM GLQSDDBEAGCLRIFYRERRGMERGXCLQ UGJJGL
RM CVCPAGQC RFCGP KM@GJGRW PGEFRQ ?DRIBPIRIECRBRGBRGEUISKNERGML RF?R
AGRGXCLQs PGEFRQ MAASNW ? KGLMP NJ?AC GL LORKMBG RGEEB@BL?RIIN?PRG?JIW
T?JGB UGRF &6 GLQRGRSRGMLQ F?TGLE GLAPCZBIREGVEKIRAERERFC MD AGRGXCLQs
PGEFRQ NPMTGBGLE FCJN ?LB GLDMPK?RGML ?L8 IRHCURNRFCINBAG ?JGQCB &6 6,
$MKKGRRCC ML $GRGXCLQs 3GEFRQ

5FC MTCPTGCU MD T?PGMSQ AGTGA GLGRG?RGTOGRGARFGERFEUSERTRNGTCQ GL RF
&SPMNC?L 1?PJG?KCLR MP GLQRPSKCLRQ DMP RRIGERGABDRIBRGBGMAC KMPC RFC
GKNMPR?LR PMJC MD CVRCPL?J PCNPCQCLR?RGRMIGRESARREGEBBRGAGQCE NPMACC
&QNCAG?JIW AGTGA GLRCPCQR EPMSNQ QSAF 2@ pPERBORGLIGSRYIGDPL GL RFC
?DRCPK?RF MD RFC PCDCPCLBSK ?Q UCJJ ?Q &$* MPE?IGEQNSRQENPMFGE CIGLE
MNGLGMLQ ?LB GLQGEFRQ MD AGRGXCLQ ?LB CVNTRRYW PERVYRI@NFRER5LDMPKGLE
2LB DGL?JIW ?BTMA?RGLE DMP RFC @CQR JCTCJ BRGRMRLCARGMLADRAPAGQCE @W
AGRGXCLQs EPMSNQ ?PC RFC CVNPCQQGML MD ?LUEKNEFDCHE BGRFRPE CWCQ MD



QMKC WCR GR UMSJB QRGJJ NPMTGBC ? FGEFCP 308 @CMRMNRRRCRRGBRGXCLQ RF?L
? rLM BC?Js QACL?PGM

'PMK 6, CVN?R RM 1MQR &SPMNC?L DPMK &6 CVN?R PCJWGLE ML DPCC KMTCKCLR F
CVN?R PCQGBGLE GL ? RFGPB AMSLRPW UGRFMSR @CGLE AMLQSJRCB .?LW AGRG:
RFCGP NCPQML?J ?LB NPMDCQQGML?J JGTCQ ?PMSLEKRFCKERE? YRSBECRQ
FC?JRFA?PC ?LB AMLQRPSARGML UMPICPQ RC?AFCPQ ?LB QCJD CKNJMWCB GL T?PG
2Q UCJJ ?2Q NCLQGMLCPQ MLJIW RM L?KC ? DCU CV?KNJCQ "JJ MD RFCK ?PC GL MLC
?LMRFCP ?DDCARCB @W #PCVGR 5?IGLE ? AJMQCRIMBEPRQGEEREOL?LB FMU
RFCW A?L @C SNFCJB GL ? NMQR #PCVGR QACL?PGM MLJW EGTCQ RFC EJGKNQC MD
RFC AMKNJCVGRW MD LCEMRG?RGMLQ ?@MSR RFC DSRSPC &6 6, PCJ?RGMLQFGNQ G
7LB RFC BCEPCC RM UFGAF &SPMNC?L GLRCEP?RGML F?Q JCB RM CTCP EPC?RCP A
?2APMQQ RFC &6 GL RFC J?QR WC?PQ
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3CDCPCLACQ

"BJCP , r'C?PQ DMP #PCVGR BC?J ?Q R?JIQ LCREBEZBIBCNRCK@CP
UUU @@A AMK LCUQ UMPJB CSPMNC PCRPGCTCB

"SQRGL (PCCL?JJ 4 -GNGLQI? 4 #PCVGR ?LB RECMD &6 $GRGXCLQFGN $?QCQ ONRGMLQ 1CPACNRGMLQ
&SPMNC?L $GRGXCL "ARGML 4CPTGAC &$"4 FRRND AMPZROVRESNIM?BQ #PCVGR ?LB -MQQ MD &6
$GRGXCLQFGN NBD

#?S@IAI 3 %C@?RGLE &SPMNC?L $GRGXCLQFGN 8@®C?PAF 4CPGCQ 4NPGLECP $F?K
FRRNQ BMG MPE

#CLQML . r5FC NSXXJC MD FMU K?LW #PGRQ ?@PMPERRUPEPCs ##$ +?LS?PW
UUU @@A AMK LCUQ SI PCRPGCTCB

#SJIK?L . m* F?TC CTCPW PGEFR RM @C FCPCs &RIPRGBIL?IPC?BW D?AGLE BGDDGASJRW UGRF BGEGR?J MLJ
QR?RSQ ?KGB U?PLGLEQ MD rAPGQGQs ?FC?Bs 5FC*8BSQRLBOURGLBCNCLBCLR AM SI LCUQ SI FMKC
LCUQ CS L?RGMLQ @PCVGR GKKGEP?RGML RIFFGRKORR TRSTRC FMKC MDDGAC ? FRKJ PERPGCTC

$MIIGLQ , 0s3CGIIW 8F?R BMCQ DPCCBMK MD GINRTRE?L RM #PGRGQF AGRGXCLQ JGTGLE GL RFC &6 !
'PCCBMK KM@GJGRW ?LB RFC CVNCPGCLAC MD JMQQ (MJBQKGRFQ

FRRNQ SI?LBCS ?A SI UN AMLRCLR SNIM?BQ  CEBMK MD .MTCKCLR PCNMPR NBD

%CQA?KNQ $ 5M @C MP LMR RM @C 0 &6 $GRGXCLQFGNGZBERM 'MPSK

&SPMNC?L $MKKGQQGML 3CNMPR ML &SPMNC?L $CREAERBESPM@?PMKCRCP
FRRNQ BMG MPE

%SLGL 82QMUGAX 3 &6 AGRGXCLQ GL #PGR?GRWR@CAREQRGEK?RGQCB 0 ?LB GRsQ JGICIW RM ECR UMP
3CRPGCTCB  %CACK@CP  DPMK FRRNQ @JME@RLVBRSI  CSAGRGXCLQ GL @PGR?GLERC 2JPC?
@CGLE QRGEK?RGQCB ?LB GRQ JGICJW RM ECR UMPQC

&SPMNC?L $MKKGQQGML 1S@JGA MNGLGML GL REC@EBPVNRGNIL?J PCNMPR 6LGRCB ,GLEBMK 4R?LB?PB
&SPM@?PMKCRCP

FRRNQ CA CSPMN? CS AMKKDPMLRMDDGAC NB@ZEEANBCEMIIK 4ASPTCW ECRASPTCW%CR?GJ QSPTCW,W
PCRPGCTCB

&SPMNC?L $MKKGQQGML ~ ? 3CNMPR ML &SPMNC?L GBRGBCHQRMAP?AW J?QF &SPM@?PMKCRCP
FRRNQ BMG MPE

&SPMNC?L $MKKGQQGML @ 5FC &6 6, 8GRFBP?U?J "ERBCRRRNQ CA CSPMN? CS GLDM CSPMNC?L SLGML
?LB SLGRCB IGLEBMK DMPEGLE LCU N?PRLCPQFRRBESI$PUBEPCCKCLR>CL PCRPGCTCB



'(elf

&SPMNC?L $SMKKGQQGML A 1PCQQ QR?RCKCLR @WBGAT.2PRQCMTCDMIIMUGLE RFC RFGPB KCCRGLE MD
RFC &6 6, +MGLR $MKKGRRCC 4CNRCK@CP
FRRNQ CA CSPMN? CS AMKKGQQGML NPCQQBMAE'GR.BER?6]J PCRPGCTCB

&SPMNC?L $MKKGQQGML B 2SCQRGMLQ ?LB "LQUCPQ GRGH 6 EBMK Q UGRFBP?U?J DPMK RFC &SPMNC?L
6LGML ML +?LS?PW
FRRNQ CA CSPMN? CS AMKKGQQGML NPCQQEMPUZPBERTEIRPGCTCB

&SPMNC?L $MSLAGJ ? "EPCCKCLR ML RFC UGRFBPBURUGRTRBFGLEBMK MD (PC?R #PGR?GL ?LB /MPRFCPL
*PCJ?LB DPMK RFC &SPMNC?L 6LGML ?LB RFC &SPMNC?EVRIMIGASEBERV 0DDGAG?J +MSPL?J MD RFC &SPMNC?L
6LGML $ *

&SPMNC?L $MSLAG) @ 1MJIGRGA?J BCAJ?P?RSRIRRCRRELEWMPI DMP RFC DSRSPC PCJ?RGMLQFGN @CRUCCL
&SPMNC?L 6LGML ?LB RFC 6LGRCB ,GLEBMK ODDGAGRC-QBSMICRBEGML  $ *

&SPMNC?L 0K@SBQK?L %CAGQGML GL A?QC 5/ MIER &SPMNC?L $MKKGQQGMLsQ PCNJW RM
AMPPCQNMLBCLAC AMLACPLGLE &6 AGRGXCLQFGN NMRRB #PRBBR B C 5/
UUU MK@SBQK?L CSPMN? CS CL BCAGQGML CL

&SPMNC?L  1?PJG?KCLR 1?PJG?KCLR?PW OSCQRGMI@R  "SE2SCQRGML &

UUU CSPMN?PJ CSPMN? CS BMACM BMASKCLR & "48>&/ FRKJ PCRPGCTCB

&SPMNC?L 1?PJG?KCLR *KNJCKCLRGLE ?LB KMLERNWPFBAIESRGMLQ ML AGRGXCLQs PGEFRQ GL RFC 8GRFBP*
"EPCCKCLR &SPMNC?L 1?PJG?KCLR PCQMJISRGML MD ME?GRRBBKCLRGLE ?LB KMLGRMPGLE RFC NPMTGQGMLQ
ML AGRGXCLQs PGEFRQ GL RFC 8GRFBP?U?J "EPCCBLILR

&SPMQR?R 1IMNSJ?RGML ML +?LS?PW %?R? #PMUQCP
FRRNQ CA CSPMN? CS CSPMQR?R B?R?@PMUQCRMBIKHIR?@JIC!I?LE CL @MMIK?PI*B A ?? @
A ?@@ ?AB DBC PCRPGCTCB

JMSQC MD $MKKMLQ 1?PJG?KCLR?PW %C@7?RC $MKKRAGIE MR /MTCK@CP 7TMJISKC
FRRNQ F?LQ?PB N?PJG?KCLR S| $MKKMLQ B@?RCQ?A ?7C?C @C @@
?? ?  $MKKMLQ$F?K@CP PCRPGCTCB

+MNNIC $ -G@CP?J $GRGXCLQFGN *Q %SRW 'PE@iAIEB %C@?RGLE &SPMNC?L $GRGXCLQFGN NN
**4$0& 3CQC?PAF 4CPGCQ 4NPGLECP $F?K FRRIEMBEI >

JMAFCLMT % &6 $GRGXCLQFGN UGRFMSR %SRGCQ&SMEBRIC?]
FRRNQ BMG MPE CSJH

JMAFCLMT % T?LBCL#PGLI . "$PGRGA?J 1ICPQNCARG"QQMAG?RC &6 $GRGXCLQFGN( %$6 #PCVGR *LQRGRSR
FRRN BAS@PCVGRGLQRGRSRC CS ? APRARGTCIOR. ?QQMAG?RC CS AGRGXCLQFGN

.CLML " 8F?R UMSJB LM BC?J KC?L! 5FC 6, GL ? AF?LEGLEXSPMNC ,GLEsQ $MJJCEC -MLBML
FRRNQ SI?LBCS ?A SIUN AMLRCLR SNIM?BQ & 8F?R UMSJB LM BC?J KC?L NBD PCRPGCTCB

.GEP?RGML 8?RAF 6, 5FC #PGRGQF *L &SPMNC o "LB TRAGMICIELC= "T?GJ?@JC ?R
FRRNQ UUU KGEP?RGMLU?RAFSI MPE @PGCDGKEAN@IQCICB %CACK@CP =



WH# ' # & "$UH(H( )ES% # HSH (& &+ (# ( % # "

GJICP 7 #PCVGR ?7LB &SPMNC?L $GRGXCLQHGI?MEBIEIGACP  )MSQC MD $MKKMLQ -G@P?PW
FRRNQ PCQC?PAF@PGCDGLEQ DGJCQ N?PIERESALS| BMASKNBD

.GLBSQ 1 &SPMNC?L $GRGXCLQFGN ?DRCP #BMKGRDPTCKCLR ?LB 3GEFRQ MD 3CQGBCLAC 1?JEP?TC
?AKGJIJ?L

MPE?L ( 6LGML $GRGXCLQFGN DMP 6, $GRGXCLOS®RI#&B %C@?RGLE &SPMNC?L $GRGXCLQFGN
NN * *4$08 3CQC?PAF 4CPGCQ 4NPGLECP $F?K N\RRBMG MPE >

/SQNJGECP /  r&6 @P?LBK?PIR 7CPI?SD TML 1'QQESC/;kPGAFCP ;.CGRSLE  +2LS?PW N
4R?RGQR?  *PGQF 1?QQNMPR "NNJGA?RGMLCPEMKIZPGRR2GIUU QR?RGQR? AMK AF?PR  GPGEFE N?QQNM
2NNJGA?RGMLQ DPMK @PGR?GL ?PC QM?PGLE PCRPGCTCB

4R?RGQR?  &QRGK?RCB LSK@CP MD #PGRGQE SERGXCLOPMING?L 6LGML GL ~ @W KCK@CP QR?RC
UUU QR?RGQR? AMK QR?RGQRGAQ S| CVNTRANGL ESRPGCTCB

4R?RGQR? ? &QRGK?RCB LSK@CP MD &SPMNC?L 6RBMPCRRBKLR GL RFC 6LGRCB ,GLEBMK GL
@W KCK@CP QR?RC UUU QR?RGQR? AMK QR?RGSGRBABI?RGML GL SLGRCB IGLEBMK QR?RGQRGA$MLR?GLCF
PCRPGCTCB

4R?RGQR? @ 3?RFCP (CPK?L 5F?L #PCVGR /SK@CFR@XE6|.Q@EP?LRCB (CPK?L AGRGXCLQFGN
UUU QR?RGQR? AMK AF?PR  L?RSP?JGQ?RQRIABR@RERGL ECPK?LW PCRPGCTCB

4ANPGCR ( -GTGLE ? $MLQRGRSRGML?J -GDOQSFP$BISPR4FGDR ML &6 $GRGXCLQFGN ?LB UFW GR K?RRCPQ DI
#PCVGR 1MJGAW #PGCD &SPMNC?L -G@CP?J 'MPSXVPSHICIG@GRMNIRCLR SNIM?BQ 'GL?J>
AMLQRGRSRGML?J>JGDC NBD

ANPGCR ( 5FC 3 &TMISRGML GL &SPMNC?L $EREMELKIFICRQ RM 0S?QG AMLQRGRSRGML?JGQK 0 ? JCE?J
FGQRMPGA?J ?L2JWQGQ *L $ %CQA?KNQ &B 5M @ESHTRGXRMIBGN NN o  &SPMNC?L -G@CP?J 'MPSK
4RPSKG? ' #PCVGR ?LB RFC 4R?RGA $GRGXCLEGIRIRCL'MBBC MD $GRGXCLQFGN -MQQ *L $ %CQA?KNQ &B
5M @C MP LMR RM @C 0 &6 $GRGXCLQFGN NN &SPMNAPEKG@CP

8MMBAMAI " #PCVGR 5CLQ MD RFMSQ?LBQ MD &6 ABRGRCNMPR?RGML @CA?SQC MD EMTCPLKCLR QCRRJC
QR?RSQ QAFCKC .1Q U?PLs 5FC *LBCNCLBCLR 4CNRCK@UBCNGUBCLR AM SI LCUQ S| NMIJGRGAQ @PCVGR CS
AGRGXCLQ BCNMPR QCRRJCB QR?RSQ QAFCKC @ FRKJ
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&SPMNC GQ LMU?B?WQ QNMICL MD KMPC JMSBJW ?LB KRPZLIFCGEEIAINRGLCLR

#SR ?2JPC?BW ?Q C?PJW ?Q ?SRSKL ~ 1MNC 'P?LAGQ BERAMNEMBLE&QNCCAF ?Q p?
RGPCB EP?LBKMRFCP UFM GQ LM JMLECP DCPRGJEG DBGESI?REML U?Q APSBC ?LB
PFCRMPGA?JJW CVACQQGTC @SR QRGJJ TCAVWPRRIFRFEFRIVD KMRENKSRP?J UMPBGLE
UC A?L Q?W RFC DMJIMUGLE ?@MSR ?JJ RFC ASPPCLR@&RFCK@GPRPRPARC GQ D?JIGLE
?LB RFC NPMNMPRGML MD CJBCPJW NCMNJC GQ PGQGE BT BEIFREBMLTCL TCPW
BGDDGASJR *R GQ ?JQM CAMLMKGA?JIJW NNMIBREAYNIMEBASIRSP

5FC BCKMEP?NFGA QGRS?RGML GL 'GLJ?LB GQ AMLBBEREB/IPRRGREA 5FC @GPRF
P?RC GQ BPMNNGLE ?LB RFC NMNSJ?RGML GQ ?ECGLERPWBEFEAQEWMPRIKIRFC NC?I
MD  RFC LSK@CP MD AFGJBPCL @MPL F?Q KMPC RFEBELHGB QRR HSQR SLBCP
5FC LSK@CP MD LCU @MPL @?@GCQ U?Q ?R ?@MSR RECEFRE HRFC BGDDGASJR
D?KGLC WC?PQ ?R RFC CLB MD RFC Q 5FC BGDDCPCI?AB GQ RAARIW F?B ?
NMNSJ?RGML MD  KGJJGML 5MB?W GR QR?LBQ ?RMIKM&R?LEKEGUKMEP?NFGAQ
1IMNSJ?RGML "EC 4CV 5PCLBQ 8MPJBMKCRCP

*D UC JMMI DSPRFCP QMSRF GL &SPMNC UC QCC RF?R ECAKICPDERHSEEEQ OSGAIIW
7LB RF?R RFC DMPCA?QRQ ?PC DMP ? BCAJGLC GL RIFRSMBLEFWSQ KBINSML RM
KGJJIGML@W #W RFCL RFC ?TCP?EC ?EC GL (CPK?LWO@RBQ@CRFC DMPCQCC?@JC
DSRSPC RFC 6, UGJJ F?TC @WN?QQCB (CPK?LW ?Q RFC GMEBLRAMEBUSK.SPMNC
UGRF 'P?LAC GL QCAMLB NJ?AC *L (CPK?LW RFC UMPIGEREGINMEII BCAPC?QC @W
? RCLRF GL RFC LCVR DGDRCCL WC?PQ UFGJC RFCRUF R MEPNCL@E@WMRIKMQR
KGJIGML @W  (CPK?LW IMNSJ?RGML ~ 8MPJBMKCRCP

/GLC MD RFC RCL D?QRCQR QFPGLIGLE L?RGMLQ ?REG5E20RERL RSRC RM JMU
@GPRF P?RCQ AMK@GLCB UGRF FGEF CKGEP?RGMIMSHG KPRGKMORIAREDCLEGLE
QGRS?RGML GQ GL #SJE?PG? ?LB -?RTG? @MRF MDGHRAEBECB/IICBOS?PRCP MD RFCC
PCQNCARGTC NMNSJ?RGML @W  1MNSJ?RGML RPCLEQM@®2JJW ?LB UGRFGL
&SPMNC

5MB?W ?NNPMVGK?RCJIJW MLC GL DGTC &SPMNC?LQ E®RM3BERRVRFCZPQ MLC GL RFPCC
GQ NPCBGARCB RM @C *KKGEP?LRQ ?LB PCDSECCQ RX®SKDB RN ISGNGE RFC
?TCP?EC ?EC BMUL 5FC AMJJCARGTC ?TCP?EC ?EC GL &SRVINGIGE) GKKGEP?LRQ

?LB PCDSECCQ GR GQ ?NNPMVGK?RCJW
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'GESPC "TCP?EC ?EC MD NMNSJ?RGMLQ GL T?PGMSQ &BXEIK@CP QR?R
4AMSPAC &SPMQR7?R

8C A?L MD AMSPQC RSPL RFC NPM@JCK ML GRQ FC?B ?LB G\E REPRIRC7AEC
NMNSJ?RGML GQ ? EMMB QGEL MLC MD NPMEPCQQ 1 ECLGRBREABRMNITP F?B RFC
AF?LAC RM EPMU RPSJW MJB 5FCW AMSJB LMR BM QM @MMARPFWERDILE?PLE DMMB
QFMPR?ECQ /MU RFC QGRS?RGML GQ BGDDCPCLRHEAREIBIMNICREGIROAMLE 8MPJB
87P F?Q @CCL TCPW QSAACQQDSJ GL RFGQ PCE?PB &SPBIRSHEWNCRICI/AMR RM
EPMU MJB -GDC CVNCAR?LAW GL KMQR &SPMNC?L AMBL@RGTCKRIUBLR/IMKCL

GQ AJMQC RM ?PMSLB MP HSQR MTCP  *L 'GLJ?LBAWGERQEANCARDPMK ?PMSLB

7R RFC QR?PR MD RFC Q RM ?PMSLB RMB?W 'GLI?DNFGERMERRINSI?RGML

"EC 4CV 5PCLBQ 8MPJBMKCRCP *R F?Q RFSQ BMEB&@ACBRFC CLB MD RFC
LGLCRCCLRF ACLRSPW " J?PEC ?ECGLE AMFMPR MDQ@$PMMERLCRGRIEEMIBKGLC DMP
@SQGLCQQCQ " pQGITCP CAMLMKW( GQ MDRCL QNIGRA?RERBAMRNNEIRSLGRGCQ "
QRSBW NPCQCLRCB @W RFC &SPMNC?L $MKKGQQGMIXCYRERPR QU RFCPEAMLMKW
BCDGLCB ?Q RFC RMR?J QSK QNCLR ML EMMBQ ?LB QCETERIR) @R NCMNJ
@GJIGML ? QSK CVNCARCB RM EPMU RNERRIJGRQRAW ~ 4GJTCP &AMLMKW 4RSBW
)MU RM QRGKSJ?RC RFC CAMLMKW @W FSLBPCBQ MD KEECRMIC VD ASRIBOE
&SPMNCsQ BGEGR?J DSRSPC 0 &SPMNC?L $MKKGQQGML

8FCL GR AMKCQ RM JGDC CVNCAR?LAW RFCPC ?PCATIEGMAMSERPGCRCILB RFCPC ?PC
BGDDCPCLACQ @CRUCCL 8CQRCPL AMSLRPGCQ *LAREZNBARCLAWIGD QR?EL?RGLE
2LB UMKCLSQ GQ QJGEFRIW D?JJGLE 5FC RPCLB RRRCTR GRIRGIPE BIC?P QMAGM
CAMLMKGA D?ARMPQ MP BGTGBCQ GL RFC @?AIEPNSR\B GLPEACHRMER ?J MD
(CPMLRMJIMEW QFMUCB RF?R pUC?JRFW(q ?LB pPGAFq EPGRIILQ BMBLMR HSQR JGTC
JMLECP RFCW JGTC ML ?TCP?EC QCTCL RM LGLC \NRISRARMEGRA UBR)?@JGLE MP
MRFCPUGQC BGDDGASJR BGQC?QCQ )GJJ



5FC UCQRCPL &SPMNC?L QSAACQQCQ GL JGDC CVNRBRTEAR OBCPRIDMP QMAG?J
COSGRW PCJ?RGTC ECLBCP COS?JGRW ? DMASQ MEMSKGELPGHFRQLECQQ MD
CAMIMEGA?J PC?JGRGCQ ?LB GL J?@MSP K?PICR NNNGSWINAGSRGMIRB
BCKMEP?NFCPQ QNC?I MD ? &SPMNC?L NMQRKMBCPLGOIRRFZRISRIGTIIW DMASQ ML
AMLQSKNRGML @SR ?JQM ML F?NNGLCQQ UCJD?PC ?LB QMIGB?PGRW

(<08/= 48 :9:76,>498 /0@069:708>

5FC ECLCP?JJW LCE?RGTC NMNSJ?RGML BCTCIMNKECRGGLIBSPERQ REC EIM@?J NGARS
5FC 6LGRCB /?RGMLQs 8MPJB 1IMNSJ?RGML 1PMQNCAREMIERBGEQRE?TC ? QK?JICP
NMNSJ?RGML LMU RF?LGL ~ ?LB RF?R ? DSPRFCP AMBRRPGEQGIENMNSI?RGMLQ D?2JJ
@W  8MPJB 1IMNSJ?RGML 1PMQNCARQ 1MNSJ?RGMLOGREBIQRBMLQ

$FGL? GQ MLC MD RFCQC AMSLRPGCQ

5FC UMPJBsQ RMR?J NMNSJ?RGML GQ LM JMLECP ERPRQGR MIRRIISTARGQ LMR HSQR
&SPMNC @SR ?JQM C?QRCPL "QG? 2JJ MD /MPRF "KCRIBREC?LBIRPRRGCQ QSAF 2Q
#P?XGJ ?LB *P?L UFGAF ?PC BGQNJ?WGLE D?JJGGERIEPRRIGRIGREBISR GKKGEP?RGML
2JJ RFCQC PCEGMLQ ?LB AMSLRPGCQ UMSJB CVNCPSIIREVAL BEAISME! 5FC 6/sQ
DMPCA?QRQ RMB?W QNC?I MD ? F?JR GL NMNSJ?RCGRELEIZRAIIE. MABSEP RF?R

RFC UMPJBsQ NMNSJ?RGML UGJJ QR?PR RM BCAPC?QRC?BYGRRIRE?REFGQ UGRF RFC
CVACNRGML MD "DPGA? ?LB RFC UMPJBsQ J?PECRIRIBIRGASPRECRIW CVNCPGCLAGLE
2 LCR NMNSJ?RGML JMQQ

5FC UMPJBsQ EIM@7?J NMNSJ?RGML EPMURF F?Q JMEIB7RIRRNIMBIQRIGLAC RFC QR?PR
MD RFC RUCLRGCRF ACLRSPW

$#( (
$#( (
$#( (
$#1( (
$#( (

$#((

lnIP $#((

PerRefdeRe -

'GESPC %CTCJIMNKCLR MD RFC UMPJBsQ NMNSJ?RGBIMPLB DMPCA?QR
4AMSPAC 6/ %GC ;CGR
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%CTCIMNKCLRQ A?L ?2JQM @C BCQAPG@CB GL RFC DIRIBMIMEEEKZLGBRY  WC?PQ
RM EPMU DPMK MLC RM RUM @GJJGML 5FC LCVR @ GINSIPRGNAFRIMQIC GVCPPQ
5FC RFGPB GLAPC?QC MD ? @GJJGML RMMI - WC?PQ RABGFQOAQ VR RU@GIIGML RMMI
?LB  WC?PQ PCQONCARGTCJIW "LB QM ML ?LB KMPC QEGABVDHMK RFC NPCQCLR
RFC GLAPC?QC UGJJ QJMU BMUL ?E?GL /MU DMPCARQRQRAT/FSKR.GRW WC?PQ
RM PC?AF @GJIJGML WC?PQ RM PC?AF @GJIJGMLCAEGPQMIMNACRIGRRCPT?JQ RF?L
@CDMPC )MUCTCP RFGQ L?RSP?JJW BCNCLBQ ML RIBRETARMBQ URGAF A?LLMR
WCR @C R?ICL GLRM ?AAMSLR QSAF ?Q U?P CNGBCKGEQ ARB?RGLAF

"DPGA? RMB?W A?L @C BCQAPG@CB ?Q ? KGPPMP GK?ECLEBDCGEETOIRE SCIERFSPW
&SPMNC JCB @W RFC 6LGRCB ,GLEBMK U?Q RFC DGPRR.ZAMI RGBLCQRRN RFC
BCKMEP?NFGA QR?EL?RGML AF?P?ARCPGXCB @W EBEBEFGRRIR?IREY/?8GRF RGKC
RFC FGEF KMPR?JGRW DCJJ UFGJC @GPRF P?RCQCPQRRGLBBKMEHER?NEGA
RP?LQDMPK?RGML GQ R?IGLE NJ?AC GL "DPGA? LMW 5H-BEFCRIGPRFP?RC GQ AMSNJCB
UGRF BCAPC?QGLE GLD?LR KMPR?JGRW ?LB EPMUGLE NMNSJ?RGMLQ

4R?WGLE GL &SPMNC UC A?L QCC RF?R RFCPC ?PC BGILCRGSARRGETRMP
CV?KNJC RFC NMNSJ?RGML BCAPC?QC GL 4N?GL ?LBESIE?RGTGQFBIPBGA
AMSLRPGCQ GR GQ PCJ?RGTCIW QIMU @SR QRBIBIXRGYRAMIGMEARQ 1MNSI?RGML
%GTGQGML 6LGRCB /?RGMLQ 5FC 4N?LGQF EMTZBGKXCIERRFC EP?TGRW MD RFC
BCKMEP?NFGA QGRS?RGML ? DCU WC?PQ ?EM &BCIKGRDH2BPCGRECR?QI MD
DMASQGLE CVAJSQGTCJIW ML RFC BCKMEP?NFGA AFNNBIECPANCILUMQL U?Q RFC
rQCV RQ?Ps 4FC BCTCIMNCB ? QRP?RCEW DMP FGEFRIPR@QBRE B?QCQB GQ
GLQGELGDGA?LR *L K?LW &SPMNC?L AMSLRPGCBREGNVERIARGIEB ML CKGEP?RGML
@MRF NPCQCLR ?LB FGQRMPGA 5FC 64 GQ FMKC RM QCHGQRERUINIIVRIEE RFC
GQJ?LB MD *PCJ?LB *L MRFCP AMSLRPGCQ RFCLNMA(SBBRERMIL BOAIBSA?RGML JCTCIQ
2LB NMMP LSRPGRGML 5FC JGDC CVNCAR?LAW MD ? K2ANRIIZREQUBUCP RF?L
RF?R MD ? K?L GL RFC (?X? 4RPGN

5FC ?TCP?EC &SPMNC?L UMK?L LMU EGTCQ @GPRF RM HBRIEREGBCPSMRIB
IMNSJ?RGML 1PMQNCARQ 1MNSJ?RGML %GTGQGKIL 6LEREBGEZR@EIMU RFC
PCNJ?ACKCLR JCTCJ MD HSQR MTCP RUM AFGJBPCEF?RGE BMERISK@CP MD AFGJBPCL
RF?R LCCB RM @C @MPL GL ? EGTCL NCPGMB RM K?GUR 7oL REGMNEIZRENRGML
FCPC ?Q GQ 4UCBCL CTCL GD 4UCBCL RMM BGQNXREPQAGEERRRBIGRW 5FC QGRS?RC
GL *R?JW GQ N?PRGASJ?PIW NPM@JCK?RGA 5FCRIBEXRRQYGACIGRRHIQ ?LB 2JKMQR
2 OS?PRCP MD 2JJ *R?JG?LQ ?PC MTCP  8MPJB 1MWSARRG MIMNBYRRGML %GTGQGML
6LGRCB /?RGMLQ  "NNPMVGK?RCJIW MLC GL RGPREIGALKRFCP AMSLRPW ?LB GL
RFC P?NGBJW EPMUGLE AMFMPR MD CKGEP?LRQ GIMKSEGL E/GIDWNIT IMPRFCPL
NPMTGLACQ ?LB AGRGCQ KMPC ?LB KMPC F?TC ? SLGIMPQGRUTCBIRPR *R?JG?L
QGRS?RGML BGB LMR ?PGQC MTCPLGEFR 5FC REQEERRIEPPRQQVEGEP?RGML ?LB
?ECGLE U?Q TGQG@JC GL RFC C?PJW Q GL RFC U?IC GIDPCADPQAGML ?LB F?Q
BCQNGRC PCJ?RGTCIW PCACLR QGELQ MD ? RERAE @EARPRARICOMRCE
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'GESPC $FGJIB@C?PGLE GL T?PGMSQ &6 KCK@CP QR?RCQ GL
4AMSPAC &SPMQR7?R

*R GQ C?QW RM QCC RFC NPM@JCK GL ?JJ MD RFGUIR® §EQBEASIFRERRLRBLB QMISRGM
5FC QMISRGMLQ NPCQCLRCB QM D?P F?TC RCLBCB RNVDIZABQOUAORRGIBR *L 3SQQG?
RFC ?SRFMPGRGCQ F?TC R?ICL CAMLMKGA KC?QSPCRRNRRMKVMRE? BCRFGIB @MPL
RFC KMRFCP MP D?KGJW A?L PCACGTC ? MLC MDD N?®IGILRIMT PL\WREGL

8MPJB 1IMNSJ?RGML 1IPMQNCARQ 1MNSJ?RGML6UERCRIBRIGMLQ *L

)SLE?PW RFC OP@]L PCEGKC F?Q GLRPMBSACB QRR@BIMQRIBEIRREIGRW 8MKCL UFM
EGTC @GPRF RM RFCGP RFGPB AFGJB ?PC EP?LRCB R JI¢?I1B REIRGENEQNAGB
"BBGRGML?JIW UMKCL UFM F?TC ? DMSPRF AFGJB ?PK GVAMKEEB\DBMP RFC PCQR

MD RFCGP JGTCQ 8MPJB 1IMNSJ?RGML 1PMQNCARGQBWNSEPRECBYREGMLQ

*L (CPK?LW RFC DCPRGJGRW P?RC F?Q GLAPC?QCB RMGERRTNIQMRHKRFC
GKKGEP?RGML U?TCMD @SR 2JQM @CA?SQC MD BOBGR?RRBIRR?GL AFGIBA?PC
2LB N?PCLR?J JC?TC *L #CPJGL DMP CV?KNJC RFGEGIBARREIRBPCC MD AF?PEC DMP
2JJ AFGJBPCL 8MPJB 1IMNSJ?RGML 1PMQNCARQ GORSI?REHGREBTRGMLQ

5FC BCKMEP?NFGA OSCQRGML F?Q PCACGTCB GLABC@BER BMFGRGARWC?PQ 5FCPC
GQ DMP GLQR?LAC ? &SPMNC?L $MKKGQQGMLCP UEAISEOHPROMVERIGRGIGRW DMI
BCKMEP?NFGA OSCQRGMLQ

&TCPWUFCPC GL RFC &6 NCMNJC ?PC KMTGLE RM AGRRECQAMSLREYWQGBC BWGLE
QMAGCRGCQ ?LB TGJJ?ECQ 5FC "SQRPG?L A?NGRZACETWCFIQ @CRMKC WMSLECP

2Q RFC PCQR MD RFC AMSLRPW F?Q ?ECB P?NGBJW GPRGICRECBEGRLRREIM 'PMK

RFC L?RGML?J PCEGML?J NCPQNCARGTC RFC BCKIUERPNECGA QBOQRGBCQR?@GJIGXGLE
L?RSPC OLC MD GRQ K?LW NMRCLRG?J AMLQCOSCLEGP GRIQBRENRENCPRW NPGACQ
GL BCNMNSJ?RCB AGRGCQ ?LB PCEGMLQ UFGAF J?/ AARGTMIRICAB FTRAR? L?2RGML?J
QCASPGRW ?LB BCDCLAC NCPQNCARGTC RFC BCKMEFIMAZQOBCORGBIC OS?IGRW
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JMU A?L DMP GLQR?LAC 'GLJ?LB K?GLR?GL RFC Q?KCREHWIQARDB&I&D RFCPC ?PC LM
JMLECP ?LW WMSLE KCL!

