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5FC &SPMNC?L -G@CP?J 'MPSK �&-'� GQ RFC MDDGAG?J NMJGRGA?J DMSLB?RGML MD RFC &SPMNC?L
-G@CP?J 1?PRW� RFC "-%& 1?PRW� 5MECRFCP UGRF �� KCK@CP MPE?LGQ?RGMLQ� UC UMPI ?JJ
MTCP &SPMNC RM @PGLE LCU GBC?Q GLRM RFC NMJGRGA?J BC@?RC� RM NPMTGBC ? NJ?RDMPK DMP
BGQASQQGML� ?LB RM CKNMUCP AGRGXCLQ RM K?IC RFCGP TMGACQ FC?PB� &-' U?Q DMSLBCB
GL ���� RM QRPCLERFCL RFC JG@CP?J ?LB BCKMAP?R KMTCKCLR GL &SPMNC� 0SP UMPI GQ
ESGBCB @W JG@CP?J GBC?JQ ?LB ? @CJGCD GL RFC NPGLAGNJC MD DPCCBMK� 8C QR?LB DMP ? DSRSPC�
MPGCLRCB &SPMNC RF?R MDDCPQ MNNMPRSLGRGCQ DMP CTCPW AGRGXCL� &-' GQ CLE?ECB ML ?JJ
NMJGRGA?J JCTCJQ� DPMK RFC JMA?J RM RFC &SPMNC?L� 8C @PGLE RMECRFCP ? BGTCPQC LCRUMPI
MD L?RGML?J DMSLB?RGMLQ� RFGLI R?LIQ ?LB MRFCP CVNCPRQ� "R RFC Q?KC RGKC� UC ?PC ?JQM
AJMQC RM� @SR GLBCNCLBCLR DPMK� RFC "-%& 1?PRW ?LB MRFCP -G@CP?J ?ARMPQ GL &SPMNC�
*L RFGQ PMJC� MSP DMPSK QCPTCQ ?Q ? QN?AC DMP ?L MNCL ?LB GLDMPKCB CVAF?LEC MD TGCUQ
@CRUCCL ? UGBC P?LEC MD BGDDCPCLR ?ARMPQ�
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3CNS@JGIML 'MSLB?RGML DMP 4AGCLAC� &BSA?RGML ?LB 3CQC?PAF�3CNS@JGIML
'MSLB?RGML� GQ ? JG@CP?J RFGLI R?LI MPE?LGQ?RGML @?QCB GL #SB?NCQR� DMASQGLE ML
?L?JWQGLE )SLE?PG?L ?LB GLRCPL?RGML?J NMJGRGAQ� DMPKSJ?RGLE NMJGAW PCAMKKCLB?RGMLQ
?LB GLGRG?RGLE NPMHCARQ RF?R AMLRPG@SRC RM ? KMPC MNCL� BCKMAP?RGA ?LB DPCC QMAGCRW�
5FC EM?J MD RFC 'MSLB?RGML GQ RM NPMKMRC BGQASQQGML ?LB GKNJCKCLR?RGML MD JG@CP?J
GBC?Q� ?NNPM?AFCQ ?LB NMJGAGCQ� 3CNS@JGIML @CJGCTCQ RF?R )SLE?PG?L NMJGRGAQ A?L R?IC
? RSPL DMP RFC @CRRCP MLJW GD JG@CP?J GBC?Q ?LB MNGLGMLQ ?PC DMPKSJ?RCB GL NMJGAW ?LB
NS@JGA BGQAMSPQC�

3CNS@JGIML 'MSLB?RGML F?Q NJ?WCB ?L GKNMPR?LR PMJC ?Q ? RFGLI R?LI GL )SLE?PW�
GLBCNCLBCLR DPMK ?LW NMJGRGA?J N?PRW� @SR AMKKGRRCB RM JG@CP?J T?JSCQ� GR F?Q @CCL
CLBC?TMSPGLE RM QF?NC NMJGAW RFGLIGLE ?LB NS@JGA BC@?RC UGRF GRQ GLLMT?RGTC ?NNPM?AF
RM NMJGRGAQ ?LB NMJGAW� *R GQ 3CNS@JGIMLsQ KGQQGML RM ?PRGASJ?RC LCU GBC?Q ?LB RM DGLB U?WQ
MD K?IGLE RFC T?JSCQ MD JG@CP?J BCKMAP?AW� FSK?L PGEFRQ ?LB RMJCP?LAC KMPC NMNSJ?P�
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*LRPMBSARGML �
&6 AGRGXCLQFGN o ? UFMJC QCR MD PGEFRQ DMP &SPMNC?LQ �
5FC QRPSEEJC RM QCASPC AGRGXCLQs PGEFRQ NMQR�#PCVGR ��
$MLAJSQGML ��
3CDCPCLACQ ��

#46= �<45 �9<=2H</� �0792<,:34. �0@069:708> J (3<0,> $< $::9<>?84>C� 
�
"L ?ECGLE &SPMNC ��
5PCLBQ GL NMNSJ?RGML BCTCJMNKCLR ��
" BCKMEP?NFGA KMBCPLGX?RGML ��
5FC 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 ��

�4?649 ',:?>9� �?<9:0� 742<,>498 ,8/ >30 /9A81,66 91 70>39/96924.,6
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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! ��
$MLAJSQGMLQ ��
3CDCPCLACQ ��

�8/<0, *4<F2� �4,85, �070>0<� �9<, %,5,4�  ,7466,  4<,6C� , 8/ ",<>98 �0<,�
+9<50< ,8/ =>?/08> 79-464>C� ,8/ 6,82?,20 0/?.,>498 :964.C 48 �?82,<C
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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 ��
)MU BMCQ $07*%��� GKN?AR &6 KM@GJGRW! ��
$MLAJSQGML ��
3CDCPCLACQ ��
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0SP TMJSKC r$F?JJCLECQ D?AGLE DPCC KMTCKCLR GL RFC &SPMNC?L6LGML ?DRCP #PCVGR ?LB
RFC $07*%��� N?LBCKGAs UGQFCQ RM AMLQGBCP RFC QR?RC ?LB NMJGRGA?J AMLQCOSCLACQ ML
GLRCPL?J KGEP?RGML GL RFC &SPMNC?L 6LGML� " LCU BCTCJMNKCLR GL RFC &SPMNC?L 6LGML
QGLAC ���� U?Q RFC KGEP?RGML GQQSC ?Q ? ACLRP?J NMJGRGA?J A?KN?GEL RMNGA GL MJB ?LB
LCU KCK@CP QR?RCQ ?Q UCJJ� )MUCTCP� UFGJC GKKGEP?RGML GLRM RFC &SPMNC?L 6LGML GQ
UGBCJW BGQASQQCB� GLRCPL?J KGEP?RGML UGRFGL RFC &6 GQ ? LCEJCARCB GQQSC GL N?L�
&SPMNC?L BC@?RCQ� /CTCPRFCJCQQ GLRCPL?J KGEP?RGML A?SQCB QMAG?J� NMJGRGA?J RCLQGMLQ
GL FMQR AMSLRPGCQ ?LB GL AMSLRPGCQ MD MPGEGL ?Q UCJJ� %SPGLE RFC #PCVGR A?KN?GEL ?LRG�
KGEP?LR QCLRGKCLRQ UCPC MPGCLRCB RMU?PBQ AGRGXCLQ MD LCU KCK@CP QR?RCQ�
/CTCPRFCJCQQ RFCPC ?PC ?JQM EMMB NP?ARGACQ MD GLRCEP?RGML GL FMQR AMSLRPGCQ� *L )SLE?PW
?LB 1MJ?LB UCQRU?PB KGEP?RGML GQ BCCKCB ?Q ? NMJGRGA?J ?LQUCP RM GJJG@CP?JGQK� 8FGJC
GL RFC MJB KCK@CP QR?RCQ AFC?N J?@MP DMPAC DPMK RFC C?QR GQ NCPACGTCB ?Q ? RFPC?R DMP
@JSC�AMJJ?P UMPICPQ� GL LCU KCK@CP QR?RCQ GLRCPL?J KGEP?RGML BP?GLQ QIGJJCB UMPIDMPAC�
5FCQC AMLDJGARQ MTCP RFC DPCC KMTCKCLR MD UMPICPQ A?L QCPGMSQJW F?PK RFC GBC? MD ?
QGLEJC &SPMNC?L K?PICR� 5FC TMJSKC UGQFCQ RM NMGLR MSR RF?R RFC DPCC KMTCKCLR MD
UMPICPQ QFMSJB NPMKMRC ? &SPMNC?L QGLEJC K?PICR� EJM@?J AMKNCRGRGTCLCQQ ?LB
QR?@GJGRW @SR LMR QMAG?J ?LB NMJGRGA?J BGQRSP@?LAC� 5FGQ GQQSC GQ @CAMKGLE KMPC PCJCT?LR
?DRCP RFC $07*%��� ?NNC?PCB GL &SPMNC ?Q UCJJ� ?Q DPCC KMTCKCLR U?Q QCPGMSQJW
AMLQRP?GLCB GL RFC 4AFCLECL "PC?� 8FGJC RFC AMLQCOSCLACQ MD RFC LCU AMPML?TGPSQ
ML DPCC KMTCKCLR GL RFC &6 GQ WCR SLILMUL� GR AMSJB QCPGMSQJW F?PK RFC GBC? MD
SLPCQRPGARCB KM@GJGRW GL &SPMNC�

5FGQ TMJSKC GQ NS@JGQFCB ?Q N?PR MD RFC &SPMNC?L -G@CP?J 'MPSK ?LB 3CNS@JGIML
*LQRGRSRCsQ NPMHCAR r*LRCPL?J KGEP?RGML GL RFC &SPMNC?L 6LGML� JG@CP?J ?LQUCPQs� 5FC
AMLRPG@SRMPQ GL RFGQ TMJSKC ?QQCQQ RFC NMJGRGA?J ?LB CAMLMKGA AMLDJGARQ� ?ARGMLQ�
AMLQCOSCLACQ A?SQCB @W RFCQC RCLQGMLQ� GLRCP ?JG? RFC #PCVGR� PGQC MD RFC NMNSJGQR
PGEFR� UMPIDMPAC QFMPR?EC ?LB @P?GL BP?GL GL LCU KCK@CP QR?RCQ� NMJGRGA?JJW KMRGT?RCB
UCQRU?PB KGEP?RGML ?LB RFC $07*%��� N?LBCKGA� $?PKCL %CQA?KNQ ?L?JWXCQ RFC
GLQRGRSRGML?J @?AIEPMSLB MD &6 AGRGXCLQFGN ?LB BGQASQQCQ RFC AMLQCOSCLACQ MD #PCVGR
ML KM@GJGRW GL RFC &SPMNC?L 6LGML� 4FC U?PLQ RF?R K?LW &6 AGRGXCLQ F?TC @SGJR ? JGDC
GL RFC LMRGML MD @MPBCPJCQQ KM@GJGRW GL RFC &6� "JQM� RFC KM@GJGRW MD AGRGXCLQ A?L @C ?
APSAG?J N?PR MD SNAMKGLE LCEMRG?RGMLQ @CRUCCL RFC &6 ?LB RFC 6LGRCB ,GLEBMK� /GJQ
&PGI 'MPQEaPB DMASQCQ ML RFC BCKMEP?NFGA ?LB UMPIDMPAC BCTCJMNKCLRQ GL /MPBGA
AMSLRPGCQ ?LB CQNCAG?JJW GL 'GLJ?LB� )C AMLAJSBCQ RF?R RFC AF?JJCLECQ QRCKKGLE DPMK
?L ?ECGLE QMAGCRW A?L @C QMJTCB MLJW UGRF RFC FCJN MD CVRCPL?JKGEP?RGML� (GSJGM
4?NSRM BGQASQQCQ RFC KC?LGLE MD L?RGML?JGQK DPMK ? FGQRMPGA?J�NFGJMQMNFGA?J
NCPQNCARGTC� "AAMPBGLE RM FGK L?RGML?J GBCLRGRGCQ A?LLMR @C QGKNJW QS@QRGRSRCB UGRF
? QGKGJ?P &SPMNC?L L?RGML?JGQK� UFGAF UMSJB MLJW PC?DDGPK RFC GBC? MD �'MPRPCQQ
&SPMNC�� *LQRC?B MD RF?R AGTGJGX?RGML� AMLQGQRCLR FGEF KMP?J NPGLAGNJCQ A?L @C RFC
DP?KCUMPIQ MD RFC PGEFR NMJGRGA?J BCAGQGMLQ� "LBPC? 7GP]E ?LB FCP AMJJC?ESCQ ?L?JWQGLE
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RFC )SLE?PG?L A?QC MD WMSRF� QRSBCLR KM@GJGRW GL &SPMNC� 5FCW GBCLRGDW RUM
AMLRP?BGARGMSQ RCLBCLAGCQ� UFGJC RFC LSK@CP MD QRSBCLRQ ?LB UMPICPQ JC?TGLE
)SLE?PW ?JQM @CA?SQC MD NMJGRGA?J PC?QMLQ GQ EPMUGLE� RFC J?AI MD NPMNCP� QR?RC DSLBCB
DMPCGLE J?LES?EC CBSA?RGML GQ RFC KMQR PCJCT?LR M@QR?AJC MD GLRC?�&SPMNC?L KM@GJGRW�
5FC ?SRFMPQ ?JQM K?IC PCAMKKCLB?RGMLQ GL MPBCP RM C?QC RFCQCNPM@JCKQ� UFGJC
PCGLDMPAGLE RFC DPCCBMK MD KM@GJGRW GL RFC &6�
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'MP KMPC RF?L DMSP WC?PQ ?JPC?BW� RFC JMMKGLE #PCVGR AMLRGLSCQ @MRF D?QAGL?RGLE ?LB
F?SLRGLE AGRGXCLQ ML @MRF QGBCQ MD RFC $F?LLCJ� -GIC RFC QUMPB MD %?KMAJCQ� UFGAF
GLACQQ?LRJW FMTCPQ MTCP ?JJ RFMQC GLTMJTCB ?LB ?DDCARCB� FMNGLE RM DGLB RFC JMUCQR AMKKML
BCLMKGL?RMP RM @C QC?JCB UGRF ?L ?EPCCKCLR�

"R RFC RGKC MD UPGRGLE� RFC MSRAMKC MD RFC HMGLR &6�6,�LCEMRG?RGMLQ GL RFC AMLRCVR MD RFC
DGPQR UGRFBP?U?J MD ? KCK@CP QR?RC DPMK RFC &SPMNC?L 6LGML GQKCPCJW NPCBGAR?@JC�
1MJGRGA?J PCNPCQCLR?RGTCQ ML @MRF QGBCQ QNCLR FMSPQ LCEMRG?RGLE RFC RCPKQ MD DSRSPC
PCJ?RGMLQ @CRUCCL RFC &6 ?LB (PC?R #PGR?GL� QMKC MD RFCK DMP RFC @CQR� QMKC DMP RFC
UMPQR� 4CTCP?J KMLRFQ @CDMPC RFC CLB MD RFC RP?LQGRGML NCPGMB GL %CACK@CP ���� �GD LMR
DSPRFCP CVRCLBCB�� RFC KSAF�DC?PCB UMPQR A?QC MD ? rLM BC?JsQACL?PGM GQ D?P DPMK @CGLE
MDD RFC R?@JC� *R GQ LMR RMM J?RC� @SR RGKC DJGCQ @W� KSRS?J AMLDGBCLAC F?Q @CCL B?K?ECB
KSJRGNJC RGKCQ ?LB JC?BCPQ UMPJBUGBC ?PC BGQRP?ARCB @W $07*%���� 6LJGIC UF?R #PGRGQF
1PGKC .GLGQRCP #MPGQ +MFLQML NPMAJ?GKCB� ? rLM BC?Js QACL?PGM UMSJB LCGRFCP @C GL RFC
GLRCPCQR MD #PGRGQF AGRGXCLQ� LMP FCJN RFC ,GLEBMK RM PCE?GLDSJJ AMLRPMJ MTCP GRQ pJ?UQ� PSJCQ
?LB DGQFGLE U?RCPQq �"BJCP� ������ 0RFCP RF?L RFC GLRCPL?J K?PICR� GR GQ ?JQM AGRGXCLQs PGEFRQ
UFGAF ?PC RFPC?RCLCB� 5FC 6LGRCB ,GLEBMK JC?TGLE RFC &6 UGRFMP UGRFMSR ? BC?J UMSJB
F?TC FSEC AMLQCOSCLACQ DMP GLRCPL?J KGEP?RGML UGRFGL RFC &6o DMP #PGRGQF AGRGXCLQ JGTGLE
@MRF GL� ?LB MSRQGBC RFC AMSLRPW ?Q UCJJ ?Q DMP &SPMNC?LQ PCQGBGLE ML 6, RCPPGRMPW� 'PCC
KMTCKCLR MD NCMNJC GQ ? AMPLCPQRMLC MD RFC &SPMNC?L 6LGML ?LBK?LW NCMNJC F?TC @SGJR
RFCGP NPGT?RC ?LB NPMDCQQGML?J JGDC ML RFC @?QGQ MD PGEFRQ DJMUGLE DPMK RFCGP AMSLRPWsQ &6
KCK@CPQFGN� )MUCTCP� DPCC KMTCKCLR GQ MDRCL DP?KCB ?JMLE ? AMQR�@CLCDGR P?RGML?JC DMP
&6 KCK@CP QR?RCQ P?RFCP RF?L ?L?JWQCB DPMK AGRGXCLQs NCPQNCARGTC� .?LW #PCVGR
BGQASQQGMLQ ?PC LM CVACNRGML RM RFGQ�

5FGQ AMLRPG@SRGML ?PESCQ RF?R &6 AGRGXCLQFGN GQ D?P KMPC RF?L DPCC KMTCKCLR ?LB QCPTCQ
?Q ? RMMJ MD NMJGRGA?J ?LB ASJRSP?J GLRCEP?RGML GL RFC &6� 5FCDGPQR N?PR FGEFJGEFRQ RFC T?PGMSQ
PGEFRQ ?PGQGLE DPMK &6 AGRGXCLQFGN� *L ?BBGRGML RM SLPCQRPGARCB KM@GJGRW� 6, L?RGML?JQ ?PC
JGICJW RM JMQC ? UFMJC QCR MD &6 AGRGXCLQFGN PGEFRQ ?PGQGLE DPMK RFCGP AMSLRPWrQ &6
KCK@CPQFGN� .MPCMTCP� &SPMNC?L PCQGBCLRQ GL RFC 6, UGJJ JMQC ?BBGRGML?J NPMRCARGML DMP
KM@GJC AGRGXCLQ NPMTGBCB @W &6 AGRGXCLQFGN PGEFRQ� " QS@QCOSCLR MTCPTGCU MD LSK@CPQ
?LB NPMDGJCQ MD RFMQC BGDDCPCLR EPMSNQ MD NCMNJC JGICJW RM @CN?PRGASJ?PJW ?DDCARCB @W #PCVGR
FCJNQ RM @CRRCP SLBCPQR?LB RFC AMKNJCV QGRS?RGMLQ ?PGQGLE ?APMQQ RFC &6�
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5FC QCAMLB N?PR MD RFGQ AMLRPG@SRGML CVNJMPCQ RFC 8GRFBP?U?J "EPCCKCLR ?Q ? NMJGRGA?J
?LQUCP RM RFC #PCVGR PCDCPCLBSK� 5FC ?L?JWQGQ AMLRGLSCQ UGRF AGTGA ?LQUCPQ NPMNMQGLE
?JRCPL?RGTC AGRGXCLQFGN QAFCKCQ ?LB ?BBPCQQGLE RFC ?EPCCKCLRsQ QFMPRAMKGLEQ GL MPBCP
RM Q?DCES?PB RFC PGEFRQ MD &6 ?LB 6, AGRGXCLQ� 4GLAC ����� @MRF EPMSNQ ?PC DGLBGLE
RFCKQCJTCQ GL ? QGRS?RGML AMKN?P?@JC RM ? JCE?J JGK@M ?LB RFCGP QGRS?RGML AMSJB UMPQCL
UGRF ? rLM BC?Js QACL?PGM� %CQNGRC AMLRGLSMSQ ?RRCKNRQ @W &6?LB 6, GLQRGRSRGMLQ RM ?EPCC
ML RFC @CQR NMQQG@JC MNRGMLQ DMP AGRGXCLQ� APGRGAQ NMGLR MSRRF?R AGRGXCLQr PGEFRQ ?Q QSAF ?PC
LMR QSDDGAGCLRJW FGEFJGEFRCB GL RFC ASPPCLR LCEMRG?RGMLQ ?LB P?RFCP RPC?RCB ?Q N?PR MD J?PECP�
KMQRJW CAMLMKGA?JJW�PCJ?RCB NPMTGQGMLQ�

5FGQ ?L?JWQGQ ?GKQ RM EGTC ?L MTCPTGCU ?@MSR UF?R #PCVGR KC?LQ DMP &6 AGRGXCLQFGN� @MRF
DPMK ? AMLACNRS?J ?LB ? AGRGXCL�MPGCLRCB NCPQNCARGTC ?LB @WDMASQGLE ML 6, L?RGML?JQ
GL RFC &6 ?LB &6 AGRGXCLQ GL RFC 6LGRCB ,GLEBMK� .MPCMTCP� @W FGEFJGEFRGLE RFC
GLQRGRSRGML?J ?Q UCJJ ?Q RFC AGTGA ?NNPM?AF �RMN BMUL TQ� @MRRMK�SN�� GR QCCIQ RM AMLRPG@SRC
RM RFC KSJRG�JCTCJ BGQAMSPQC ML AGRGXCLQs PGEFRQ GL ? NMQR�#PCVGR QACL?PGM ?LB GL ECLCP?J RM
FGEFJGEFR RFC ?BBCB T?JSC MD &6 AGRGXCLQFGN� )MUCTCP� RFC ?SRFMP BMCQ LCGRFCP ?QNGPC RM
NPMTGBC ?L CVF?SQRGTC TGCU� LMP BCCKQ CDDCARGTC RM ?L?JWQC &6�6,�LCEMRG?RGMLQ GL BCR?GJ
?Q RFCW KGEFR @C MSRB?RCB @W RFC RGKC MD NS@JGA?RGML�

�) .4>4D08=34: J , A3960 =0> 91 <423>= 19< �?<9:0,8=

$MLACPLGLE RFC #PCVGR PCDCPCLBSK ML �� +SLC ���� PCQSJRGLE GL ? QJGEFR K?HMPGRW MD ���
GL D?TMSP MD JC?TGLE RFC &6� RFC DMJJMUGLE OSMRC @W 8GLQRML $FSPAFGJJ AMSJB LMR F?TC @CCL
RPSCP ?LB KMPC QSGR?@JC�

2�' '&� ()�+�&�* ��%'�)��0 "* (�)���+ ') �$$�."*�� �+ !�* ��� & *�"� +!�+
��%'�)��0 "* +!� .')*+ �')% '� �'-�)&%�&+ �/��(+ �$$ +!'*� '+ !�) �')%* +!�+
!�-� ���& +)"�� �)'% +"%� +' +"%�� �,+ +!�)� "* +!� �)'�� ���$" & "& ',) �',&+)0
+!�+ +!� (�'($� *!',$� ),$�� �'&+"&,',*$0 ),$�� �&� +!�+ (,� $"� '("&"'&� �/()�**��
�0 �$$ �'&*+"+,+"'&�$ %��&*� *!',$� *!�(��  ,"��� �&� �'&+) '$ +!� ��+"'&* '�
�"&"*+�)* .!' �)� +!�") *�)-�&+* �&� &'+ +!�") %�*+�)*3
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'MP RFC DGPQR RGKC GL FGQRMPW� ?DRCP QCTCL QSAACQQGTC PMSLBQMD CLJ?PECKCLR DPMK QGV
KCK@CP QR?RCQ RM ��� RFC &SPMNC?L 6LGML DMP RFC DGPQR RGKC JMQCQ MLC MD GRQ KCK@CPQ
UGRF RFC 6, RPGEECPGLE RFC pCVGR�AJ?SQCq GL "PRGAJC �� 5&6� #W LMU� FGQRMPW F?Q QFMUL
RF?R GR U?Q KMPC RF?L ? QGKNJC CVNPCQQGML MD RFC BCKMAP?RGA UGJJ @W #PGRGQF AGRGXCLQ�
?LB RFC DMJJMUGLE LCEMRG?RGMLQ P?RFCP ? RCVR@MMI CV?KNJC MDFMU LMR RM CLB ? JMLE�
RGKC PCJ?RGMLQFGN�



��

#CDMPC NJSLEGLE GLRM NMQR�#PCVGR PC?JGRGCQ� GR GQ UMPRFUFGJC RM QFCB JGEFR ML UF?R GQ
AMKKMLJW A?JJCB p&6 AGRGXCLQFGNq � ? QCR MD PGEFRQ UFGAF CTCPW AGRGXCL MD ?L &6 KCK@CP
QR?RC GQ CLRGRJCB RM� *R @CAMKCQ AJC?P DPMK RFGQ @?QGA BCDGLGRGML RF?R� ?R JC?QR SLBCP NPCQCLR
J?U� &6 AGRGXCLQFGN UGJJ AC?QC DMP 6, L?RGML?JQ ?R RFC CLB MD RFC RP?LQGRGML NCPGMB ML ��
%CACK@CP �����

�//4>498,6 .4>4D08=34: J A3,>L= 48 4> 19< �?<9:0,8 .4>4D08=�
5FC GBC? MD P?JJWGLE &SPMNC?L AGRGXCLQ UGRF BGDDCPCLR L?RGML?JGRGCQ SLBCP ? LCU DMPK MD
AGRGXCLQFGN B?RCQ @?AI RM RFC ����sQ� @SR GR U?Q LMR SLRGJ RFC���� ?LB RFC 5PC?RW MD
.??QRPGAFR RF?R &SPMNC?L AGRGXCLQ AMSJB MDDGAG?JJW PCJW MLRFCGP QSNP?L?RGML?J� &SPMNC?L
AGRGXCLQFGN� "Q 4NPGCR ������ ?PESCQ� RFC AMLACNR F?Q QRC?BGJW CTMJTCB GL RFC AMSPQC MD
&SPMNC?L GLRCEP?RGML ?LB D?P KMPC RM MDDCP RF?L ? KCPCJW CAMLMKGA LMRGML� 8FGJC DPCC
KMTCKCLR GQ AJMQCJW PCJ?RCB RM RFC K?PICR ?LB CAMLMKW�@?QCBP?RGML?JC MD RFC &6 ?LB
RFC KMTCKCLR MD UMPICPQ� &SPMNC?L AGRGXCLQFGN ?JQM FGEFJGEFRQ MRFCP ?QNCARQ MD &SPMNC?L
GLRCEP?RGML� QSAF ?Q GRQ NMJGRGA?J ?LB ASJRSP?J LMRGMLQ� &SPMNC?L AGRGXCLQFGN EP?LRQ
&SPMNC?L AGRGXCLQ ? QCR MD DSLB?KCLR?J PGEFRQ ?LB NPGTGJCECQ� UFGAF ?PC ?BBGRGML?J RM RFCGP
L?RGML?J AGRGXCLQFGN�

2�"+"1�&*!"( '� +!� �&"'& "* !�)��0 �*+��$"*!��� �-�)0 (�)* '& !'$�"& +!� &�+"'&�$"+0
'� � ��%��) �+�+� *!�$$ �� � �"+"1�& '� +!� �&"'&�3

"PRGAJC ��� 5PC?RW ML RFC 'SLARGMLGLE MD RFC &SPMNC?L 6LGML

5FCPC GQ ? BGDDCPCLAC @CRUCCL &6 AGRGXCLQFGN ?LB L?RGML?JGRW� @MRF ?PC AMKNJCKCLR?PW�
KC?LGLE RF?R RFC DMPKCP BMCQ LMR PCNJ?AC RFC J?RRCP� @SR A?LLMR CVGQR UGRFMSR GR CGRFCP
@CA?SQC MD RFC NPCAMLBGRGML MD ? AMSLRPWsQ &6 KCK@CPQFGN� /MU?B?WQ� LGLC GL RCL
&SPMNC?LQ QF?PC RFGQ @?QGA SLBCPQR?LBGLE� ? D?AR UFGAF ?JQMRP?LQJ?RCQ RFC FGEFCQR N?L�
&SPMNC?L ?U?PCLCQQ MD RFC AMLACNR QM D?P �&SPMNC?L $MKKGQQGML� ����?�� )MUCTCP� GR
BMCQ LMR NPCAJSBC AGRGXCLQ DPMK CQR?@JGQFGLE ? NCPQML?J FGCP?PAFW ?LB GBCLRGDWGLE
RFCKQCJTCQ DGPQR ?Q &SPMNC?LQ ?LB QCAMLB ?Q L?RGML?JQ MD RFCGP FMKC AMSLRPGCQ� MP @MRF
?R RFC Q?KC RGKC �&SPMNC?L $MKKGQQGML� ������



��

'GESPC �� *BCLRGDGA?RGML UGRF RFC &6 ?LB GRQ KCK@CP QR?RCQ ������

4MSPAC� 4R?LB?PB &SPM@?PMKCRCP ��� &SPMNC?L $MKKGQQGML

.MPC PCACLR &SPM@?PMKCRCP QSPTCWQ QGKNJW ?QI UFCRFCP MLC DCCJQ ?Q ? &SPMNC?L AGRGXCL�
8FGJC ��� MD ?JJ PCQNMLBCLRQ ?APMQQ RFC &6 ?EPCC UGRF RFGQ QR?RCKCLR� MLJW ? QJGEFR
K?HMPGRW MD ��� GL RFC 6LGRCB ,GLEBMK BM QM �&SPMNC?L $MKKGQQGML� ������ *R GQ
RFCPCDMPC JCEGRGK?RC RM OSCQRGML RFC ?RR?AFKCLR MD 6, AGRGXCLQ RM RFCGP &SPMNC?L
AGRGXCLQFGN� ?JQM R?IGLE GLRM ?AAMSLR RF?R KM@GJC 6, AGRGXCLQ @CGLE DGPKJW ?RR?AFCB RM RFCGP
&6 AGRGXCLQFGN PCNPCQCLR ? @G?Q UFGJC &SPM@?PMKCRCP QSPTCWQ QFMU ? KMPC PCNPCQCLR?RGTC
GK?EC MD QMAGCRW�

&6 AGRGXCLQFGN GQ LMR MLJW MD GLRCPCQR RM AGRGXCLQ PCQGBGLE MSRQGBC RFCGP AMSLRPGCQ MD MPGEGL�
QM�A?JJCB rKM@GJCs AGRGXCLQ� $GRGXCLQFGN NPMTGQGMLQ ?NNJW RM CTCPW AGRGXCL MD RFC 6LGML�
FCLAC ?JQM RM RFC rQR?RGAs MLCQ UFM BM LMR WCR CVCPAGQC RFCGP KM@GJGRW PGEFRQ� *R GQ RPSC RF?R
&6 AGRGXCLQFGN MDDCPQ ? KSJRGRSBC MD DSLB?KCLR?J PGEFRQ DMPNCMNJC ILMUL ?Q pKM@GJC
AGRGXCLQq� QSAF ?Q RFC PGEFR RM TMRC ?LB QR?LB DMP &SPMNC?L CJCARGMLQ MSRQGBC RFCGP AMSLRPW
MD MPGEGL� 5FC P?RGML?JC @CFGLB AGRGXCLQFGN NPMTGQGMLQ @CGLE QNCAGDGA?JJW QSGRCB RM APMQQ�
@MPBCP QGRS?RGMLQ GQ RF?R MLAC KM@GJC AGRGXCLQ A?LLMR GLTMIC L?RGML?J JCEGQJ?RGML� RFCW A?L
PCJW ML ?L ?BBGRGML?J JCTCJ MD NPMRCARGML NPMTGBCB @W &6 AGRGXCLQFGN� 5FC SLBCPJWGLE
P?RGML?JC DMP RFCQC @PM?BCP PGEFRQ GQ RF?R AGRGXCLQ QFMSJB LMR @C GL ? JCQQ ?BT?LR?ECMSQ
QGRS?RGML UFCL CVCPAGQGLE RFCGP PGEFR RM DPCC KMTCKCLR UGRFGL RFC &6� &6 AGRGXCLQFGN PGEFRQ
?PC QSKK?PGQCB GL BGDDCPCLR EPMSNQ� DPCCBMK MD KMTCKCLR� NMJGRGA?J ?LB CJCARMP?J PGEFRQ�
NPMRCARGTC PGEFRQ� PGEFR RM GLDMPK?RGML ?LB RFC PGEFR RM COS?JGRW ?LB LML�BGQAPGKGL?RGML�

5FC DMJJMUGLE R?@JC BCNGARQ RFC QNCAGDGA PGEFRQ PCJ?RCB RM &6 AGRGXCLQFGN ?LB SLBCPJGLCQ RFC
D?AR RF?R� MRFCP RF?L RFC PGEFR RM DPCC KMTCKCLR� &SPMNC?L AGRGXCLQFGN ?JJMUQ N?PRGAGN?RGML
GL BCAGQGML�K?IGLE RM ?L CVRCLR RF?R EMCQ D?P @CWMLB RFC KCPCQSK MD GLBGTGBS?J� L?RGML?J
PGEFRQ� *R ?JQM QFMUQ RF?R &SPMNC?L AGRGXCLQFGN BMCQ LMR CLR?GJ ?LW BSRGCQ MP M@JGE?RGMLQ
�,MAFCLMT� ������
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'GESPC �� &6 AGRGXCLQFGN ?R ? EJ?LAC

4MSPAC� %CQA?KNQ� ����

�<00/97 91 "9@0708> ��<>	 �
 � �� (��)�
6LPCQRPGARCB KM@GJGRW �"PR� �� 	 �� 5'&6� GQ RFC p@C?RGLE FC?PRq �+MNNIC� ����� N� ���� MD
&6 AGRGXCLQFGN NPMTGQGMLQ� GR EP?LRQ &SPMNC?L AGRGXCLQ RFCPGEFR RM KMTC ?LB PCQGBC DPCCJW
ML &6 RCPPGRMPW� 'MP KMQR &SPMNC?LQ� RFC K?GL KMRGT?RGML o ?N?PR DPMK QFMPR�RCPK RP?TCJ
o RM APMQQ ? @MPBCP ?LB RM QCRRJC GL ?LMRFCP &6 AMSLRPW GQ DMP UMPI MP QRSBGCQ� &QNCAG?JJW
WMSLE NCMNJC QCGXC RFC MNNMPRSLGRW RM GKNPMTC RFCGP QIGJJQ ?LB AMKNCRCLACQ ?@PM?B
RF?LIQ RM LSKCPMSQ� MDRCL &6�DSLBCB NPMEP?KQ QSAF ?Q -CML?PBM� &P?QKSQ
 MP RFC
&SPMNC?L 7MJSLR?PW 4CPTGAC� 8GRF GLRCPL?RGML?J CVNCPGCLAC @CGLE FGEFJW T?JSCB @W DSRSPC
CKNJMWCPQ� K?LW @CJGCTC RF?R RP?GLGLE� CBSA?RGML MP TMJSLRCCPGLE F?Q ? NMQGRGTC GKN?AR ML
RFCGP A?PCCP NPMQNCARQ� .MPCMTCP� DPCCBMK MD KMTCKCLR ?LB PCJ?RCB &6�DSLBCB

�) �4>4D08=34:

�(* �#� ��

CQR?@JGQFKCLR
MD &6
AGRGXCLQFGN DMP
CTCPW L?RGML?J
MD ?L &6
KCK@CP QR?RC

?BBGRGML?J RM
L?RGML?J
AGRGXCLQFGN

PGEFR RM KMTC
?LB PCQGBC
DPCCJW UGRFGL
RFC &6

 LM APMQQ�
@MPBCP CJCKCLR

�(* �#� ��

PGEFR RM KMTC
?B PCQGBC DPCCJW
UGRFGL RFC &6

 APMQQ�@MPBCP
CJCKCLR

�(* �#� ��

PGEFR RM TMRC
?LB @C CJGEG@JC
?R &SPMNC?L
?LB KSLGAGN?J
CJCARGMLQ

�(* �#� ��

PGEFR RM
QS@QGBG?PW
BGNJMK?RGA
NPMRCARGML
MSRQGBC RFC &6

�(* �#� ��

PGEFR RM GLGRG?RC
?LB QSNNMPR
? &SPMNC?L
$GRGXCLQr
*LGRG?RGTC
�UGRF "PR� ��
5&6�

PGEFR RM NCRGRGML
RM &SPMNC?L
GLQRGRSRGMLQ

PGEFR RM ?NNJW RM
RFC &SPMNC?L
0K@SBQK?L

PGEFR RM GLDMP�
K?RGML ?LB RM
?BBPCQQ RFC &6
GLQRGRSRGMLQ GL
WMSP MUL
J?LES?EC

�<>4.60= �� � �� o NPGLAGNJCQ MD LML�BGQAPGKGL?RGML� COS?JGRW ?LB LML�BGQAPGKGL?RGML
ML RFC EPMSLBQ MD L?RGML?JGRW� ECLBCP� P?AG?J MP CRFLGA MPGEGL� PCJGEGML MP BGQ@CJGCD�
BGQ?@GJGRW� ?EC MP QCVS?J MPGCLR?RGML
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NPMEP?KQ MNCL RFC BMMP RM LCU NMQQG@GJGRGCQ� QSAF ?Q QRSBWGLE ?R NPCQRGEGMSQ &SPMNC?L
SLGTCPQGRGCQ UFGJC @CGLE CVCKNRCB DPMK RSGRGML DCCQ MP JC?PLGLE FMU RM @?IC ? JCKML NGC
DPMK MLC MD RFC @CQR 'PCLAF N_RGQQGCPQ�

'SPRFCP GQQSCQ ?PGQGLE DPMK DPCC KMTCKCLR ?LB D?AGJGR?RCB @W &6 J?U ?PC� DMP GLQR?LAC�
GLDMPK?RGML ?@MSR NCLQGML CLRGRJCKCLRQ DMP &6 AGRGXCLQ F?TGLE UMPICB GL QCTCP?J
AMSLRPGCQ� CVAF?LEC MD GLDMPK?RGML @CRUCCL QMAG?J QCASPGRW ?SRFMPGRGCQ� RFC PGEFR RM
MNCL ? @?QGA @?LI ?AAMSLR GPPCQNCARGTC MD RFC ?NNJGA?LRsQ DGL?LAG?J QGRS?RGML ?LB
AMSLRPW MD PCQGBCLAC UGRFGL RFC &6 ?Q UCJJ ?Q RFC PGEFR RM AFMMQC FC?JRFA?PC ?LB RM
@C PCGK@SPQCB� &6 AGRGXCLQFGN NPMTGQGMLQ HMGL RFC AMPC NPMTGQGMLQ ML DPCCBMK MD
KMTCKCLR� @CGLE DPCCBMK MD UMPICPQ �"PR� ������� DPCCBMK MD QCPTGACQ �"PR� ������
?LB 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 &SPMNC?L AGRGXCLQ GLRFC NMJGRGA?J JGDC MD RFC &SPMNC?L
6LGML ?R JMA?J� RF?R GQ ML RFC KCK@CP QR?RCsQ ?LB ML &SPMNC?L JCTCJ� "PRGAJC �� 5'&6
EP?LRQ RFC PGEFR RM TMRC ?LB QR?LB GL &SPMNC?L ?LB KSLGAGN?J CJCARGMLQ� .M@GJC &6 AGRGXCLQ
A?L QF?NC NMJGRGAQ ?ARGTCJW ?Q A?LBGB?RCQ MP @W CVCPAGQGLE RFCGP TMRGLE PGEFRQ ?R RFCGP NJ?AC
MD PCQGBCLAC GD RFCW UGQF RM� 'MP &SPMNC?L CJCARGMLQ� AGRGXCLQ F?TC RM AFMMQC @CRUCCL
TMRGLE GL RFCGP AMSLRPW MD MPGEGL MP RFCGP AMSLRPW MD PCQGBCLAC� *L ����� QCTCL MSR MD RCL
&SPMNC?LQ ILCU ?@MSR RFC NMQQG@GJGRW DMP LML�L?RGML?J AGRGXCLQ RM TMRC ?LB QR?LB ?Q
A?LBGB?RCQ GL CJCARGMLQ RM RFC &SPMNC?L 1?PJG?KCLR �&SPMNC?L $MKKGQQGML� ����?��
"JRFMSEF RFC JCTCJ MD ?U?PCLCQQ GLAPC?QCB @W DMSP NCPACLR?EC NMGLRQ QGLAC ���� ?LB F?Q
?JKMQR PC?AFCB GRQ PCAMPB JCTCJ DPMK ����� RFC ?@QCLAC MD ? SLGDGCB NPMACBSPC DMP TMRGLE
GL MLCsQ FMQR AMSLRPW SLDMPRSL?RCJW QRGJJ JC?BQ RM KGQQCB TMRGLE MNNMPRSLGRGCQ� KMQRJW BSC
RM ? J?AI MD GLDMPK?RGML ML PCOSGPCKCLRQ ?LB PCEGQRP?RGML BC?BJGLCQ �%CQA?KNQ� ������
3CACLR CV?KNJCQ MD LML�L?RGML?JQ ML TMRGLE JGQRQ ?PC 4?LBPM(MXG �*R?JW� ?LB $FPWQMSJ?
;?AF?PMNMSJMS �(PCCAC� DMP RFC 'PCLAF JGQR 3CL?GQQ?LAC BSPGLE RFC &SPMNC?L CJCARGMLQ
GL .?W ���� MP (CPK?L L?RGML?J %MKGLGA 4?KSCJ 'PGRX BSPGLE 3MK?LG?L JMA?J CJCARGMLQ
���� ?Q K?WMP MD 5GKG� M?P?�

'SPRFCP PGEFRQ DMP &6 AGRGXCLQ ?GK ?R EGTGLE ? TMGAC RM AGRGXCLQ ?LB RFCGP AMLACPLQ� RFSQ
DMQRCPGLE ?ARGTC AGRGXCLQFGN ?LB NMJGRGA?J N?PRGAGN?RGMLMSRQGBC CJCARGML AWAJCQ� *LGRG?RGLE
?LB QGELGLE ? NCRGRGML ?Q UCJJ ?Q ? &SPMNC?L $GRGXCLQs *LGRG?RGTC �&$*� D?JJ SLBCP RF?R QAMNC�
-GICUGQC� &6 AGRGXCLQ A?L ?NNJW RM RFC &SPMNC?L 0K@SBQK?L RMJ?SLAF ?L GLTCQRGE?RGML
?LB NCRGRGML RM RFC &SPMNC?L 1?PJG?KCLR GD RFCW DCCJ RFCGP PGEFRQ F?TC LMR @CCL PCQNCARCB�
5FPMSEF ? &SPMNC?L $GRGXCLQs *LGRG?RGTC� ?L GLQRPSKCLR GLRPMBSACB UGRF RFC 5PC?RW MD -GQ@ML
?LB CLRCPGLE GLRM DMPAC GL ����� &SPMNC?L AGRGXCLQ A?L GLTGRC RFC $MKKGQQGML RM R?IC
?ARGML ML ? RMNGA MD N?L�&SPMNC?L AMLACPL� 6NML QSAACQQDSJ AMJJCARGML MLC KGJJGML
QGEL?RSPCQ GL ?R JC?QR QCTCL &6 KCK@CP QR?RCQ UGRFGL ? WC?P� RFC GLQRGRSRGML A?L NPMNMQC
? JCE?J ?AR UGRFGL RFC QAMNC MD GRQ AMKNCRCLACQ RM ?BBPCQQ RFCGQQSC� 4CTCP?J #PCVGR�
PCJ?RCB &$*Q UGJJ @C NPCQCLRCB GL RFC QCAMLB N?PR MD RFGQ AMLRPG@SRGML�



��
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&6 AGRGXCLQFGN NPMTGQGMLQ ?JQM EP?LR PGEFRQ MSRQGBC RFC &6�%SPGLE RP?TCJ� &6 AGRGXCLQ KGEFR
MLC B?W DGLB RFCKQCJTCQ MSRQGBC RFC ECMEP?NFGA?J QAMNC MD RFCGP FMKC ?SRFMPGRGCQ ?LB
RFSQ UGRFMSR ?L CK@?QQW MP ? AMLQSJ?RC ?@JC RM NPMTGBC GKKCBG?RC ?QQGQR?LAC� *L RFC
CTCLR MD APGQCQ MP GLBGTGBS?J CKCPECLAGCQ QSAF ?Q JMQQ MD N?QQNMPR� ?AAGBCLR MP BCRCLRGML�
&6 AGRGXCLQ A?L PCJW ML RFC PGEFR RM BGNJMK?RGA NPMRCARGML� 8F?R ?PC AMKKMLJW ILMUL ?Q
pSLPCNPCQCLRCB &6�AGRGXCLQq ?PC CLRGRJCB RM QCCI ?QQGQR?LAC ?R ?LW MRFCP CK@?QQW MP
AMLQSJ?RC MD ?L &6 KCK@CP QR?RC�

�819<7,>498 &423>= 48 (<0,>C !,82?,20= ��<>	 �� (��)�
*L ?BBGRGML RM RFC DPCCBMK MD GLDMPK?RGML �"PR� �� 5&6�� AGRGXCLQFGN NPMTGQGMLQ DMPCQCC RF?R
&6 AGRGXCLQ A?L ?BBPCQQ RFC &6 GLQRGRSRGMLQ GL RFCGP J?LES?EC �?LW MD RFC MDDGAG?J &6
J?LES?ECQ� ?LB PCACGTC ?L ?LQUCP GL RFC Q?KC J?LES?EC� %CQNGRC .?JR? ?LB *PCJ?LB
F?TGLE PCEGQRCPCB .?JRCQC ?LB *PGQF �(?CJGA� ?Q RFCGP MDDGAG?J J?LES?ECQ DMP &6 NSPNMQCQ
?JMLEQGBC UGRF &LEJGQF� RFC J?LES?EC MD 4F?ICQNC?PC UGJJ QRGJJ PCK?GL MLC MD RFC &6sQ
UMPIGLE ?LB MDDGAG?J J?LES?ECQ ?DRCP #PCVGR �&SPMNC?L 1?PJG?KCLR� ������ )MUCTCP� RFC
QF?PC MD &LEJGQF L?RGTC QNC?ICPQ UGJJ QF?PNJW BCAPC?QC DPMK����� RM ���� DMJJMUGLE
#PCVGR �&SPMQR?R� ������

5FC CT?JS?RGML MD RFC AGRGXCLQFGN NPMTGQGMLQ GQ DMPCQCCL CTCPW RFPCC WC?PQ �"PR� �� 5'&6�
?LB GRQ PCQSJRQ QSKK?PGQCB GL ? AGRGXCLQFGN PCNMPR @W RFC &SPMNC?L $MKKGQQGML� RFC LCVR
@CGLE BSC DMP �����

�;?,64>C ,8/ #98��4=.<4748,>498 ��<>	 �� � ���
&SPMNC?L AGRGXCLQFGN UMSJB @C GLAMKNJCRC UGRFMSR ?L CE?JGR?PG?L� LML�BGQAPGKGL?RMPW
?NNPM?AF RM ?JJ AGRGXCLQ MD RFC 6LGML� 5FC COS?J ?NNJGA?RGMLMD RFC ?@MTC�KCLRGMLCB
AGRGXCLQFGN NPMTGQGMLQ GQ MLJW QSAACQQDSJ GD &SPMNC?L AGRGXCLQ ?PC RPC?RCB COS?JJW� 5FCW
?PC RFCPCDMPC CLRGRJCB RM COS?J ?AACQQ RM RFCGP PGEFRQ� PCE?PBJCQQ MD RFCGP L?RGML?JGRW� ECLBCP�
P?AG?J MP CRFLGA MPGEGL� PCJGEGML MP @CJGCD� BGQ?@GJGRW� ?EC MP QCVS?J MPGCLR?RGML� *L ?L CTCP
KMPC BGTCPQC &6 UGRF ? FGEF J?@MSP KM@GJGRW UGRFGL GRQ RCPPGRMPW� LML�BGQAPGKGL?RGML ?E?GLQR
L?RGML?JQ MD MRFCP KCK@CP QR?RCQ GQ MD SRKMQR GKNMPR?LAC�

'MJJMUGLE DPMK RFC DMPCEMGLE� GR @CAMKCQ ?NN?PCLR RF?R KMQRMD RFC PGEFRQ PCQSJRGLE DPMK
6,sQ KCK@CPQFGN GL RFC &SPMNC?L 6LGML UGJJ AC?QC DMP #PGRGQFL?RGML?JQ ?DRCP #PCVGR� 8FGJC
&6 L?RGML?JQ UGJJ QRGJJ @C ?@JC RM PCQGBC GL RFC 6LGRCB ,GLEBMK DMJJMUGLE #PCVGR SLBCP
AMLBGRGMLQ LCEMRG?RCB SLBCP RFC SK@PCJJ? MD ? QCRRJCKCLR QAFCKC� CTMIGLE @PM?BCP PGEFRQ
PCJ?RCB RM DPCC KMTCKCLR KGEFR NPMTC BGDDGASJR� /CGRFCP #PGRGQF AGRGXCLQ LMP &6 L?RGML?JQ
PCQGBGLE GL RFC 6LGRCB ,GLEBMK UGJJ @C ?@JC RM GLTMIC RFCGP NMJGRGA?J� CJCARMP?J ?LB
NPMRCARGTC PGEFRQ ?LWKMPC GL ? NMQR�#PCVGR QACL?PGM�

'C7-964. @,6?0 91 �) .4>4D08=34:
0RFCP RF?L PGEFRQ� &6 AGRGXCLQFGN MDDCPQ QMKCRFGLE UFGAF GQSLBMS@RCBJW JCQQ R?LEG@JC
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RF?L RFC ?DMPCKCLRGMLCB PGEFRQ� NPGTGJCECQ� @SR LMLCRFCJCQQ T?JS?@JC DPMK ?L GKK?RCPG?J
?LB QWK@MJGA NMGLR MD TGCU� RFC MNNMPRSLGRW RM APC?RC ? @MLB UGRF MRFCP DCJJMU &SPMNC?LQ
?PMSLB QF?PCB T?JSCQ ?LB AMLTGARGMLQ� DMP GLQR?LAC RFMQC CLQFPGLCB GL RFC 5PC?RGCQ�
3CQNCAR DMP FSK?L BGELGRW� DPCCBMK� BCKMAP?AW� COS?JGRW� RFC PSJC MD J?U ?LB PCQNCAR DMP
FSK?L PGEFRQ� " DCCJGLE MD AMKKML @CJMLEGLE @W QF?PCB AMLTGARGMLQ ?LB FGQRMPW� APMQQ�
@MPBCP GLRCP?ARGML ?LB RFC BGQAMTCPW MD DMPCGEL ASJRSPCQ ?LB AMSLRPGCQ ?APMQQ RFC &6�
AMLRPG@SRGLE RM ? &SPMNC?L GBCLRGRW ?Q N?PRG?JJW CVNPCQQCBGL RFC ?DMPCKCLRGMLCB NMJJQ�
/MLCRFCJCQQ� RFC QWK@MJGA AMLACNR MD &6 AGRGXCLQFGN ?JQM F?Q GRQ QFMPRAMKGLEQ�
*R CVAJSBCQ ?JJ RFMQC UFM� @W RFCGP L?RGML?JGRW� ?PC LMR &6 AGRGXCLQ� @SR QRGJJ KGEFR QF?PC
QGKGJ?P AMLTGARGMLQ MP T?JSCQ� DMP GLQR?LAC 6IP?GLG?L NCMNJC BSPGLE &SPMK?GB?L ����������

!4@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 AGRGXCLQFGN NPMTGQGMLQ CLQFPGLCB GL RFC 5PC?RGCQ�
GPPCQNCARGTC MD RFC NJ?AC MD PCQGBCLAC MP L?RGML?JGRW� 4RPSKG? ������ RFCPCDMPC SLBCPJGLCQ
RF?R p#PCVGR GQ ?L GKNMTCPGQFKCLR MD RFC QR?RSQ MD AGRGXCLQFGN DMP CTCPW L?RGML?J MD ?
KCK@CP QR?RC� ?J@CGR ?L GKNMTCPGQFKCLR MD BGDDCPCLR GLRCLQGRW DMP 6, L?RGML?JQ ?LB MRFCP
&6 AGRGXCLQ PCQNCARGTCJWq �N� ���� 0RFCP RF?L RFC BGQRGLARGML @W L?RGML?JGRW �6, AGRGXCL TQ�
LML�6, AGRGXCL�� GR GQ ?JQM GKNMPR?LR RM BGDDCPCLRG?RC @W NJ?AC MD PCQGBCLAC DMP RFC ?GK MD
RFGQ AF?NRCP� )CLAC� RFMSEF #PCVGR GQ ? RFPC?R RM RFC PGEFRQ MD QR?RGA ?LB KM@GJC AGRGXCLQ
?JGIC� RFGQ AMLRPG@SRGML QF?JJ DMASQ ML KM@GJC AGRGXCLQ� 5FC @G?Q PCQSJRGLE DPMK QSAF ?
AFMGAC GQ ?AILMUJCBECB ?LB ML NSPNMQC� @SR SLDMPRSL?RCJW LMR ?L CVACNRGML GL RFGQ
PCE?PB� r4R?RGAs 6, L?RGML?JQ F?TC @CCL D?P JCQQ ?R RFC ACLRPC MD NS@JGA GLRCPCQR ?LB
BGQASQQGMLQ ML RFC JMQQ MD PGEFRQ ?DRCP #PCVGR� 5FCW UGJJ LMRMLJW JMQC RFC ?@MTC�KCLRGMLCB
NMJGRGA?J PGEFRQ� @SR ?JQM RFC TCPW AFMGAC MD UFCRFCP RM @CAMKC KM@GJC� ?Q DSPRFCP
CVCKNJGDGCB @CJMU�

5FC DMJJMUGLE QCARGML R?ICQ ? @PGCD JMMI ?R RFC RUM EPMSNQ MD KM@GJC &6 AGRGXCLQ RF?R ?PC
JGICJW RM @C KMQR ?DDCARCB @W ? JMQQ MP rBMULEP?BGLEs MD PGEFRQ ?DRCP RFC 6,sQ UGRFBP?U?J
DPMK RFC &6� ?Q #PCVGR�PCJ?RCB ?RRCLRGML RM N?PRGASJ?P EPMSNQ MD &SPMNC?L AGRGXCLQ AMLDGPK
�"SQRGL�(PCCL?JJ 	 -GNGLQI?� ������ ��� #PGRGQF L?RGML?JQ?APMQQ RFC &6 ?LB ��� &SPMNC?L
AGRGXCLQ GL RFC 6,�

�<4>4=3 8,>498,6= ,.<9== >30 �)
'MP RFC DGPQR EPMSN� #PGRGQF L?RGML?JQ ?APMQQ RFC &6� GR GQ PCJCT?LR RM ILMU RF?R MLJW #PGRGQF
TMRCPQ JGTGLE MSRQGBC RFC 6, DMP JCQQ RF?L �� WC?PQ ?LB F?TGLE@CCL PCEGQRCPCB TMRCPQ
@CDMPC JC?TGLE RFC AMSLRPW UCPC CJGEG@JC RM N?PRGAGN?RC GL RFC #PCVGR PCDCPCLBSK� "Q ?
AMLQCOSCLAC� JMLE�RCPK PCQGBCLRQ ?@PM?B ?Q UCJJ ?Q WMSLE NCMNJC� G�C� QRSBCLRQ� AMSJB
LMR CVNPCQQ RFCGP MNGLGML� 4SAF ? BGQCLDP?LAFGQCKCLR MP LMR�WCR CLDP?LAFGQCKCLR MDRCL
DSCJJCB ? DCCJGLE MD ?LECP ?LB BGQ?NNMGLRKCLR CQNCAG?JJW ?KMLE WMSLE NPM�&SPMNC?L
#PGRGQF AGRGXCLQ� ?Q RFC MSRAMKC MD RFC PCDCPCLBSK PCNPCQCLRQ CTCL KMPC BCT?QR?RGLE
AMLQCOSCLACQ DMP RFC J?RRCP� " UFMJC ECLCP?RGML MD rQR?RGAs#PGRGQF :MSRF� @CGLE @MPL



��

UGRF RFC QSNP?L?RGML?J AGRGXCLQFGN QR?RSQ� UGJJ RFSQ @C BCNPGTCB MD CLHMWGLE RFMQC PGEFRQ
UGRFMSR CTCP F?TGLE @CCL ?@JC RM ?ARGTCJW PCJW ML MP CTCL BCDCLB RFCK GL RFC DGPQR NJ?AC
�4RPSKG?� ������

'GESPC �� /SK@CP MD #PGRGQF L?RGML?JQ JGTGLE GL RFC &SPMNC?L6LGML �CVACNR *PCJ?LB� ������

4MSPAC� 4R?RGQR?� ����

*L ����� QMKC ��� RFMSQ?LB 6, L?RGML?JQ� ?KMSLRGLE RM MLC MSRMD DMSP PCEGQRCPCB #PGRGQF
CVN?RQ� AFMQC RFC &6 �CVACNR *PCJ?LB� ?Q RFCGP D?TMSPGRC BCQRGL?RGML� )MUCTCP� CVNCPRQ
BCCK RFGQ DGESPC RM @C RUM RM RFPCC RGKCQ FGEFCP� ?JQM R?IGLE GLRM ?AAMSLR K?LW LML�
PCEGQRCPCB NCPQMLQ� APMQQ�@MPBCP UMPICPQ� ?LB QCAMLB�FMKC MULCPQ� 5FC PC?QML GQ RF?R
MDDGAG?J DGESPCQ MLJW AMSLR AGRGXCLQ UFM F?TC @CCL GL RFC AMSLRPW DMP KMPC RF?L �� KMLRFQ�
5FGQ ?NNPM?AF CVAJSBCQ #PGRGQF AGRGXCLQ JGTGLE MTCPQC?Q DMP ? PCJ?RGTCJW QFMPR NCPGMB MD
RGKC� KMQRJW QRSBCLRQ� QFMPR�RGKC MP QC?QML?J UMPICPQ� *L ?BBGRGML� PCEGQRP?RGML GQ LMR
K?LB?RMPW GL CTCPW &6 AMSLRPW� DMP GLQR?LAC GL 'P?LAC �#CLQML� ������ .MPC PCACLR
CQRGK?RCQ DMP ���� NSR RFC LSK@CP MD 6, L?RGML?JQ GL RFC &6 ?R MLC KGJJGML �5FC #PGRGQF GL
&SPMNC o ?LB 7GAC 7CPQ?� ������

"JKMQR RUM MSR MD RFPCC #PGRGQF CVN?RQ GL RFC &6 �CVACNR *PCJ?LB� JGTC GL 4N?GL� 'P?LAC MP
(CPK?LW� "KMLE RFC �� AMSLRPGCQ RM AFMMQC DPMK� 4N?GL PCK?GLQ @W D?P RFC KMQR
BCQGP?@JC JMA?RGML DMP ��� MD #PGRGQF AGRGXCLQ GL RFC &6� 5?IGLE ? AJMQCP JMMI ?R BGDDCPCLR
?EC EPMSNQ� AMSLRPGCQ UGRF D?TMSP?@JC AJGK?RGA AMLBGRGMLQQSAF ?Q 4N?GL� 1MPRSE?J ?LB
'P?LAC� @SR ?JQM #SJE?PG?� .?JR? ?LB $WNPSQ SLQSPNPGQGLEJWQFMU FGEF NPMNMPRGMLQ MD ?L
CJBCPJW #PGRGQF BG?QNMP? � �� WC?PQ�� *R GQ LMR?@JC RF?R RFC#PGRGQF CVN?R NMNSJ?RGML GL

�<4>4=3 .4>4D08= 64@482 48 >30 �?<9:0,8 )8498 ��
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���!!�#��' ��� #� �&�� "$*�"�#(  # (�� 	)&$%��# �# $# ��(�& �&�+ ( �#� (�� ���
���� %�#��" �

&SPMNC AMSLRQ KMPC PCRGPCCQ ?LB DCUCP AFGJBPCL RF?L RFC ECLCP?J 6, NMNSJ?RGML� 4RGJJ� RFC
K?HMPGRW MD #PGRGQF CVN?RQ ?PC LMR PCRGPCCQ @SR UMPICPQ� 'GLJ?LB ?LB RFC $XCAF 3CNS@JGA
AMSLR RFC FGEFCQR NPMNMPRGML MD #PGRGQF AGRGXCLQ MD UMPIGLE?EC ��� � �� WC?PQ�� UFGJC 'P?LAC
AMSLRQ KMQR #PGRGQF AFGJBPCL �� �� WC?PQ� JGTGLE GL RFC &6� " LML�PCNPCQCLR?RGTC QSPTCW
?KMLE #PGRGQF CVN?RQ GL RFC &6 FGEFJGEFRCB RFC D?AR RF?R DPCCKMTCKCLR GQ AMLACGTCB D?P
@CWMLB GRQ JCE?J @MSLB?PGCQ� ?JQM PCNPCQCLRGLE MNCLLCQQ RMU?PBQ LCU ASJRSPCQ ?LB
CVNCPGCLACQ �$MJJGLQ 	 0s3CGJJW� ������

"JJ #PGRGQF AGRGXCLQ� LMRUGRFQR?LBGLE GD RFCW UCPC EGTCL RFC AF?LAC RM CVNPCQQ RFCGP MNGLGML
GL ����rQ PCDCPCLBSK MP LMR� UGJJ JMQC RFCGP CLRGPC QR?RSQ ?Q&SPMNC?L AGRGXCLQ� GLAJSBGLE RFC
pPGAF ?PKMPW MD PGEFRQ QCR GL RFC &SPMNC?L 5PC?RGCQ ?LB QCAMLB?PW JCEGQJ?RGML� ?LB UFMQC
QAMNC RFC &SPMNC?L $MSPR MD +SQRGAC �$+&6� F?Q QRPCRAFCB GL QCTCP?J BGPCARGMLQ�q �4RPSKG?�
����� N� ��� ?DRCP RFC CLB MD RFC RP?LQGRGML NCPGMB ML �� %CACK@CP ����� "NNPM?AFCQ RM
Q?DCES?PB RFCGP PGEFRQ UGJJ @C ?L?JWQCB GL RFC QCAMLB N?PR MDRFGQ AMLRPG@SRGML�

�?<9:0,8 <0=4/08>= 48 >30 ) 
*L RCPKQ MD L?RGML?JGRW� RFC QCAMLB EPMSN MD &SPMNC?LQ JGICJW RM @C KMQR ?DDCARCB @W DPCC
KMTCKCLR PCQRPGARGMLQ ?DRCP #PCVGR ?PC &SPMNC?L AGRGXCLQ PCQGBGLE GL RFC 6LGRCB ,GLEBMK�
*L ����� RFCW ?AAMSLRCB DMP ��� KGJJGML NCMNJC GL RMR?J� 5FC 1MJGQF NMNSJ?RGML U?Q @W D?P
RFC KMQR LSKCPMSQ LML�#PGRGQF L?RGML?JGRW GL RFC 6, UGRF ���RFMSQ?LB 1MJGQF L?RGML?JQ�
DMJJMUCB @W ��� RFMSQ?LB 3MK?LG?LQ� 5FC FGEF LSK@CPQ DMP 4MSRFCPL &SPMNC �*R?JW�
1MPRSE?J ?LB 4N?GL� ?PC RCQRGKMLGCQ MD ?L GKKGEP?RGML QSPEC?DRCP RFC &SPMXMLC APGQGQ�

'GESPC �� /SK@CP MD &SPMNC?L AGRGXCLQ JGTGLE GL RFC 6, �CVACNR *PGQF AGRGXCLQ� ������

4MSPAC� 4R?RGQR?� ����?