5FC BCKMEP?NFGA OSCQRGML F?Q @CAMKC ? N?PR MDPRMSBEBEKRGBEMI LMR
JC?QR BSC RM RFC D?AR RF?R GR GQ LSK@CPQ RF?RBREERIRRIFT. RURRAR?AGCQ
0L ? KMPC ECLCP?J JCTCJ UC A?L QR?RC RF?R OSCQRGMIEGMD BEKIEEP?RGML
F?TC @CCL QGELGDGA?LR DMP RFC NMNSJGQR KMQGREGEREP PLEERRRRGEPMSLB RFC
UMPJB 5FC ASPPCLR NMNSJGQR RPCLB GQ DCB @W KSROBEQRGILGYEIED RFC
NMNSJ?RGMLsQ CRFLMASJRSP?J K?ICSN *R GQ KGEP?RGWMRRIEEBPWUFCPC EGTCL
@GPRF RM ?LB LSPRSPCB NMNSJGQK 1MNSJGQR N7BRBGR RCEBRMBMEIQK?JICP
AGRGCQ UGRF D?JJGLE NMNSJ?RGMLQ MP UFGAF ZRGIEFRUNSIRRB@W?DB UFGAF
UGRLCQQ FGEF SLCKNJMWKCLR ?LB QR?EL?RGLE MP NREGQRBUDEEARQ "KMLE
PGQGLE DCCJGLEQ MD CVAJSQGML NPMRCQRQ RB\SNPIGQGLERIERRFC 6,
TMRCB GL ML GRQ DSRSPC PCJ?RGMLQFGN UGRFAPRFMRAMOQRERSCLAGCQ GL
RFC J?PEC AGRGCQ GLAJSBGLE -MLBML TMRCB RMAPGKRSPTBLETNMASI?RCB 2PC?Q
MD AMLQRGRSCLAGCQ TMRCB RM JC?TC RFC &6 &6 3CRQSBRBSK 3

/0792<,:34. 79/0<84D,>498

)MU QFMSJB RFC BCKMEP?NFGA BCTCIMNKCLR GL &SPMNECBRIPRNPMABCE!
"KMLE NPMDCQQGML?J BCKMEP?NFCPQ RFCPC GQ AMLQGBENRGIGE2ICLACE
NCQQGKGQK RF?L ML R?@JMGB LCUQN?NCPQs ?J?PHEQR MRELGMIEGBGQ N?PRIW
CVNJ?GLCB @W RFC D?AR RF?R BCKMEP?NFCPQ P?PESAEQNAD?IGRRILIAKGQRQ MP
NMJGRGAG?LQ 0 ?LB TGAC TCPQ? *R GQ 2JQM MLIW?BQ RACRFROBOPKYRF MD ?
BGDDGASJR DGL?LAG?J APGQGQ RF?R RFC BCEKMBEENAGRESCERBGVILLE ?R RFC
Q?KC RGKC BCTCIMNCB GLRM ? OSCQRGML MD BCKMABEMSIBRFEBAIVK?L 2QQCQQ
OSCQRGMLQ MD @GPRF P?RC KMPR?JGRW ?LB KGEPCREICMFEGROGQIW MD BMGLE
QM .MQR BCKMEP?NFGA QRSBGCQ ?T?GJ?@JC RMB?WRDIMASD REQQCGIEKCLRQ 0
@SR P?PCJW MP LCTCP ML 2JJ RFPCC ?R MLAC

5FC ASPPCLR CAMLMKGA PC?QMLGLE GL BCKMEP?NFGACKQRGALDGICLRG?IGRW
RFC RFMSEFRQ ?LB NMQGRGMLQ UFGAF +MFL .2WL?PE?RVE GRIMFIFMW GL

5FC BCN?PRSPC NMGLR DMP ,CWLCQ GL p4MKC &AMLMK@&R MNDICBSBIBLGLE
1MNSJ?RGMLg U?Q RM QFMU RF?R ? BCAJGLGLE NMNSRPRGDDSMEIRIBILMKGA QGBC
CDDCARQ N?PRGASJ?PJW GL RFC DMPK MD SLCKRIVIWKRIFC A FFBEOBRM QFMU RF?R
NMNSJ?RGML BCAJGLC JC?BQ RM JMUCP GLTCQRK@QEBQ DFEKRISRERIQIC?BQ RM
JMUCP BCK?LB ?LB GLAPC?QCB SLCKNJMWKCLR 5FC QMISBIBRIDRC@3IC NMNSI?RGML
BCTCJIMNKCLR ?LB QSQR?GLCB UCJD?PC U?Q GLAPCAQCBBREBSKNRISN MD KMPC
C0OS?J GLAMKC BGQRPG@SRGML ?LB JMU GLRCPCGR P2BRBCKZHRVRIZ @C QCCL
UF?R CDDCAR JMU P?RCQ ?ARS?JIW F?TC ML AMLQSKICREWINQUBWR/RE?R K?RRCP ML
@GPRF P?RCQ RMM ,CWLCQ



1IMNSJ?RGML &SPMNCsQ FC?BOS?PRCPQ ?PC GL AGLRRZGHERIE) [MEL RM NMGLR
MSR RFC J?PEC BCEPCC MD AMKNJCVGRW GL BCKMEP?NIFGAPRQLRFAR RFC
DMPCA?QRQ @CGLE K?BC GL &SPMNC ?LB GLBGTGBS@P QRIS INRPKIRFCRCRGA?]
KMBCJQ ?LB RF?R RFCW PCDJCAR RFC AMKNCRCLAC CO@ASPBONRIMREXY RF?R RFCPC
?PC DCU CVNCPRQ ML NMNSJ?RGML DMPCA?QRQ GL RREGRECHIOBARMIFEQ GQ LMR
JC?QR BSC RM RFC D?AR RF?R BCKMEP?NFGA OSCQRGVPRGIE RPSBGARGMLQ ?PC
KMQR MDRCL JGLICB RM L?RGML?J QR?RGQRGAMMDBGATIFBLE QCIWJ RF?R RFC
KGEP?RGML OSCQRGML F?Q E?GLCB ? EPC?RCP QGERIBPGARBARFRRIERAGQ ? P?NGBIW
EPMUGLE PCQC?PAF DGCJB 5FC NPM@JCK FGRFCPRIDEMMBECR? JBSR RFC 2AACQQ
RM B?R? GQ EPMUGLE JC?BGLE RM RFC OSCQRGMLEGIEGITRSHZIOR/ ARRPC ?LQUCPQ

?PC 2JQM AF?LEGLE )MUCTCP RFCPC ?PC ? JMR MD OJERCGRRWIRFSIBLB KGEP?RGML
%CKMEP?NFCPQ OSGRC QGKNJW UMPI UGRF OS?LREGRBLEVE RFCKSIAC

%?LGCJ? 7MLM BC 7GJFCL? Q?WQ RF?R RFC BCKMEP?NEGGIBESEMIIKGL RFC N?QR
ACLRSPW ECLCP?JJW QNC?IGLE F?Q @CCL TCPW GRALEOGREMSIIRGML %CAIGLC

7LB *RQ &DDCARQ GL &SPMNC 'MP FCP ?Q ? BCKNRER?NBEPCLR QGRS?RGML GL
&SPMNC PCNPCQCLRQ ? pBCKMEP?NFGA KMBCPLG X 2RIERAZR BRGEPKA@MRF ?ECGLE

2LB QR?WGLE FC?JRFW *R 2JQM KC?LQ RF?R UMKCL A?IFEPNRWOEGTECEGPRF 7LB
P?GQC ? D?KGJW MP RM QRSBW ?LB UMPI MP @MRA. FAMEIMNS JRSEWNS GL MRFCP
UMPBQ PCDJCARQ ? DMPK MD K?VGKSK KMBCPLGX?RGRRAKIYREM EEK?GIFCL?SQ
KCQQ?EC GQ RFCPCDMPC RF?R ?L CVACQQGTCIWSHSPIGLELDMBSQAGLEL DCPRGIGRW
U?QRCB RGKC ?LB CLCPEW *LBGTGBS?JQ ?LB D?KGIGMRFRIPNEIEERTGRW RM PC?IGXC
RFCGP BPC?KQ ?LB TGQGMLQ QFC Q?WQ @SR RM FMNGID@EPRICPRRERGSQ HSQR ?
U?QRC MD RGKC )MUCTCP QFC Q?WQ RF?R GR GQ BEERSPBRMBLRABECQEA NPCN?PC
RFCKQCJTCQ DMP RFC LC?P DSRSPC @W GLTCQRGRRGA REERRRE MPREKIGAW

p8C ILMU RF?R WMSLE C?QRCPL &SPMNC?LQ ?PC JC?TREGRELGP JMREC LSK@CPQ
5FCW U?LR RM F?TC AFGJBPCL @SR RFCW F?TC RFMQB AFGJIBPRI@IARKEQ RF?R
NMJIGRGAG?LQ ?PC LMR RFGLIGLE MD PCRSPLGLERAREH?*RQRI?BKIKB/I ?R *PCJ?LB

"R MLC QR?EC RFC AMSLRPW U?Q F?CKMPPF?EGLE J?PEE1@KRTUMPMB IR ?R RFC
Q?KC RGKC RFC NMIJGRGAG?LQ PC?JGXCB RFCW FARBVABRRBERPPRENMICNMIGAW *D UC
JMMI ?R *PCJ?LB RMB?W UC QCC ? AMSLRPW UGRF MLCRBRERBERAGERICIRGEL &SPMNC q

"DRCP MSP AMLTCPQ?RGML 7MLM BC 7GJFCL? QCLBRMIUAGRRREBIGA ?PRGAICQ ?@MS
F?NNGLCQQ ?LB ?BMICQACLAC GL &SPMNC 4FC QCCQ ? EPRNFRANCM@®ICK GL RFC
D?AR RF?R QM K?LW WMSLE ?BSJRQ N?PRGASJ?PROGIDASSRACPIQRTEIJ JGTC 2R FMKC
UGRF RFCGP N?PCLRQ DMP ? TCPW JMLE RGKC ?LB RERPRSHRIQDDMNSARREVIL
%CAJGLC ?LB *RQ &DDCARQ GL &SPMNC

&$ & 1S & &) W)() & *1&H LMY I& ) + (S & )+
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p5M EGTC @GPRF ?LB @CAMKC ? N?PCLR GQ ?ARS?JM GEC MUBEBERB?RBIKCLR
MD @CAMKGLE ?L ?BSJR OLC MD KW @GE EM?JQ GL JGDIBPGRIGKMRHACR@BRPC DMP
RFCK RM JC?TC FMKC UFCL RFCWsPC g Q?WQ 7MLM BC 7QEREREGRIKGJIC
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"JMLEQGBC 4MSRF ,MPC? +?N?L ?LB (CPK?LW RFC NMNSIZRGBIGGIECGLE RFC
D?QRCQR GL RFC UMPJB 5FC DMPCA?QRQ QNC?| MDAFIBINSJIRREMUIRGEPMUGLE
RF?LIQ RM GKKGEP?RGML @SR UFGAF UGJJ QR?PR RWMGERGEL FEQMKET OP
NCPF?NQ ? JGRRJIC J?RCP *R ?JJ QCCKQ RM BCNCLBQRLBRIRQSEGRGVPPC NMQCB
UFGAF B?R? GQ AFMQCL ?LB LMR JC?QR FMU UC GK?BELKGRRMITEEKGEP?RGML

"AAMPBGLE RM A?JASJ?RGMLQ BMLC @W RFC 3CEGML?J $MSLAGJ MD 4MSRFUCQR
LSK@CP MD UMPIGLE ?EC GLBGTGBS?JQ UGJJ QFPEQ @NR RGLRC?PQ UFGJC RFC
LSK@CP MD NCLQGMLCPQ UGJJ GLAPC?QC @W  SKMRQGIGGRMM  5F?R

UGJJ NSR NPCQQSPC ML KSLGAGN?JGRGCQ ?LB RECEFQAIRIERSD RMIBRFC CLRGPC
UCJD?PC QR?RC "R RFC Q?KC RGKC CAMLMKGQRQ QCGRBCPGARVSBOENMPRCB

GL RFC 3CEGML?J $MSLAGJ MD 4MSRFUCQR 'GLJ?LBSDN)RSBIWRGMUEPMURF A?L

F?TC AMLQCOSCLACQ LMR MLIJW DMP NPMBSARGTGRM?@SERY2IGM OQIRKAMRQ
+?N?L GQ NMGLRCB MSR ?Q ? N?PRGASJ?PJW LCE?REMEBART ARELCABL +?N7L
@CE?L ?R ?PMSLB RFC Q?KC RGKC ?Q RFC UMPIGLE ?EC EMNSYPRERGLEC

"AAMPBGLE RM RFC 'GLLGQF APCBGR GLQRGRSRC BVINWNSIPRGMNGBECKGE GL
'GLI?LB GQ ?JPC?BW QGELGDGA?LRJW ?DDCARGLE CRMGMGESLEPMUR

"L ?2L2JWQGQ @W RFC 3CEGML?J $MSLAGJ MD 4MSRFUCDRFCRRES QEGB DMP LCU
CKNJMWCCQ GL QCLGMP A?PC UGJJ EPMURM  @W C GRQGLENREGA

DCUCP CKNJMWCCQ UGJJ @C LCCBCB GL LSPQCPW QAFSCBEKPREWPERCRSLI?LE
$F?K@CP MD $MKKCPAC GL )CJQGLIG GL RSPL @CJGCMICPREMPKNILIIGE CAMKC
GLCTGR?@JC EGTCL RF?R 'GLJ?LB F?Q CTCP KMPC MJBCP NCMNJC DCUCP AFGJBF
CLMSEF GKKGEP?RGML ,CQISQI?SNN?I?K?PGL 4MRC -GEBRQF?PC MD GKKGEP?LRQ
MP rLCU 'GLLQs GQ JCQQ RF?L  MD RFC RMR?J NMNSJCREFRRXGSHEKN?P?@JC RM
RFC QGRS?RGML GL K?LW C?QRCPL &SPMNC?L AMSLRFFEOQFPEMBGKKGEP?LRQ
GQ ?PMSLB  GL *ACJ?LB ?LB /MPU?W ?@MSR  ?LB GL %CLK?PI

5FC 'GLLGQF NPM@JCK A?L ?2JQM @C CVNPCQQCB ?Q DMJIMUQ ?R RFC RSPL MD RFC
RFC QF?PC MD GLF?@GR?LRQ ?ECB MTCP AMLQRGRSRCB ?NNMRAZGKARCIW  MD
'GLLGQF NMNSJ?RGML 5FC DMPCA?QRQ DMP  ?PC DMBFAJQETHFCRWD
PCQGBCLRQ MD &QNMM GL RFC QMSRF ?ECB MTCP GQ GLAPC?QGLE @W DGTC N
WC?P 5FCQC ?PC F?PB D?ARQ UFGAF PCNPCQCLR BGDDGASJR PC?JGRGCQ GL RCPF
5FC 'GLLGQF DCPRGJGRW P?RC AFGJBPCL @MPL RM C?AF UMK?L U?Q GL /MU
?NNPMVGK?RCJW  *L RFC J?PECP AGRGCQ ?LB RFCL ?KMLE L?RGTC 'GLLGQF UMK



CTCLJMUCP ?PMSLB  5FC SLBCPJWGLE OSCQRGML GRCRBGMICQPC R?JIGLE
?@MSR ? RCKNMP?PW MP NCPK?LCLR RPCLB 7?PQGL?GQ 4SMKCL -GGRMM

8MJDE?LE -SRX GQ ? QR?RGQRGAQ NPMDCQQMP ?R 7TR¥CL 162 GILB PMER BGAUD
BGPCARMP MD RFC 8GRRECLQRCGL $CLRPC DMP %CKMEP?NFW ?LB (JIM@?J )SK?L $?N
GQ ?JQM GLTMJTCB GL AMSLRJICQQ MRFCP PCQC?RARIBQICERGRSRGARQ )GQ
A?PCCP F?Q GLAJSBCB UMPI ?LB PCQC?PAF GL )CJQGLM URGRRLRIZ@MSR RFC
BCKMEP?NFGA BCTCIJMNKCLR MD 'GLJ?LB LMR JC?QR DPMK ? FGQRMPGA?J NCPQN(
?LB FGQ AMJJC?ESCQ ?PC ?JQM RFC NCMNJC @CFGLB ML RFCQEQ GCLRP
BCKMEP?NFGA PCQC?PAF RMB?W 5FGQ GQ RFC pJRWNIMRRGIGRY FEFRANCR 2J

5FGQ FWNMRFCQGQ QR?RCQ ?NNPMVGK?RCJIW RF?R JMU DCPRGJGRW GL MLC EC
RM QNPC?B RM RFC LCVR ?LB QM ML GL ? BMULU?PB QNGP?J 0LC MD RFC ICW GQQS
AMLRCVR QCCKQ RM @C UFCRFCP ? AMSNJC RF?R GQ NJ?LLGLE K?PPG?EC MP AFGJB
GR GQ ?@JC RM DSJDGJ GRQ K?RCPG?J BPC?KQ

-SRX Q?WQ RF?R GL RFC N?QR  WC?PQ 'GLJ?LB F?Q CUNGSBCLACBSI?RGML
EPMURF RF?R F?Q MLJW @CCL GLRCPPSNRCB @W CTCLRQ QSAF ?Q U?P D?KGLC ?LB
"DRCP RFC D?KGLC WC?PQMD ?LB  KMPR?JGRW GL 'GLJ?LB QR?PRCB RM D?JJ GL
AMLQR?LR ?LB AMLQGQRCLR D?QFGML 5FC BCAJGLGLE RPCLB F?Q FGRFCPRM MLJW
@W RFC RUM U?PQ GL RFC RUCLRGCRF ACLRSPW RFC $GTGJ 8?P MD  ?LB RFC Al
AN?LGQF GLDJSCLX? N?LBCKGA "PMSLB  KMPR?JGRDSPRECETRF?LIQ RM RFC
GLRPMBSARGML MD ?LRG@GMRGAQ ?LB GKNPMTCHREARO G NS@FBPRIPGL RFC
ASPTCQ A?L 2JQM @C QCCLGLRFC Q?LB Q UFCL RFCPC U?Q FGEF CKGEP?RGML
AMSLRPGCQ QSAF ?Q 4UCBCL #CRUCCL ?LB  -SRX QSKK?PGXCQ RFC 'GLLGQF
NMNSJ?RGML BMS@JCB CTCPW DGDRW WC?PQ DPMK ~ GL RM GL

*L -SRX Q?WQ RF?R RFC QGRS?RGML GL 'GLJ?LBCAQPGIMERRISRFGL LM U?W
FMNCJCQQ (?@PGCJQCL )CLMRCQ RF?RGL  RFC AMFMPR MD AFGJBPCL ?ECB S
K?BC SN ?NNPMVGK?RCJW ? RFGPB MD RFC RMR?J NMNSJ?RGML UFCPC?Q RFC QF?
Q U?Q @?PCJW DGTC NCP ACLR 5MB?W RFMQC DGEBEBCQ ?PC
PCONCARGTCJW )MUCTCP GL RFC Q?KC @PC?RF -SRX RSPLQ RFC NPM@JCK ML GF
Q?WQ RF?R ? IMUCP QF?PC MD AFGJBPCL GQ ? EMMB RFGLE EGTCL RFC DSRSPC CKN
*L ? FGEF RCAF QMAGCRW RFCPC ?PC LMR EMGLE RM @CCCORBEAEM@B GIM
D?KGJGCQ UGRF ?R KMQR RUM AFGJBPCL N?PCLRQ UGJJ ?2JQM @C ?@JC RM DMASQ K
A?PC ML GLBGTGBS?J AFGJBPCL 5FC AMLQCOSCLAC GMPI RAIBEFEECR
QMIGB?PGRW UFGAF GQ EMMB DMP RFC UCJD?PC QR?RC GL RFC JMLE PSL -SRX Q?\

p8C F?TC K?BC A?JASJ?RGMLQ ?LB AMKC RM RFC AMLAJSQGML RF?R ? DCPRGJGRW P*

2LB  GQ MNRGK?J g -SRX Q?WQ p*L RF?R A?QC RFC NMNSJ?RGML UGJJ QFPGLI QJN
@CLGELJW 5FC MLJW NPM@JCK UGRF RFGQ GQ ?L MBRB TREEMIMEWIUFGAF
AMKN?PCQ L?RGMLQ ?LB RFC QGXC MD RFCGP NMNSJ?RGMLQ UGRF C?AF MRFCP 5F
MD RFGLIGLE GQ @?QCB GL ? BCKMEP?NFGA BCAJGLERFERIAGBSRGIKCLR
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2LB ?DRCP RFC 'PCLAF 3CTMJSRGML 5FC 3CTMJSRGML JC?B RM DCK?JC CK?LAGN?RG
CBSA?RGML?J 2RR?GLKCLR ?LB JMUCP @GPRF P?REQ 'FRPRRCIQPREARELCKW
1PSQQG? U?Q QFMUGLE QGELGDGA?LR NMNSJ?RGMLNERMIVRFASKCLME RFC

QACLC ?LB AMLOSCPCB &SPMNC UGRF RFC FCJN MD ?PKGCQ DGJJCB UGRF WMSLE KC
BCDC?R GL RFC 'P?LAM 1PSQQG?L 8?P GL  RFC 'PCLAF BPCU RFC AMLAJSQGML RF?
AMSLRPWsQ DCPRGJGRW U?Q D?P RMM JMU GL AMKN?PGQML UGRF 1PSQQG? UFCPC
?R RFC RGKC 5FC 'PCLAF F?TC QGLAC RFCL DMASQCB ?JKMQR M@QCQQGTCJIW ML |
EPMURF "LB 'P?LAC QRGJJ F?Q RFC KMQR NPM L?R?JGQR NMJGAW GL RFC UMPJB *R:
RF?R UCSPC PC?JGXGLE RF?R GRsQ LMR PC?JJW ?@MSR RFC LSK@CP MD AFGJBPCL
P?RFCP RFCGP CBSA?RGML JCTCJ ?LB QIGJIQq (?@PGCJQCL

5FC ICW UMPB GL -SRXsQ BCKMEP?NFGA PC?QMLGLE G@ GBS/ QRREFVR GR GQ
SL?AACNR?@JC RF?R K?LW WMSLE KCL GL &SPMNC RMB?UPRB?LIGRTIME GQ
LMR ? EMMB NPCN?P?RGML DMP ? J2@MSP K?PICR UGRSZIEBM@QUERKTQCCQ
NMQQG@GJGRGCQ FCPC RMM BCQNGRC D?JJGGE RIGRRFRFZRIZPEC NMPRQ MD
&SPMNC UFCPC K?LW UMKCL ?PC QRGJJ LMR N?PRGA@WPHRGKERBLAREMBIRFSQ
DMPK ? J?PEC NMMJ MD NMRCLRG?J UMPICPQ #SR RFG@PQEAIMEG/CGL?IQM ?Q
DMJJMUQ D?JJGLE DCPRGJGRW GQ ? EMMB NPSRZPRARGMRPIER RFCEBIRCPGXCB
?Q GR UGJJ @C @W FGEF RCAF QMJSRGMLQ ?LEPRERGSEXE) GURCAIGEC GL
RFGLIGLE GL RFGQ U?W *L D?AR ?KMLE &SPMNC?L BCKMEPRIBORTAR RFC
MSRJGLCQ MD ?L CLRGPC QMAG?J NFGIMQMNFW URERF 3HKIQOEGIBIRGINW K?2W
@C QSKK?PGXCB ?Q ? QK?JJ @SR FGEFJW CBSA?RCB ERRSPAREGN? GTPEC ?LB
SLCBSA?RCB NMNSJ?RGML

8MJDE?LE -SRXsQ PC?QMLGLE ML UMKCL ?LB RFC J?@MSBKeR) GRWRIABGPCAR ?LB
GLBGPCAR QSNNMPR DPMK PCQC?PAFCPQ ?R RFC (CRERSRBCIVE IMNSI?RGML
3CQC?PAF .GJIGMLCL 1DJCEC@CBKPDRGEC GK +?FP5FC *LQRGRSRC
A2JASJ?RCQRF?RGL  ?NNPMVGK?RCJIW F2JD ? KGJIGML KMPC (CPK?LQ UGJJ PCRGF
CLRCP RFC J?@MSP K?PICR 8FGJC (CPK?L CAMLMKGQRORFNATCEMBP ? QRPMLE
GLAPC?QC GL J?@MSP DMPAC GKKGEP?RGML BCKMERRNFEPQ(CPRE R
UMKCL RMB?W ?PC ?ARGTC GL RFC J?@MSP K?PICR "Q J?RC?Q  RFGQ DGESPC U?
" AMLQCOSCLAC MD RFGQ GQ RF?R RFCPC F?TC LCTCP @CCL QM K?LW NCMNJC GL
K?PICR ?2Q RMB?W RF?R GQ AGPA? KGJJGML "AAMPBGLE RM RFC *LQRGRSRC RM Al
E?N RF?R UGJJ MNCL UFCL RFC @?@W @MMKCP ECLCP?RGML PCRGPCQ GL RFC LCVi
Q?KC NMQGRGTC BCTCIJMNKCLR LCCBQ RM AMLRGLSC ?I\NBIREE QERRIAVOL
UMPIGLE JGDC LCCBQ RM PCK?GL FGEF *L MRFCP UMPBQ GR GQ UMKCL ?LB MJBCP N
UGJJ ICCN RFC UCJD?PC QR?RC PSLLGLE GL RFC DSRSPC *L RFGQ BCKMEP?NFGA Al
?2NNC?PQ RM @C ?L SLQNMICL RCLQGML MP AMLRP?QR @CRUCCL RFC LCCB DMP GKt
UMPIGLE ?EC ?LB NSPCJW pBMKCQRGAG QMJSRGMLQ RFPMSEF FGEF N?PRGAGN?RGN
K?PICR "AAMPBGLE RM RFC 0&$% GL &SPMNC 2Q ? UFMJC RFC QF?PC MD CKNJMWCC
0o WC?P MJBQ PMQC GL RMR?J @W @CRUCCL  ?LB 1MNSJ?RGML ?LB
CKNJMWKCLR @W K?GL 2ARGTGRW
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'GESPC "TCP?EC NCLQGML?ECGLRFC &6 o
4AMSPAC 0&$% 4kBBCSRQAFC ;CGRSLE

8MJDE?LE -SRX GQ ECLCP?JJW PCE?PBCB ?Q &SPMNQEGRTNECR BBCOHINRGKGQRGA
?PESKCLRQ ?PC CAFMCB GL AMSLRJICQQ QAGCLRGDBGQRESKGRIAMB NMNSI?RGML
OSCQRGMLQ -SRX Q?WQ RF?R GL ? DCU ECLCP?RGMBURBBCRITAJENMRRGIGRW P?RC ?i
2PMSLB RFC Q?KC JCTCJ ?Q &SPMNC RMB?W )C Q?WQIREMRIRBBPBELIAIGK?RC 7LB
PCQMSPACQ -SRX NMGLRQ MSR RF?R RFC D?JJGLE @EPREE®PFRC GCRRCP D?KGIW
NJ?LLGLE ?LB RFC D?AR RF?R RFC NPMNMPRGML MD SLRECLNEBERLBLRGCQ F?Q
D?JJCL QGELGDGA?LRIW GL RFC J?QR BCA?BC (CEPANIYQSREIRTA RF?L RFC 6/sQ
NMNSJ?RGML DMPCA?QRQ -SRX Q?WQ RF?R RFC UMBIBIQ/RMNIEEICRBIMKSAF KMPC
RF?L LGLC @GJIGML @CDMPC GR @CEGLQ RM DRICPEREPR)RRPGQUBGKSK JCTCJI UGJIJ
@CPC?AFCB?QC?PJW?Q LMR "LBUFCL GR @CEGNQSRKEPMVQ GR UGJJ DGL?2JIW
J?LB ?R ?@MSR RFC Q?KC JCTCJ ?2Q RMB?W RF?R GQ QMKCDEDEICI@ERGEFR
@GJIGML OP NCPF?NQ CTCL RFPCC RM DMSP @RAJBRRCUGRF RNCPRBILETCP
LM@MBW ILMUQ DMP ACPR?GL

&4=482 6,-9?7< =39<>,20

#CDMPC RFC AMPML? N?LBCKGA FGR RFC UMPJB GL RKCINESEBIOQQCQ GL RFC
0QRPM@MRFLG? PCEGML RFC UCQR AM?QR GL 'GLIRBGBELVEBSP QFMPR?EC

'GLI?LB %CKMEP?NFGAQ  1MNSJ?RGML "EC 4CV SFEMBIBMKCRCP
"NNPMVGK?RCJIW F?2JD MD @SQGLCQQCQ F?B NPM@JEKQRTIAPSBRODESMMIQ
UCJBCPQ CJCARPGA?J CLEGLCCPQ @SGJBCPQE?PBAICPPSRICPC LCCBCB 0D
RFC  HM@ T?A?LAGCQ GL 'GLJ?LB ?R RFC CLB MD  ‘XNRPIIRBCPC AMLQGBCPCB
F?PB RM DGJJ *L RFC ?DRCPK?RF MD RFC DGPQR UPREMBLRKBIBVBCH®R LSK@CPQ
GL 'GLJ?LB ?PC ASPPCLRIW PGQGLE P?NGBJW
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OL ? N?L &SPMNC?L JCTCJ FMUCTCP )SLE?PW GQ ? NCPRISQRRMRGEC A?QC GL
NMGLR 6LCKNJMWKCLR GL )SLE?PW GQ @CRUCCL RFPGTCRRB DMAEB IREE
CAMLMKW GQ EPMUGLE D?QR @W MTCP DGTC NCP ACMPRRCPR TTRIFWRFGLE
JMMIQ EMMB )MUCTCP RFC DSRSPC NCPQNCARGTCIGQMNPWIB PIKERBAQRPGCQ

GL )SLE?PW PCNMPR J?@MSP QFMPR?ECQ ?LB RFCPCQRI ?NNPMPGR?R
NMQGRGMLQ )MUCTCP )SLE?PWsQ @MPBCPQ ?PCEIBNENG RAGERBRAJMGRC NCMNJIC
UGRF $FPGQRG?L PMMRQ .?LW )SLE?PG?LQ F?TC KMTCB?PEPMBEB?GRCRRCP JGDC
"NNPMVGK?RCJIW )SLE?PG?LQ ?PC A?JASJ?RCB RMIIBNCRPE?LCLRIW UFGAF
COS?RCQ RM MD RFC J?@MSP DMPAC 5FC @GPRF P7ZRCREC)QRECRE LY ?Q GL
'‘GLJ?LB ?NNPMVGK?RCIJW  1MNSJ?RGML %CAJGDCARB ROQSEHPMNC

5FC OP@]L PCEGKC F?Q RPGCB RM QMJTC RFC J?@MSP QFMPR?EC @W N?QQGLE ? J7
ILMUL @W QMKC ?Q rRFC 4J?TC "ARs )SLE?PW NPCQGBCLEPRGERQGM QJ?TC

J?u &TCPW CKNJMWCP A?L PCOSGPC ?L CKNJMWCC RM UMPI  FMSPQs MTCPR
?LLS?JIW DMP UFGAF GR A?L N?W RFC CKNJMWCC MTRECAMCPRRY BRMOMRICPRGKC

?AR F?Q LMR @CCL KCR UGRF HMWMSQ PC?ARGMLQ DPMK RFC NCMNJC 5FC 'GLLGQF
RFC Q?KC NPM@JCK F?Q QM D?P @CCL GLAPC?QCB RM RECSRIRERP CHQEE?
NCLQGML ?EC A?L N?PRG?JIJW AMLAC?J MLC A?L QSQM@XRA BEBMREML *L MRFCP
UMPBQ UC UMSJB P?RFCP UMPI RM RFC EP?TC RF?L DGJJ HM@ T?A?LAGCQ UGRF DI
$FPGQRG?L UMPICPQ

" QRSBW @W +7?L 4??PCJ? DMP RFGLI R?LI .?EK? GL )CICGRRHAICCMMLMKGA
AMLQCOSCLAC MD GKKGEP?RGML QFMUCB RF?R GKKBERPREAERZDROGIGGRGTCIW RI
RFC CAMLMKW MD ? QMAGCRW 47??PCJ? *KKGEP?RGWLFRRGHIEE RCPK
AMLQCOSCLACQ ?LB @CLCDGRQ 4??PCJ? BCKMLQRFNRBREPR RMCQCOSCLACQ

MD GKKGEP?RGML A?L @C LCE?RGTC ?LB @SPBCL RMZ QMABCKQUAEPER 2L
?ECGLE NMNSJ?RGML ?LB RFC UGJJ RM K?GLR?GL ? AIGENPRECQMYGRCKUPCOSGPCQ
FGEFCP GKKGEP?RGML GL RFC DSRSPC

5FC @GEECQR NPM@JCK DMP GKKGEP?LRQ RM 'GLIRW® GIQ RERERIEMEGARC J?@MSP
K?PICR 5FC QGRS?RGML GQ N?PRGASJ?PJW RMSERHBIP *GREEEPRGRIU QFMSJB
LMR MAASP TG? ?RRP?ARGTC Q?J?PGCQ @SR PREFGRE GCITRECGUNIRISQRP?RC RFGQ
NPM@JCK UC A?L JMMI ?R RFC A?QC MD *QP?CJ 4GLAILRFC RISQOBRIRE GL

MTCP KGJJGML +CUQ F?TC JCDR RFCGP FMKCJ?LB® DREJIGRROIKITEP?RCB DPMK
RFC DMPKCP 6443 .2LW F?TC 2JQM AMKC DPMK AMSLRPGEGKISGR 20BRKCL

5FC DIMUQ UCPC FGEFCQR GL RFC Q ?DRCP RFC D@GL) 820 RFCUECPFM
CKGEP?RCB DPMK RFC 4MTGCR 6LGML RM *QP?CJ ?R RKL BB PRIVQNET
YC@PCU ILCU LMRFGLE ?@MSR RFC 8CQRCPL A?NGR?B3QRTQB/QRIEKNALIGRGA?J
PC?QMLQ LMR NPGK?PGJW ?Q HM@QCCICPQ *L HSQRRILE YECREINGZRGML MD
*QP?CJ EPCU @W MTCP  ?LB GL QCTCL WC?PQ @W *PEECTPOBGESTCPRCB

DMP RFC &SPMNC MD RMB?W RF?R UMSJB KC?L ? U?TC MBNEKKEEP?REEA? MD
MTCP KGJJIGML NCMNJC



"LB UF?R F?NNCLCB! "R RFC CLB MD RFC Q SLCKNJMWK®TCEGE?B BPMNNCB

2LB Q2J?PW JCTCJQ UCPC QR?@JC RF?R GQ ML RFORIPKCERIQCHFMA@TUCII FMU RFC
J?@MSP K?PICR GQ LMR ? XCPM QSK E?KC 3?RFCP LCRRGB@BCPC KBENCMNJIC JGTC
2LB RFC JMA?J ?LB L?RGML?J CAMLMKW ?PC QRGKSJ?RPB (@M C7BAMKAB NPCN?PCB
@W MRFCPQ QJCCN GL DJ?RQ MULCB @W MRFCPQ ?IMNB\@ SW LOBI RO QYIBECHFQ
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5MB?W )CJQGLIG F?Q ?NNPMVGK?RCIW  GLF?@GRRMARCABBRQ DMP  ?PC DMP

CTCL GD RFC RPCLBQ GL RFC J?QR RFPCC WC?PQ\RYIC IOTGLE RM LCGEF@MSPGLE
KSLGAGN?JGRGCQ ?LB WCQ JMUCP DCPRGJGRWKC RMGRRVSMB?W BCQGBCLRQ
UGRF ? DMPCGEL @?AIEPMSLB +SQR SLBCP ? DGDRRUCBREML NEIMBLIPLB 5FGQ
KC?LQ RFCW ?PC QCAMLB ECLCP?RGML GKKGEP?LREXGELATRECUBIE) AMKC DPMK
3SQQG? &QRMLG? ?LB 4MK?JG? 5FC 3SQQG?L QNC?IGME EMNSIPREQ EPMUGLE
AMLQR?LRIW 3SQQG? GQ ? LCGEF@MSPGLE AMSLRPW

5FC LSK@CP MD AFGJBPCL UFM QNC?I ? DMPCGEL J?LES?BSGAQVERMOLGL DGTC
AFGJBPCL MD NPC QAFMMJ ?EC RMB?W QNC?IQ ?LMRECIGIPEIPECIRBGQF MP
477KG *L HSQR DGTC WC?PQ RF?R UGJJ @C ?NNPMEBKIREIRPGIL@WL. D MLC GL
RFPCC )MUCTCP RFC BGDDCPCLACQ @CRUCCL SP@PBREPRRPPMDRFGIBPCL
GL -'LQG 1?1GJ? QNC?I 2L MDDGAG?J J?LES?EC MD ERCPBNRIBGAM DGESPC GL ,2JJ?FRG GC
*D UC AMKN?PC RFC RFPCC J?PEC QMSRFCPL AGREDMICIIEREE RM C?AF MRFCP
UC QCC RF?R ?R RFC RSPL MD RFC KGJJCLLGSK HSQR BOIRZPORMICCEBIPCGEL
J?LES?EC UFCPC?Q @W  RF?R DGESPC U?Q ?JKMQR ?P' RGIGSMNKCLR F?Q
MAASPPCB GL )CJQGLIG ?LB &QNMM o DPMK ~ RM 2JKMQRQGLEE JONPM@JCK?RGA
?QNCAR MD RFGQ BCTCIMNKCLR GQ RF?R 'GLLQ RCLBRFPOVIWBRFPDRIR MD MP
JGICIW RMB?W ? K?HMPGRW MD GKKGEP?LRQ 'GGIQB %IMNEPRGML "EC 4CV
5PCLBQ 0 8MPJBMKCRCP

5FC EPMURF GL NMNSJ?RGML GL 'GLJ?LB RMB?W GRGIEGH?RECWVRGERS PCEGML .MPC
RF?L  MD ?2JJ ?LLS?J EPMURF 2JQM CAMLMKGA GQ A\VBIARERRFRCC J?PEC QMSRFCPL
AGRGCQ )CJQGLIG &QONMM ?LB 7?LR?? F?TC ML ?TCP?EQAMERRIGLAB\RMR?J

NCMNJC ?LLS?JJW GL PCACLR WC?PQ *L  RFC DGESBGUSBCB COS?JJW @CRUCCL
RFC RFPCC AGRGCQ 5FC EPMURF GQ NPGK?PGJW BE&IRBGERKEBEFCRRGI KGEP?RGML
ODRFC  LCU?PPGT?JQ RM)CJQGLIG GL  RFC K?RIIRBRW. MSRQGBC 'GLI?LB 5FC
QF?PC MD PCQGBCLRQ QNC?IGLE ? J?LES?EC MRFCBEBRAQJEMBIRKG GL &QNMM UGJJ
GLAPC?QC RCLDMJB GL RFC LCVR RFGPRW WC?HE). SHERFACQGETDRIDGE )CIQGLIG UGJJ
PC?AF ? 0S?PRCP @W

*L 2JJ 8CQRCPL QMAGCRGCQ SP@?LGX?RGML KC2LQ@CRAIGIERBHIUCMD JGDCQRWJ
ASQRMKQ ?LB RP?BGRGMLQ *QQSCQ PCJ?RCB RM@HKHUG EFCREMIKNZLGCB @W
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MRFCP @SPLGLE GQQSCQ )MU A?L RFC TSILCP?@JCEAPAMNTRRIEBERFC JGICQ MD
RFC EPMURF MD "* 2LB PM@MRGXCB QMJSRGMLQ GMDSRSAMREAVRCIEARW 2QI RFC
DMJJMUGLE OSCQRGML *Q GR ? AMGLAGBCLAC RF7RGOKNVEPIRFER BGEP?RGML
?NNC?P RM EM F?LB GL F?LB UGRF RFC 08$%sQ DMPCATEIR) MIBRETBIIBRPCEGMLQ
MD &SPMNC @CGLE F?PBCQR FGR @W ?SRMK?RGML 2LB BRSZIMRKCLRQ G

5FC ICW UMPB GL RFGQ AMLRCVR ?NNC?PQ RM @C FGERCPMOBEARRGNICTCJ MD
CBSA?RGML RFC FGEFCP RFC PGQI MD @CGLE LCEARGIRIWK 2RORIAREBMSEF DCUCP
K?LS?J HM@Q 5FC 0&$% NPCBGARQ RF?R  MD ?JJ HM@@QIBLAUEREPSLBCP
RFPC?R GL RFC DMPCQCC?@JC DSRSPC 5FC COSRETC?0QURI PGESRC. QP "R RFC
Q?KC RGKC RFC BCKMEP?NFGA DMPCA?QRQ DMP 4IMMRET?RBMDEEAISLC MD F?JD
? KGJIGML @W 5FC DMPCA?QRQ DMP /MPU?W ?PC NROABRER® RREC 6/
CQRGK?RCQ RFC AMSLRPW UGJJ F?TC ? NMNSJ?RGMLWMD )8KIGML @
%CTCIMNKCLR 3CNMPRQ 5FC DGESPCQ K?W @C GKOWTABPCRCB @SR RFC
NPMACQQCQ QCCK QMKCUF?R AJC?P

#9</4. [0@069:708>=

5FC BCKMEP?NFGA BCTCIMNKCLR GL 'GLJ?LB ?LB RFC /MBBQAGAMSIRR MD ? EIM@?J
RPCLB 5FC /MPBGA AMSLRPGCQ F?TC ?R OSGRC ?L GKWSEQQB BLRMGKKGEP?RGML
QMAGCRGCQ " QRSBW DPMK RFC 0&$% QFMUQ RF?R ERFRIBUPRRMILABKIPMK
GLBSQRPG?JGXCB AMSLRPGCQ F?Q EPMUL QRPBAEGWREGUKKGEHARSML MD RFC
FGEFJW CBSA?RCB  F?Q EPMUL OSGAIIW *L 2PBISKGJIJGML KGEP?LRQ JGTCB
GLMLCMDRFC 0&$% KCK@CP AMSLRPGCQ 'GDRCCCWERETBFREERIMUL RM
KGJJGML 5F?R GQ ?L GLAPC?QC MD  5FC J?PECQRAQREPCIQIEKGET 64" UGRF
KGJIJGML DMJIJMUCB @W (CPK?LW UGRF KGJJGML FIR (CPNRWBRIS@JGLE MD RFC
NCPACLR?EC MD KGEP?LRQ QGLAC  'MP RFC 64" RFCEFPPRGEADLRQ MD RFC CLRGPC
NMNSJ?RGML EPCU DPMK 2JKMQR GL RM GL  *L RFRCQEPGMB KGEP?RGML
DPMK $FGL? ?LB *LBG? ?@MTC ?JJ RM MRFCP AMSLRRGOR) GSCAEWUIES% @

5FC MSRDJMU MD RFC FGEFJW CBSA?RCB NPGK?PG JGKNFGREMSRRAGOGESL $CLRP?J
"KCPGA? RFC $?PG@@C?L ?LB "DPGA? .MPC RF?L MD/\REBSAZEROB GL RFCQC
AMSLRPGCQ CKGEP?RC *L (SW?L? RFGQ QF?PC GQ MFCIOPM@TABKCRCP QSPTCW
QFMUQRF?R  MD ?JJ "DPGA?LQ UMSJB JGIC RM JC?TRLRBCERGRK@I?KCIWC
4CIMPKCW  &KGEP?RGML DPMK "DPGA? RM 08$%4 ARFRE®RGIITE.GSK F?Q EPMUL
DPMK KGJIGMLRM  KGJJGML 'MP LMU FMUCTCRPP@MDISREME$% PCNMPR LMRC
CKGEP?RGML DPMK "DPGA? DMPKQ ? PCJ?RGTCJIW TIKRGER?REBMIDOEBR@Q QK?JJ
AMKN?PCB RM RFC D?QR NMNSJ?RGML EPMURF ML RFC AMLRGLCLR

%SPGLE RFC DGPQR RUM BCA?BCQ MD RFC QR ACLRBR\@ CEKBERHRZBUIBPGTGLE
BCKMEP?NFGA DMPAC GL RFC /IMPBGAQ 7GCUCB KMPEIRBHBACBMSLRPGLCQ ?JQM F?TC



QMKCRFGLE CJQC GL AMKKML #MRF SLCBSA?RCB ?LB FGEBMKCBESTR @GPRF RM

RFC Q?KC LSK@CP MD AFGJBPCL *L RFGQ PCQNCAR RFF&CONWIPBGAAMBCPCLR RM RFC PCC
MD &SPMNC UFCPC UMKCL UGRF JMU JCTCJQ MD CBSARRGKNMEGAEGBIFR. RF?L
FGEFJW CBSA?RCB UMKCL 5FC J?PECQR BGDDCPCLAMB@IRBECIMBECP /MPBGA
AMSLRPGCQ FMUCTCP ?NNC?PQ RM @C AFGJBICQRReQYPLE GRFMIEIR?PW .MPC
RF?L MLC GL DGTC UMKCL GL 'GLJ?LB @MPL ?R RFC @CEQGIGQFEGIBREQQ *L RFC
MRFCP /MPBGA AMSLRPGCQ RFC DGESPC GQ @CRUAGY. ?LB NCP AC

*L RFC /IMPBGA AMSLRPGCQ GR GQ ASPPCLRIW RQIRFRRCPPMC?ARGLE RFC QM A?JJCB
PCNJ?ACKCLR JCTCJ #CRUCCL ?LB  RFC NMNSJ?REMMQGBA@W MTCP  GL
*ACJ?LB  GL/MPU?W?LB GL 'GLJ?LB

019658482=158482 J
:<9.08>

=6,8/

#9<20

o ++ $+
W& +)$! 1#&1&
18&- & )I&

,87,<5

486,8/

'GESPC 1MNSJ?RGML EPMURF GL RFC /MPBGA AMSLIRFEECROPKRCPACL
4MSPAC 4R?RC MD RFC /MPBGA 3CEGML

8F?R RFCL ?@MSR RFC BCKMEP?NFGA BCTCIJMNKCLR GL MRFBGIPECSMRAW
4UCBCL! *R AMLRP?QRQ UGRF BCTCJMNKCLRQ GL 'GLS$? BNKRRGEPBRGML 5FC
NMNSJ?RGML GQ CVNCARCB RM F?TC EPMUL RM  KGJIG®IE2RWMD BIELQGMLCPQ
?LB MJBCP NCMNJC GQ ?JQM EPMUGLE OSGAIJW GL 4UCBGIKEISR RECR @W
GKKGEP?RGML ?LB @W ? FGEFCP @GPRF P?RC RF?L GL 'GLJ?LB

5FC DMJIMUGLE NPMTGBCQ QMKC NCPQNCARGTC *LB KGCEEMIFGLF?@GR?LRQ @W
RF?R F?B PC?AFCB KGJJGML 4GLAC RFCL RFC NMQRCRGMP?NGBJIW *L  RFC

NMNSJ?RGML PC?AFCB KGJJGML ?LB DMPCA?QRQVRP@WDOMP S5KERIHE?LQ 7L

?TCP?EC GLAPC?QC MD GLF?@GR?LRQ ?LLS?JDWRFOERNRBRF GQ CVNJ?GLCB @W ?

@GPRF QSPNJSQ RF?R GQ @GPRFQ CVACCBGLEBEPERHEBNIEUETCFOREVNI?GLCB

@W LCR GKKGEP?RGML 5FC QF?PC MD GKKGEP?LRQ BBIREIMSRQGBCMDC
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RFC 4UCBGQF NMNSJ?RGML RF?R GQ HSQR SLBCB WRQIIGMLRECI?PECQR QMSPAC
MD GKKGEP?LRQ @SR RMB?W GR GQ 4WPG? DMJINREB @$/GLBLB ?LB

"AAMPBGLE RM 4R?RGQRGAQ 4UCBCL RFC NMNSJ?REMSI@AGNAIBEGCQ BCAIGLCB
GLRFC Q 5FC NPGK?PW PC?QML U?Q BC?RFQ CVACCBGLE @GPRFQ *L KMQR MD F
KSLGAGN?JGRGCQ RFC BCAPC?QC U?Q K?PEGL?J @SRUSQ QNERMNRMD MTCP
\TCPRMPLCa GL /MPP@MRRCL Q?U RFC J?PECQR BCAJGLC UFGJC 4SLB@W@CPE |
4RMAIFMJK EPCU @W ?JKMQR  5FC 4UCBGQF N?RRCRETPBRIEARLI?LE RMM
5FC PGDR @CRUCCL AGRW ?LB AMSLRPW GQ UGBCLGRRCE BIREZBROVERIUGLE
@MRF GL LSK@CP ?LB QGXC 5FGQ F?Q ACPR?GL DSRSPC AMLQCOSCLACQ DMP RFC B
UCJD?PC ?LB DMP BCKMEP?NFGAQ 8MPJB 1MNSJ?RGML 1PMQNCARQ 0 IMNSJ?RGML
6LGRCB /?RGMLQ  5FC /MPBGA $MSLAGJ MD .GLGQRCBRLMIRZRC MD RFC /MPBGA
3CEGML PCNMPR  RFC J?PEC BGDDCPCLACQ @ CRUSIE@GNDGPRFC /MPBGA
AMSLRPGCQ ?LB ?@MTC 2JJ UGRFGL 'GLJ?LB 5FC PCNMPR BP?UQ ?RRCLRGML 7K}
MRFCP RFGLEQ RM GLAMKC BGDDCPCLACQ )MSQCFMIBQdBGCRIRQPAER?V GL
'GLJ?LB @CRUCCL ?LB  DCJJ KMPC QRPMLEJW RF?L GL ?LW MRFCP /MPBGA AMSL
*LAMKCQ DCJJ GL 2JKMQR F2JD MD 2JJ 'GLLGQF KSGISGRRCBREEHIQAIEL 2JJ
KSLGAGN?JGRGCQ GL RFC MRFCP /MPBGA AMSLRPGZQMEECN@GEEBCR BCPC
QRPSARSP?J NPM@JCKQ GL GLBSQRPW ?Q UCJJ ?Q ERGILRGIEBSPSRRIMW
BCNMNSJ?RGML 8FCL RFC /MPBGA PCEGMLQ ?PC AMKN?PCB @W NMNSJ?RGML BCT(
J?@MSP K?PICR ?LB RFC CAMLMKW DMSP 'GLLGQF PCEGMLQ P?LI J?BBQ5FC JMUCQ
?PC FCJB @W 4MSRFCPL 4?TM DMJJMUCB GL RSPL @W AGKSSJ?PBOMPRF
,?PCJG? 'GLJ?LB BMCQ @CQR GL RFC ?PC?Q MD GIMIMK(BRGGRPRBEENBIPRQ 5FC
QF?PC MD KSLGAGN?JGRGCQ UGRF ? NPM@JCK?RGK BENCIFFIL BGIFNERRCLAC
@CRUCCL RFC QF?PC MD ?ARGTC CKNJMWCCQ ?LB NCLQGMLCPQ MP MJBCP NCMNJC
K?LW RGKCQ J?PECP RF?L GL RFC MRFCP /MPBGA ABSLRREED?NHGAD
1IMNSJ?RGML "EC 4CV 5PCLBQ 0 8MPJBMKCRCP
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" PCACLR QRSBW ?R RFC 6LGTCPQGRW MD 8?QFGLERML 4AFMMJ MD .CBGAGLC ?QQC
EIM@?J NMNSJ?RGML UGJJ NC?I ?R  @GJIGML @W  ?LB BCAJGLCRM  @GJIGML

5FC -?LACR 8MPJB NMNSJ?RGML JGICIJW RM QFPGLI ?DRCP KGB ACLRSPW DMPCA?(
QFGDRQ GL EJIM@?J NMNSJ?RGML ?LB CAMLMKGA N@GQP? QIJGHFRIW EJIMMKGCP MP
KMPC MNRGKGQRGA BCNCLBGLE ML NCPQNCARGTC NPMELMQGQ RF?L RFC MLCQ N
RFC 6LGRCB /?RGMLQ 5FC QRSBW DPMK 6LGTCPQGRVRNMOB?QFGRERMR?PRGLE
NMGLR RMR?J DCPRGJGRW P?RCQ ?LB PCNJ?ACKCLR JCTCJQ *R GLBGA?RCQ RF?R @
AMSLRPGCQ UGJJ F?TC RMR?J DCPRGJGRW P?RGTIECIVIL RMD PCIUICREFQ
$MSLRPGCQ JGIC 4N?GL *R?JW ?LB 5F?GJ?LB AMSJB QFPGLI @W KMPC RF?L  NCPAC
QRSBW ?2JQM QSEECQRQ RF?R RFC CJBCPJW UGJJ K?IRIND?REG R NRFE?L
NPCTGMSQJW DMPCQCCL @W RFC 6/



5FC GKNJGA?RGMLQ MD RFGQ BCTCIJMNKCLR ?PC K?LWPEMKICQIRIRECRW LMU RM

@C QCCL GL ?ECGLE AMSLRPGCQ JGIC 'GLJ?LB #SR EMTCPLRECRMPIB UGJJ QMML
F?TC RM PCRFGLI RFCGP NMJGAGCQ ML R?V?RGER?RGBLPI\B AAPECKGP?J CAMLMKGA
BCTCIMNKCLR 5FC QRSBW DPMK 8?QFGLERML QSEEGQRRARBEATRIRIA?L @C MDDQCR
@W GKKGEP?RGML GLBGA?RGLE RF?R AMSLRPGQGREBRFMLIGKGERTRGML UGJIJ D?P(
@CRRCP GL RFC DSRSPC

5FGQ GQ ? KCQQ?EC RF?R BMCQ LMR DGR N?PRGASIPRABIEBAD. REKSIGQK ?LB
AIMQCB @MPBCPQ #SR GR QCCKQ M@TGMSQ RF?R ?GRECELECPMAGIRRQAMSIB
JC?B &SPMNC ?LB RFC UMPJB RM ? QGRS?RGML PCKGOGRACPRSIISRIRE(P RF
ACLRSPW 5FC UMPJBUGBC NJ?ESC @PMSEFR UGRFEERALBFRBUTIQRGRENL ?LB
BC?RF *L GRQ U?IC 2JQM DMJJMUCB P?NGBJIW PGRIEL BQ? FPEIGKEL BMPUMPICPQ GL
&SPMNC 8GRF BCAJGLGLE @GPRF P?RCQ RFC T?JSCMG KMGGQICAIMMLCLRG2IIW
4SBBCLIW KGEP?LRQ ?LB GKKGEP?LRQ UGJJ LM JMLECPNEEEIQR MAP?RRRNAF?JICLEC
@SR ?Q ? DSLB?KCLR?J LCACQQGRW DMP CTCPW DSRSRIC BRGH RTHBQN® RM RFC
DMJJMUGLE OSCQRGML UF?R IGLB MD GKKGEP?RGMLBUISRSRCCKIGEERPRGML
JC?BGLE RM RFC LCUAMKCPQ QCRRJGLE ?LB QIMUJWRECBQEWGEKRGEP?RGML
@7?QCB ML (?QR?P@CGRCP NPGLAGNJCQ o UGRF NCNIRICUB/RIBGEDMFOU RFC

UMPI F?Q @CCL BMLC!

/M C?QW ?LQUCPQ ?PC RM @C EGTCL 5FC /MPBGA AMSVRBEIPRECBRESPMNC?L 2LB
EJM@?J P?LIGLEQ PCE?PBGLE F?NNGLCQQ ?LRGHNREPBNREEMBEH COS?JGRW "R RFC
Q?KC RGKC RFC /MPBGAQ F?TC ?R JC?QR DPMK ? BCKMEPPSEGAGRIGLRGEEGLE RFCGP
MUL EP?TCQ DMP ? JMLE RGKC 8GRF CVRCLQGTC QSRNMGFRE PWWB BRI RFC DGTC
AMSLRPGCQ ?JPC?BW F?TC ? J?PEC DCK?JC PCNPCQRIPRIRBML GMIFE?PW RM RFC
QGRS?RGML GL RFC &SPMNC?L QMSRF RFCPC ?PC LNCENREGANDBMIQKED SL RFC
IMPBGAQ 5FC LSK@CP MD PCRGPCB GLBGTGBS?JQUMEICQUIRERG IGOREOM EPMUGLE
QRC?BGJW HSQR ?Q GL &6 GL ECLCP?J 5FC DIGRETBELCRIRIVRFELRGL 2JJ RFC DGTC
IMPBGA AMSLRPGCQ GQ TCPW KSAF JMUCP GL RFC RIRG PRMMNSKRRBERRLRQ ?LB
MRFCP LCUAMKCPQ *L  ?JKMQR NCP ACLR MD RFC@GPBGEBGBSLB @MPL
MSRQGBC RFC &6 JGTGLE GL 'GLJ?LB UCPC PCEGQRCBGECQSKAIWBMP %CLK?PI
2LB/MPU?W U?Q NCP ACLR 'GLJ?LB %CKMEP?NFGAQ ?R@GNBJ'EC 4CV 5PCLBQ

0 8MPJBMKCRCP

OL ? KMPC ECLCP?J JCTCJ RFPCC MTCP?PAFGLE RPCIENGR @MEBIMRBGA AMSLRPGCQ
5FC DGPQR MD RFCQC GQ ?J?Q ?ECGLE NMNSJ?RB&@ICPQABDARGIEACL 5FC DCPRGJIGR
P?RC ?Q ? RMR?J GL RFC /MPBGA AMSLRPGCQ G@M2BEBAE ?L BRIGQOAMLB RPCLB
GQ P?NGB SP@?LGQ?RGML ?LB PSP?J BCNMNSJ?RRRILLE BREPMRBGPB GKKGEP?RGML
DPMK AMSLRPGCQ MSRQGBC RFC /MPBGA @IMA S5EMARRGVIRAZDE NSRREQ MD &SPMNC
?LB RFC UMPJB F?Q GLAPC?QCB AMLQGBCP?@JW BSPBCETRONABRGAMCAG?IIW
QGLAC "NNPMVGK?RCJW NCP ACLR MD RFC NMNSIPFRGVRAEPMPBGAQ QGLAC

GQ BSC RM GKKGEP?RGML S5FCPC U?Q ? NC?I GL  UGRF ?JEMBGTGBS?JQ
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AMKGLE RM RFC /MPBGA AMSLRPGCQ ?LB UGRF KMPC RERM 4UEBGL 5MB?W RFC
RMR?J LSK@CP GQ ?PMSLB ?PPGT?JQ
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5FC PCB AMIMSP GLBGA?RCQ KSLGAGN?JGRGCQ MP PREBIZ1CREBMRBIARC?QC
PCE?PBJCQQ MD GKKGEP?RGML 5FCQC PCB ?PC?GQBGUQNLAGRINB PLB GL /MPU?W
:MSLE NCMNJC JC?TGLE RFCQC ?PC?Q RCLB RM ?AACIEP YL RFC PG LGLE
NMNSJ?RGML 5FC WCJIMU AMIMSP GLBGA?RCQ ?PCSQ?RERR. EFNMURKMNBSC RM
GKKGEP?RGML 5FCQC WCJIMU ?PC?Q RCLB RM @C FEEAFSRGENRRGUIMBPRRFC
QMSRF 5FCW 2JQM RCLB RM ACLRCP ?PMSLB RFC AZNBRIKQLEYINQIRNG 'GL?JIW
RFC EPCCL AMIJMSP GLBGA?RCQ ?PC?Q UGRF ? NMQEREIRFNADESFIRIGD MD
GKKGEP?RGML 5FCQC EPCCL ?PC?Q ?PC OSGRC D?P GL @CRUCCL

5FC AMLAJSQGML QCCKQ M@TGMSQ ?JJ RFC /MPBGARNENRRGCE IEGCRVACNRGML MD
4UCBCL ?PC D?AGLE ? ECMEP?NFGA?J ?LB BCKMEP?NEGALRERIIZLKGEP?RGML
M@TGMSQJIW UGJJ LMR NPMTGBC ? J?QRGLE QMBHREMRECERBG BONMMSQ?RGML MD
?JPC?BW QN?PQCJIW NMNSJ?RCB ?PC?Q $MLQGBCBGER\RF?RIIQ BHPRCCKQ M@TGMS
RF?R RFC MLIW PC?J QMJSRGML RM RFC AF?JJCLEGRUICATHCRPRIRIER JGC GL ? ECLCP?J
?AACNR?LAC MD NCMNJC AMKGLE DPMK MRFCP N?PRQUAGARFEUNPCERBBCB RF?R

? ECLCP?J ?AACNR?LAC GQ LMR CLMSEF 5FC LCUAMKCP&QSAWIRECLAGHRF ?JQM

LCCB BCACLR ?LB PCJCT?LR UMPI MNNMPRSLGRGC@Q BBERFOGCU@WMRGE AF?JICLECQ
DMP RFC /MPBGAQ GL ? NMQR N?LBCKGA UMPJB
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3CDCPCLACQ

.GJIGMLCL 1DJCEC@CBKPDRGEC GK +?FP CBCRP@&%CACK@CP  DPMK
FRRNQ UUU ?CPXRCXCGRSLE BC IMJGRGI DIIBMECBSCPDRGEC GK +?FP FRKJ

"NNG?F W?KCIWC + 4CIMPKCW &  "DPGA?L KEEM?FFMsQ RFGLIGLE MD EMGLE UFCPC! "DPM@?PMKCRCP
3CRPGCTCB  %CACK@CP  DPMK FRRNQ UUU ?DP\@ RREK@BMEQ ?DPGA?L KGEP?RGML UFMQ RFGLIGLE
EMGLE UFCPC

"PAFGTCQ .?NQ Y /MPBPCEGM  3CRPGCTCB %CACK®UR FRRNQ LMPBPCEGM MPE K?NQ

&6 3CDCPCLBSK 3CQSJRQ ~ 3CRPGCTCB  %CACK@@PMK

FRRNQ UUU @@A AM S| LCUQ NMIGRGAQ CS>RIIEIRGLBSK P

'GLJ?LB %CKMEP?NFGAQ  1MNSJ?RGML "EC 4CV SBEEBBMKCRCP  3CRPGCTCB %CACK@CP

DPMK FRRNQ UUU UMPJBMKCRCPQ GLDM BCKMEBBGIGAEPDSEGAQ

(?@PGCJQCL 1 2L"Q UGRF 8MJDE?LE -SRX 1/"4 +SJW

(CPK?LW 1IMNSJ?RGML 8MPJBMKCRCP 3CRBGOACACK@CP  DPMK
FRRNQ UUU UMPJBMKCRCPQ GLDM UMPJB NMNEYY RIS ERFRBML

(SGB? + 8FW RFC 1IMNC $?JJCB &SPMNC ? r(P?LBKMREBRPGCTCB  %CACK@CP  DPMK FRRNQ MN
R?Jl @MEQ LWRGKCQ AMK UFW RFC NMNCB®ZISPMNC ? EP?LBKMRFCP

)GJJ " #CGLE UC?JRFW ?BBQ LGLC KMPC FC?JRAWMDCPQMWQ QRSBW 3CRPGCTCB %CACK@CP  DPMK
FRRNQ UUU RFCES?PBG?L AMK QMAGCRW  HE U@IRFW ?BBQ LGLC WC?PQ RM JGDC CVNGARSBAW Q?WQ

)SK?L %CTCIMNKCLR 3CNMPRQ 3CRPGCTCB  %CACK@RK
FRRN FBP SLBN MPE CL AMSLRPGCQ NPMDGJCQ /03

)SLE?PW NPCQGBCLR QGELQ AMLRPMTCPQG?J Q3CRPGUICB %CACK@CP  DPMK
FRRNQ UUU @@A AMK LCUQ UMPJB CSPMNC

,CQISQI?SNN?I1?K?PGL 4MRC -GLH? 5SMRR?TSSRRRAPPAMRC )CJQGLI ,CQISQI?SNN?I?K?PGL

,CWLCQ + . 5FC ECLCP?J RFCMPW MD CKNJMWKCISRFRCROW HMSPL?J MD CAMLMKGAQ

,P?2IMTQIW 3 *JJG@CP?J BCKMAP?AGCQ GL $CINRP BRSHTQ

-SRX 8 4IGP@CIl 7 5CQR? . 3 5FC JMU DCPRERW RP?N FWNMRFCQGQ 'MPACQ RF?R K?W JC?B RM DSPR
NMQRNMLCKCLR ?LB DCUCP @GPRFQ GL &SPMNC 7GMMRBICRE@IMMCKRD?PAF

0&$% ? +M@ $PC?RGML ?LB -MA?J SAMLMKGA %CTCIMNBC@EGJIBGLE #CRRCP 0&$% 1S@JGQFGLE 1?PGQ
FRRNQ BMG MPE @ @D CL



0&$% @ *LRCPL?RGML?J.GEP?RGMLOSRIMMI  O0&BWIGQFGLE 1?PGQ FRRNQ BMG MPE CAD CL

IMNSJ?RGML ?LB CKNJMWKCLR @W K?GL ?ARGTGRWB %RIRRGOCP  DPMK
FRRNQ QR?RQ MCAB MPE *LBCV ?QNV!%?R?4CR$WMBC 4/'>5

1IMNSJ?RGML %CAJGLC ?LB *RQ &DDCARQ GL &SPUINCB %GBRR@CP  DPMK
FRRNQ K?EK? DG NMNSJ?RGML BCAJGLC ?LB3ERIZRMNCARQ

IMNSJ?RGML RPCLBQ o EIM@?JJW ?LB UGRFGL &SRWMRGCTCB %CACK@CP  DPMK
FRRNQ UUU CC? CSPMN? CS B?R? ?LB K?NQ GLEMRRNRMWSI?RGML MSRIMMI DPMK SLQR?R  ?QQCQQKCLR

4??PCJ? + *LT?LBPGLECLQ Q?KF JJQCIMLMKGQ@ZIVICLQCP o KCB DMISQ Na 4TCLQIDGLJ?LB
.?EK? SRPCBLGLE /P 'GLJ?LBQ QTCLQI? R?LICQKCBMEK? )CIJQGLEDMPQ

4GJTCP &AMLMKW 4RSBW )MU RM QRGKSJ?RC RFC CAMBYIKAY KBIFBUBRMID &SPMQ NCP WC?P  4F?NGLE &SPMNCs(
BGEGR?J DSRSPC &SPMNC?L $MKKGQQGML 3CRESCREEP DPMK FRRNQ CA CSPMN? CS BGEGR?J
QGLEJC K?PICR CL LCUQ QGJTCP CAMLMKW QRSBYVRE®ICANRBAIKW FSLBPCBQ KGJIGMLQ CSPMQ WC?P

5CGT?GLCL " "ECGLE RM FGR 'GLLGQF CAMLMKWGMB®/REPL CVNCARCB U?PLQ )WNM 3CRPGCTCB
%CACK@CP DPMK FRRNQ UUU FCJQGLIGRGKBQGGIBIE ICUQ BMKCQRGA  ?ECGLE RM FGR DGLLGQ
CAMLMKW KMPC QCTCPCJW RF?L CVNCARCB U?PLQ FWNM FRKJ

5FC -?LACR 8MPJB NMNSJ?RGML JGICIJW RM QFPGIRSPRCBMBEBARQIRGLE K?HMP QFGDRQ GL EJIM@7?J NMNSJ?RGNA
CAMLMKGA NMUCP 3CRPGCTCB %CACK@CP DRMKUBU FC?JRFB?R? MPE LCUQ PCJC?QC J?LACR
UMPJB NMNSJ?RGML JGICIW QFPGLI ?DRCP RGB2QREBSPWBIMMIP QFGDRQ EIM@7?J

7?PQGL?GQ 4SMKCL -GGRMM ,?RQ?SQ 7?PQGLRGOHERMIQCCL 4WIQWJJ®  5SPIS

7MLM BC 7GJFCL? % %GQASQQGML 1?NCP /M LMOGLE RUL *PPCESJ?P .GEP?RGML GL (CPK?LW
KLAFCL 1MNSJ?RGML &SPMNC

8MPJB 1IMNSJ?RGML 1PMQNCARQ 1MNSJ?RGML %GTIREBMD 6LGBCRAGCTCB %CACK@CP  DPMK
FRRNQ NMNSJ?RGML SL MPE UNN
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.CRFMBMJMEGA?J L?RGML?JGQK GQ ? AFGJB MD RFCCHABCFIPYLBEMIERGQ RFCMPW
QJGNNCB SLLMRGACB GL MSP AMLQAGMSQLCQQ RANMBEPEER REIGIDRQ @CIGCTC
RF?R RFC CLRGPC FGQRMPW MD RFC UMPJB U?Q LIARBGIRGMR ZHGVIC MRPRC 5FGQ
J?RRCP NMJGRGA?J MPE?LGX?RGML ?AAMPBRGA RISIBRIFECHRS QBAWGKNIW RFC KMQF
L?RSP?J ?KMLE RFMQC CTCP RCKNRCB ?LB RFCPCDMR®EFGLENRYRAFCILCCBQ MD

RFC NCMNJCQ 5FC L?RGML?J JCTG?RF?L GRQCID@IQLU@QBERGLEIC JGTCQ MD RFC
&SPMNC?L AGRGXCLQ GL RFC NPGKGRGTC DMPK MBIGRFERREGIRCFACERIBLEQ *L RFC
KMBCPL ?EC RFC CTMJSRGML MD RFC &SPMNC?L QMARKRESITEMBIBRBC J?LBQ
RMECRFCP RFCPC@W APC?RGLE ? TGAGMSQ AGPAJY @DRICACLRIFCILEMIGRGA?]
?2SRFMPGRW RFC DCSB?J QWQRCK ?LB RFC BUCJJRPGLISTTAE SHC/2REBML 4R?RC
P?GQCB ?Q RFC DGL?J QR?EC MD RFGQ JMLE @SR QRC?BOPWP@SEGOLGRERMD
GLRCPL?RGML?J PCJ?RGMLQ RFCPC UCPC K?LWCQGREC?PSHEMEGRMRVCPRCB @W RFC
2LAGCLR KML?PAFW ?LB RF?R AJ?GKCB @W RFC GLD?LR KEMBORIVIPREM /?RGML BGB
LMR ?AILMUJCBEC ?LW L?RSP?2J ?LB RFSQ JCEGR ?SREMREBAGQSRGRORFC &SPMNC?L
IGLEQ ?LB OSCCLQ Js&R?R AsCQR KMG 4CAMLBIWBRRGR/2RGIGBGP ?LW GLRCPCQR
UMPRFW @SR RFMQC NSPQSCB @W GRQ JC?BCPQ FCIMAUR RHAINBUBEPREA NPGTGICEC
UGRF UPGRCPQ JGIC &BKSLB #SPIC CK@MBWGLE RFQRIBGRIGUEBGEACQ DMJIIMUCB RFC
KGBBJC AJ?QQ HSQRGDGA?RGML MD L?RGML RESERQLMBGERRWRGMLGL D?AR AMLRPG@SH
RM RFC JCEGRGKGX?RGML MD RFC NPMACQQ QAGEEARNYBGICIGAONMEMIMEW KMTCB
RFCGP GLGRG?J QRCNQ GL RFGQ ASJRSP?J CLTGPMLKCLR 8MMJD

5FC DGPQR APGRGA MD pKCRFMBMJMEGA?J L?RGVCPIGOKGKRIBUSERL UGRF RFC
C?PJW P?BGA?J JG@CP?J ?LB .?PVGQR NFGIJMQMBRIES RIFM RISIMIFCRGA?J KMBCJ
?LB GRQ QAGCLRGDGA AMLAJSQGMLQ /MU?B?WQ UCPECENIPAVIDRKEINPM@JCKQ

7LB JGKGRQ MD RFGQ L?RGML?J ACLRPGA NCEQMEBRGIIOGRRGAI?REP?IJGRWq GQ ? QCP!
M@QR?AJC RM ?LW QCPGMSQ BCTCIMNKCLR GL RFGQ DGCJB 5FC GQQSC GQ LMR
*.BCCB RFC UMPJB GL UFGAF UC JGTC GL LMRUGREQRBBGRERRERELRCPNPCR?RGML
DMPACB ML GR GQ ?JPC?BW AF?JJCLEGLE RFGQ KERFMBMIMEEBALE 28U LCRUMPIQ

MD EMMBQ ?LB NCMNJCQ ?LB A?QRGLE ? LCU JGEFR MTEMLAIBIREEMRCIR LMR
AJC?PJW SLBCPQRMMB @CDMPC (IM@?JGX?RENLBPIPRPIRBTABRIGRQ PMMRQ ?PC
BCCNCP RF?L UC AMKKMLJIW RFGLI 0L RFGQ PCE?PB MLCIVOSIBEPESIRGK?RCB GL
MSP QMAGCRGCQ JGICIW DMP UGBCQNPC?B NIZJGRGRE0 BEILPEGBCRSML @CRUCCL
RUM UMPJBQ RF?R ?PC K?PAFGLE ML BGDDCPCLR N?REQFIL 8 RMBESARMD RFC J?QR
RUM &SPMNC?L ACLRSPGCQ L?RGML?JIW DMASQCE: FEBIACB H@BGRPREPPGRMPG?2JJ
@?QCB ?LB PSJCB @W L?RGML?J NMIGRGAG?LQ 5FC QCAMLB MLC KGPPMPQ RF



BGKCLQGML MD EIM@?JGX?RGML K?BC @W RP?TELICRRCENERIBIGRCEB @W NMPRQ
?LB ?GPNMPRQ ?LB PSJCB @W GLRCPL?RGML?J WCR KGLMP ?SRFMPGRGCQ .?LW
AMLRCKNMP?PW NFGIJMQMNFCPQ ?PC UMLBCPGLE GD ?LB FMU RFCQC RUM UMPJ
PCHMGLRCB MP ?JRCPL?RGTCJW UFGAF MLCRIGQQMEFCANMGRCGQMR GQ AMLACPLCB
QMKC AMLRCLB RF?R RFC &SPMNC?L 6LGML AMSJB @C MBCACQKMMRFBAEE RFGQ
SLC?QW @SR LCACQQ?PW HMSPLCW *L MPBCP RM @BEBRRCPEEBCERFRERIL RFMSEF

UC LCCB RM R?IC ? QK?JJ QRCN @?Al ?LB PCRP?AC RFCBIRBIGL MIVREGQRF RFC
K?GL ?ARMPQ FGRFCPRM GLTMJTCB

8>0<8,6 ,8/ 0B>0<8,6 9?7< =9.40>C ,8/ >30 19<04280<

"AAMPBGLE RM RFC (CPK?L QMAGMJIMEGQR .?V 8C@CP FRIFRAVRBEKMIR?RC GQ MLC
MD RFC DGPQR NMJGRGA?J MPE?LGX?RGMLQ RMIAIRGK\DMMDERFAIDNKFCP ? ACPR?GL
NPC CKNRGTCJW GBCLRGDGCB RCPPGRMPW 56GK@YRIFOBTRFRMEEP ? AMKNJICV
@SPC?SAP?AW ?LB GQ MDRCL @?QCB ML AMCPAGML SPR@RPRMBIBNGET ?Q RFCW
UCPC D?ACRQ MD RFC Q?KC L?RSP?J MPBCP UFGJCRHE/ RER/REINGMNIC JGTGLE GL
RFC BCDGLCB J?LB RFC 4R?RC GQ RFC K?LGDCQR?RGRINFMITRESRENRBCP RM UF?R
UMSJB @C MRFCPUGQC ? J?2UJCQQ AMKKSLGRW "LB ?Q REDNIRGIVREAS®RMKQ
RP?BGRGMLQ ?LB J?LES?EC QM RFC EMTCPL?LAC @QFMSSBIGR\WINPRPUQ 0D AMSPQC
RFC MTCPJ?NNGLE @CRUCCL RFC RUM AMLACNRQ U?Q MRROGKHCBSPRMLGL RFC
ACLRSPGCQ @CDMPC *L RFC .GBBJC "EC DMP GLQRRRAUGRBCUBROBELGDGA?LR RM
BCRCPKGLC RFC @GPRFNJ?AC MD RFC GLBGTGBSFHRMESR RIFCAMMISRGA?] ?SRFMPG
UFCPCGL RFC Q?KC NCPQML U?Q CVNCARCB RM JG TCFRRGOFQFOIGHT 2DR RP?PW

RFC PCEGML?J J?UQ GL RF?R RGKC UMSJB AF?LEC QMIPRFGEIMGEGRICGRQCID U?Q
JGICIJW RM QFGDR MTCPLGEFR ?R JC?QR SLRGGSEPEASESOIPNEGNAGNIC A?KC GLRI
DMPAC 3MII?L  5FCPCDMPC RFC /?RGML CTCL BIBUMARREC MP JCQQ QR?RGA
RCPPGRMPW U?Q CVNCARCB RM @C GLCTGR?@ AR EET GBOB?MMEPGASQIW ? KSIRG
L?RGML?J GLQRGRSRGML RGCB RMECRFCP @W 2 BMI?5&BAGD NCPQML?

OLIJW RFC 'PCLAF 3CTMJSRGML PCTCPRGLE @MRRAKSNWRAMIOERBEPQRIW QMSEFR
RM HSQRGDW RFC LCU MPBCP RF?R U?Q @CGLE @SGIRGB®? CKNKPRGRMEL EFRF
DMSLBGLE D?RFCPQ MD RFC 8C@CPG?L /?RGML 4R?REF?REGRNMEMVNIIIPQ JGIC
3MSQQC?S ?LB )CPBCP P?RFCP RF?L 3M@CQNGCPPC@GHIQCID 4RGN RFC

AMSPQC MD FGQRMPW FSECJW GLDJSCLACB RFBEC NG XRREWILIMRREQQ RF?L RFC
RFCMPCRGA?J PMMR DPMK UFGAF GR @IMQQMKCB ZNBLRMQSARI2O@®RB RFC
'PCLAF AMLOSCQR MD RFC AMLRGLCLR RMECRFCRASRIBREE NFRGMIQQ JCB @W 1?PGQ
N?TCB RFC U?W DMP ? SLGDGA?RGML MD 'P?LAC ?LB RIFORRESREUNERIEBT @?LLCPQ MD
RFC JCTCC CL K?QQC 5FC U?IC MD /?2RGML?J AMLQAGMEQINIQEBRF?REC UFMJIC
"LAGCL 3dEGKC U?Q BCCKCB RM AF?LEC DMPCTCP RFC FA(FRWP\W @CFSELG

'PMK RFC DGPQR KMKCLR RFGQ AMKKML /?RGML?J @CIMBIETR BUWQ\BTISBGLE RFC
pDMPCGELCPQqg L?KCIJW RFMQC CVNSLECB @W RFRERMFNERLBRIEKRYR QSGR?@JC RM



WH# ' # & "$UH(H( )ES% # HSH (& &+ (# ( % # "

KCCR ACPR?GL ASJRSP?J MP JGLESGQRGA QR?LERPEBMIIZICOSCLAC U?Q RF?R RFC
DMPKCP LCGEF@MSPQ SQCB RM @C N?PR MD RFC QRRGRICEGEGMBRKBPERN C?PIGCP
OSGAIJW @CA?KC QRP?LECPQ 2SMRGLE RFC AMLREKNKEKSN\R RFSKIC UFM
GLRCPNPCRCB RFC 3SQQG?L K?QRCPNGCAC "LL? MRGORGCH NRYBSAC QRP?LECPQ @SF
C?AF IGLB MD QMAGCRW NPMBSACQ GRQ MUL IGLB MNRMBSAEGHRRFABGERGRQ MUL
GLGKGR?@JC U?Wq 5FGQ GQ ? EMMB BCQAPGNRGMLGIIRBE?RAPIMNBIOBCLRSPW
#2SK?L

"JKMQR CTCPW &SPMNC?L /?RGML RMMI GRQ DJ?E ?DRGFSRPEEIE MEMV RFC AMIMSPQ
MP RFC BGKCLQGML BGPCARGML MD RFC QRPGNCQ M@ QEBFIMIBAMIMIGARQ

UCPC @SPGCB ?LB PCBSACB RM QOS?@@JCQ RWNGA?UNIICP B2ZIPECGRF RFC
AMLDJGARQ CTCL RFC MJB RP?LQL?RGML?J RGCOI@TRICMNLIREOESRM@SPGCB ?LB
RMM C?QGJW DMPEMRRCL *L RFC UMPBQ MD RFC 'RIR AE(PAFNEFRE MELIG TGML ?LB

* JJ Q?W CTCL RFC FGQRMPGA?J CPPMP ?PC ? ICRRBBMRMP GLREEMIPEM RFC CVRCLR
RF?R RFC NPMEPCQQ MD FGQRMPGA?J QRSBGCQ BRENDRIERVB 1 ECR RAL CQQCLAC
MD ? L?RGML GQ RF?R ?2JJ GLBGTGBS?JQ F?TC K?LW RRPEERQUBL RIVIRKRECW F?TC
DMPEMRRCL K?LW RFGLEQ /M 'PCLAF AGRGXCL ILMUQMSERISCBERLGR "J7L ?

572GD?JC MP ? 7GQGEMRF WCR CTCPW 'PCLAF AGRIBERIRRED RFGRKPQQ?APC MD 4?GLR
#?PRFMIMKCU MP RFC K?QQ?APC RF?R RMMI NJ?AC GIFRRFERBREIGFRACLRSPW(
3CL?L &TGBCLRIJW RFC 'PCLAF 3CTMJSRGML ?RLGRE @GEGVR ? P?AGQR
NFCLMKCLML LMP KMRGT?RCB @W LCE?RGTC DCCJGREVI5MDRELIRBEFRQ MD 2L
7LB MD RFC $GRGXCL U?Q ? AMLAPCRC CDDMPR K?BC RIUPRSEPANBEIRELARGML
@CRUCCL BGTCPQC NCMNJCQ ?LB RM @PGBEC RFCHEMRIZBOCPTEAGEOMPPGRW
@CRUCCL GLBGTGBS?JQ U?Q ?L GKNMPR?LR AMPLCRRIAIQEIDRECFERCQQ ?LB
RF?R AMSJB LMR @C DMPEMRRCL 5?AICRR  /MECRIEIIRIQEMRMD RFC DMJIMUGLE WC?F
KMQRJW BCLGCB RFC ?AFGCTCKCLRQ GL RFGQ QCLQRGRE?R?BAC?BC TOLISC
TGARMPGMSQ MTCP RFC QF?K@JCQ MD RFC MJB &SEMNCPRBEBCBLRFZAR CTMJITCB
GLRM KMPC P?BGA?J ?LB RFCPCDMPC KMPC RPMS@BUGLEVDMREREBECOMSQ GBC?Q
MD CVAJSQGML 8FCPC?Q RFC 'PCLAF PCTMJSRGML FRBPEBIRERZICESII?P ?2Q RFC
DMSLB?RGML MD RFC /?RGML?J QNGPGR K?LW ?SFFMERBPVREICERG@RAFGLE RFC
ASJRSP?J @MLB UGRF MRFCP NFWQGA?J CICKCLRQ@IBARR QIRALTAICE  5FC

QRMPW MD RFC CLQSGLE WC?PQ GQ MP ?R JC?QR QFMSIB?@EMRRID TGSW D
BCKMAP?AGCQ 5FC QR?PI ?RR?AI ML RFC GBC? MD FSRPEERBMEBRFREK UMPJB U?PQ
7LB RFC CVRCPKGL?RGML A?KNQ U?Q NPM@?@JW RFQBNRRRCEPE@ KSKC
DMPK?RGTC CVNCPGCLAC RF?R MSP AMLRGLCLR CTRP?BLBSRCBGPIKC &SPMNC
CKCPECB TGARMPGMSQ @SR ASJRSP?JIW QFMAICBIREBQNIQRRGL QCTCP

*L ? BCCN QR?RC MD QCJD PCDJCARGML K?LW QARRRRERREGPERELAED RF?R FMPPMF
AMKGLE RM RFC AMLAJSQGML RF?R SLOSCQRGMLGLEIH-RIRC2RBML B CGCIGCD F?B
@CCL ? QCTCPC KGQR?IC "SRFMPQ JGIC RFC ?@MTCKZARGMREBWETL?L UCPC
PC?NNP?GQCB AMLRCLBGLE RF?R RFC SLGRW MD R=BZBBZMELER WD CBGC@GIGRW
'MP RFC KMQR P?BGA?JQ RFC pB?GJW PCDCPCLBSKRREPIRERHA UFRGMFELGXCQ GRQCJID



GQ ? QWK@MJ MD GRQ DJ?UQ 2Q ? KMBCJ -CTG 0L RECRRREBEP ETCL RFC
?DDGPK?RGML MD RFGQ N?P?BGEK ?E?GLQR GRQ AMHSCQIEBGEPGAREGRIBRM @CRRCI
SLBCPQR?LB FMU ?LB UFW RFC /?RGML FGQRMPGATDWWOR TFRIGEREP?RSPC QGLEJCB
MSR QMKC D?ARMPQ APC?RCB DPMK RFC GLTMJSLRDORFRGOVBEPDRBMIRVGBCMIMEGCC
RFC GBC?JGQK UFGAF QSQR?GLCB RFC /?RGML ?Q ? QVALIGRMK B GMBISRGML
FMNGLE RM DGLB RPMSEF RFGQ KC?L ? RMMJ RM QRBERIBXIRBMPEIPERRGMLQ RFC
QMAG?JGQK UFGAF SLBCPNGLLCB RFGQ CVNCPGKGERIRISARGFCVRIQRAC AMKKMLQ
RFPMSEF RFC MPE?LGX?RGML RF?R RFCW DCJR KMREC IRFFCPRIGEREE?R DMP K?LW
PC?QMLQ ?QQMAG?RCB RFC /?RGML 4R?RC RM RFC AKEAGIR GCIMSAGILI "Q UC

A?L QCC LMU?B?WQ ?JJ RFCQC GBCMJMEGCQ SJRGRARGIWGDRGIEBGBLEM?JQ

5FC /?RGML 4R?RC &SPMNC U?Q GLBCCB KMPC NPMQNOHRSGRISZ. BESB?JGQK @SR
2PES?@JW KMPC NC?ACDSJ MP FSK?L ?Q N?GLDSJIWPPEALERBEDRRPW #CQGBCQ
RFC UMPJB N?GB DMP KSAF MD RFGQ CAMLMKGA BCTCIMNIGRIRSIBGPSEDRGMLGLE
RFC RFCMPGCQ MD GLRCPBCNCLBCLAW @CRUCCL CABIRSKGA PEERBYIK ?

'PMK RFC NPCQCLR QR?LBNMGLR RFC ?@MPRGML MOIQREQQ@MESEETFA@NC GD UC
AMLQGBCP RFC J?Al MD GLRCPCQR DMP RFC GMRGPECRERLBIRFSI?RGP @W RFMQC
AMKKGRRCB RM ?BT?LAGLE RFC JG@CP?J QMAG?JEEIR QEQUB?RECEP NMIGRGA?J D?G|
RFC /?RGML?J JC?BCPQ UMPJBUGBC QNCLR ? JMRBGDERDRPRQEALEIEIDSI GLRCPL?J
MPE?LGX?RGML DMP RFCGP $MSLRPGCQ ?R RFC QRRC BQRBAIGPBRCER MD ? BC
D?ARM p@CJJISK MKLGSK AMLRP? MKLCQq MPBCP GPRERTERGHICIREBBCMIMEW U?Q
SQCB RM @CJGCTC RF?R ? KMPC HSQR QMAG?J MPBCPRIBRBFEIBEBSBI?JQ
GKNPMTGLE RFC ?TCP?EC KMP?JGRW ?LB RFCPCDBIPBORAZDEEKRAE@W 2APMQQ
RFC AGTGJ QMAGCRW :CR CBSA?RGML ?JMLC AMGRIRGVDGIERNQ GLO GL N?PRGASJI?F
RFC MPGEGL?J BGQRGLARGML K?BC @CRUCCL RFC RERVZFPCBARFAMKK@CIGCTCB
DMPCGELCPQ 5FC @MPBCPQ BGTGBGLE /?RGMLQ RASIBEDACKCRIFGRE JCE?JGRW 7LB
AF?MQ FSK?L PGEFRQ ?LB RFC TMGB 5FGQ BMS@JC BRELBRPB CEBIBEC Q?KC
DMSLB?RGML MD BCKMAP?AW 5FC D?GJSPC MD RFGQ? BUQREC QNSPPREC
AMKN?RG@GJGRW @CRUCCL RFC L?RGML?J RCLUR FIBRFCRGICEQERE?IJSCQ MD RFC
'PCLAF PCTMJSRGML 5FGQ BC@?RC QNCAGDGAZIIU?YBBRPCRRCELR N?P?BMVq
UMLBCPGLE UFW ? NMJGRGA?J GLQRPSKCLR DMP NAMEBPBQKORBCRIE MD RFC
NPMACQQ GRQCJD "LBCPQML  3CRFGLIGLE RFGBGRRPZRERL L?RSP?JIW PCOSGPCC
2 AMLACNRS?J QRPSEEJC RM AF?LEC RFC U?W MD RFRUGLESRGRECNIFCRFC QMAG?J
QAGCLACQ RF?R KGEFR @C QGKGJ?P RM UF?R RFC JSRMBICR]. GAQLIRCAT MORPMLMKW
p/MRFGLE A?L BGQRMPR RFC RPSC NGARSPC MD AMBGREBNEQ RIMFOBEMPC RF?L RM
PCE?PB MLCsQ MUL AMSLRPW ?Q RFC ACLRCP MD RFT SGETZBREGLBROMICIW GL RFCGF
PCJ?RGMLQFGN RM RFGQ DGVCB NMGLR n 0SPGMIZGRASNREERIQMZPC 1RMICK?GA
5FC UMPJB GL UFGAF UC JGTC GQ $MNCPLGA?Lg 3CTCQ

OLC MD RFC KMQR NPMKGLCLR QAFMJ?PQ RF?R E?TC RF®OBMISRAMMPURE RFC
QMAGMIMEGQR 6JPGAF #CAI "KMLE FGQ K?LW KCPERQURFGQ BPNAGHILMUL DMP FGQ
BCDGLGRGML MD pKCRFMBMJIMEGA?J L?RGML?JGGKTCERCBIRRFEEEEIWV RFC QCTCP?J
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APGRGAQ ?JPC?BW ?BT?LACB RM RFC L?RGML?J RCBRBGK GBEMIGEGLB ? LCU
GLRCPNPCR?RGML MD RFC (P?KQAG?L FCECKMLW 3M@GUGRRQR RM RFC AJ?QQGA
N?P?BGEK MD RFC QMAG?J QAGCLACQ #CAl NPMNMQCB ?MIMEGACRFMB
AMQKMNMJIGR?LGQKg RF?R GQ RM Q?W ?L GLRCPMRERTRGMRYIRRFTIIW N?QQ
RFPMSEF ? RP?LQL?RGML?J JCLQ 2SMRGLE FGQ MULCRUERQL RRCHIMNMIGR?LGQK
UMSJB FCIN RFC QFGDR pnDPMK ? L?RGML?J MSRIMMPREMIFGAFRIEECA/GQ RFC
DGVCB QR?P ?PMSLB UFGAF RFC UMPJB RSPLQ RM ? RIWAHMIRERERREG(S L?RGML
ACLRPGA UMPJB NGARSPC ?NNC?PQ FGQRMPGA?JBH O RIERYRERK MD RFC LCU
KMBCJ GQ MD AMSPQC PC?BGLE RFC NPCQCLR ;CEREGEQRBL*2 RPSRFQCLQC
RFC AMLRPG@SRGML MD #CAl GL EGTGLE ?L ?SRFGMRGADGRRCPRBCRTRMAGCRW(
A?LLMR @C SLBCPP?RCB &TCL KMPC NP?ARGA?JIW NFRECIRUAFIGBIIMEGA?J
QS@QRGRSRGML MD FSK?L J?@MSP RFC CKCPECLAC \MDPBFRFG BERGRR
@PC?IRFPMSEF UGJJ MLC B?W PCOSGPC ? AMKNJGRCBRMPBERRGRCIMDGRFC A?SQCQ
RF?R BPMTC FSK?LGRW RM RFC NPCQCLR NMGLR 5F¢ KBRFMBIMNMESR RG] @C
JGICIW RFC @CQR PC?BGLE RMMJ #CAl

*.BCCB CTCL RMB?W DGLBGLE RFC MJB pSQq ?LB pRFCHERAAMIES BFC?L2IWQC RFC
BCTCIJMNKCLR MD EJM@7?J AGPASKQR?LACQ ?Q RFMQE 3BRIPGSRRCGRILIW CDDCAR(
F?Q 2JU?WQ K?BC RFC UMPJB GLRCPBCNCLBCLR @SRPRAVRECAFRILQLECQ RF?R RFC
NCMNJCQ ML C?PRF KSQR D?AC RMECRFCP ?PC QM CERSPZRIBGEGRIBIE GL L?2RGML?J
QMJISRGMLQ A?L MLIW JC?B RM ? JMEGA?J BMULD?JJ RFRRCAMLOIRAEDMIIMUGLE

? RPCLB GLGRG?RCB UGRF RFC GLBSQRPG?J PERFFREEA?IGH) QMEXNE NMIGRGA?J
AMLRPMJ QMKCRGKCQ GLTMJISLR?PW @CA?SQC MP&MDIIKC KIFBCRRE SQGLCQQ
QMKCRGKCQ ML NSPNMQC RM CT?BC R?V?RGML 0L RFC GIFFGFGESBI@AMR DCCIGLE
2LWKMPC RFC N?QR ?JJCEG?LACQ ?AR JGIC ?RMKQ GR?DGINETELAEFHASHMSPLCW MD JGL
KMPC RFPGJJGLE RF?L RFC @GPRFNJ?AC AMKKSLGRWVBR@RIDB RFGINPMKNRGLE

2 PCTMJISRGML GL ASQRMKQ ?PRQ JGDCQRWJCDMEKEMISIRRRGLFECQ @?QCB ML
NMQGRGTGQR NMQRSJ?RGMLQ F?TC @CCL AF?LEZB BEIRRKCVGERILRRFC
RCAFLMIMEGA?J UMPJB MD RFC pF?PB QAGCLACQq G@SIILREE ARINEIGTRN?AC
"E?GLQR RFC MBBQ RFC PCQSJR ?NN?PCLRIW GQ LIMR PR @SR_IGERREPC ECRRGLE

RM ILMU ? UGBCQNPC?B PCHCARGML MD QAGCLAC 2CB/RFAGNPRETIEDK 5FC RPGSKNF
MD ? pJGICUGQC RPSRFq MTCP PC?JGRW GQ ?LMRRIFRGRIERAVR BEGQTEGL K?LW
DMPKQ MDRCL KGLEJCB UGRF NMQGRGTC KCQQ?ECRECKILRRIAES2JACERGA?]
2NNPM?AF RM RFC MDDGAG?J KCBG? *L MRFCP UMPEBTRNGEKKERPCHRM RFC N?QR
GQ GLBCCB @CRRCP CBSA?RCB ?LB KMPC ?U?PC MDAREROGIBB @SBIRREC CVNCLQCQ
MD RFC FGQRMPGA?J KCKMPW UFGAF GQ RP?BGREWMARIDEUARGILIZR RIBRW 5FGQ GC
2 PC?QML UFW DPMK RFGQ KMQRJIW GKK?RCPG?2J QKREIRNNAEIGR GREIGOQRGRSRGML
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5FC EJIM@7?J QMAGCRW GQ @MSLB RMECRFCP @WIMPRERIGLREPLRREIREL 2RGML?J
MPE?LGX?RGMLQ UFMQC GKNMPR?LAC GQ GLAPCRRICKELR. RPEIQGRTE MLIW MLC MD
RFC KMRGT?RGMLQ @CFGLB GLRCPAMLLCARGML ?LBIRGIEAGNSINEFREIM@?J
QMAGCRW GQ LMR CLE?ECB GL RFC QRMAI K?PICR @SRRMEIOSELERVRREQ
?BT?LR?EC MD RFC CVGQRGLE PCJ?RGMLQFGNQ ?KRQLEABSPEPCDH?ARMNPMDGR
MPE?LGX?RGMLQ WMSRF KMTCKCLRQ ?LB QM ML #SQGUERYLBQPRRGKE RFC
MTCP?2JJ NGARSPC @SR ?Q RFC WC?PQ N?QQ CTCLVRET FNINANPIHEFRNMGRGAI RM
RFC CRFGA?J ?ECLB? BGAR?RCB @W RFC EIM@?BUQAGGRBLTRGMLRBRQSCQ 5FC
PCQGBS?J QMTCPCGELRW MD RFC /?RGML 4R?RQ. [BELBRCPRRIGGRIBAL?] DGCIBQ N
AMKNCRCLACQ L?KCJW RFC QUMPB AMCPAGTC NMUCP KMBGR®ENNEIGAW
YMUCTCP RFGLEQ ?PC P?NGBJW AF?LEGLE OL RFC KMLGRZTPRPEBIQGSE NPMHCARQ
MD AMKKML ASPPCLAGCQ ?PC QF?IGLE RFC CVAJSQG THBNRRSCRIRRCQ#7LIQ
D?TMSPGLE LCU ?EEPCE?RGMLQ ?LB MNCLGLE LCU K?PNBQ &FRMIC GQ ? PC?JGRW
RFC "QG?L .MLCR?PW 6LGR GQ ?L CVNCPGKCLR EMGIEMEL RB?RFBGBCARW "DPGA?
RMR?JJW MP PCEGML?JJW UGJJ @C RFC LCVR GBATG2®GMWIABRQBBIPANPMHCAR
MLR?LG  4FMSJB ?JJ RFCQC RCQRQ D?GJ RATIPREGHC RIREKQ MD KMLCW JGIC RFC
APWNRMASPPCLAGCQ PC?BW RM UMPI DMP RFC BlblL® RFQMAMECRBSIQMTDCPCB

@W RFC KMBCPL RCAFLMIMEGCQ 'MP UF?R AMLACPLQPAMCIRCRC RGENPGTGICEC
PCK?GLQ GL RFC F?LBQ MD RFC /?RGML?J EMTCPLKCLREDNMCIN?ARMIRRBM LMR
PGQC 5FC *QJ?KGA 4R?RC DMP GLQR?LAC AF?JJMFREFRWD 8MPRRF?JG? NPCAGQCIW
@CA?SQC RFGQ KMLQRPMSQ MPE?LGX?RGML A?JJCBVMAVRFRIGP NIPIBRFC B LMR
DMJJMUGLE /?RGML?J AJC?T?ECQ 4MKCFMU GR U?Q PMMBGTIRNZQR BCCNIW
PMMRCB GL RFC EJIM@?J QMAGCRW 0L ? QK?JJCP QA?RE GBIGRHEWREKN?LW
PCKGLBQ SQ MD MJB F?@GRQ NPCQCLRCB GL ? LCU ESGQC #?SK?L

"E?GLQR RFGQ @?AIEPMSLB RFC MLIJW BCKMAP?REEGLIPRERSREMEXTB ?PC RFC
/2RGML?J N?PJG?KCLRQ UFGAF ?PC AMLQR?LRIWRFCER EHEMRERAC GL EMTCPLGLE
? PC?JGRW D?P RMM AMKNJCV @MRF DMP RFCK ?LB RPR RATBPQRGIRO RIEN GL
AFCAIl 'GLBGLE ? @?J?LAC @CRUCCL GLBGTGBS?J REEFRARBAAG2LB /?RGML?J
AMKNCRGRGTCLCQQ GQ ? AMLSLBPSK RF?R MLIJW RGHCI@RAEGBORGQIITC *L RFC
C?PJW  DMP GLQR?LAC RFC 8CQRCPL NMJGRGAG2CIGQTCEMERVDEIQRCPGLE
? FC?JRFW @SQGLCQQ AMKNCRGRGML ?R RFC GLRCRLZREMMB RETCE U
LMRUGRFQR?LBGLE RFC NMRCLRG?J ?BTCPQC CDDRERERMC QMAGBTIRYA APGQGQ MD
UFCL RFC SLD?GP AMKNCRGRGML MD QMKC $MSLRPGBOMTRIGSEB) RFC
KGQAMLBSAR MD K?LW AMKN?LGCQ CVNMQCB ?LB RFC BCKREWRIAPICYATSPCQ
NC?ICB RFC /?RGML?J ?SRFMPGRGCQ QRPSEEJCB RMNRRENDRFRERFCW F?B
EP?LRCB "DRCP KMPC RF?L ? BCA?BC RFCPC ?PC ? DCIGRBREB EHRNRGML QM
GLQGELGDGA?LR RF?R RFCPC GQ ? UGBCQNPC?B ANEACPC DIDFBSGQRIINRGML
A?SQCB @W RFC Q?KC FMJCQ #?SK?L  5FGQ GQ F?RBYGLESENRTP 2JJ EGTCL
RF?R RFC QMAG?J AMLACPR?RGML PCJGCQ ML MSRB?RCBMRRGISAF MBEREGX?R
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6LGMLQ CLE?ECB GL R2JIQ UGRF RP?LQL?RGML?J 7B GRREINASRMPQ RF?R RFCW
A?LsR ICCN SN UGRF "NN?PCLRJW RFC /?RGML?J ?ARPRQERMGGROML ?E?GLQR ?
QGLEJC AMKN?LW ?Q @GE ?Q GR KGEFR @C RFC 6LGMBQ@MWREGHR QMRC
1?PJG?KCLR EMTCPLKCLR UFGJC RFC EIM@?J AF?GMPBW LGAR MIHMPMRCARGML
@SR RFC JCE?J MLC PCAMELGXCB @W RFC FMQR 4R2RE GRQEIY GRIGHS UMPJIB
RFC MNNMQGRC GQ PC?J @CA?SQC RFC KSJRGL?RGRIPPCAMKISNIL RPMW UGRFMSR
LCE?RGTC D?JIMSRQ UFGJC RFC /?RGML 4R?RC FZECMRACEPLCICI® RFC BCN?PRSPC
?LB RFSQ RFC HM@ JMQQ CVACNR DGQA?J AMLACQQGMLQ $?QRCJ

5FC BC@?AJC MD RFC /?RGML 4R?RC CTCL GL RFC HM@ RRRIGR DBP GO/
AMLQCOSCLACQ MTCP RFC NCMNJCQs NQWAFMIMEWJSREMIES?RGML® ?PC OSGRC
GLCDDCARGTC @SR RFC PCAMELGRGML MD LCGREBAMEGIREBERRNMERIKC 7GQG@IW
Q?KC F?NNCLQ GL K?LW DGCJBQ DPMK B?R? NPMRCARSHIPRY REEFRQLQTCPW
B?W 6LQSPNPGQGLEJW RFC MSRAMKC GQ ? IMQQ RIRRUINEMICIAEREGL RFCGP
MUL GLQRGRSRGMLQ RFC QACNRGAGQK DMP CTIAPX?REVEGRE BGTIMMRE ?P?LAC

MD ? QNGPGR MD QMJGB?PGRW RF?R RFCW BMLEFDBEQRRVIPEAGECBCGKRB DMP
QMAG?J NPMRCARGML GQ RFSQ DPSQRP?RCB UCWIEIZGVE IREB RPSTSREMPGRW
GLAJSBGLE QAGCLAC ?Q ?JPC?BW KCLRGMLCB GFGBB2EEIPCGRBMQC RF?R PCDSQC
RMSR AMSPR RFC KMBCPL UMPJB ?LB ?LW FWNMRFCQGQ MD BGDDCPCLR EMTCPL?L
N?P?BMVGA?JIW RFCW NPCAGQCJIW @J?KC RFGCRMILETEHRORREBFTAMLBGRGML
$FGCDJIW KMTCB @W DC?P RFGQ A?RCEMPW MD NCMAE CRIERNOARSOEQRGLE
RFCGP F?RC ?R RFC QSNCP L?RGML?J GLQRGRIREVEQTUIPREGEREECBM@?IGX?RGMI
GLQRC?B MD RFC EIJM@?JGX?RGML GRQCJID ? NFNMEREQRREBRVAREPELBG? FCINQ
RFCK RM RFPGTC 5FC BCK?LB DMP J?U ?LB MPBCP ?LB RMP PCESCIRCP
GLRCPTCLRGML MD RFC /?RGML 4R?RC GL UMPJB TDBREREIKE /AR Q?KC
N?P?BMVGA?J CDDCAR MD GLQCASPGRW ?LB BCQN?GP #?SK?L

5FC NMQR KMBCPL QMAGCRW GQ RFSQ DC?RSPCB UGRHML2\BRKRGVAZRGBRA
CVNPCQQCB GL ?L GJIG@CP?J QWQRCK 4MAG?J NARRRBRGMSBQIRLAGEAF ?LB
RFCPCDMPC UF?R GQ JCDR GQ ? PCOSCQR K?LWMRGKERCZREFRGMIRBMI MTCP RFC
NS@JGA JGDC "LWRFGLE K?W AMLRPG@SRC RM SBAIQRAVRFRFEIRGML GQ
CV?JRCB UFGJC 2JJ RFC PCAPGKGL?RGML DMP REGSESRECLEBNRM@FICDMPCGELCPQ
UFMQC D?SJR GQ JGTGLE ML RFC UPMLE QMGJ #PRE/GEC'RREGHI@IEQQGML DMP
NFWQGA?J QCASPGRW GL $MSLRPGCQ LCTCP @CCLMBBICABRC AQWEBNRERGML?JIW
GD LMR PCASPPGLE RM RFC AMQKMNMJGR?L GLRIERNBCBCRERFGQIBEOREPCLR JGEFR
UC QCC RFC PC?J OSCQRGML RF?R RFC NMJGRGA?J [ISAR)R @ RPCRQCBEVARGTC
GLRCPAMLLCARGML @CRUCCL NCMNJCQ ?Q ?E?GLQRSHFD IAMARMDEPAGICRUCCL
ASJRSPCQ ?LB /?RGMLQ (GBBCLQ  5FGQ ?LMK?J¥PIGRI\@ESBPCQQCB @W RFC
QAPCCLUPGRCP +MFL (S?PC UFCL FC TMGACQ RFGQ AMILAORD RERMSEP?ARCPQ

p* PC?B QMKCUFCPC RF?R CTCPW@MBW ML RFGQ NJ7@ORMBQ\QQEAPRIREB P NCMNJC
4GV BCEPCCQ MD QCN?P?RGML #CRUCCL SQ ?LB CTCPW®MBW?ICIRC ML R
5FC 1PCQGBCLR MD RFC 6LGRCB 4R?RCQ " EMLBMJGCBIGRFCLEKRCQCE DGLB RF?R



" RPCKCLBMSQJW AMKDMPRGLE RF?R UCSPC QM AJMQUCRRB # R0 $IMPRSPC RF?R
UCsSPC QM AJMQC #CA?SQC WMS F?TC RM DGLB RFC RGEER @EZ NUMNIARG ML

*RsQ LMR HSQR @GE L?KCQ *RsQ ?LWMLCNnQGV BCERILG®ORD QUNRE?R®B
CTCPWMLC CJQC ML RFGQ NJ?LCR #SR RM DGLB RFG PEERR QGV NCMNJC

5FC QCN?P?RGML MD RFC QGV NCMNJC RF?R RFC AMKCBW KCLRGRICQUETIL
GLBGTGBS?JQ @SR ?JQM ?KMLE BGDDCPCLR ASIRSPE®ISRAGBREBRGMLQ RF?R K?2W
CLJ?PEC MP L?PPMU RFC AMKKSLGA?RGML CVAF?LEC "L REEGA@KECPR?GLIW

RFC *LRCPLCR GQ MLC MD RFC NGJJ?PQ MD RFC EBVRBCIGRQELRGZBCICKCLR RM
?NNPM?AF PC?JGRW DMJJMUGLE #CAl 5FPMSEF RFMSBRRFO EFBI®2QCN?P?RGLE SQ
DPMK NCMNJC ?LB GBC?Q PC?AFGLE 2JJ RFMQC UFM ARGQI? R NJP2RC 'R
K?GLR?GLCB @W K?LW RFC 8C@ GQ JGIC ? TGPRS?J GXEOQR SERE RAD MISP RGKCQ
UFCPC ?LWMLC A?L TMGAC FGQ FCP MNGLGML ?LB @C $Q?PBQ D REMPQ ?EM

RFC QOS?PC GQ DMP SQ ? QWK@MJ MD DPCCBMK ?LB BOKMARRRC NMRIGIRGA?J
N?PRGCQ UCPC SQCB RM MPE?LGXC RFCGP KCCRGCEQIJRRCBOMP FIRIMBIJICARGTC
CLHMWKCLR ?LB RFC PCIGEGML Q U?Q UMPQFGNNGCE REBCORSIRTAID RFC (PCCI
AGRGCQ U?Q RFC QWK@MJ MD RFC NMJGQ ?LB 2Q QSRFLIQY/KIMQIRN RFCQCLRGLE
RF?R SLGML RFC Q?APCB NJ?ACQ RFC JG@P?PW NRECARKTRRPRMRIEP :CR RFC

* RCPLCR ?LB QMAG?J KCBG? ?PC @?PPCL MD ?LW QRENMENGIENSIBEIG2IGIC RFC
EPC?R JG@P?PGCQ GQ NSLARS?J ?LB FCINDSJ RM@ER BNER CVIPRARGEMMB GL
NPMTGBGLE PCJG?@GJGRW DMP RFC RFCPCMDGBRECC/RIEIINCAMRSSIBIBGRW RFCPC
GQ RFC EMMB UGJJ MD ? NPGT?RC MPE?LGX?RGML BECOBRMRG?VMRGEIERCPCLAC RM
T2JSCQ MP NPGLAGNJCQ ?LB GL RFC F?LBQ MD ? IR @RMBAMIC? GRERBR?L 4R?RC
QCR RFC QRP?RCEGCQ QF?NGLE MSP MUL NCPQML?BRISRERRECBRIURFC AMLRCLR
RF?R UC A?L NMQR RFC PC?ARGMLQ RF?R UC A?L F?TC MYORRSTARAAEPLCB GR
GQ PCJCE?RCB RM ? F?LBDSJ MD GLQRGRSRGMIZELCDGRIT) SMOPGBGPGLE RF?R
DMP KGJJGMLQ MD NCMNJC UF?R F?NNCLQ ML RFC YL REFKIBRGGHDOSTRILR RF?L RFC
PC?JGRW GRQCJD GR GQ AJC?P RF?R RFC TGRRSRC QOSPROMMBCIBIE FC ACLRPC ML
2 (PCCI AGRW @SR P?RFCP JGIC ?L "KCPGA?L RMUL GLURFQRVIJB pUGJB

5FC QA?PAC NPCQCLAC MD RFC MDDGAG?J GLQRBRSRGUIFYMC REE @RI2LACB @W ?
NCPT?QGTC NMJGRGA?J BC@?RC RF?R KM@GJGXCIDLEIDISRMRIPQSMFASRS@CPQ
D?QFGML CVNCPRQ ?LB K?LW AMKKML NCMNJC UFMQCABRTEWGE BeL@CAMKC

TGP?J 5FC MDDGAG?J NMJGRGAQ AMSJB LMR JC?B/RER DPVAGLEB ?RE@L?RGML?J
NMJGRGAG?LQ MNCLCB RFCGP *LQR?EP?K ?AAMSLRQELS 'SXGRIRGINE RFC QRWJIC MD
RFC NMNSJ?P QR?PQ MD RFC UC@ ?R RFC CVNCLQC MIDRCIJAMLREERGVAG?J

KCBG? UCPC ?R RFC Q?KC RGKC TCFGAJCQ ?LB CLBQ MD7RGBQ. ARRRIICEN "Q ?
PCQSJR RFC /?RGML?J AMLDPMLR?RGML QIMUIB/RFAREVER@RPPRSK@CP MD E?P@JCB
GLNSRQ AMKGLE DPMK ?@PM?B "DRCP RFC AMLDSQUEB/?REBIGRMTZBRGML RM RFGQ
LCU QR?EC MD EJM@?JGX?RGML UF?R U?Q SQCB RM @0 hAQKXAVIL QDIPIRKCB GLRM

2 QFMUA?QC MD BGDDCPCLR @MVCQ *L RFCQC @MBEIBREGANIGRGE?PGXCB RF?R
?LWMLC GQ GLBSACB RM CVAJSBC TGPRS?JIW RFT BESQIGISRNUIPRAPC?RGML MD ?
NPGKMPBG?J DMPK MD EPMSN RFC pQK?JJ GK?EGL?MSKMIERREGRGIE RF?R F?Q
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GRQ MUL QWK@MJQ ?LB JC?BCPQ @SR DCCJQ NMMIP GRQRIARQMIEEZCRN?D

5FC pUC@ JC?BCPQq ?PC MDRCL SL?@JC MP SLUGJJERETGERRTR REMNSRM RFC QGLEJC
RCPPGRMPGCQ MD RFCGP AMLQRGRSCLAW MP RBN @ BOURB RFGBRINRG RF?R GQ
LMR CTCL LCACQQ?PW DMP RFCK ?Q RFC AMKKSLGRW RFSQRIWMRCOCPCLRG?J
BCR?AFCB DPMK PC?JGRW PC?J QR?RGQRGAQAZIBIAR@RCARGALB IMBRF ? TMI?RGJIC
MNGLGML $PMSAF

.SAF F?Q @CCL UPGRRCL ML RFC CNGJMESC MD RFC J2DEACLESRNCERIZWR
UMPPWGLE D?AR ?@MSR RFC BGQ?NNC?P?LAC MD RECRTREOMIER IEIRASBCLRGRGCC
GQ RF?R ?JJ MD RFCK QF?PCB QMKC DSLB?KCLR?J NMGIFEAESARMKIIRCBGQC MSP
ASJRSPC RFC RPSQR GL K?L ?LB SLGTCPQ?JGRW NUKBGRGARRBPERNIBIQ RF?R UCPC
QCRRGLE RFC @MSLB?PGCQ MD RFC NS@JGA BC@?RC RFC MBBQ ?PC RF?R RFC A?
RFC T?JSCQ RF?R RFCW PCNPCQCLRCB 5FGQ MSRAMKC GQ JGICJW GL &SPMNC ? AM
RFC GLAPC?QGLE EJIM@?JGX?RGML KCR ? U?TC AWILEATGQNRGB3REGKIM &VACNR

DMP QMKC $MSLRPGCQ RFC MJB AMLRGLCLR QSDDCPCB DPMK RFC CAMLMKGA APC
?LWMLC CJQC UGRF RP?EGA AMLQCOSCLACQ MTCP RFC HM@ K?PICR RFC WMSRF -
OL RFC TCPEC MD ?L CVGQRCLRG?J APGQGQ &SPMNC F?Q RM D?A@RRRYW AF?JICLE
?LB CVRCPL?J RF?R UGJJ @C RCQRGLE RFC PCQGJIBC2IAGLMMLRF®D &SRB/
BCKMAP?AW MD GRQ KCK@CP 4R?RCQ

?<9:0,8 .4@464D,>498

5FC NMIJGRGA?J GKN?AR MD RFC NMQR KMBCPL QMAGEIRIP GSRIBRQRAPBCA?BCQ

MSP AMLRGLCLR F?Q @CCL CK@PMGJCB GL ? ASJREBRIGRJIGIDUINREREG?JIW JC?BGL
RM ? BCQRPSARGML UGRF LM AJC?P UGLLCP "KGBQRRBCLEKERESDEPCE?PBGLE
RFC NPMRCARGML MD BCKMAP?AW ?LB RFC NPCQCPEPRGNVEMB\WFSERIPRQ RFC KMQR
UMPPWGLE ?LB AMLAPCRC #CAl  5FC &SPMNC?L ASIRSRC@RGLI MD CK@P?AGLE
AMKNJCRC LGFGJGQK *D /IGCRXQAFC KSPBCPCB (MEGECEETBEIMLPCQCK@J?LAC

MD 5PSRF ?LB "BMPLM UF?R U?Q JCDR @CFGLB GBCMVEMEGIRY PMRAGREQRCB GQ RM @C
JCDR 5FC BGQQMJSRGML MD DPCCBMK BCKMAP?AW ABIRAMDQRETGIGX ?RGML AMSJB
LMR FCIN @SR DMJIMU BCQNGRC RFC K?RCPG?J MCRGECIR E GIICRROMPGAF LMP QM
NC?ACDSJ 7?RRGKM

*L RFGQ QCLQC RFC RMNGA MD KGEP?RGML GQ HSRRGQRIELRDEBEE KMRFGQ KMP?J
BGQQMJISRGML )CPC GL &SPMNC UC QCC RFC Q?KC @IRFCEMRBRENMRGML?Jq

7LB RFC pDMPCGELCPq RF?R QF?NCB RFC KC?LGLE MD?PREIQR?REGRASBR LMR
KMPC RCKNCPCB @W RFC FSK?L T?JSCQ AMLTCWCB @W OLIREERGILIKEITFRW

RFC DP?RCPLGRW @CRUCCL FSK?L @CGLEQ QCCKQ RM@UR?RELIGARVBL AT
.CBGRCPP?LC?L 4C? NPCAGQCJIW ?Q RFC @M?RQ ?PETBRSQRMEEEIRIRACATC?AF MSP
QFMPCQ OLJW GLAGBCLR?JJW RFCQC QRP?LECPQP@FPRPESAIVCNBMIR N?PR MD
RFC /?RGML?J AMKKSLGRW AMKC DPMK "DPGA? P?AGQK F?Q ?2JU?VER@@CL ? TGAGM



7LB GRQ R?PECR FGQRMPGA?JJW AF?LECB %GDDKRCPQMBRD-2GRKC
5FC AMLRCKNMP?PW JC?BCPQ SLDMPRSL?RCIVIARGRALIGRRICPEBGREGC /?RGML?J
QMJISRGMLQ DMP AMKNJCV GLRCPL?RGML?J NPBEIRMNGNNIELE@?QCP GLQRGLARQ

"R RFC Q?KC RGKC RFC &SPMNC?L @MPBCPQ ?PC RFC PC?J @?PPGCPQ QCN?P?RGL
?LB AF?MQ RFC PSJC MD J?U ?LB RFC FMNC DMP QSPTGT?J "Q RFC LCUQ CTCPW B?!
RFC RFGL ?LB MD AMSPQC GK?EGL?PW JGLCQ BCJGKGRGLE RFC /?RGML?J QC?Q M
@?PE?GLGLE QNMRQ UFCPC NCMNJCQ ?LB NPGLAGNJCRB?RVARCGEERCB
.CXX?BP? /CGJQML  5FC AFPMLGAJCQ MD RFGQ RGKCQ PCKGLB SQ N?QR KCKM
?LB BCCN PCDJCARGMLQ RF?R UCPC 2JKMQR DMPEMRRCL "KMLE RFCK RFCPC U?Q R
CLRGPC NCMNJCQ MNNPCQQCB RF?R UCPC CQA?NGLERQIFMUIRREGGEP QRGEGL?J
NJ?AC ? AMLBGRGML QM NPCA?PGMSQ RF?R A?LLMRAGE BRICBERRTBER MLIW @W
QRPMLE ?LB BCRCPKGLCB AMKKSLGRGCQ 5FC @J?KC DMP RFC AMKKSLGRW RFCPCD
LMR RP?BSACB GL ? QF?KC DMP RFC GLBGTGBS?JQ GRINCABREBNGRELGRQCID
EP?NNJCQ UGRF GLCOS?JGRGCQ GKNMPRCB DPMK ?@PM?B ?LB NMJGRGA?J GLRCP
RFGQ @?AIEPMSLB RFC @CQR D?P QGEFRCB ?RRGRSBC QFMSJB @C AMKN?QQGML
?LB LMR PCNSJQGML ?LB GLBGDDCPCLAC 4?W?B

)?LL?F "PCLBR MLC MD RFC KMQR ILMUL GLRCJJCARS?JQ MD MSP RGKCQ U?PLCB SC
RFC pBC FSK?LGX?RGMLg MD RFC DMPCGELCP GL FCR. IRFIROFIGEGACMD
5MR?JGR?PG?LGQK "AAMPBGLE RM RFC NFGIMQMNFCP MLC MD RFC @?QGA CLRGRJ
BCKMAP?RGA QMAGCRW QFMSJB EP?LR RM CTCPWMLC GQ pRFC PGEFR MD ?QWJSk
RF?R F?B CTCP DGESPCB ?Q ? QWK@MJ MD RFC 3GEFRQ MD .?L GL RFC QNFCPC MD C
PCJ?RGMLQFGNQq "PCLBR

4F?RRCPGLE RFC FSK?L PGEFRQ RM D?TMSP ? L?RGML?J J?U RF?R GQ DMP GRQ MUL L
?LB LMR SLGTCPQ?J UMSJB KC?L SLBCPKGLGLE RFC TCRVSMMQSKRESHIMSP
QMAGCRGCQ F?TC @CCL @SGJR /?RSP?JJW RFC PGER NCRRNREIGIRKEL M
BGQAPGKGL?RGML RF?R UC CVNCPGCLACB ? ACLRSPWFGEBR QSBEERTIG &K?)
BGQRGLARGMLQ JGIC RFC MLC @CRUCCL CAMLMKGA ?LB NMJGRGA?J KGEP?LR *D RF
?PC T?JGB @CA?SQC FMIGQRGA?JJW GLRCLBCB RFCL UC A?LLMR AFCPPW NGAI ML R
5UCLRW WC?PQ ?EM "@BCJK?JCI 4?W?B PCAMSLRCBBRNFIGH?E JGDC MD ?
KGEP?LR GL GRQ @MMI p5FC BMS@JC ?@QCLACq 4?W?BSRFMBRRFCPC@W
BCQAPG@CB RFC GLLCP BP?K? MD ? NCPQML QNJGR B\ GRRTHERZRIBOE] RFC
AMKKSLGRW MD ?PPGT?J 2LB WCR RMM BGQR?LR DMK RFRRMDEREC REPMNC
QFMSJB DGLB ? @2J?LAC JMMIGLE @CWMLB RFC BGABBRWHKMHBGARGIR? ?LB
RFGLIGLE MD LCU U?WQ MD GLRCEP?RGML 5FC NMQFR. MY GRRIFE-SISE/L@CC
FCINQ SQ GL GBCLRGDWGLE RFC UMPIGLE AJ?QQ ?QDIRFBGLEPMREIBQ ITCL
RFMSEF ML RUM BGDDCPCLR DPGLECQ RFC NCMNJCQRGM QEEEBOVMMIRREC
&SPMNC?L @MPBCP QF?PC KMPC RF?L RFCW DCCJ OL MLC GGRGICPCRET
GLBGTGBS?JQ RF?R ?PC JMMIGLE DMP ? @CRRCP JGDC BCNPGTCB MD FMNCQ ?LB ¢
MRFCP UC F?TC QGKGJ?P GLBGTGBS?JQ QNC?IGLE ? BGDDCPCLR J?LES?EC UFM ?PC
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NSPNMQCQ ?LB @C?PGLEQ #MRF QGBCQ ?PC QMKCFMU TGARGKQ MD EIM@?JGX?R(
QSDDCP RFC D?GJSPC MD RFCGP NMJGRGA?J AJ?QQ GL EMTCPLGLE RFC AGPASKQR
FGKQCJD UPMRC MLAC p5FC RPSC F?JJ K?PIQ MD RIEENRNERFCPGRTCPRW LMP
FSK@JC @GPRF @SR ? AMLQAGMSQLCQQ ?LB RFC PCQ@TRKLIRGHERREQQ
GLQNGPCQ MD @CGLE BGQGLFCPGRCB DPMK FGQ ?LACQRP?J NJ?AC GL QMAGCRW
GQ ? AMKKML NJ?AC DMP K?LW 5MWL@CC

5FC ?ARS?J CLCKW GQ RFSQ SLQSPNPGQGLE QMAGZ] BICESTIGRVNGHR]
AMLQCOSCLACQ MD ? A?NGR?JGQR @?QCB QMAGCRVPQSMBIEYRPQ &SAMNC?L
NMNSJ?RGML JGTC CGRFCP GL NMTCPRW MP GL RABGMLQOAIBRGEPMQR?R "DRCP

WC?PQ MD APGQGQ RFC QMAG?J GLHSQRGAC GQ PGQGLE TCPRGA?JIW ?LB FMPGX
? FMJC RF?R U?Q ?JPC?BW BCCN CLMSEF 5FC KGBBJC AJ?QQ GL ?L CVGQRCLRG?J QF
QSPTGT?J UFGJC RFC PGAFCQR ?PC BMS@JGLE RECEPAVRIRSPCORBCPQ RF?R A?L
BGQNMQC MD ? QGELGDGA?LR A?NGR?J CLHMW SLHSQR PCRIPQQIFGPERQQ RFC U
?PC BCNJCRGLE 'SPRFCPKMPC GL &SPMNC RFC .CK@CGBGRZRIIB MLC DPMK
?LMRFCP @CA?SQC RFC Q?KC GLCOS?JGRW RF?R UC @GBS 2MMER) KEPMPCB
GLRCPL?RGML?JIJW @W RFC J?Al MD GLRCPCQR DMP BCNJMWGLE AMKKML NMJGAGC(
2L CVRCLQGML MD RFC AMLRP?QR ACLRPC NCPGNFCPW GL GLRCPL?RGML?J PCJ?RC
AMLQR?LR QR?RC MD CKCPECLAW GQ LMR RFC @CQR U?W RM ?BBPCQQ AMKNMQGRC
RFCQC UFGAF ?PC P?RFCP QRPSARSP?J RF?L RCKNMEZPW?QMLRECTQQRGLE
RGKC ?LB PCQMSPACQ GL RFC AMLQSKNRGML K?PICR R\ ENIQR ML LRFT RFC
UGQCQR NMQQG@JC ?NNPM?AF EGTGLE RF?R RFC NPMDGRQ CTCLRS?JJW K?BC ?PC
D?GPJW 8F?R UC K?W LCCB GLQRC?B GQ ? LCU NPMAGHM RN RGTREMPCIRC
AMKKML T?JSCQ ?LB PC RFGLI MSP AMLTGARGMLQ ?@MIR BIFBIMNKC
*LRCPL?JJW RFGQ PCTMJSRGML N?QQCQ RFPMSEF ? PCLCUCB BCKMAP?AW RF?R K
GLAJSQGTC ?LB PCQNMLQG@JC ?LB CVRCPL?JIW REPRMGEE MPEGACESRGML?J
N?P?BGEK SLBCPNGLLGLE RFC ASPPCLR QWQRCK SAdLRUICCNQRBMSRPB QFMSJB
@C ?AAMKN?LGCB @W ?L GLRCPGMPGX?RGML MD AMQKMNMJGR?LGQK ?LB ? PCNJ?/
MJB KCRFMBMJMEW $?QR?JBG *L QMKC PCONTARSPRNC?L 6LGML GQ
AF?LLCJIGLE RFGQ AF?LEC EGTGLE ? F?PB RGKC R\ RIECLPRGSREIGAK GL RFC MJB
AMLRGLCLR /CTCPRFCJCQQ RFC &6 RM @C ? PCTMJSRGBQ?RM BVFGDW
@CDMPCF?LB RFC CLBQ MD GRQ MUL GLQRGRSRGMBCPRMSCEGKIRRDSISLB
PCDMPK RM DGL?JJW EGTC KMPC NMUCP RM RFC QSNP?L?RGML?J GLQRGRSRGMLQ *
PGEFRQ ?LB JCQQ RM RFC L?PPMU KGLBCB /?RGML 4R2RCRIFBFC BRRAGBC RFMSEF
?LB RFC BCN?PRSPC MD RFC 6LGRCB ,GLEBMK GQ JORQEBESQRIRFIDEPRGTC @G?Q
RF?R UC UGJJ QCC RMU?PB RFGQ GLQRGRSRGML 4FMSJB RFC PC?ARGML?PW DMPAC
GQ ? pBC AGTGJIGX?RGMLg MD &SPMNC ?LB RFC ?BTCLR MD ? @CF?TGMSP RF?R &P(
A2JJQ pLCU @?P@?PGQKq )M@Q@?UK
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5FC CDDMPR PCOSGPCB RM @SGJB ? AMQKMNMJIGRPMAEIUGAS @SR CETBEQR RFC
QCPGMSQ AF?JJCLECQ RF?R &SPMNC F?Q RM D?AC RFC RGKC GQ NMMP #CAl ~ 5ME
JG@CP?J UMPJB GQ QGLIGLE SLBCP RFC D?KMSQ 5PGJCKK? MD %?LG 3MBPGI UFGA
RF?R pUC A?LLMR QGKSJR?LCMSQJW NSPQSC BCKMAMRRCRRBGNIGML 2LB
CAMLMKGA EIM@?JGX?RGML *D UC U?LR RM NSQF EJM@?JGX?RGML DSPRFCP UC F
CGRFCP RFC L?RGML QR?RC MP BCKMAP?RGA NMJGR@AR?GLUT B BECRIEL
BCKMAP?AW UC F?TC RM AFMMQC @CRUCCL RFC L?RGKIP CHRERILAIROBML MKGA
GLRCEP?RGML "LB GD UC U?LR RM ICCN RFC L?RGML QR?RC ?LB QCJD BCRCPKGL?RG
RM AFMMQC @CRUCCL BCCNCLGLE BCKMAP?AW ?LB BCOBXC2RELELEINM@BBGI
6LDMPRSL?RCJW RFCPC GQ LMR KSAF RM BM RM MNNMQC RFC LCU U?TC MD CVR
RF?R GQ QNPC?BGLE ?APMQQ RFC 8CQRCPL FCKGQNFEIFCRESK SIGEIARBML?J
GLQRGRSRGMLQ RF?R UGJJ PCNPCQCLR HSQR J2SQC@LEFSLESPIRRCIITBLGML
M@TGMSQJIW GQ LMR RFC MLIW QMJSRGML RM RFC ASPPCLR NPM@JCKQ 4RGJJ RFC
2 QSNP?L?RGML?J MPBCP GQ SLBMS@RCBJW ? U?W MSR DPMK RFC UMPQR ?JRCPL?
RFC RCPKGL?RGML MD BCKMAP?AW 5FC &SPMNC?L 6LGRIELEGRERGLAT 7L
pMJIBg KMP?J @?J?LAC 4GKNJC NMJGRGA?J AFMGACQ?@SBBERPRMRACISRGML MD
AMLDJGARQ RFC OSCQR DMP ? KMPC CRFGA?J CAMLMKYWIP 7B @ERRANTLB
QSQR?GL?@JC DSRSPC ?PC CVRP?MPBGL?PW GL REMEQINMIGREBBRGGLORGRSRGM
LMU?B?WQ UMSJB EGTC BGPCARGML QCLQC ?LB JCNBUNMIQRGN)RMNBRELE RFGQ
TGAGMSQ AGPAJC 5FGQ GBC?J NMIGRGA?J CLRGRMGEWSRENSRICKRNVIGR?L
RFMSEFR @W QM BMGLE PCLBCPGLE RFC UMPJB GRESHDXIMBITHIRWIBES?) DMPK
"Q 2JJ RFC QMAG?J AMLQRPSARQ RFC /?RGML?J GBCLRGRW GQ ?L ?PRGDGAC 'MP ? JI
KC?LGLE RM RFC JGTCQ MD KGJJGMLQ MD NCMNJCQ AJMQGLE RFCGP QCJD ?U?PCLC
NPC QCR @MSLB?PW 5FC PC?JGRW MD RFC MNCLNGBGERGIRRG RWP IGSIREMSEF KMPC
AMPPCQNMLBCLR RM PC?JGRW ?LB AJMQCP RM RFC L?RSPC MD RFC FSK?L @CGLE "L
GQ AP?DRCB @W RFC CLBJCQQ CLCPEW K?BC SN @W RPEIFRSBLEBGRIDCRTIACQ
GL RFC L?KC MD ? AMKKML EM?J UFCPC?Q @?P@?PGQK G RAT BGDECKRQOG
CLCPEW DMP DC?P MD AMLR?AR 5XTCR?L 5MBMPMT MESCQPEMRTGREME
@?P@7?PGQK GQ pLMR PCAMELGXGLE RFC FSK?LGRYQMIRYRRLIRR APNCRG TGIGX?RGM
GQ NPCAGQCJIW RFC ?@GJGRW RM QCC MRFCPQ ?Q MRFCPQ ?LB WCR RM ?AACNR ?R
RFCW UCPC ?Q FSK?L ?2Q MSPQCJTCQ q 5MBMPMT

3?RFCP RF?L ? QNCAGDGA GQQSC AGTGJGX?RGMKGQVIPLOMRQGPEMNDEGLEJIC
NMJGRGA?J BCAGQGML *D RFC DP?KCUMPI GQ AMLQGQRCLR UGRF FGEF KMP?J NPGL
NPGLAGNJCQ RF?R &SPMNC U?Q SQCB RM F?TC RFCL RFC QGLEJC NMJGRGA?J BCA
QKMMRFJW NSR GL RFC PGEFR BGPCARGML 5FGQ BSIBWFR\RQRTC RFGPR NMQQG@JC
UMPJB @SR QGKNJW ? MLC AMFCPCLR UGRF MSP N?QR7RRREGSRANCPRE
2JPC?BW DMPECB .GIICJG "7  #W AMLRP?QR @SGJBGLE ? &SPMNC?L DMPRPC:
@CFGLB FGEF U?JJQ MP BC?BJW QC?Q UMSJBLSR QMJTC ?LW MD RFC ASPPCLR NPM
QCAJSQGTC ?JRCPL?RGTC GQ GJISQMPW ?LB BCERCBARRLB TRFSR?4RG 5FC
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pL?RGML?JGX?RGMLg MD RFC &SPMNC?L GLRCEP?GGWISRBMACRQGLC UGRF RFC
J?RRCP NMJGRGA?J AFMGAC UMSJB ML RFC MRFCP F?LB HSQR PCNC?R RFC N?QR KC
CVN?LBGLE RFC K?PEGLQ MD CPPMP 5FC MLIW TG?@3GLQHRARFRGHRSRMNC
/?RGMLQ ?LB RFC p&SPMNC MD /?RGMLQq GQ RFC p1PMHCAR &SPMNCq *D &SPMNC GQ
7LB RFC MPGEGLQ MD BCKMAP?AW ?PC GL "RFCLQ UC QFMSJB RFSQ PCKGLB RFC RC
RFMQC NCMNJC 2SMRGLE +C?L $SGQCLGCP pnJCQ (PCAQLREILBRCROSC

J CRFLGAGRc B SL NCSNJC AC N?P OSMG SL NCSNJC ? SLC GBCLRGRc BC NCSNJC LC
B?LQ J? J?LESC LG B?LQ JC RCPPGRMGPC LG B?LQ J? PCJGEGML LG B?LQ RCJIC MS
N?PRGASJGAPC K?GQ B?LQ JC NPMHCR CR JCQ ?ARGDGREY OSQEMLBT J?
J?LESC ~J? NMQQCQQGML B SL RCPPGRMGPC " JREKIRBOSBBEERSQ PCIGEGCSVq
$SGQCLGCP  5FC NPMHCAR AMSJB @C CTCL RMB?W RFC NGJJ?P MD MSP QMAG(
K?BC ? @MJB CRFGA?J AFMGAC 5FCPCDMPC RFCX@RERIGRQMIMRGISEIS? KSLB?LC
AMLDJGAR RM AF?LEC J?UQ MP PCESJ?RGMLQ @SR ? KC?LGLEDSJ 2ARGTGRW MD NN
@CA?SQC RFGLIGLE FMU &SPMNC AMSJB @C GQ ?JPC?BWKECLRPAKIKNIGQ
3MSECKMLR 5FC QCJD PGEFRCMSQLCQQ MD RFMREQp@BERRGLGBC MD RFC
UMPJBg LCCBQ RM @C PCNJ?ACB UGRF ? LCU QCLQC MD @CIINARGREGIGITR LB
@SPBCL QF?PGLE *L RFGQ U?W MSP &SPMNC UMSJB DGNBIQRRGVPWGRLBL
GLRCPL?RGML?J CLTGPMLKCLR BMKGL?RCB @W /?RGML?J JC?BCPQ JGIC % 5PSKN 7
+GLNGLE *L ?L ?EC MD AMLDSQGML ?LB /?RGML?J GEOR TIESRMIERGA?J GLQRGRSRGI
JC?BGLE &SPMNC UGJJ @C GL ?LW A?QC ML RFC PGEFR QGBC MD FGQRMPW 3MECP
AMSPQC ? LCU ?LB ?R RFC Q?KC RGKC MJB p&SPMNC?L ?BTCLRSPCq UGJJ @C DGL?J.
QR?PR GRQ HMSPLCW p8F?R UMSJB ? SRWNGA?J &$PMERIGADRCTGICLQGRGTC
CBSA?RCB MLC UFM UMLSR @PC?I FGQ UMPB UMLSR QRCACREC@RIRBIDPMK RFC
FSLEPW ?LB UMLSR PCNMPR ML FGQ GLK?RCQ RM RFC NPGQML ES?PBng p* KCR MLC
)C U?Q ?L "PKCLG?L <n=q #?SK?L

324 )# - +H & )PH& + ++ +&IH0 ('($ 0.1 ('($ *&!&HH0' (' '*&+)* &!
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3CDCPCLACQ

"J@CPRGLG . /?RGML?JGQK 'CBCP?JGQK ?LB RSFRMEP?RGML 3S@CRRGLM 1?TG?
"LBCPQML # *K?EGLCB $MKKSLGRGCQ 3CDJCARGBMLOPREGL ?LB 4NPC?B MD /?RGML?JGQK 7CPQM -MLBML
"PCLBR ) 5FC OPGEGLQ MD 5MR?JGR?PG?LGQI@8GIRIBILE SMKN?LW 64"

"7 &SPMN? LMLMQR?LRC RSRRM -? /2TC BG 5CQOMI .GJ?

#2JG@?P [ &SPMNC APGQC CR DGL ! #MPB BC MRS -MPK

#?SK?L ; .?2IGLE ?LB 6LK?IGLE MD 4RP?LECPQ 7MJ *QQSC 4?EC +MSPL?JQ
#?SK?L &SPMNC "L 6LDGLGQFCB "BTCLRSPC 1WBGRY $?K@PGBEC
#?SK?L -GOSGB 'C?P 1IMJGRW 1PCQQ $?K@PGBEC

#?SK?L ; #MPBMLG $  4R?RC MD $PGQGQ 1IMIGRMW -ML

#?SK?L ;  3CRPMRMNG? 1MJGRW 1PCQQ $?K@PGBEC

#CAI 6 (P?LBC &  $MQKMNMJIGR?L &SPMNC 1MIGRYQ I$?K@PGBEC

#CAI 6 -? $PGQG BCJIIS&SPMN? *J .SIGLM #MIMEL?

#CAl 6 5FC.CR?KMPNFMQGQ MD RFC 8MPJB 1IMJGR¥PHBIRGBEC

$72QR?JBG 3 1?AC NPMACQQM BG AGTGIGX)IEGMEML SITSPMNC? 4RMPG? IMIGRGA? AMAGCR M 7+ L 0
$7QRCJ 3 - GLQCASPGRc QMAG?JC 2S CQR BGIPBRER! 4CSGJ 1?PGQ

$7QRCJIQ . 5FC 3GQC MD RFC /CRUMPI 4AMAGCRWGAMFLISLY 6,

$PMSAF $  1MQR BCKMAP?AW 1MIGRW 1PCQQ $?K@PGBEC

$SGQCLGCP +  &RFLMJIMEGC BC Js&SPMNC 16' 1?PGQ

%?J -2EM " /MLNCPQMLQ 5FC CVAJSQGML MD KGHP?ERU@?J QMAGCRW *10$ .GJ?L

%C 3MSECKMLR %  5FC GBC? MD &SPMNC .?AKGJJ?L 64"

&JG?Q /  5FC$GTGJIGXGLE 1PMACQQ 4MAGMERDWREMECBCRGA *LTCQRGE?RGML #J?AIUCJJ 6,
2@@PGLG 4  &SPMNCsQ 'SRSPC %CAMSNJIGLEKBIEESEPR@PGBEC 6LGTCPQGRW 1PCQQ 6,
(CGQCIJ@CPECP )  5FC (PC?R 3CEPCQQGML 1NYGRWE@IPGREC

(GBBCLQ " 5FC $MLQCOSCLACQ MD .MBCPLGRW BRREINMPQGRW 1PCQQ $?JGDMPLG?

(S?PC + 4GV %CEPCCQ MD 4CN?P?RGML " 1J?W#KBURPECU :MPI

IM@Q@?UK & +  OL FGQRMPW "@?ASQ -MLBML

M@Q@?UK & + /?RGMLQ ?LB /?RGML?JGQK 4GLAGAPMEP?KKC .WRF 3C?JGRW $?K@PGBEC 6LGTCPQGRW
1PCQQ 6,

M@Q@?UK & + 3?LECP 5 5FC GLTCLRGML MDIRP$BKEBGBEC 6LGTCPQGRW 1PCQQ 6,
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-CTG - 'CBCP?JGQR 5FGLIGLE 6LGTCPQGRWKERQEPNGA™

.CGLCAIC ' $MQKMNMJIGR?LGQK ?LB RFC /?RGMICIHAZRCRML 6LGTCPQGRW 1PCQQ 64"
.CXX?BP? 4 /CGJQML # #MPBCP ?Q .CRFMB %SIC 80BQGRW 1PCQQ 64"

.GIICJG ) &SPMNC ?Q ?L *BC? ?LB ?L *BCLRGRW .JAK®4"

.MLR?LG ( 4SNP?L?RGML?J 1IMIGRGA?J &AMLMKUMEFUGQ?RGML MD RFC 4R?RC .?PICR 3CJ?RGMLQFGN
3MSRJCBEC -MLBML

1MJ %PMGR 3 - 0AAGBCLR CVNJGOSc * RMSR JC 3G BCPED

3?2C ( 4?PRPC (PMSN 'MPK?RGMLQ ?LB 1P?ARGABMRCGL 3C?JGXGLE 'PCCBMK )CECJ 4?PRPC ?LB RFC
"JGCL?RGML MD )SK?L #CGLE 1?JEP?TC .?AKGJJ?L -MLBML

3CL?L &  8F?R GQ ? L?RGML! ?LB MRFCP NMJGRERBVBSR@G? 6LGTCPQGRW 1PCQQ /CU :MPI
3CTCQ &  5FC ?L?RMKW MD 1C?AC )?PNCP #PMRFCRERFEIRQ /CU :MPI 2LB -MLBML

3M@GLQML 8 * (P?KQAG ?LB (IM@?JGQ?RGML 'BINK AR?PRC RM 5P?LQL?RGML?J )CECKMLW $PGRGA?J 3CTGCU
MD *LRCPL?RGML?J 4MAG?J ?LB IMIJGRGA?J 1FGIMQNMMBRICBEC /

3MBPGI % 5FC (IM@?JGX?RGML 1?P?BMV %CKMARPEVBRISPC MD RFC 8MPJB &AMLMKW 88 /MPRML 64"

3MII?L 4 4R?RC 'MPK?RGML /?RGML @SGJIBGLE 728 IMIJGRGAQ GL &SPMNC 5FC 5FCMPW MD 4RCGL 3MII?L
#?QCB ML )GQ $MJIJCARCB 8MPIQ $MKN?P?RGTC &SPMNIVRNIRBIGRETAPQGRW 1PCQQ 6,

4?W?B " -? BMS@JC ?@QCLAC %CQ GJISQGML@PBCSVKBESDDP?LACQ BC J GKKGEPc 4CSGJ 1?PGQ

5?AICRR 5 #CAMKGLE ? 3CTMJSRGML?PW 5FC MINBRGEQLAF /?RGML?J "QQCK@JW ?LB RFC &KCPECLAC
MD ? 3CTMJSRGML?PW $SJRSPC 1PGLACRMGRMETEEQQ 64"

5MBMPMT 5  5FC'C?P MD #?P@?PG?LQ 6LGTCPQBREWMPSRQ 64"

5MWL@CC " +  "4RSBW MD )GQRMPW OVDMPB 6LIBEITQRERW

7?RRGKM ( "'?PCUCJJ RM 5PSRF $MJISK@G? 6METEEQGRCU :MPI

8MMJD 4  /?RGML?JGQK GL &SPMNC 'PMK  RM RECNRGMSRJICBEC -MLBML
2LDPGLG -  5FC $F?JJCLEC MD .GEP?RGML GL PAZEBESPMNC 1?JEP?TC 4UGRXCPJ?LB

;GCIMLI? + $MSLRCP 3CTMJISRGML -G@CP?1SEHRMICR 0VDMPB 6LGTCPQGRW 1PCQQ 6,
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*L RFC QNPGLE MD  RFC KMQR PCACLR QR?RGQRGAEPPE@N FIERFCHEBSA?RGML
?2NNJGA?RGMLQ UCPC NS@JGQFCB 8FGJC RFC CBRAIGCBONGNIR CIRC?BCAPC?QC

GL RFC LSK@CP MD ?NNJGA?RGMLQ RFC LCU B?R? U@ KMPC QERIPGQG

DCUCP QRSBCLRQ QS@KGRRCB ?L ?NNJGA?RGML REEFGLIRER REROWEEL RFCPC
UCPC QSAF ? DCU QRSBCLRQ U?Q  /cQX?T? "Q RFC LSR@ A?KC MSR
CBSA?RGML CVNCPRQ 0 @SR ?JQM RFC )SLE?PG?L NSIBJM UMRBCPR2@RISR RFC
PC?QMLQ ?LB RPGCB RM CVNJ?GL RFC RPCLB "KMLE RGEIQQ RNGBELD?Q RFC
GLRCPL?RGML?J QRSBCLR KM@GJGRW KC?LGLE JBQEZAGQRIFEIE RM 2NNJW RM
SLGTCPQGRGCQ ?@PM?B GL J?PEC LSK@CPQ UFGARQTRERIRNVGARRGMLQ ?LB
?BKGQQGMLQ GL )SLE?PW tKDMP FSq "Q 1cRCP 3?B$SAPRGML CVNCPR ?LB
PCQC?PAF DCJIMU ?R RFC $CLRP?J &SPMNC?L 6LGTRBRGRW $8BACS_SK@CP MD
RFC )SLE?PG?L QRSBCLRQ QRSBWGLE ?@PM?B UGGARCPRCEH. B RMR AMKGLE WC?PQ
72Q]PL?NG )iPCI

"JRFMSEF RFC RMNGA F?Q @CAMKC N?PR MD RFC NS@RE?QBREIAMIRYC GL )SLE?PW
2 BCR?GJCB ?LB PCQC?PAF BPGTCL QR?RGQRGA ?@CSRVRASEEZRGBKQRSBCLRQ
QRSBWGLE ?R SLGTCPQGRGCQ ?@PM?B GQ KGQQEEIZXQ@LB NCMNJIC UFM ?PC
GLRCPCQRCB LCCB RM PCJW ML CQRGK?RGMLQ ?MPQRERGRREARIBFRBCY RFSQ RFC
LSK@CPQ UGJJ 2JU?WQ @C AMLRPMTCPQG?J ?LB OSERRGMIC® @?@IB ML QSAF
QR?RGQRGAQ ?LB CQRGK?RGMLQ GR GQ AJC?P RISBCKRB®RSER RMPE DRVIK RFC
)SLE?PG?L FGEFCP CBSA?RGML QWQRCK WC?P @W \RC7ZRNRI® RFECP@PM?B "Q UC
UGJJ QCC RF?R BMCQ LMR LCACQQ?PGJIW KC?L RFZFR?RRVRFREBXCOBSAPRGML ?@PM?B
2Q QMKC QRSBCLRQ MLIW AMLQGBCP RFGQ MNRGMLL KFS RNREG KRARE\DBAJIMUGLE
QCARGML SQGLE RFC JGKGRCB WCR CVGQRGLE B?AR AIC @C?KBL PFEIMSR
GLRCPL?RGML?J QRSBCLR KM@GJGRW ?KMLE )SLE?PG?L QRSBCLRQ

#27-0<= [0=>48,>498= 8/ 79>4@,>498=

OLC MD RFC @PM?BCQR QRSBGCQ ?@MSR )SLE?PG?L WMSRIRIWSL BGDRF
NCPACLR MD SLGTCPQGRW QRSBCLRQ U?LR RMCINRANRRBIBRIQPSIGRGP GQ FGEFCP
@W RUM NCPACLR AMKN?PCB RM NCPACLR FMUCSBR REQVORMASQCB ML
FGEFCP CBSA?RGML QRSBCLRQ ?LB RFSQ GR BMCQIEMRIRGIQGRGBHERPCLB A?L @C
DMSLB ?KMLE QCAMLB?PW CBSA?RGML QRSBCLRQ "LSM@FGOREESBIY NFMUCTCP



WH# ' # & "$UH(H( )ES% # HSH (& &+ (# ( % # "

PCTC?JCB RF?R DPMK RFC FGEFCQR P?LICB #SB?NCQRRRQGEBGERR CTCPW RCLRF
QRSBCLR NCPACLR ?NNJGCB RM SLGTCPQGREXEF T@RABMRREC?P GD RFCW 2JQM El
?BKGRRCB ?LB SJRGK?RCJW CLPMJJCB QSFTCW DPMK  QFMUCB ? KMPC
QGELGDGA?LR RPCLB ?KMLE NCMNJC ?ECB RM WCPERW?MAFQR C NCPACLR
QRSBCLR U?LRQ RM QRSBW ?@PM?B 7?Q]PL?NG )fPCPE?GOLIEGIC RFCQC LSK@CPQ
QFMU RF?R QRSBWGLE ?@PM?B GQ ? PC?J ?LB UGBCQNHCHR EMNIEIMMWNMSRF

KMQR MD RFC DGLBGLEQ MLIJW RCJJ QMKCRFGLE ?@WSR RECIGRELGL AN LMR

@C QSPC GD QSAF DGLBGLEQ AMPPCJ?RC UGRF RFOIPCGRBKERSBRIIREL G@ PM?B

*R GQ AJC?P RF?R FGEFCP CBSA?RGML ?LB GLRCRMEGNERNQREBCLRAPSAG?] PMIC G
QMAG?J KM@GJIGRW @SR UFCL GR AMKCQ RM MSP RERNG/RREDPREENEQ BEEECQR
)SLE?PG?L QRSBCLRQ DPMK RFC SNNCP KGBBJC MP RIRCSWARTPISIZE RM ?NNJW RM
SLGTCPQGRGCQ ?@PM?B ?Q RFCW ?JPC?BW F?TCMRBLIEGBRGRRAERGRIW FCINQ RM
QR?PR RFCGP FGEFCP CBSA?RGML A?PCCP GL ? BEROGPCLR MAPELRPWK
CAMLMKGA A?NGR?J RFC ASJRSP?J A?NGR?J 0 QSRN TINRPC?TBIGEEL J?LES?EC

DMP CV?KNJC 0 2JQM LCCBQ RM @C R?ICL GLRM ?AAMSIGRSBGURIMIFEFC A?NGR?J
AGRW NCPACLR Q?GB RF?R RFCW UCPC NJ?LLGLE RRFGRIBK@@PM?8 MLIW
NCPACLR ?KMLE QRSBCLRQ GL TGJJ?ECQ 'SPRFCPREPCRIGEPERARRC D?KGIW F?B 2L
?A?BCKGA BCEPCC NCPACLR MD RFC QRSBCLRQ UCPGLAMCPFGEEIRGLQ ?@PM?B
AMLTCPQCJIW RM D?KGJGCQ UFCPC RFC D?RFCP U?QRCRGCIES UMPICP

"L CQRGK?RGML DPMK ~ @W &LE?KC "I?BcKG? ? #SB?NCBRCESAXRGML ACLRCP
QFMUQ RFC KMQR NMNSJ?P BCQRGL?RGML ?KMLE )SIE BB BAPREECLRQRSBCLRQ
(CPK?LW  QRSBCLRQ ?LBRFC6LGRCB,GLEBMK  QRS8 DMJIMUCB @W %CLK?PI

QRSBCLRQ RFC /CRFCPJ?LBQ QRSBCLRQ ?LBGREBGIR?RCQ  QRSBCLRQ
*BCVFS  5FC T?QR K?HMPGRW MD QRSBCLRQRIGRBBREARRL U?Q @?QCB ML RFC
NCPACNRGML RF?R NSPQSGLE ? BCEPCC ?@PM?B EGBLQRBCRREP RAGNMIR@ K?PICR
DMJIMUCB @W RFC ASPPCLR NMJGRGA?J AJGK?ROGR)SREVIMD REKRBCE?PG?L FGEFCP
CBSA?RGML QWQRCK ?LB GRQ NPMEP?KQ 8FGJC RFCQGPGROMATY IBVIRIPGL RFC
GLAPC?QGLE GLRCPL?RGML?J QRSBCLR KM@GJGRW\PBRE ES)SREZPBMIIMUGLEQ UC
CVNJMPC RFPCC BGDDCPCLR KMPC BCR?GJCB PCAGMERTRE?RSGEFRIECLB

948482 >30 ?<9:0,8 )8498
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#W HMGLGLE RFC &SPMNC?L 6LGML &6 )SLE?PG?L QRSBCLRQ EMR QCTCP?J MNNMPF
RFC Q?KC RGKC LMR HSQR RFC DPCC KMTCKCLR UGRFGL RFC @JMAI @SR ?JQM RF?I
F?TC RM N?W FGEFCP RSGRGML DCCQ ?R SLGTCPQGRGCQ RAPIARBCREYQGBCLRQ M
QGLAC MLC MD RFC &6sQ PCOSGPCKCLRQ GQ RF?R KCK@CP QR?RCQ QFMSJB AF?PE(
Q?KC RSGRGML DCC DMP CTCPW &6 QRSBCLRQ UFGAF A?LLMR @C FGEFCP RF?L RFC
RFCGP PCQGBCLRQ :MSP &SPMNC *L CDDCAR DMR. &¥3CNJIGL RFC
/CRFCPJ?LBQ SQS?JJW N?W  CSPMQ ML ?TCP?EC DMBAWEA?BABFGJIC QRSBCLRQ
DPMK RFC &6 MLIJW AF?PEC CSPMQ #CDMPC )SLE?PW HMGLCB RFC @JMAI QRSBCL



RM D?AC 0 ?N?PR DPMK QAFMJ?PQFGNQ ?LB @GJ?RCP?J ?EPCCKCLRQ @CRUCCL SL
FGEFCP RSGRGML DCCQ ?LB MRFCP @SPC?SAP?RISAGERATRRPGILE GIMP ? QRSBCLR
TGQ? 5F?R GQ LMR RFC A?QC ?LWKMPC ?LB @W ?L?JWQGLE RFC KMQR NMNSJ?P BC
?KMLE )SLE?PG?L QRSBCLRQ UC A?L AMLAJSBC RF?R RFBIQKGPRCRIRCES
KCK@CP QR?RCQ

*L "SQRPG? ?LB (CPK?LW FGEFCP CBSA?RGML GL (CPK?L GQ DPCC DMP &6 QRSBCLRC
DMP QCKCQRCP ?LB PCEGQRP?RGML DCCQ AMTCPGLE ?BKGLGQRP?RGTC AMQRQ t
1MPR?J 8C@QGRCq %CLK?PI F?Q @CCL ?RRP?ARGCER® QRSB GRQ DPCC
NPMEP?KQ ?LB AMKKSLGRW AMJJCECQ UFGJC RFC /CRFCPJ?LBQ MLJW AF?PECQ  C
RFMSEF GL RFC DGPQR WC?P QRSBCLRQ MLJW F?TC RM NGWLE RIESDE!
AMSLRPGCQ RFC 6LGRCB ,GLEBMK GQ RFC CVCKNRGMRRYGIQEGERCRMBSA?RGML
GLQRGRSRGMLQ UCPC ?@JC RM AF?PEC RSGRGML DCCQ MD SNRM ~ NMSLBQ DMP
WC?P )MUCTCP #PGRGQF ?LB RFCPCDMPC &6 QRSBCLRQ UCPC ?@JC RM ?AACQQ NS
JM?LQ UFGAF KC?LR RF?R RFC #PGRGQF EMTCPLKCLR F?B N?GB RFCGP RSGRGML D
UCPC MLJW QSNNMQCB RM N?W @?Al MLAC RFCGP DSRIRC? AR REPRVSIB
?KMSLR "JRFMSEF QRSBCLRQ UFM QR?PRCB RFCGP NPMEP?K @CDMPC ~ GL RFC 6,
@C ?@JC RM SQC RFC JM?L QWQRCK SLRGJ RFCW PQAPBRFC RECER BIMRCRFC QM
A?JJCB FMKC DCC QR?RSQ UFGAF UGJJ QSNNMQCB&VI?RBSBRIRIE?® UCJJ 16,
1?PJG?KCLR ODDGAG?J 8C@N?ECq

'GL?JJW CTCL RFMSEF RFCPC F?Q @CCL ?L MLEMGLE BC@?RC MTCP RFC SLGTCPQG
GL ECLCP?J L?KCJW RF?R UFCRFCP RFCW A?L QFMU ?AASP?RCJW RFC OS?JGRW M
CBSA?RGML GLQRGRSRGMLQ UC 2JQM LCCB RM R?IC GLRM ?AAMSLR RFC D?AR RF?F
KCLRGMLCB AMSLRPGCQ QRSBCLRQ A?L DGLB QCTCP?J JC?BGLE SLGTCPQGRGCQ "A
5GKCQ )GEFCP &BSA?RGMLsQ KMQR PCACLR UMPJB SLGTCPQGRW P?LIGLE ?KMLE R
GLQRGRSRGMLQ RFCPC ?PC CJCTCL #PGRGQF CGEER/(SRKRLIPEBAFCIRRP?AR
K?LW GLRCPL?RGML?J GLAJSBGLE )SLE?PG?L QRSBEERP BBEGARGML SMPJB
6LGTCPQGRW 3?LIGLEQ

(30 0/?.,>498 :964.C 91 >30 ?82,<4,8 29@0<8708>

4GLAC AMKGLE RM NMUCP GL 7GIRMP OP@]LsQ EMTCPLKCLR F?Q QR?PRCB ? QM A
PCDMPK GL FGEFCP CBSA?RGML OL RFC MLC F?LB GR KSRIRD®EBECRRAGL
GLQRGRSRGMLQ ?LB ?L CBSA?RGML NFGIMQMNFW o ?AAMKN?LGCB @W ? NMJGAW o
F?PB ?LB ?NNJGCB QAGCLACQ MTCP QMAG?J QAGCLACQ ?LB FSK?LGRGCQ ( oL
MRFCP ?LB RFGQ GQ KMPC GKNMPR?LR DPMK RFC QRSBCLRQs NCPQNCARGTC QRS
?BKGRRCB RM QR?RC DSLBCB NPMEP?KQ ?PC CVNCARCB.RRPARQGERF RMRC
EMTCPLKCLR GL UFCPC RFCW ?AACNR RF?R GL RFC DRI2ZDRIBLEFOGE HP?BS?RGML
RFCW UGJJ UMPI GL )SLE?PW DMP ACPR?GL WC?PQ o G FEBUSTIT @GRFIWL
?KMSLR COSGT?JCLR RM ? RSGRGML DCC #MXgIG TOMRKEF®RESR GQ 2L
?QQSP?LAC ?E?GLQR @P?GL BP?GL RF?R MTCPUFCIJWGAHIRV ?PBDCARIV
EP?BS?RCB NPMDCQQGML?JQ )MDDK?LL ‘MP QRSBCLRQ FMUCTCP GR GQ ? PCQ
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?E?GLQR RFCGP DPCC KMTCKCLR ?LB A?PCCP MNNMPRSLGRGCQ )SLE?PG?L QRSBC
AFMMQC RM CLPMJ GL ? LML QR?RC DSLBCB NPMEP?K AEBLAMR_ QBEARDBC?LGLE

RF?R RFCW ?PC N?WGLE DMP RFC BCEPCC @SR RFCW A?L RFGLI BGDDCPCLRJW ?LB |
RFC )SLE?PG?L CBSA?RGML QWQRCK RMU?PBQ ?@PM?B

'2::0<>482 48=>4>7>498= 8/ .98=76>,8.C 48 <06,>498 >9 =>?/C482 ,-<9,/

0TCP RFC J?QR BCA?BC BGDDCPCLR GLQRGRSRG BLQR?PROBNRM EBIN. )SLE?PG?L
QRSBCLRQ GL PCJ?RGML RM QRSBWGLE ?@PM?RGEIAFRMIE?KCIREREG? RM

L?KC RUM MD RFCK F?TC @CCL MNCP?RGLE DMP WC?RQ?QRRIDDCESA?RGML
GLAJSBGLE QCKGL?PQ ML ?A?BCKGA UPGRGLE RSRNIRBIEAPREGINMEAI?ECQ DMP
QCAMLB?PW CBSA?RGML QRSBCLRQ UFM U?LR RM QRSBARS@PM2EPGBCQ

QMKC QK?JICP JCQQ TGQG@JC GLQRGRSRGMLEROB . SVICQRIRT AUBBEE?KC

?PC BMKGL?RGLE RFC )SLE?PG?L K?PICR "JRFMSEF RFMJWPIIBGRO QMP R?JCLRCB @SR
BGQ?BT?LR?ECB QRSBCLRQ ECLCP?JJW RFCQC@PQBBGRGREGRERGMLQ FGEFJGEFRG
?E?GL RF?R QRSBCLRQ DPMK RFC SNNCP KGBBJC MP REKSNNCISOPV@M HMGL MLC
MD RFCQC GLQRGRSRGMLQ ?LB SJRGK?RCJIW ?NNIRQRRWDMFRIGEL SLG

*L RFC ?EC MD RFC GLRCPLCR ?LB MLJGLC ?NNJGA?RGMLQ MLC KGEFR OSCQRGML
GKNMPR?LAC MD RFCQC GLQRGRSRGMLQ #SR GD USGIZBMIMFNRFRREBEMRCLRG?J
BCQRGL?RGMLQ SLGTCPQGRGCQ ?LB NPMEP?KQ BRANMRCOSSHRICBVRCPL?J FCIN
?LB QSNNMPR UC A?LLMR SLBCPCQRGK?RC RFCQC GLQRGRSRGMLQs PMJCQ RF?R 2.
RM RFC GLAPC?QGLE LSK@CP MD ?NNJGA?RGMLQ RM SLGTCPQGRGCQ ?@PM?B

1,82?,20 0/?.,>498 :964.C
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*L )SLE?PG?LQ @CRUCCLRFC?ECMD ?LB PCNMREB RF?R RFCW BGB LMR
ILMU ?LW DMPCGEL J?LES?EC ?AAMPBGLE RM ? PCQC?RaW/ARABEISIBECBSA?RGML
QSPTCW "&4 NPCQCLRCB @W &SPMQR?R 'MPCGEL J?LEORBAQIGJIGFGRPRG
NCPACLR?EC U?Q MLJW FGEFCP GL 3MK?LG?  ?LB GICRFGLERR

7LB U?Q D?P DPMK RFC ?TCP?EC  MD RFC & 4M RFCTRARMRBEW RUM RFGPB
MD UMPIGLE ?EC ?BSJRQ GL )SLE?PW MLIJW QNC?| RFESE KMBSGPEYRL?IWQGQ MD
RFC AMSLRPWsQ DMPCGEL J?LES?EC CBSA?RGML NMJGAW

*L MSP EIM@?JGQCB UMPJB J?LES?EC @CA?KC ? AMKKMBGREQISRZE MD
GLRCPL?RGML?J CVAF?LEC MD APMQQ @MPBCP AMKKSLGA?RGMLMUBIG RCP?ARGN
BGDDCPCLR J?LES?ECQ LMR MLIJW EGTCQ ? AMKNCRERRHC PEIMSPECPICR @SR
2JQM GLAPC?QCQ ECMEP?NFGA?J KM@GJIGRW ?LB NMNTRRESRQ BRIFCDMPC GR GQ
LMR QSPNPGQGLE RF?R RFC &SPMNC?L 6LGML GQ GLBTCRSIRENKERTIEEK
MSRJIMMIGLE GRQ CDDCARQ ML QMAG?J AMFCQGIRCPILSPREP TINEGYIBIEECQ ?KMLE
RFC KCK@CP QR?RCQ



$CPR?GLIJW RFCPC ?PC K?LW D?ARMPQ @CFGLB REBI#SNGME RSPMNC JGIC
ECMEP?NFGA?J ?LB JGLESGQRGA NPMVGKGRW MD\IGIESARCDNIPKRAFBORF?L MLC
MDDGAG?J J?LES?EC GL ? QR?RC 5FCPCDMPC RFGSEGRISCLIZANESVED) ?LB RFC
LC?PIW FMKMECLMSQ NMNSJ?RGML MD )SLE?PW QFMBJRABIIRRUFGLIER AMKCQ

RM GLRP? &SPMNC?L KM@GJGRW MD )SLE?PG?LQ )MRIWERPQRECEMS KCK@CP MD
RFC &6 QGLAC  ?LB ? N?PR MD RFC 4AFCLECL XMLC QGLAZR GQR@MSR RGKC RM R?IC
GRQ DMPCGEL J?LES?EC CBSA?RGML NMJGAW SLBCP QAPSRGLW

%<9:9=4>498= 1<97 >30 ?<9:0,8 )8498
19< 79<0 ,7-4>49?= 6,827,20 0/?.,>498 :964.40=
5FC D?AGJGR?RGML MD DMPCGEL J?LES?EC JC?PLGI@CEL &SPENGLFRY
M@HCARGTC MD RFC &SPMNC?L 6LGML DMP ? JMLE RGRECLSREERAW.KCK@CP
QR?RCQ ASJRSPCQ ?LB J?LES?ECQ QCCKCB RM GLAPC?QC RFC OSCQRGML MD KSJ
KMTCB DMPU?PB ML RFC ?ECLB? MD &6 GLQRGRSRGMLQ®D RFBESBQSELL M
1?PJG?KCLR ?LB RFC $MSLAGJ MD RFC &SPMNC?L 6LGML?@IBQFCBRQ 5FC
&SPMNC?L :C?P MD -?LES?ECQ RM NPMKMRC J?LES?EC JC?PLGLE ?LB JGLESGQRGA E
2Q ICW CJCKCLRQ MD &SPMNCsQ ASJRSP?J FCPGR?EC %CAGQGML MAF 5FCL GL
RFC &SPMNC?L $MSLAGJ KCR GL #?PACJIML? UFCPC RFCRFC?RRMT MP
EMTCPLKCLR ?EPCCB ML RFC LCCB DMP ?ARGML RM GKNPMTC J2MESFRDAIC?PLGLE
A?JICB DMP DSPRFCP ?ARGMLQ JGIC RC?AFGLE ?R JC?QR RUM DMPCGEL J?LES?ECC
DPMK ? TCPW C?PJW ?EC D?AGJGR?RGLE @GJ?R@RUKCERRZFYRGIQMP
F?PKMLGQGLE RFC APCBGR QWQRCK MD ?JJ &SPMNC?L SLGTCPQGRGCQ 1PCQGBCL/
5FC &SPMNC?L $MKKGQQGML CTCL NPMNMQCB ?L "ARGME 1J2L
$MKKSLGA?RGML DMPK RFC $MKKGQQGML RM RFC $MSLAGJ

282,<CL= 14<=> =>0:= 48 >30 :,>3 /0=428,>0/ -C >30 )

'SPRFCPKMPC GL  RFC -?LES?EC 1MJGAW %CN?PRKCERWAZRESMSLAGI QCR SN

2L &/NCPR (PMSN RM ?QQCQQ ? -?LES?EC &BSA?RGMICIMDGRNE KEMIEEP QR?RCQ
UGRF RFCGP FCIN GL MPBCP RM @C ?@JC RM NPMNMIER AMIABCRC KOAQSR
)SLE?PW UFM U?Q ?R RFC BMMPQRCN MD RFC &6 U?Q 2JQM RFC DGPQR AMSLRPW UF
NPCN?PCB ? $MSLRPW 3CNMPR $MSLRPW 3CNMPR )SLE?RW J?LES?EC
CBSA?RGML NMJGAW ?LB JG?GQCB UGRF RFC &SPMNCTEL$MBARG) B3FC
PMSLBR?@JC BGQASQQGML U?Q MPE?LGQCB ML RFC &/NCPRQ 3CNMPR UGRF RFC N
AGTGJ QMAGCRW PCNPCQCLR?RGTCQ RFC .GLGQRREQVEMSBSGIRENEIPMNC
&VNCPR (PMSN #?QCB ML RFC ?AACNRCB DGL?J 1PMBEREA?RSBH?EMIGAW 1PMDGJIC
)SLE?PW GL +SLC RFC 1?PJG?KCLR ?KCLBCB RFC 1S@JGA &BSA?RGML "AR ?LB
ML RFC &SPMNC?L %?W MD -?LES?ECQ ML 4CNRCK@CP CRERENRIBCAJ?PCB

RFC QAFMMJ WC?P RFC :C?P MD -?LES?EC -C?PLGLE

(30 48><9/?.>498 91 ,8 48>08=4@0 6,82?,20 60,<8482 CO0,< 48 =0.98/,<C =.3996
5FC )SLE?PG?L .GLGQRPW MD &BSA?RGML J?SLAFCB IGRB SENPEABCBSA?RGML
QRP?RCEW SLBCP RFC QM A?JJCB 8MPJB -?LES?EC NPMERRKYMNREBELRGN?J EM?JQ
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DGPQRJW RFMQC DMPCGEL J?LES?ECQ QFMSJB §PVC?ERRBARIEBERIWGBSA?RGML
QGLAC RFCW GLAJSBC RFC KMQR DMPK?RGTC WC?PEREIIRFQKAMIBIBINRR?R COS?J
MNNMPRSLGRGCQ QFMSJB @C APC?RCB GL DMPCGRULI?LES?EC CBSA?R

5FC @GEECQR ?AFGCTCKCLR MD RFC NPMEP?K U?Q RFC J?SLAF MD ?L CVRP? WC?P M
J?LES?EC JC?PLGLE DMP RF EP?BCPQ DGPQR WC?PBKZFCANML BRARREGML?J
QAFMMJ UGRF ? KGLGKSK MD  MD RFC RMR?J ASPPGABIRCRERMPDIPCGEL
J?LES?EC QRSBW 5FC ?GK U?Q RM CLQSPC KMPC CDDCARGTC QCAMLB?PW J?LES?EC
UGRFMSR N?WGLE DMP NPGT?RC AJ?QQCQ RFSQ PCKCBWGLE RFC BGQ?BT?LR?ECQ
J?LES?EC RC?AFGLE .CBEWCQ\TCECQ *L ?BBGRENCNGRCB QRSBCLRQ RM
JC?TC UGRF ?L ?BT?LACB JCTCJ QAFMMJ JC?TGLE CVBGAMRRCORNMP ?BT?LACB

JCTCJ ?Q QNCAGDGCB GL RFC $MKKML &SPMNC?L 'P?KCUMPI MD 3CDCPCLAC DMP -?L|
$&'3- 5FC GLRPMBSARGML MD RFGQ NPCN?P?RMEWIMRIZMLL?3 DMP QAFMMJQ
@SR KCR UGRF ? QSAACQQ ?R DGPQR KMPC RF?L  QAFMMJQ GLRPMBSACB RFC NPI
RFC N?PRGAGN?RGML MD QRSBCLRQ GL RFC GANBCRP ?LB RFGQ LSK@CP
GLAPC?QCB @W  GL RFC LCVR WC?P

JMUCTCP RFC RPCLB RSPLCB ?PMSLB DPMK RFC QAFMMJ WC?P MD ?LB GL
JCQQ RF?L  QRSBCLRQ QR?PRCB RFC NPMEP?K GL 7@MSR GLQRGRSRGMLQ .MPC
K?HMPGRW MD RFC QAFMMJQ ICCNGLE RFC DGPQRCGIGRPLGEECNMCRPESPEPC
QCAMLB?PW EP?KK?P QAFMMJIQ MP CTCL NPCQRGEGNBRGQAFMMIGCCNGRC

RFC GLRCLRGMLQ GLCOS?JGRW GL J?LES?EC JC?PLGLE QCCKQ RM NCPQGQR \TCEC(
LCUJW CJCARCB EMTCPLKCLR GL U?Q CTCL RFGLIGLERRGUSMHBIQBE RFC
NPMEP?K "R RFC CLB GR AMLRGLSCB UGRF QRPGARCHPRES GRSBCILRQ F?TC

RM ?AFGCTC # JCTCJ @W RFC CLB MD RFC RF EP?BC *D RFGQ AMLBGRGML GQ LM
RFPCC AMLQCASRGTC WC?PQ RFC NPMEP?K CLBQ GL RFC EGTCL GLQRGRSRGML

1,82?,20 .6,==0=/0>0<7480/ -C >30 #,>498,6 9<0 ?<<4.?677

"AAMPBGLE RM RFC /?RGML?J $MPC $SPPGASJSK GL RBCPREPPBCA?LES?EC
AJ?QQCQ ?PC MNRGML?J ?LB RFCW MLIW @CAMKC AIRRNERRBIZPYEOPMKIFGAF

GQ @CJIMU UF?R RFC &6 CLAMSP?ECQ "JQM RFGQ MNRGOMERIRN?GIZOS?IGRW
QGLAC SQS?JIW GR AMPPCQNMLBQ RM ? J?Al MD RE2EESRQ GL RECRERQR DMSP WC?2P
RFC LSK@CP MD AJ?QQCQ NCP UCCIGQKGL  ?LB DPMIGRREP?RE SRRGQ KGLGKGQCB
?R NCP UCCI GL RFC /?RGML?J $MPC $SPPGASJSK 8GRFCRECQRSBRIRQ ?PC
CVNCARCB RM JC?TC QCAMLB?PW CBSA?RGML UGRMGBQRINRIGEIGPLES?EC

4SPNPGQGLEJW RFC LSK@CP MD FMSPQ QNCLR UGREJGLESRERINCBRL)SLE?PW GQ
TCPW FGEF AMKN?PCB RM MRFCP &SPMNC?L AMSLRFGTIPKMCAB3QVMURTCP GL
RFC K?HMPGRW MD &6 AMSLRPGCQ RFC RC?AFGLE I8RPERIQVGOMETTEBERNIPMVE DMP 2JJ
DMP ?R JC?QR MLC WC?P *L )SLE?PW GR GQ MLIW MEBGEARAIPWKDRIRDARMMI



(GKLJIXGSK QRSBCLRQ &SPWBGAC  "AAMPBGLERPRFRRRGQRGAQ 0DDGAC GL
NPGK?PW QAFMMJ QRSBCLRQ 0 MD ?JJ QRSBCLRB® @ QIRBBGEL J?LES?EC
MD RFCK QRSBGCB MLC J?LES?EC ?LB MLIJW QRSBGCB RILRG,¥R?RGQXRGI?G
)GT?R2J  *L )SLE?PG?L BCAGQGML K?ICPQ RFMSEFRBCQNGRC RFC 6LGMLsQ UGQF
RM RC?AF ?R JC?QR RUM DMPCGEL J?LES?ECQ DPMK NSRGIQABEVEBREENE?PL MLC
DMPCGEL J?LES?EC AMPPCARJW ?R DGPQR RFCIMRRACGRBRBYRCMLND RFGLIGLE F?Q
LMR AF?LECB QGLAC RFCL

(30 /0.<0,=482 877-0< 91 6,82?,20 OB, 7=
%CQNGRC RFC D?AR RF?R KMPC AFGJBPCL JC?PL DRIPCSELIEA ESFRIRIGLE RF?L

WC?PQ ?EM QGLAC RFC LSK@CP MD J?LES?EC CV?K@BRRL2GGLE *L

JCQQ NCMNJC RPGCB RM N?QQ ? J?LES?EC CV?K RF?L GIBGLEARM RFC QR?RGQRGAQ
MD RFC &BSA?RGML 0DDGAC UFGAF GQ ?L ?J?PKGLE LERE@TH ENVCABMELR RFC
BCAPC?QC GL RFC WMSLECP NMNSJ?RGML 5FC J?Al MQ PLESYEQEMPQ GL RCPRG?PW
CBSA?RGML UFCPC QRSBCLRQ ?PC SQS?JIW PCOSGRBRRIG BATESPRACV?K GL
MPBCP RM M@R?GL RFCGP BGNJMK? *L  ? OS?PRTBGDLEMRBEATSGTC RFCGP BGNIMK?
BSC RM RFC J?Al MD RFC PCOSGPCB CV?K

5FC EMTCPLKCLR GLRPMBSACB ? %GNJMK? 4?TGLE 1PMEWRREGCARCAQML GL

UFGAF AMLQGQRCB GL DPCC J?LES?EC AJ?QQCQ )MUCTCFPRISRBN? ERQ MLIW

NCMNJC N?QQCB RFCGP CV?K t&BSJGLCq  5FCL RFGERIMAEREBC MP BGB LMR N?QQ

RFCGP CV?K F?B RM PCN?W RFC AJ?QQCQ 4M RFC EMINIRECELRRRMMALE K?BC RFC

DGPQR J?LES?EC CV?K SLBCP WC?PQ MD ?EC DPCC MD ABSAREG DPMK

$MLQCOSCLRIW RFC LSK@CP MD CV?KQ GLAPC?QCB @EEREREOW @UB

2LBWCRGL RFCPCUCPCMLIW  NCMNJC UFM QSAAGQQREB RFCGP J?LES?EC

CV?KQ AMKN?PCB RMRFC ~ GL  t0IR?R]QG )GT?R?Jq .MPC PCACLRIW GL
@CA?SQC MD RFC $MTGB  N?LBCKGA RFC EMTCPLISSATBIRPMES?EC &V7K

&VCKNRGML ?Q ? N?PR MD RFC &AMLMKGA 1PMRCARGIALIRRGML ERPPEIARCQ

UFM BGB LMR F?TC RFCGP BGNJMK? @CA?SQC MD RFCKGQZHE. BA?PESIRV DMP

CVCKNRGML t&BSJGLCq  5FC AMLQGBCP?@JC LSKBQRREESNRCB BGNIMK?Q GQ

QFMUGLE FMU @GE RFC NPM@JCK GQ QRGJJ PCE?PBGIEBSHPRGML J?LES

(30 =97<.0 91 >30 :<9-607 ,8/ :9==4-60 =96?>498=
%CQNGRC RFC FGEF LSK@CP MD J?LES?EC AJ?QQCQ GMNBTRYMS ALBACBSA?RGML
2AAMKN?LGCB UGRF ? OSGRC SLGOSC NP?ARGAC MD IRC?GRADECHOERKER RFC
NPM@JCK GQ JWGLE GL RFC KCRFMBQ ?LB QMSPACQ WPBBSATRGRPCAS?PAF
t4XkJhG J?LEq ~ K?BC @W RFC ?QQMAG?RGML A?JJEB7MBECRAXKING )?LE GL

@W ?QIGLE  N?PCLRQ ?@MSR RFCGP AFGJBsQ J?ARREN CBSHMP NPM@JCK
AMSJB @C FGEFJGEFRCB RFC UPMLE RC?AFGLE KCRPMBSQUBRANBRBIGA?RGML
QIGJIQ RFC J?Al MD RC?AFCPQ RFCGP DPCOSCLERRRLPRIEICRIGML RFC RC?AFGLE
GL @GE EPMSNQ UF?R QRGJJ AMLACPLQ ACPR?GL MPROQBWIEFL ARI@CRUCCL RFC
JCTCJ MD RFC AJ?QQCQ ?LB RFC JCTCJ MD ILMUJCBEG MIBREFRCQRSECIMPE MD RFC
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IGBQ *L RFC Q?KC WC?P @CDMPC RFC EMTCPLKCLR IBERPIBBGBRIQISB RM RF ?LB

RF EP?BC QRSBCLRQ RM N?PRGAGN?RC GL J?LESZBDMPEUMUTERYGL 4SKKCP
YMUCTCP MLJW MD PCQNMLBGLE N?PCLRQ UCPC AMLRSBSCRGIMRFRFGQ NPMEP?K
2LB MLJW @CJGCTC RF?R GR UMSJB F?TC @CCL KMQRNEHIVEARZCR RMID RFGQ
NSPNMQC *L  RFC EMTCPLKCLR MPBCPCB 7L &V?KGLCRERKAUMRI) ?LB CDDGA?AW
MD DMPCGEL J?LES?EC RC?AFGLE GL NS@JGA CBSATRGXP \TCECQ $

+0=>A,</ 742<,>498 1<97 4664-0<,6 =>,>0= 91
>30 ) ,8/ 4816708.0 98 A9<519<.0

tIMJ?I 8 EGCP BU? @P?R?LEBRGEQ GQ ? UCJJ ILMUL Q?WGLE GL @MRF )SLE?PG?L 7LB
1IMJGQF ASJRSPC 5FC RUM &?QRCPL &SPMNC?L AMS RPGEQ ARRRMLMGQRMPW @SR
NMJGRGA?J TGCUQ @W LMU 5FGQ GQ T?JGB DMP @RIRERIREEMWTOMNMRGET
'SPRFCPKMPC RFCPC GQ MLC KMPC AMKKML RFGLE &B/XFBRIVBQLS )SLE?PW

F?TC @CCL D?AGLE NPMACCBGLEQ MD AMLQRGRSRGWW3ILBPRRGIERBGGG?PW
GLBCNCLBCLAC GQ RFC K?GL RMNGA OSCQRGMLCB @W REEMNISRAGUGAN. FRFC
$MSLAGJ KC?LUFGJC GL)SLE?PW RFC @?QGA &SPMISCT SGVGNI?RCB &SPMNC?L
1?PJG?KCLR

*L  RFC NPCQGBCLRG?J CJCARGML GL 1MJ?LB @PMBHEH-QCRAMRIERFC AMSLRPW RM
RFC GJJG@CP?J U?W UFGJC GL )SLE?PW 1. 0P@]L BEGIRGIZBYKREBQ QNCCAF ?@MSR
RFC GJIG@CP?J )SLE?PG?L BCKMAP?AW ?LB GRQ PGI3Q KIABQTAUBLRRSLRPGCQ ?PC
LMR AMLDPMLRGLE MLIJW APGRGAGQK @W RFC &6 @&R7RGMLERIQNGAEG TK® @W
WMSLECP ECLCP?RGMLQ UFGAF F?Q KMPC RF?L MLCITEREARFTFEAFBSMIGRGA?J ?LB
CAMLMKGA QGRS?RGMLQ 1MJ?LB F?Q @CCL ?L tCKGERPRCRNISERMILRSPW RFSQ
@W LMU QGELGDGA?LR 1MJC KGLMPGRGCQ AMSJB @QVIDKISLB\GELIRRGCRSH.
)SLE?PW FMUCTCP UCQRU?PB KGEP?RGML GQ ? LCU RFRUBSBGLA?EEC

UFGAF F?Q @CCL QRPCLERFCLGLE QGLAC 5FC LCVRUER?ERNGY) ML FMU
GJIG@CP?JGQK GLDJSCLACQ UCQRU?PB CKGEPZRGIVRFRLECURBNDMMSLRPGCQ

#CDMPC UC QR?PR RM CV?KGLC GLDJISCLACQ MD GUJGRIIFRAIGEREBMAP?@ RM @C K?BC
RM SLBCPQR?LB UCJJ RFGQ NFCLMKCLML GR GQ ? EKIECRIKGARPPOIBRCICARGMLQ
?PC FCJB @SR RFC KGQQGLE AFCAIQ ?LB @?J?LACQ JIECEHRERES WGREGTC ? UFMJIC
DPCCBMK RM NCMNJC < = 5FC RCPK U?Q SQCB DGPQRAGC RPGRRCPR@W '?PCCB
:21?PG? UFM J?RCP GL  ?DRCP )SLE?PG?L 1. 0P@]L K@BGLBZKMSQ QR?RCKCLR
BCQAPG@CB RFC )SLE?PG?L EMTCPLKCLR ?Q ? p1SRGRIGRRY PCEGHKR

21?PG? QFMUQ 2Q ? @?B CV?KNJC RFPMSEF "QG?L AMSLR®ECEDNAB O 7L
CVCKNJ?PW QWQRCK

B8 )& ) ) 18 I
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5FC RUM t@J?Al QFCCNg MD RFC &6 GQ CVNCPGCLACB ? BERRBEEMBOIBCLAW QGLAC
RFC &6 ?AACQQGML DPMK  ?LB MLC MD GRQ AMLQCOSQGAENRQIIFQGML?2J NCMNJIC
QFMPR?EC 4GRS?RGML MD 1MJ?LB GQ QJGEFRIWEBEDDGRATSQRNEL )SFGQ AMSLRPW
CKGEP?RGML GQ ? KMPC RF?L ? FSLBPCB WC?PQ RCLBGLEAVINEIGQFIEQY @AARGML
"LLC *X?@CJ? 1?2UCJ PWQRWL?  UFGJQR GL )SLEGR/RRELB F?Q @CAMKC QRPMLE
GL RFC J?QR RCL WC?PQ *L @MRF A?QCQ K?GLIW RBNEMSIIE IBIE?BGPQR @SR RFC
NPM@JCK GQ LMR UMPIGLE ?@PM?B @SR QR?WGLE ?IEDCHRIRGEL 5RCGE IM PCRSPL
GQ A?SQGLE ? JMQQ GL QCARMPQ JGIC FC?JRFA?PC QGICTERABAIIMEJIAL RFC
UMPICPQ *L RFGQ QCARGML RFC CV?KGLCB QR?PRGEESBRIREQD Q@RAC J?@MSP
KGEP?RGML GL RFC &SPMNC?L 6LGML @CRUCCL KCK@GEREBRLAGRQ JBW
AMSLRPGCQ JGIC (CPK?LW MP "SQRPG?

5FC KMQR NMNSJ?P R?PECR AMSLRPGCQ ?PC RFC 6LGRCPRKGLEBME?EFCQC
AMSLRPGCQ ? QGELGDGA?LR 1IMIGQF KGLMPGRW RF(SIBHGEIPMED RFCEKGEP?RCB
)SLE?PG?LQ GQ PGQGLE WC?P @W WC?P ?Q UCJJ *L &6BOACSRETREBKM@GIC
AGRGXCLQ @CRUCCLRFC?ECMD  ?PC CV?KGLCB @OFRRESLREIGCQ RFC P?RC MD
)SLE?PG?LQ UMPIGLE ?@PM?BGL  U?Q NCPACLR URGABHEGQ U?Q NCPACLR
#W RFCLSK@CPQ GLAPC?QCB )6/ NCPACLR 1- 5ROM P?RCQ F?TC @CAMKC
QGKGJ?P @W RFC CLBMD  .SQR RM LMRC RFGQ GQ@RNRBUMBSEBRICQ LMR
COS?RC UGRF NCPK?LCLR PCQGBCLAC "AAMPBGLE RM ERK2RZRGBRGQAFCQ
#SLBCQ?KR )SLE?PG?LQs LSK@CP GL RFC J?QR RCL WRL28QABQQBHE ?KMSLR
UFGJCGL RFCGPLSK@CPU?Q  RFGQ LSK@CP F?BIPGQRIBROW

)SLE?PG?LQ UCPC JGTGLE GL (CPK?LW 5FGQ B?R? QRWRIMQIC )SLE?PG?LQ UFM
NMQQCQQ ?L MDDGAG?J (CPK?L ?BBPCQQ 5FC EPCW UHRCP® PIBARCRQ ?PC LMR GL
RFC QR?RGQRGAQ RFSQ RFC LSK@CP AMSJB @C FGEFE@BAPIVL GL RFC B?

.GEP?RGML DPMK 1MJ?LB RM UCQRU?PB AMSLRPGM GLAXGPORMNIREC 6LGRCB
,GLEBMK F?Q QFMUL ? PCEPCQQGTC RCLBCLAW QGLAC RABIUSK@REP MD CKGEP?LR
1IMIGQFCQ GQ QRGJJ QGELGDGA?LR ?LB RFCGP [IFRQRRFRECRE, \GIRAILIW GL RFC
QCAMLB *L 1MJIGQF NCPQMLQ JCDR RFCGP FMK®IRMSIHFRWDR PCQGBCLAC RM
(CPK?LW ?2LB  RM RFC 6, 5FGQ LSK@CP BCAPC?QCB GL CLUF IMJGQF UCLR
RM (CPK?LW ?LB RFC Q?KC RGKC RFCGP LSK@CP GL RFC G\AMBBGL'E RM RFC J?QR
2T?GJ?@JC B?R? @W 4R?RGQRGAQ 1IMJ?LB GL  MLA®?BABIBSICPK?LW ?LB

RM RFC 6, 4R?RGQARGAQ 1MJ?LB

"Q RFC LSK@CPQ MD RFC RUM AMSLRPGCQ QFMU GL )SITRBGML FEECL BRIGER GQ
EPMUGLE UFGJC GL 1MJ?LB GR GQ GL ? QIMU PCEPEQQSHRIC RFCRBEDRTPCLACQ GL
LSK@CP UFGJC RFC RUM AMSLRPWsQ EMTCPLKCLR QMAGEIIRERIMABREIKMQR RFC
Q?KC! 5FC ?LQUCP GQ AMKNJGA?RCB BCNCLBGLE ML URERAEDABRCB @SR 2JQM
AMSJB @C DMSLB GL RFC BGDDCPCLR EMTCPLKCLRQBLENRERGMTT FHCLR
QR?PRCB PSJGLE RFC AMSLRPW GL  AMLRGLSMSTR\@ CEGBSIGEFIMI?LB QGLAC
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5FSQ )SLE?PG?LQ ?PC CVNCPGCLAGLE ? NMNSJGQRIPEEERDEN? ? IMLECP NCPGMB
MD RGKC RF?L RFC 1IMIGQFCQ ?LB GL RFC @?AIEPMSEBREMRAMERIBKEBE JCB @W
NMJIGRGA?J GLRCLRGMLQ 'MJIMUGLE RFGQ RPEBC?MD RRESEFRGMGI?Q ? NMIGRGA?J
MNGLGML K?IGLE AMSJB LMR @C NPMTCL WCR

"JRFMSEF GL 1MJ?LB GL RFC J?QR DCU WC?PQ GKKGEF?RGMNI@VEQMIEPMUGLE
RCLBCLAW RFGQ BMCQ LMR KC?L RF?R CKGEP?RGML BRMRNCBQMPNAIEDICKQ
CQNCAG?JIW ?KMLE WMSLE ?LB CBSA?RCB 1IMJGQF 0 GIGRMSLIRIKIBRF?LRQ F?TC
EP?BS?RCB 4GLAC RFC &6 ?AACQQGML ?PMSLB  KGZBSIRQWVBLECDR RFC AMSLRPW
5FC EMTCPLKCLR F?Q R?ICL QRCNQ RM PCBSAC WMSLE CKGER?RENIGQE
EMTCPLKCLR BCAGBCB ?@MSR RFC A?LACJJ?RGMLAVE). RGWRFCIARDAID UFMQC
7LLS?J GLAMKC BMCQ LMRPC?AF ~ XJMRW Z 5FGQ AMSJB ?DDCAR ?PMSLB KGJJGML
WMSLE 1MJGQF t&SPMLCUQq

5FC )SLE?PG?L EMTCPLKCLR F?Q 2JQM RPGCB RM RATRMRGBEAQRERN WMSLE ?LB
CBSA?RCB NCMNJCQs CKGEP?RGML GL  RFC 0P@RGIBKGLOIRATB RFC t$MKC
FMKC :MSLE q NPMEP?KK t(WCPC F?X? 'G?R?J @SR GR CLECR\?SQC MD GRQ
D?GJSPC QGLAC MLIW WMSLE )SLE?PG?LQ AFMQC RMEMITP @ AN @

"AAMPBGLE RM &SPMQR?R @CRUCCL ?LB  )SLE?PWOFQERFLB QRPMLECQR
CKGEP?RGML U?TC ?KMLE RFC $&& AMSLRPGCQ #CRUCGL )SLE?PW RFC ?LLS?J
?TCP?EC EPMURF MD CKGEP?RGML U?Q  NCPACLR WMEBOE GEGOIIZEB U?Q

o NCPACLR 0 ? PCRSPL F?Q QR?PRCB RM RFC AMSLRPW #SAQIW
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"JRFMSEF K?LW 1MJGQF PCRSPL FMKC ?LB RFC LSK@CP MDD EREZPCRGO LMR
QGELGDGA?LRJW FGEF AMKN?PCB RM MRFCP $&& AMBARRERPGRECEXT ® QR?PRCB
QRPSEEJGLE UGRF UMPIDMPAC QFMPR?EC GL RFC BRRRTKAEHP.CB @CIMU
1IMJIGQF D?TMSPGRC BCQRGL?RGML GQ (CPK?LW ?LBRBCE;PEXLUQII@SR @CQGBC
RFCQC RUM UCQRCPL AMSLRPGCQ "SQRPG? GQ ?BPQNR AGHELRIDG RRLFSRE?PG?LQ *L
RFC LCGEF@MSPFMMB AMSLRPW MSR MD DMPEGEL?)SIMPICPQ PCEGQRCPCB
UFGAF KC?LQ CTCPW DGDRGCRF CKNJMWCC F?Q )SERYPGEIAIRGML?1 1IMJ?LB
RFC EMTCPLKCLR GQ RPWGLE RM C?QC RFC UMPIDMRAKQENMARRENIPIGRE 0 GL
RFC QR?RC E?TC UMPI NCPKGRQ DPMK UFGAF BC EGTCL RM 6IP?GLG?LQ
5FC LSK@CP MD GKKGEP?LR UMPICPQ DPMK 61P?GLC GYRRINSLBIKGLI 1MIGQF
CKNJMWCPQ D?ACB QGELGDGA?LR UMPIDMPAC QFANIPRRELRNRNRBRK *L  RFC
P?RC MD SLDGJJCB NMQRQ U?Q FGEFCP UGRF NGMEQR\RPR. MPOPBGLE RM QMKC
DMPCA?QRQ @W CTCPW DGDRF NMQR UMSJB PEK?GH\SLDGLISRE?PW
RFC LSK@CP MD SLDGJJCB NMQRQ U?Q 0 FC?JRFATRE ENBMBREURPW ?LB
AMKKCPAC ?PC ?KMLE RFC KMQR ?DDCARCB QCARMPQ t1IMPRMJGMq

5M QSKK?PGXC AMPPCARJW FMU K?LW ESCQR UMPICPQ BMSIEE@RVDVECLB8S?RC
B?R? ?PC LMR ?AACQQG@JC SLDMPRSL?RCJIW FCLNMCQIANSIE)QEKKIRRE .?LW



6IP?GLG?L KGEP?LR UMPICPQ F?TC @CCL AFMMQGLE )SPECRWMNMSLIRRW @SR RFCGP
LSK@CP GQ GLAPC?QGLE ?Q UCJJ ?Q GL 1MJ?LB "AMPEDEERWPKPREML GL  RFC
LSK@CP MD 6IP?GLG?L UMPICPQ U?Q DSPRFCPKMPC ?LGIMKLB
$FGLCQC KGEP?LR UMPICPQ F?B ? HM@ GL )SLE?PW KTEIRGLEGRESQ®BW #MXX?W
.GEP?RGML DPMK @MRF )SLE?PW ?LB 1MJ?LB GQ LMRB? CQUEBRG?JIW LMR GL
$CLRP?J &?QRCPL &SPMNC 0 1IMJ?LB GQ MLIW RFC QGAMISLIRREERALRFC PCEGML RFC
DGPQR NJ?AC GQ 3MK?LG? @SR #SJE?PG? ?LB 4IMMRZERIQMK@CRQ GL CKGEP?RGML
#SR B?R? LMR 2JU?WQ QFMU RFC UFMJC RPSRF QGLABQJ MIGRBRBMBESC?RGML MD
BGDDCPCLR D?ARMPQ 5FC KCLRGMLCB LSK@CPQ ?RCREEIGEMIPRCEGERIL ?Q QMAG?J
GLQSP?LAC MP PCLRQ ?LB RFC EPCW XMLC SLBCAJIROSIN@TRIPRGIIIMUGLE C?AF
MRFCP MP APMQQ @MPBCP UMPICPQ GQ LMR AMS2RGBG5REQERTQRRABCT?IS?RGTC
LSK@CPQ ?PC BGDDGASJR RM ECR "JRFMSEF @MRIPQRRRATKKEEPPRRA.?RGML2JGQR
2LB NMNSJGQR EMTCPLKCLR UFGAF GLBGA?RCQ RFCARGWMERALB®NIEMQCQ RFC
GBC? MD RFC s6LGRCB /?RGMLQ MD &SPMNCs )SLE?PWC?RBIAMEDBMER RFC GKN?ARQ
MD ?ECGLE QMAGCRW ?LB UMPIDMPAC QFMPR?EC SPRFBRIGUBQRIFIRGMLQ ?PC @CGLE
APGRGAGXCB @W RFC &6 @CA?SQC MD AMLQRGRSREMIMSIBRINGIBSNJREC
CKGEP?RGML A?SQGLE KMPC QGELGDGA?LR UMPIDRIFAGPQRMBIRREGCGL 8GRF RFC
$07*% N?LBCKGA GL  SLCKNJMWKCLR P?RC P?GQCB AQ FEEQGIAMLMKGA 2LB
NMJGRGA?J QGRS?RGML GQ LMR ?BCOS?RC GL ECGEFZRRMIBGTIQSERF KB ?EGLE
QMAGCRW GQ ? EPMUGLE NPM@JCK ?APMQQ &SPMNZECQRIOKP RV PIAUPRL 7L
GLCTGR?@JC NPM@JCK ML ? JMLE RCPK NCPGMB

9A /90= $* 47:,.> ) 79-464>C

(IM@?IGX?RGML ?LB ? QMKCUF?R AJMQC ILGR &SPMNOIMECBRNPBM@GIGRW UGRFGL
RFC &?QR $CLRP?J &SPMNC?L PCEGML DMP QRSBCLRRGM). FEBRCFECRSA UMPICPQ
2JGIC ?Q MSRJGLCB ?@MTC )MUCTCP RFC QWK@MRBCPERSPIITAB @M CVNMQC ?
UC?ILCQQ MD RFC SLGML ?DRCP $07*% DGPQR FGRLERMDVC@ RSP\
t8MPJBMKCRCPq  %SC RM MSP EJM@?JGXCB UMBIBRESESBM @CA?KC ?
N?LBCKGA ?LB QNPC?B RM CTCPW .CK@CP 4R?RC GL ? K?RRCBAEDRETQP?DDCAR
SLGTCPQGRW QRSBCLRQ NSPQSGLE RFCGP BCEPCEQ REPGREPAR?RIUGLRCPL?J
KGEP?LRQ! )MU BMCQ RFC N?LBCKGA GLDJSCLAC &6 KM@GJGRW!

OLC MD RFC DGPQR PCQNMLQCQ DPMK RFC &SPMNC?L $WIHEEGREML CRQQELRG?J
RP?TCJ RM ?LB UGRFGL RFC &SPMNC?L 6LGML ML .?PMFABLRICREER TGPSQ UGRFGL
C?AF KCK@CP QR?RC &SPMNC?L $MKKGQQGML  SFMPTUMRVBGRGXCLQ GL RFCGP
AMSLRPW MD PCQGBCLAC UCPC ?JIMUCB RM PCRSPLENKI?GRIGRER GILIW GQQSCB
DMP B?WQ UFGAF RFCL EMR CVRCLBCB ?Q RFC TGRXBGRD RIRGBIPNGL "NPGJ 5FC
KC?QSPCQ MLIJW QR?PRCB RM C?QC GL .?W QRCN @WQRANCAQRERR RGKVIPICPQ
QRSBCLRQ ?LB RFC CIJBCPJW F?TC @CCL QMAG?JIMVBOQHA@GERCIARIRMKGA?J
AMLQCOSCLACQ MD RFC N?LBCKGA ?PC SLBCLG?@JC CRIGIERFBBE CDDCARQ GQ
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@CWMLB RFC QAMNC MD RFGQ ASPPCLR AF?NRCP 5RROMASEMDEREGNR QRSBCLRQ
2LB UMPICPQ UFM JMQR RFCGP KM@GJGRW BSC RM RIEDERAAGNEGABIRFARFMQC
AMKGLE DPMK UGRFGL RFC &SPMNC?L 6LGML ?Q GLREPLRBEKEQMREN NPCT?JCLR
RF?L GLRCPL?RGML?J KGEP?RGML ,/0."%  8FGJC $3€2 UMPJBUGBC GQQSC RF?R
F?Q RM @C RPC?RCB ?Q QSAF JMA?J MSR@PC?IQ ?LBRPQ MBRSFZI M@RL A?JJ DMP
JMA?J KC?QSPCQ ?LB QMJISRGMLQ

"AAMPBGLE RM RFC 4UCBGQF 1S@JGA &KNIJMWKCLR 4QPTISATIGAJCBARFC
CAMLMKGA APGQGQ RF?R DMJIMUQ RFC KC?QSPCERTIGERYUGIRGCRFC EPC?RCQR
GKN?AR ML RFMQC UFM ?PC LCU RM RFC J?@MSP K?PIORNGC?VBWSRERRCRQ 5FCQC
TSILCP?@JC NMNSJ?RGMLQ ?PC BGQ?BT?LR?ECB DMRARCAMKEGERPRMMBR PCQGBC GL
RFCGP FMKC AMSLRPW ?LB F?TC RM PCRSPL RFCW KE@ERRANIBEEZAERFSQS?IIW
RFCW J?Al PCICT?LR NPMDCQQGML?J CVNCPGCLACBIBNRECHLEGHRRIMGPQR MLCQ RM
@C J?GB MDD GL ? QGRS?RGML JGIC RFGQ MLC 'GRQR NRFQVNMSPESWCNRIIC ?LB
QRSBCLRQ UGJJ @C SLBCP QAPSRGLW RFCL UC KMTQ MLRM GKKGEP?LR

8FCL KMQR MD RFC &SPMNC?L QR?RCQ UCLR GLRM JMAIBMURFGL&PPAKSQ
4RSBCLRQ /CRUMPI Q?U RFC P?PC MNNMPRSLGRW MD IARCEBBBRGLRZRATC QRSBW
?@MSR RFC CVNCPGCLACQ MD GLRCPL?RGML?J QRSBEISRB RACRRUIPGB
(?@PGCJQ#CLIC"@CPE  5FCW UCPC ?@JC RM QSETRIVLKMP QRSBCLRQ
UMPJBUGBC DPMK L?RGML?JGRGCQ 8FGJC RFC (ESRROMPBPETNECARGTCQ MD
GLRCPL?RGML?J QRSBCLRQ ~ MD RFCK UCPC DPMK &BREK@EBMRPMTGBGLE ?
EMMB MTCPTGCU MD RFC AF?JJCLECQ RF?R RFCW D?AMEDRAREBERKNRPGIGRW
5FC DGPQR QRCN GL AMLR?GLGLE RFC TGPSQ GL FGHREIFREBSAGRGMIL BM MLIGLC
CBSA?RGML )MIBGLE MLIGLC JCARSPCQ J?@Q ?LBREKGUPPQBIH@IC RFC GQQSC U2C
@PMSEFR @W RFC P?NGB SPEC RM NPMTGBC CTCPWRRIVE RMIJEMRBERKMR RM
KCLRGML RF?R RC?AFCPQ UCPC 2JQM QRSAI ?R FMKC?HSERIELERIMPIJJI GL 23] ?
JMR MD SLACPR?GLRW QSPPMSLBCB QRSBCLRQ ?SIFR/IQR ?HRTEPREINICKCQRCP
.2LW MD RFCK UCPC D?ACB UGRF ? BGDDGASJR BCABQRSRL QHWANFBBLE RM RFC
QRSBW @W RFC &P?QKSQ 4RSBCLR /CRUMPI  MD RFMBQGLQEPACWCPC QRGJJ GL
RFCGP CVAF?LEC JMA?RGMLQ )MUCTCP MSR MD REQOC QRSBCIRCPARGTC
BCAGQGML MD QR?WGLE GL RFCGP CVAF?LEC BRI ZIREMICBQORGRURGIC
GLBGA?RCB RF?R RFCW UCPC SLBCAGBCB ?LB  UCP(RSFAGMKRM BI@RFCP
MD RFC QRSBCLRQ UCPC SL?@JC RM CTCL @CEGL RFEGRCABFEGQ KU RF?R
MD RFC QRSBCLRQ BCAGBCB ?LB UCPC ?@JC RM PCRENFMRCLIRRADLMRC RF?R
RFC QSPTCW U?Q MNCL DPMK RFC RF RM RFC RF MD .?RERFTRGRSQ QGRS?RGML
NPMEPCQQCB KMPC ?LB KMPC QRSBCLRQ BCAGBCB RM PCRSPL FMKC

&TGBCLRJIJW MLJGLC CBSA?RGML ?LB PCRSPLGLE RN5Q EMIRIRMGSEBREW CVAF?LEC
CVNCPGCLAC UFGAF JCB RM BGQ?NNMGLRKCLR ?LBQRPCHI BFMIQREBCLRQ 'GPQR
MD ?JJ DGL?LAG?J F?PBQFGNQ UCPC RM @C CVNCARIE: SRUHFEBGDRFCW UMSJIB
PCACGTC RFCGP &P?QKSQ EP?LR UFGAF ?JPC?BW MLIJW AMTCPQ ? JGKGRCB ?KN



CVNCLQCQ .MPCMTCP QRSBCLRQs 2AAMKKMB?RGMC@RBBCISAGE? DCU KMLRFQ

GL ?BT?LAC UFGAF GQ JMQR GD RFC ?AAMKKMB?RGMLNFORFNQRSEEMBLPCRSPLQ
FMKC "BBGRGML?J BGQRPCQQ U?Q A?SQCB @W RFC J?Al MD ?AACQQ RM RP?LQN
KCBGA?J QSNNMPR

5FCL ?E?GL CTCL DMP RFMQC UFM UCPC ?@JC RM PCRSEBSMIRGMILBEB LMR KCCR
RFCGP CVNCAR?RGMLQ RFCGP NPMDCQQMPQ UCHGGLKRCISPPEESRMXNRLC
BGDDCPCLACQ UCPC LMR R?ICL GLRM ?AAMSLR ?LBQIIBRRECREGICPGCLAC RF?R
CVAF?LEC QRSBCLRQ UCPC JMMIGLE DMP 5FCQC MSRBE@ESBRGFCOKELR?J FC?2IRF
2LB DSRSPC NPMQNCARQ MD RFC QRSBCLRQ )MUCTPARSIREIRYERUKEISQ QSPTCW
DMSLB RFMQC UFM PCRSPLCB FMKC ?ARS?JJW CVNORGCRACRBERA?PL?IQM @C BSC
RM QSNNMPR DPMK D?KGJW OL RFC AMLRP?PW RFBQ EPCEVBNANAREGRW DMP
SLGTCPQGRGCQ ?LB QRSBCLRQs MPE?LGX?RGMURRNGICH PRSEGAVGLDP?QRPSARSF
RM @CRRCP ?AAMKKMB?RC BGQRPCQQCB QRSBCLRQR &ERQKBQ BREBOI?KNIC
PC?JGXCB RF?R ?BCOS?RC GLDMPK?RGML F?Q RM @BCOREPGB MGREQRS@MSR
PCESJ?RGMLQ ?LB FC?JRF KC?QSPCQ QM RF?R RFCW S?R@SRNRREI BIFCQ RFCW
MSEFR RM DMJJMU

*L ? QGKGJI?P K?LLCP K?LW KGEP?LR UMPICPQ PCRSRIKB ARNSRREGEE GLQGBC RFC
&SPMNC?L 6LGML UFGAF ECLCP?RCB K?LW AF?JICLECDQRECBRQMKMTCKCLR MD
UMPICPQ ?LB QRSBCLRQ UGRFGL RFC &SPMNC?L 6LGRARSBERR AMLRPG@SRCB RM
QNPC?BGLE RFC TGPSQ K?IGLE GR ? AMSLRCPNPMESARBT @KEBERCE 4CAMLBIW
RFMQC KGEP?LR UMPICPQ RF?R UCPC DMPACB RM PORIBLERRCGIDRERAD GL RFCGP
AMSLRPW MD PCQGBCLAC D?AC SLCKNJMWKCLR GL RFOGR*ERBRLARSMRRJ -?@MSP
OPE?LGX?RGML OL RFC MRFCP F?LB RFMQC GLBEVIGEE?EHZB RM ICCN RFCGP
HM@Q DMSLB GR F?PBCP RM AMKKSRC @CRUCCL RFCGIBERRIFCR.BAPGRRGLE KCLR?J
FC?IJRF NPM@JCKQ ?LB ?DDCARGLE GLRP? &6 J?@M3P HBEEIQRY ?Q*B A?L @C

QCCL RF?R RFC &SPMNC?L 6LGML UGBC NS@JGA FC?IRFBGEQSPGATR GKN?ARCDDCAR
ML RFC JGTCQ MD GLRCPL?J KGEP?LRQ
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8FGJC EIM@?JGX?RGML ?LB RFC TCPW NPGLAGNJ®NEIEDGNLRAILRSES @SRCB RM
RFC GLAPC?QGLE KM@GJGRW MD UMPICPQ ?LB QREBCERRQ @IMBEQUBRPBCPQ ?Q
UC F?TC QFMUL QSAF KM@GJGRW D?ACQ T?PGMSQ ARMIQCHEECZPIMURBC LSK@CP

MD )SLE?PG?L QRSBCLRQ ?LB UMPICPQ UFM QCCI RM UMMIN/HB QRSBUAP@?QGLE

2LB @CA?SQC MD RFC GJIG@CP?J L?RSPC MD RFEGSBPRCLRACMIEBREABYICQ LMR
QCCK JGICIW RM QIJMU BMUL MP RSPL ?PMSLB "R RFC (IS REEKCBRACRGML
NMJGAW GL )SLE?PW ?LB RFCPCDMPC RFC J?Al MD BNCAEEPECCHIRCEPCTCLR

K?LW )SLE?PG?LQ DPMK K?IGLE ? BCAGQGML ?LB KMTC ?@P\FB RFBQ KM@GJGRW
F?Q QR?PRCB RM D?AC ? LCU AF?JJCLEC PCACLRIW SFZLLARBMEFPIMRCB GRQ
@MPBCPQ ?Q ? PCQNMLQC RM RFC $MTGB N?LBCKGA QEWNMNMRIBHIY RLB
QRSBCLRQ JCDR RFC AMSLRPW MD RFCGP AFMGAC LB ENIKR @713L RRVRFIRFMSEF
RFCPC GQ LM CV?AR B?R? QSEECQRGLE RFC J?RRUB@IR ASREER NREIC PCQC?PAF A2l
BCKMLQRP?RC FMU RFC N?LBCKGA ?LB RFC KC?QSPCQ GREH @&RFORKIAUMPICP

2LB RFC QRSBCLR KM@GJGRW ?LB UGJJ ?DDCAR GLAFAGNIISERIRGRAID RFC DSRSPC
RFCPCDMPC GQ UFCRFCP RFGQ APGQGQ JC?BQ RWID DEARGRABIBRBL KC?LGLE RF?R
LMR HSQR UMPICPQ @SR ?JQM QRSBCLRQ RSPL ?UQW R@RKI B CIQMQUREIC RFC
GLRCPL?J DIJMU MD QRSBCLRQ ?LB UMPICPQ UGRFGLGRAC EZ&P@ICILFRICL DMP
EP?LRCB DMP BCA?BCQ LMU RFC AMPML?TGPSQ APGREGRIBTSMIGPRERIC RFCQC
A?RCEMPGCQ MD AGRGXCLQ A?L @CAMKC UFCL KM@RIBEQPSNRTIBSAREP 2JIW
RFGQ FC?JRF APGQGQ NPMTGBCQ ?L MNNMPRSLGR@® HBR BURPREILERIMMP RFCQC
EPMSNQ ML RFC JMLE PSL RM K?IC RFCGP JGTCQ C7ZREA EFQRSMRIM LCRUMPI
AMSJB @C QSNNMPRCB UGRF KMPC GLDMPK?RGML GLE SRECGOFPBEERCBGLB
M@JGE?RGMLQ UFGJC KGEP?LR UMPICPQ AMSJB @SG2SNMERRCEDGID ? QSBBCL
SLCKNJMWKCLR @W RFCGP FMQR MP FMKC AMSLRPGCQ



3CDCPCLACQ

"LBPGCQAS . 6LBCP -MAIBMUL "KGB $07*% 1?LBCKGA &SPMNC 'CCJQ RFC 1GLAF DPMK 4JMUCB *LRP? &6
-?@MP .M@GJIGRW .GEP?RGML IMJGAW *LQRGRSRESXIRPGIHAIZE ML
FRRNQ UUU KGEP?RGMLNMJGAW MPE ?PRGMNICAMIGE) NISPAF QJIMUCB GLRP? CS J?@MP KM@GJGRW

"LLC 8FGRC *X?@CJ? (P?@MUQI? 1?UC ,2AXK?PAXWI ?MBLPWIRRN 5FC GKN?AR MD KGEP?RGML DPMK ?LB
RM 1IMJ?LB QGLAC &6 ?AACQQGML GL 5FC *KN?AR MD .GH?RGEMPEOQQMJ

?RTFS +?LS?PW  )MDDK?LL CPIIJAQGJICE FCIRIQ B rrPIiEFiX liRcQss 3CRPGCTCB "SESQR
DPMK FRRN UUU ?RT FS @CJDMJB >FMDK?LL2PMXQ

#MXgIG "LBP]Q O0AASNW RFC 4R?RC 5FC OP@]L 3CEGBIEGRW %C@?RRC +MSPL?J MD $MLRCKNMP?PW $CLRP?J
?LB &?QRCPL &SPMNC (o]

H#MXX?W # 7CLBCEKSLIJQMI ?IGIP J QXGLRC QCKKGR LCK RSBSLI GLBCV FS 3CRPGCTCB "SESQR
DPMK FRRNQ GLBCV FS E?XB?Q?E KSLI?CPMNGSIDMIBG>KSLI?T?JJ?2IMI>KSLI?CPMFG?LW

#SAQIW 1 'cICXCRR ? IGT]LBMPJ]Q CEWPC Ri@ @CLA?K? LWSE?RPgJ E FS 3CRPGCTCB "SESQR
DPMK FRRNQ E FSIMXCJCR DCICXCRR ?18WMPJ?Q CEWPC RM@@CL HMLLCI F?X? LWSE?RPMJ

#SAQIW 1 JcKCRMPQX]E@?L K]P KGLBCL ~ @CT]LBAREW?P cQ #?HMPMPQXIE ? ICBTCLAKI E FS
3CRPGCTCB "SESQR DPMK FRRNQ E FS IMXCICECKCRMPQX?E@?L K?P KGLBCL @CT?LBMPJIM
K?EW?P CQ @?HMPMPQX?E ? ICBTCLASI

$MKKSLGA?RGML DPMK RFC $MKKGQQGML RM RFC $MSCAGI?REGEKERRNLB 4MAG?J $MKKGRRCC ?LB RFC
$MKKGRRCC MD RFC 3CEGMLQ 1PMKMRGLE -?LES?EC -GMHSBERRGRE %GTCPQGRW

"L "ARGML 1J7L 3CRPGCTCB "SESQR DPMK FRRNQ CSP JCV CSPMN? CS JCE?J
AMLRCLR &/ 595 1%' ISPG $&-&9 %$ DPMK &-

$MSLRPW 3CNMPR )SLE?PW .GLGQRPW MD CBSA?RGISA?RGEE?EIXAW 1PMDGJC 3CRPGCTCB
"SESQR  DPMK FRRNQ PKAMC GLR J?LES?EC CBBARRGNINPMDGJIC FSLE?PW AMSLRPW PCNMPR @ @ D

%CAGQGML /M &$ MD RFC &SPMNC?L 1?PJG?KCLR AMBIMIBIEAGI MD +SJW ML RFC &SPMNC?L :C?P
MD -?LES?ECQ

&BSJGLC 2W o *LEWCLCQ LWCJITR?LDMIW?KMI IBBIGRICQ ? BGNIMK?KGRIREP?K
3CRPGCTCB "SESQR  DPMK
FRRNQ CBSJGLC FS DCIQMMIR?R?Q *LEWCLO@2KWISITRAEBI>QGICPCQ>?>#2 (*

&BSJGLC  "NPGJ CXCP F?JJE?RgL?I CLECBGI CJ PAXQEAIIRCICXCRRQCECR ? BGNJMK]FMX 3CRPGCTCB
"SESQR  DPMK FRRNQ CBSJGLC FS DCIQMMIR?RCEWCRCKG
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&SPMLCUQ  "BgCJRIPJCQQCJ F?PAMJ ? JCLEWCJ IMPRIBMPJIQ CJICL CSPMLCUQ AMK 3CRPGCTCB "SESQR
DPMK FRRNQ FS CSPMLCUQ AMK ?BMC JRMPJCQQCJ F?PAMJ ? JCLEWCJ IMPK?LW ? IGICLBMPJ?Q C

CSPMN?PJ CSPMN? CS 1JCL]PGQ FfPJCTcJ 38RPQGRTCB DPMK
FRRNQ UUU CSPMN?PJ CSPMN? CS LCUQ FS ?EGLB? @PGEREW?P CQ JCLEWCIMPQX?E KGPC HERMR
CBBGE ? AGII QXCPGLRG CJH?P?QMI

&SPMNC?L :MSRF 1IMPR?J 8C@QGRC PCRPGCTCB "SEBRRRRN® CSPMN? CS WMSRF CS ?PRGAJC >CL
&SPMQR?R &6 AGRGXCLQ JGTGLE GL ?LMRFCP .CK@RBARPRCCRIRXREG 3CRPGCTCB "SESQR DPMK
FRRNQ CA CSPMN? CS CSPMQR?R QR?RGQRBEY CW¥NIRGRIB &6>AGRGXCLQ>JGTGLE>GL>PEARRIRCR>. CK@C
>QR?RGQRGA?J>MTCPTGCU

&SPWBGAC QG ,CW %7?R? OL 5C?AFGLE -?LES?ECQ MR 4ARSPMNC 3CRPGCTCB "SESQR DPMK
FRRN UUU CSPWBGAC QG NS@JGI?AGHC ,CW B&RR-WILERZECQ ?R 4AFMMJ GL &SPMNC
&/ NBD!>R

'"?PCCB ;?1?PG? 5FC PGQC MD 1SRGLGQK 8?QFGLERMIRBEGQTCB "SESQR DPMK
FRRNQ UUU U?QFGLERMLNMQR AMK MNGLGML@G?HRECBRGC MD NSRGLGQK A B C
C C@ DD A >QRMPW FRKJ

'CFCPTIPG " ,GI 2 LWCJTG Q@QXfR IcNXcQ LWCPRCQCG! *QIMJ?ISIR|P? o
'MPCGEL J?LES?EC QIGJJQ QR?RGQRGAQ 0 4R?RGQRGASTRPBIPGRCB "SESQR DPMK

FRRNQ CA CSPMN? CS CSPMQR?R QR?RGQBRIEBECYTCMIRGRCBEL>J?LES?EC>QIGIIQ>QR?MMRIRGAQ AGRC>L

( ?PAF  "XR QCLIG QCK liQXIiLG K?HB KCE ?KGR ?X NR?R]QQ?J RCRR CX ? IMPK]LW 3CRPGCTCB "SESQR
DPMK FRRNQ E FSIMXCJCR LCKTCJC RJCLSJIF?LW?RJGI ?X MIR?R?Q CQ TCJC ? KSTCIRQCE

(?@PGCJQ 8 #CLIC"@CPE 3 4RSBCLR &VAF?LEGBKCQ MD $PGQGQ 3CQC?PAF PCNMPR ML RFC GKN?AR MI
$07*% ML QRSBCLR CVAF?LECQ GL &SPMNC &P?QKSQ 4RSBELR4E-

3.  #CTILBMPJIQ LcJkd -CLEWCIMPQX]E QCK @VBBMLCNQX?T? FS 3CRPGCTCB "SESQR DPMK
FRRNQ LCNQX?T?FS  >@CT?LBMPJ?Q LCJISWCIEPQX?E QCK @MJIBMESJ

)CJICP . 5FC $MKKMBGDGA?RGML MD -?LES?EC 3CHGLU MD "LRFPMNMIMEW

)7( 7cEC KCE@SIMRR ? (WCPC F?X? DG?R?J NPMEREK-SF 3CRPGCTCB "SESQR DPMK
FRRNQ FTE FS E?XB?Q?E >LCK>DMIWR?RH?WERC>)?X?>'G?R?I>NPMEP?KMR>T?PE?>KGF?JW

*LBCV FS %CACK@CP ,kJDIJBG CEWCRCK! uEW @@FHIFRLG 3CRPGCTCB "SESQR DPMK
FRRNQ GLBCV FS E?XB?Q?E ISIDMIBG>REIR?@5J7Q



*LBCV FS 2W  &EWPC Ri@@ K?EW?P BG]l KCEW IBRRIR?LSILG 3CRPGCTCB "SESQR DPMK
FRRNQ GLBCV FS E?XB?Q?E ISIDMIBML>RM@R?LSIM>BG?IMI>

*LRCPL?RGML?J -?@MSP OPE?LGX?RGML *-0 U?Pt% MOGEH?LR rAPGQGQ UGRFGL ? APGQGQs 3CRPGCTCB ML
"SESQR  DPMK FRRNQ UUU GJM MPE EIM@7?J "@M3RBECMMK LCUQ 8$.4>  J?LEoCL GLBCV FRK

,10."% $07*% $PGQGQ 5FPMSEF ? .GEP?RGML -CLQ .€P?RGML ?LB %CTCIMNKCLR #PGCD 3CRPGCTCB DPMK
FRRNQ MNCLILMUJCBEC UMPJB@?LI MPE @GR@RPC?K$I*'Bd $PGQGQ 5FPMSEF ? .GEP?RGML
-CLQ NBD!QCOSCLAC GQ"JIMUCBW

JXNMLRG 4R?RGQXRGI?G )GT?R?J  *BCECLLIYGIRFRGRXRGI?G RKIP *7 cTDMIW?K  QXIK

-?LES?EC &BSA?RGML 1MJGAW 1PMDGJC )SLE?PW -?VESBETGGMA 4RP?Q@MSPE .GLGQRPW MD &BSA?RGN
%CN?PRKCLR MD *LRCPL?RGML?J 3CJ?RGMLQ GTCBORRFIK FRRNQ PKAMC GLR J?LES?EC CBSA?RGML NMJG
NPMDGJC FSLE?PW @ AB

.CBEWCQ 1 \TCECQ & 1?TCB 8GRF (MMB *LRCLRGMPQGEL -?LES?EC 1MJGAW GL )SLE?PW 5&40-
4AWKNMQGSK ML 4MAG?J PCQNMLQG@GJIGRW

KDMP FS +SJW  3CIMPBICTCQCL HCJCLRICXRCKGHOWCRCKCIPC 3CRPGCTCB "SESQR DPMK
FRRNQ KDMP FS AGIICI K?IPM PCIMPB ICTCQCCKRGACGRICL ?X CEWCRCKCIPC FRKJ

JcNQX?T? "NPGJ ¢TC LCK HCJCLRICXRCI GIWTCECL CEWCRCKPC LCK JCFCR AQ?I BCKMEP]DG?G MIMII?J
K?EW?P]XLG 3CRPGCTCB "SESQR DPMK FRRNQTRESQX > CTC LCK HCJCLRICXRCI GJWCL
ICTCQCL CEWCRCKPC LCK JCFCR AQ?I BCKMEP?DGRGENAR?XLG

WIPMQSXQ?LL?  kJDIJBG RMTI@@R?LSJIQ ? JCEHM@@KEPAGSKMI R?LSJIGG liPc@CL o #SB?NCQR
% (?XB?QIE ¢Q 7]3J2JIMX]QISR?Rg *LRcXCR

0IR?R]QG )GT?R?J /IWCJITTGXQE]JXR?R]QG "lIPCBGRRAGQQ ,iANBUTTGXQE? QR?RGQXRGI]I TGXQE]XgPQX]K
?J?NH]L 3CRPGCTCB DPMK FRRNQ LW?I MF EMTGE@EREACQRMRQRP*B > >

\TCECQ & 5FC 4R?PR ?LB *KNJCKCLR?RGML MD RFCLETR.MBTC -?LES?EC -C?PLGLE &VNCPGCLAC ?LB
3CQSJRQ .?EW?P 1CB?EgEG? /SK@CP

\TCECQ & $QGXcP, ,SR?R]QG HCICLRcQ 7GXQEUCRGIEQ@CL DMIWg GBCECLLWCIT MIR?RIERICPCRCGP
F?RcIMLWQ]E]PgJ

1MPRDMJGM VPG]QG ? KSLFEBW .?EW?PMPQX]EML NMPRDMJGM FS 3CRPGCTCB [SBEQR
FRRNQ UUU NMPRDMJGM FS E?XB?Q?E MPGHIQBCPMFG?LW K?EW?PMPQX?EML
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3cLWG 1 % "NPGJ *LEWCLCQ JCQX ?XIWWQJITTGXQE? ? DG?R?JMIL?I 3CRPGCTCB "SESQR DPMK
FRRNQ FS GLEWCLCQ JCQX ?X CIQM LWIKITGXQE? ? DG?R?JMIL?I

4R?RGQRGAQ 1MJ?LB .?GL BGPCARGMLQ MD EKGERGEBRRGNIL GL RFC WC?PQ KGEP?RGML DMP
NCPK?LCLR PCQGBCLAC QR?R EMT NJ 3CRPGCTCBDHEREQR

FRRNQ QR?R EMT NJ CL RMNGAQ NMNSJ?RGNIGERFRIFNPREGEL BGPCARGMLQ MD CKGEPHRGRGIIBIEKKG
RFC WC?PQ KGEP?RGML DMP NCPK?LCLR PRQGBEKJ

4UCBGQF 1S@JGA &KNIJMWKCLR 4CPTGAC "P@CRERQBIRER)L.? TaPCL 3CRPGCTCB DPMK
FRRNQ CA CSPMN? CS KGEP?LR GLRCEP?RGMLARBTGBUGEEGQ UGJJ JC?B RM RFC IMUCQRERRIMWKCL
MD GKKGEP?LRQ GL RUM BCA?BCQ

4X?@g "LBPC? " K?EW?P CEWCRCKGQR]I GRDIIIQMI NMIGRGI?G GLRCEP]JAGgH? @CL 1BAESC )CGLP
#JJ ARGDRSLE

4XkIhG )?LE 4XkJhl ? LWCJIJTMIR?R]QPgJ CPPhJRFZIEPKILW 3CRPGCTCB "SESQR DPMK
FRRNQ QXSJMGF?LE FS LWCJTMIR?R?Q

5GKCQ )GEFCP &BSA?RGML 8MPJB 6LGTCPQGRW 3?(0RPEQTCBPSESQR DPMK
FRRNQ UUU RGKCQFGEFCPCBSA?RGML AMK URRIBZIGIEPQGIMPJIB
P?LIGLE N?EC JCLERF QMPR>@W P?LI QVPRMMREIR QR?RQ

6, 1?PJG?KCLR ODDGAG?J 8C@N?EC 0 4RSBCLR 4SNNMRIRGRRLCEPRBRCKCLR 0)$84 PCRPGCTCB "SESQR

DPMK FRRNQ UUU N?PJG?KCLR SI @SQGLC@ANSEMLQ UPGRRCL OSCQRGMLQ ?LQUCPQ QR?RCKCLRQ UPGF
QR?RCKCLR $MKKMLQ )$84 D@AJGB*U"3J I( $#F7 E'XK&-) FGIQH*9K/F/P" IAX:T7'P&
A?50$>2U:AJG *

7?QJPL?NG )fPCI O0ARM@CP " BG]IMI DCIJC AQMKPEMCRPGCTCB "SESQR DPMK
FRRNQ UUU T?Q?PL?NGFGPCI FS DPGQQ ?>BGRIKTPEMIIC>A

8MPJBMKCRCP $MTGB  $MPML?TGPSQ 1?LBCKGATEBRAG "SESQR  DPMK
FRRNQ UUU UMPJBMKCRCPQ GLDM AMPML?TGPSQ

:MSP &SPMNC o0 &SPMNC?L 6LGML 8C@N?EC PCRPGCTCB "BESBR
FRRNQ CSPMN? CS WMSPCSPMNC AGRGXCLQGFESARRAMICEL.EB DGL?LAG?J FCIN D?0 GLBCV>CL FRK
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%" $*( GQ ? -G@CP?J "PRQ ?LB 4AGCLACQ #?AFCIMP QRSBCGRCRBGR®SPE 6L
GL RFC /CRFCPJ?LBQ K?HMPGLE GL QMAG?J QAGCLEDGT CHFGRY REFSBGCQ QFC
@CA?KC GLRCPCQRCB GL NMJGRGA?J ?LB QMAG?J GBEGCPPRN HGAF DMP ?
PCQC?PAF GLRCPLQFGN ?R RFC 3CNS@JGIML *LQRGRSRC GL #SB?NCQR GL RFC QSk
#CDMPC RF?R QFC 2JQM AMLRPG@SRCB RM T?PGISQ PREOCPRSASFRMMGLGTCPQGRW
$MJIJCEC 5GIJ@SPE GL RFC @CEGLLGLE MD  ?Q ? PGRQCRPRFPRPVGLRFCQC
AMLRPG@SRGMLQ QFC AM ?SRFMPCB ? NGCAC GL RFC D?ASJRW Q ?LLS?J @MMIJCR
'?GJSPC GL )GEFCP &BSA?RGML ?@MSR RFC PCNJGA?RGML APGQGQ 4FC GQ ASPPC
#?AFCIMP RFCQGQ GL RFC DGCJB MD NMQGRGTC NQWAFMJIMEW

$% )9 GQ ?L GLBCNCLBCLR NPMHCAR AMLQSJR?LR GL .?BPGB ?LB ? LI
PCQGBCLR PCQC?PAF DCJJMU ?R RFC &SPMNC?L -G@CP?J 'MPSK )CP K?GL PCQC?PAI
?PC RFC DSRSPC MD RFC &SPMNC?L 6LGML ?LB PCDMAMWNRIZQUEERQASENFCPCQ
?LB &6 AGRGXCLQFGN 1PCTGMSQ UMPI CVNCPGCLACPBIEBPCRRMIRETL
'MSLB?RGML DMP 'PCCBMK GL #PSQQCJQ RFC *LQRGRSRC DMP &SPMNC?L 1IMJGRGAC
?LB QFC F?Q @CCL ?ARGTC GL RFC DGCJB MD NMJGRGA?J CBSA?RGML $?PKCL F?Q ?
GL 'P?LAM (CPK?L PCJ?RGMLQ &SPMNC?L 4RSBGCQ ?LB 1IMIGRGA?J 4AGCLACQ DPMK-
1M 1?PGQ ?LB 'PCC 6LGTCPQGRW #CPJGL

#) (" &0/ GQ ? 'GLLGQF 4UCBGQF UPGRCP ?LB FGQRMPG?L MDLGBC?Q *L ?
FC U?Q CJCARCB RFC DGPQR BGPCARMP MD RFECB!GW GQR2EIBGQF RFGLI
R?LI .?EK? *L 2BBGRGML RM FGQ BGQQCPR?RGML 'MBOEAPBERQGISIW AMIICARGMLQ
MD CQQ?WQ 'MPQEaPBsQ QCAMLB FMKC GQ GL #CPJGL UECPT TGRERGI®E
NPMDCQQMP ?R )SK@MJBR 6LGTCPQGRW )C F?Q @CCL ? BMACLR GL RFC FGQRMPW |
4A?LBGL?TG?L GBC?Q ?LB QRSBGCQ ?R RFC 6LGTCPQGRW MD )CJQGLIG QGLAC M
2JQM ? KCK@CP MD RFC &SPMNC?L $SJRSP?J 1?PJG?KCLR

(*&% ( GQ ? QRSBCLR MD QMAGMJIMEW ?R RFC 6LGTCPQGRW MD "KQRCPB?K 6T
FC ?2JOM UMPIQ ?Q ? RC?AFGLE ?QQGQR?LR 1PCTGMSRINWGQRI?R RFBASLE?PG?L
NMJIGRGA?J ?LB ASJRSP?J UCCIJW K?E?XGLC .?EW?P /?P?LAQ )GQ K?GL PCQC?PAF C
GQ RFC KGEP?RGML CVNCPGCLACQ MD $CLRP?J ?LB &?QRCPL &SPMNC?L SLGTCPQGI
&SPMNC ?LB RFC 6LGRCB 4R?RCQ

S ## (H#, U?Q ?L GLRCPL ?R 3CNS@JGIML *LQRGRSRC BSPGLE RFC 4SKKC
GLRCPLQFGN NPMEP?K 4FC GQ ? NMQREP?BS?RC QRSBCLR ?R 4AGCLACQ 1M Q 1?PG
*LRCPL?RGML?J "DD?GPQ ?LB N?PRGAGN?RCQ GL?RAID?QRCPLRRMER?J 1S@JGA
.?L?ECKCLR 4FC FMJBQ ? #" BCEPCC DPMK RFC 6LBCPEP?BS?RC $MJJCEC MD 4AGCL/
1M 1?PGQ $CLRP?J ?LB &?QRCPL &SPMNC?L $?KNSQ MD %GHML
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Y # - GQ 4CLGMP 3CQC?PAF 'CJIMU ?R 3CNS@JGIML *LQRGRSRC )C EP?BS?F
NMJGRGA?J QAGCLRGQR ?R RFC &iRTiQ -MP]LB 6LGNCORGRVBGLGIFRB FGQ
BMARMP?J RFCQGQ GL ML RFC )SLE?PG?L EIM@?J KSFRRGAKKM TRT

FMJBQ T?PGMSQ AMSPQCQ ?R RFC &iRTiQ -MP]LB 6LGTCPQGRW ML NRIMBRCQR KMTCI
NMJGRGA?J N?PRGAGN?RGML 4GLAC  FC GQ ?JQMJIMBCTFCREEFICQRGRSRC MD
1IMIGRGA?J 4AGCLAC ?R RFC )SLE?PG?L "A?BCKW MD 4AGCLACQ %?LGCJ NS@JGQFCC
2A?BCKGA HMSPL?JQ ?LB UCCIJW B?GJW LCUQN?NCPQGKORRAGMMRCQRQ ?LB

2 NMIJGRGA?J N?PRGAGN?RGML

o( . GQ ? DMPKCP GLRCPL ?R 3CNS@JGIML *LQRGRSRC 2BSRGQRSBCBRPEP
MD *LRCPL?RGML?J 4RSBGCQ ?R &RTiQ -MP]LB 6LGTNEQRRGPGRRSHEGCQ DMASQ ML
RFC UMPIGLE ?LB BCAGQGML K?IGLE MD RFC &SPMNC?P6GEUNNUBEW "Q ?L GLRCPL
QFC U?Q PCQNMLQG@JC DMP RFC ?L?JWQGQ MD &6 NRGBARGIGREBASL BWQRCK

+#& '+& EP?BS?RCB GL &SPMNC?L )JGQRMPW ?R RFC 6LGTCPGGRW@IIOLL?TG? FC
4CAPCR?PW (CLCP?J MD +& *R?JW &BGRMP GL $FGCD MBMREDBLIEPKB KCK@CP MD
RFC 1PCQGBCLRG?J $MSLAGJ MD RFC &SPMNC?L .MTCKERRSRPRZRWV 1PCQGBCLR
MD RFC "QQCK@JW MD RFC /?RGML?J :MSRF $MSLAGJ GK@RB\MDLEFE KTBCP?J
$MKKGRRCC MD &SPMNC?L 'CBCP?JGQRQ )C RC?AFCQ FGQRMOB 2@ T
N?PJG?KCLR?PW ?QQGQR?LR 5MECRFCP UGRF MRFNB@SRRAPB FEKEPMSQ ?PRGAICQ
?2@MSR ASPPCLR GQQSCQ ?LB GL BCNRF ?L?2JWQGQ MINGRVGECRB &SR

%( (. %GPCARMP MD 4RP?RCEW ?R 3CNS@JGIML *LQRGRSIGREATIRSBGCI
QAGCLAC ?R &iRTiQ -MP]LB 6LGTCPQGRW &-5& '?ASJRW MDGRGA?J 4AGCLAC
QSPTCW QR?RGQRGAQ ?R &-5& '?ASJRW MD 4MAG G ORGEMKCR REB &-58 '2ASIRW

MD )SK?LGRGCQ )CP K?GL GLRCPCQRQ MD PCQC?PAF GLAJSBC )SLE?PG?L TMRCP @
N?PRW QWQRCK ?Q UCJJ ?Q AMLRCVR CDDCARQ GL OS?LRGR?RGTC PCQC?PAF 1PC
E?GLCB CVNCPGCLAC GL OS?LRGR?RGTC ?LB OSBGER?BBITCPQUEYPAPMHCARQ
N?PRGAGN?RCB GL RFC UMPI MD RFC .5" 3&$&/4 PCQC?PAF GRMBRQ R?SEFR
QR?RGQRGAQ GL 4MAGMIMEW ?LB 4MAG?J 4RSBGCQ #0QB BRGIEAQERVP

4FC QR?PRCB RM UMPI 2R 3CNS@JGIML GL ~ "Q ? PCQC?PAFCP 2LB RFCL ?Q RFC FC?
RFC PCQC?PAF QFC U?Q PCQNMLQG@JC DMP ?L?JWIRERF?L B PRGERBRIFUFGJIC 2JQM
@CAMKGLE PCQNMLQG@JC DMP K?L?EGLE 3CNS@WEMNINBIGHRERPR® PCI?RGMLQ
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