�<4>4=3 .4>4D08= 64@482 48 >30 �?<9:0,8 )8498 ��
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*R GQ GLRCPCQRGLE RM LMRC RF?R ?JRFMSEF RFC 1MJGQF BG?QNMP? GQ QRGJJ RFC J?PECQR GL RFC 6,� GRQ
QGXC QRC?BGJW BCAJGLCB QGLAC ? NC?I GL ���� UGRF MTCP � KGJJGML 1MJGQF L?RGML?JQ GL RFC 6,�
8C A?L ?QQSKC RF?R RFGQ BPMN�GL KGEP?RGML GQ ? JGICJW AMLQCOSCLAC MD RFC #PCVGR TMRC GL
����� DSPRFCP QSNNMPRCB @W RFC D?AR RF?R RFC 1MJGQF NMNSJ?RGML MD RFC 6LGRCB ,GLEBMK
KMPC RF?L BMS@JCB @CRUCCL ��������� ?DRCP 1MJ?LBsQ &6 ?AACQQGML GL ����� *L ? NMQR�
#PCVGR QACL?PGM� RFCPC GQ ? PGQI MD &6 L?RGML?JQ GL RFC 6, JMQGLE PCQGBCLAC ?LB PGEFRQ� DMP
GLQR?LAC RM ?AACQQ QMAG?J @CLCDGRQ ?LB RM BCKMAP?RGA N?PRGAGN?RGML GL RFC 6,� 8C UGJJ R?IC
? AJMQCP JMMI ?R NMRCLRG?J AMLQCOSCLACQ ?LB PCJCT?LR BCAGQGMLQ GL RFC LCVR N?PR MD RFGQ
AMLRPG@SRGML�

8FGJC ? J?PEC LSK@CP MD RFC #PGRGQF CVN?RQ GL RFC &6 QCCI RFC QSLLW QFMPCQ MD 4N?GL ?LB
'P?LAC DMP PCRGPCKCLR� JMLE�RGKC KGEP?RGML RMU?PBQ RFC 6, GQ KMQRJW UMPI�PCJ?RCB�
)MUCTCP� GLRP?�&SPMNC?L KM@GJGRW ?LB CQNCAG?JJW J?@MSP KM@GJGRW ?PC QMKCRGKCQ A?SQGLE
AMLDJGARQ GL RFC &6� GL N?PRGASJ?P KGEP?RGML RMU?PBQ RFC QM�A?JJCB pMJBq &6��� KCK@CP
QR?RCQ ?DRCP RFC &6 ?AACQQGML MD RCL $CLRP?J ?LB &?QRCPL &SPMNC?L �$&&� KCK@CP QR?RCQ
GL ����� /MR MLJW GL RFC 6,� DMPCGEL UMPICPQ F?TC D?ACB FMQRGJC ?RRGRSBCQ @W JMA?J
NMNSJ?RGMLQ ?LB NMJGRGAG?LQ JGLICB RM RFC pNMQRCB UMPICPQqBC@?RC QRCKKGLE DPMK ?
BGPCARGTC GL ����� PCTGQCB GL ���� �%SLGL�8?QMUGAX� ������5FC &SPMNC?L 4GLEJC .?PICR
?LB UGRF GR DPCC KMTCKCLR� GLGRG?JJW GLRCLBCB RM NPMKMRC NPMQNCPGRW ?LB APMQQ�@MPBCP
MNNMPRSLGRGCQ� ?JQM RPGEECPCB LCE?RGTC QGBC�CDDCARQ MD L?RGML?JGQR ?LB ?LRG�&SPMNC?L
PCQCLRKCLR�

5FC KWRF MD RFC p1MJGQF NJSK@CPq� ? KCR?NFMP DMP AFC?N J?@MSP?LB HM@Q RF?R ?PC
QSNNMQCBJW pR?ICL ?U?Wq DPMK JMA?J @JSC�AMJJ?P UMPICPQ @W PCJWGLE ML RFC NMQRCB UMPICPQ
BGPCARGTC F?Q LMR MLJW DSCJJCB RFC -C?TC A?KN?GEL MD RFC #PCVGR PCDCPCLBSK� @SR ?JQM KSAF
C?PJGCP RFC PCHCARGML MD RFC ���� AMLQRGRSRGML?J PCDCPCLBSK GL 'P?LAC� 1MQRCB UMPICPQ MDRCL
NCPDMPK TGR?J R?QIQ GL QCARMPQ QSAF ?Q AMLQRPSARGML� RP?LQNMPR ?LB ?EPGASJRSPC ?LB MAASNW
HM@Q RF?R ?PC LMR LCACQQ?PGJW NMNSJ?P ?KMLE JMA?JQ� 8GRFMSRCJ?@MP?RGLE RMM KSAF ML
QFMPRAMKGLEQ MD ASPPCLR &SPMNC?L J?@MSP JCEGQJ?RGML� UFGAF GQ LMR RFC DMASQ MD RFGQ
?L?JWQGQ� GR QF?JJ LCTCPRFCJCQQ @C FGEFJGEFRCB RF?R RFC GLGRG?J GBC? MD NMQRCB UMPICPQ GQ RF?R
MD ? RCKNMP?PW QCPTGAC�@?QCB MAASN?RGML GL ?LMRFCP &6 KCK@CP QR?RC� *R GKNJGCQ RF?R
NMQRCB UMPICPQ ?PC LMR AMLQGBCPCB ?Q KM@GJC &6 AGRGXCLQ UFM QCCI RM GLRCEP?RC RFCGP FMQR
AMSLRPWsQ J?@MSP K?PICR ML ? JMLE�RCPK MP NCPK?LCLR @?QGQ� 5FC RCKNMP?PW L?RSPC MD
RFCGP AMLRP?ARQ MP CTCL SLBCAJ?PCB UMPI MDRCL EM F?LB GL F?LBUGRF CVNJMGR?RGML MD NMQRCB
UMPICPQ UFM� ?R JC?QR GL NP?ARGAC� BM LMR CLHMW RFC Q?KC PGEFRQ ?LB @CLCDGRQ ?Q RFCGP
NCPK?LCLRJW CKNJMWCB AMSLRCPN?PRQ� 5FC JCE?J M@JGE?RGML DMP NMQRCB UMPICPQ RM PCEGQRCP
GL RFCGP FMQR AMSLRPW GD RFCGP QR?W CVACCBQ RFPCC KMLRFQ ?GKQRM NPCTCLR QSAF ?@SQCQ ?LB
GLAPC?QC TGQG@GJGRW� /CTCPRFCJCQQ� ?Q ?JPC?BW FGEFJGEFRCB DMP 6, PCQGBCLRQ GL RFC &6� GR A?L
@C ?QQSKCB RF?R RFC CQRGK?RCB LSK@CP MD SLPCNMPRCB &6 L?RGML?JQ GL RFC 6, GQ CTCL
FGEFCP RF?L RFC ?DMPCKCLRGMLCB LSK@CPQ� 5FMQC CJCKCLRQ AMK@GLCB UGRF APGQCQ
NPMKNRGLE KM@GJGRW PCQRPGARGMLQ QSAF ?Q #PCVGR ?LB RFC $07*%��� N?LBCKGA SLBCPJGLC
MLAC ?E?GL RFC CVNMQSPC RM PGQI MD QSAF EPMSNQ�
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(30 =><?2260 >9 =0.?<0 .4>4D08=L <423>= :9=>��<0B4>

"R RFC RGKC MD UPGRGLE� RFC 6LGRCB ,GLEBMK GQ ? RFGPB AMSLRPW ?DRCP JC?TGLE RFC &SPMNC?L
6LGML ML �� +?LS?PW ���� ?LB GQ ?NNPM?AFGLE RFC DGL?J OS?PRCPMD RFC RP?LQGRGML NCPGMB
�ASPPCLRJW� QCR RM CLB ML �� %CACK@CP ����� %SPGLE RFC pRP?LQGRGML NCPGMBq� RFCPC UCPC
LM DSLB?KCLR?J AF?LECQ DMP AGRGXCLQ� AMLQSKCPQ� @SQGLCQQCQ� GLTCQRMPQ� QRSBCLRQ
?LB PCQC?PAFCPQ GL RFC &6 ?LB RFC 6,� &6 J?U AMLRGLSCB RM ?NNJWGL RFC 6LGRCB
,GLEBMK BSPGLE RFC RP?LQGRGML NCPGMB� )MUCTCP� RFC 6, JMQR GRQ PCNPCQCLR?RGML GL RFC
&SPMNC?L GLQRGRSRGMLQ� ?ECLAGCQ� @MBGCQ ?LB MDDGACQ� "KMLE RFC KMQR KCKMP?@JC
KMKCLRQ GL RF?R PCE?PB U?Q RFC D?PCUCJJ MD RFC &SPMNC?L 1?PJG?KCLR RM GRQ #PGRGQF
KCK@CPQ� QGLEGLE p"SJB -?LE 4WLCq ?DRCP F?TGLE ?NNPMTCB RFC &6�6,�8GRFBP?U?J
"EPCCKCLR ML �� +?LS?PW �����

/MRUGRFQR?LBGLE NMJGRGA?J BGQASQQGMLQ ML RFC DSRSPC PCJ?RGMLQFGN @CRUCCL RFC &SPMNC?L
6LGML ?LB RFC 6LGRCB ,GLEBMK ?DRCP RFC CLB MD RFC RP?LQGRGML NCPGMB� K?LW AGRGXCLQ ?PC
UMPPGCB ?@MSR RFCGP DSRSPC o CGRFCP ?Q #PGRGQF AGRGXCLQ GL RFC &6 MP ?Q &SPMNC?L AGRGXCLQ GL
RFC 6LGRCB ,GLEBMK� "Q ?JPC?BW NMGLRCB MSR� ? N?PRG?J MP AMKNJCRC JMQQ MD RFCGP AGRGXCLQFGN
PGEFRQ ?LB UGRF GR DPCC KMTCKCLR UMSJB F?TC AMLQGBCP?@JC LCE?RGTC AMLQCOSCLACQ ML
RFCGP NPGT?RC ?LB NPMDCQQGML?J JGDC� 1MJGRGA?J PCNPCQCLR?RGTCQ� AGTGJ QMAGCRW MPE?LGQ?RGMLQ ?LB
GLBGTGBS?JQ PCNC?RCBJW APGRGAGQCB RFC JCE?J SLACPR?GLRW #PGRGQF ?LB &SPMNC?L AGRGXCLQ ?PC QRGJJ
D?AGLE UGRF PCE?PB RM AGRGXCLQs PGEFRQ� ?JJ RFC KMPC BSPGLE RFC $07*%��� N?LBCKGA�

%964>4.,6 ,8=A0<= >9 �<0B4>� (30 +4>3/<,A,6 �2<00708>
��!� �"+!�)�.�$ 
 )��%�&+ �)��+�* $� �$ ��)+�"&+0 .!�)� �) �/"+ �)��+��
,&��)+�"&+0� �+ ()�*�)-�* +!� �&"'&4* "&+�)�*+*��

.GAFCJ #?PLGCP� �� 0ARM@CP ����
�&SPMNC?L $MKKGQQGML� ����@�

*L JGEFR MD RFC QRGJJ MLEMGLE LCEMRG?RGMLQ @CRUCCL RFC 6LGRCB ,GLEBMK ?LB RFC &SPMNC?L
6LGML� RFGQ AMLRPG@SRGML ?GKQ RM DMASQ ML RFC 8GRFBP?U?J "EPCCKCLR ?Q K?HMP @GJ?RCP?J
?EPCCKCLR @CRUCCL @MRF N?PRGCQ� 8GRF GLRCPL?RGML?J J?U� QSAF ?Q RFC 7GCLL? $MLTCLRGML
ML RFC -?U MD 5PC?RGCQ ?LB RFC &SPMNC?L $MLTCLRGML ML )SK?L 3GEFRQ� @CGLE MD JGRRJC FCJN
DMP AGRGXCLQ ?R PGQI MD JMQGLE RFCGP PGEFRQ GL RFC DP?KCUMPI MD #PCVGR� RFC 8GRFBP?U?J
"EPCCKCLR AMLQRGRSRCQ RFC KMQR JGICJW QMSPAC MD NPMRCARGMLDMP AGRGXCLQ RM B?RC �"SQRGL�
(PCCL?JJ 	 -GNGLQI?� ������

1?PRGASJ?P ?RRCLRGML UGJJ @C N?GB RM NPMTGQGMLQ EP?LRGLE COS?J PGEFRQ RM RFC AGRGXCLQFGN
NPMTGQGMLQ BGQASQQCB C?PJGCP� 5FC ?GK MD RFC DMJJMUGLE QCARGML GQ LMR RM EGTC ? BCR?GJCB
?AAMSLR MD RFC ASPPCLR QR?RC MD LCEMRG?RGMLQ UFGAF KGEFR @C M@QMJCRC @W RFC RGKC MD
NS@JGA?RGML� @SR P?RFCP RM FGEFJGEFR RFC K?GL NMGLRQ MD ?EPCCKCLR ?LB ASPPCLR QFMPRAMKGLEQ
RM @C GKNPMTCB� *R QF?JJ FMUCTCP @C KCLRGMLCB RF?R RFC GLRPMBSARGML MD RFC 6,sQ *LRCPL?J



��

.?PICR #GJJ ������� GL 4CNRCK@CP ���� RFPC?RCLQ RM MTCPUPGRC RFC ?@MTC KCLRGMLCB
?EPCCKCLR GL QCTCP?J PCE?PBQ� *L N?PRGASJ?P� GR HCMN?PBGXCQ RFC (MMB 'PGB?W "EPCCKCLR @W
PCQGJGLE ?U?W DPMK RFC /MPRFCPL *PCJ?LB NPMRMAMJ AMLR?GLCBGL RFC 8GRFBP?U?J "EPCCKCLR
?LB UFGAF QCCIQ RM NPCTCLR ? F?PB @MPBCP @CRUCCL /MPRFCPL *PCJ?LB ?LB *PCJ?LB�
&SPMNC?L $MKKGQQGML 7GAC�1PCQGBCLR .?PM� �CD� MTG� RFCPCDMPC QRPCQQCB ?DRCP RFC RFGPB
KCCRGLE MD RFC &6�6, +MGLR $MKKGRRCC ML �� 4CNRCK@CP ���� RF?R p<R=FC 8GRFBP?U?J
"EPCCKCLR GQ RM @C GKNJCKCLRCB� LMR RM @C PCLCEMRG?RCB o JCR ?JMLC SLGJ?RCP?JJW AF?LECB�
BGQPCE?PBCB MP BGQ?NNJGCB�q �&SPMNC?L $MKKGQQGML� ����A��

5FC 8GRFBP?U?J "EPCCKCLR� BCAGBCB ML �� 0ARM@CP ���� ?LB CLRCPCB GLRM DMPAC UGRF RFC
BCN?PRSPC MD RFC 6LGRCB ,GLEBMK DPMK RFC &SPMNC?L 6LGML ML � 'C@PS?PW �����
CQR?@JGQFCQ RFC RCPKQ MD RFC 6LGRCB ,GLEBMK
Q MPBCPJW UGRFBP?U?J DPMK RFC &6� GL
?AAMPB?LAC UGRF "PRGAJC �� MD RFC 5PC?RW MD RFC &SPMNC?L 6LGML� 5FC 8GRFBP?U?J
"EPCCKCLR AMKNPGQCQ RFC ?EPCCKCLR GRQCJD ?LB ? NMJGRGA?J BCAJ?P?RGML� UGRF RFC DMPKCP
@CGLE AMKNMQCB MD QGV N?PRQ ?LB RFPCC NPMRMAMJQ ML GQQSCQ QSAF ?Q DGL?LAG?J K?RRCPQ�
RP?LQGRGML ?LB QCN?P?RGML ?Q UCJJ ?Q QNCAGDGA RCPPGRMPGCQ QSAF ?Q /MPRFCPL *PCJ?LB� *PCJ?LB
?LB (G@P?JR?P� 5FC 1PMRMAMJ U?Q BCTGQCB RM CLQSPC RF?R� CTCLGD RFCPC U?Q LM 6,o&6 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 GQ BCBGA?RCB RM AGRGXCLQs PGEFRQ ?LB QCCIQ
RM AMTCP MTCP RFPCC KGJJGML &6 AGRGXCLQ GL RFC 6, ?Q UCJJ ?Q MTCP MLC KGJJGML 6, L?RGML?JQ
GL &6 AMSLRPGCQ� *R ?GKQ RM CLQSPC ? DPCC KMTCKCLR DMP &6 AGRGXCLQ ?LB 6, L?RGML?JQ� ?Q
UCJJ ?Q RFCGP D?KGJW KCK@CPQ GLQMD?P ?Q RF?R RFCW A?L AMLRGLSC RM JGTC� UMPI MP QRSBW GL RFCGP
FMQR AMSLRPW� 5FC NMJGRGA?J BCAJ?P?RGML SLBCPJGLCQ GL RFGQPCE?PB RF?R p<?=@MTC ?JJ� GR QFMSJB
@C ? PCJ?RGMLQFGN RF?R UGJJ UMPI GL RFC GLRCPCQRQ MD AGRGXCLQMD RFC 6LGML ?LB RFC 6LGRCB
,GLEBMK� LMU ?LB GL RFC DSRSPC�q �&SPMNC?L $MSLAGJ� ����@��5M RF?R CLB� ? QNCAG?JGQCB
HMGLR $MKKGRRCC ML $GRGXCLQ
 3GEFRQ U?Q CQR?@JGQFCB RM KMLGRMP RFC GKNJCKCLR?RGML ?LB
?NNJGA?RGML MD RFC AGRGXCLQs PGEFRQ N?PR MD RFC ?EPCCKCLR� 5M B?RC �0ARM@CP ������ RFC
AMKKGRRCC KCR RFPCC RGKCQ �.?PAF� +SLC� 4CNRCK@CP ����� ?LB? DMSPRF KCCRGLE GQ
DMPCQCCL GL 0ARM@CP ����� *L RFC DMJJMUGLE� ?JMLEQGBC RFC NPMTGQGMLQ ML AGRGXCLQs PGEFRQ�
QCJCARCB A?QCQ QF?JJ @C FGEFJGEFRCB UFCPC AGRGXCLQ ASPPCLRJW QSDDCP DPMK GLQSDDGAGCLR
NPMRCARGML MP UFCPC RFC ?EPCCKCLR EP?LRQ JCQQ @CLCDGAG?J PGEFRQ RF?L SLBCP ASPPCLR &6 J?U�

%0<=98,6 =.9:0
'MJJMUGLE #PCVGR� #PGRGQF AGRGXCLQ JMQC RFCGP &6 AGRGXCLQFGN QR?RSQ ?LB @CAMKC RFGPB
AMSLRPW L?RGML?JQ� 5FC 8GRFBP?U?J "EPCCKCLR RFCPCDMPC ?BBPCQQCQ @MRF 6, L?RGML?JQ ?Q
RFGPB AMSLRPW L?RGML?JQ ?LB &6 AGRGXCLQ PCQGBGLE GL RFC 6,� *R AMTCPQ ?LW NCPQML JCE?JJW
PCQGBGLE GL CGRFCP RFC 6, MP RFC &6��� @CDMPC RFC CLB MD RFC RP?LQGRGML NCPGMB ?LB ?JJMUQ
D?KGJW KCK@CPQ RM HMGL RF?R NCPQML GL RFC DSRSPC� 4NCAG?J NPMTGQGMLQ ?GK RM NPMRCAR
AFGJBPCL LMRUGRFQR?LBGLE GD RFCW ?PC @MPL @CDMPC MP ?DRCP RFC 6,sQ UGRFBP?U?J MP GL� MP
MSRQGBC RFC FMQR QR?RC MD &6 AGRGXCLQ MP 6, L?RGML?JQ� 5FC ?EPCCKCLR @?QGA?JJW ?GKQ RM
?JJMU &6 AGRGXCLQ ?LB 6, L?RGML?JQ RM AMLRGLSC RM CVCPAGQC RFCGP PGEFRQ BCPGTCB DPMK
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6LGML J?U GL C?AF MRFCP
Q RCPPGRMPGCQ DMP RFC PCQR MD RFCGP JGTCQ� SLBCP RFC AMLBGRGML RF?R
pRFMQC PGEFRQ ?PC @?QCB ML JGDC AFMGACQ K?BC @CDMPC RFC CLB MDRFC RP?LQGRGML NCPGMB�q
�&SPMNC?L $MKKGQQGML� ����B�� 8FGJC QSAF ? UMPBGLE CVNJGAGRJW AMLQGBCPQ KM@GJC
AGRGXCLQ NMQQCQQGLE QSAF QR?RSQ BSPGLE RFC RP?LQGRGML NCPGMB� RFC QGRS?RGML MD QR?RGA
AGRGXCLQ ?DRCP RFC RP?LQGRGML NCPGMB ?LB AMLQCOSCLACQ BCPGTGLE DPMK GR ?PC LMR BCR?GJCB GL
RFC ASPPCLR ?EPCCKCLR�

&0=4/08.0 <423>= ,8/ =C=>07=
*R F?Q @CCL KCLRGMLCB RF?R DPCC KMTCKCLR PCNPCQCLRQ RFC AMPLCPQRMLC MD &6 AGRGXCLQFGN
NPMTGQGMLQ� 5FC PGEFR RM KMTC ?LB PCQGBC DPCCJW ?LB GRQ QCASPCKCLR GL ? NMQR�#PCVGR
QGRS?RGML QF?JJ RFCPCDMPC @CLCDGR DPMK QNCAG?J ?RRCLRGML GL RFC DMJJMUGLE� $MLACPLGLE
PCQGBCLAC� RFC 8GRFBP?U?J "EPCCKCLR GLRCLBQ RM K?GLR?GL RFC QS@QR?LRGTC AMLBGRGMLQ MD
PCQGBCLAC ?Q RFMQC SLBCP ASPPCLR &6 J?U ML DPCC KMTCKCLR� )MUCTCP� NPMACBSPCQ BGDDCP
@CRUCCL RFC 6, ?LB RFC &6���� .CK@CP QR?RCQ ?PC DPCC RM AFMMQC@CRUCCL ?
AMLQRGRSRGTC QWQRCK UGRF ? K?LB?RMPW ?NNJGA?RGML �QSAF ?Q DMP RFC 6,sQ &6 QCRRJCKCLR
QAFCKC� MP ? BCAJ?P?RMPW QWQRCK� UFCPC PCEGQRP?RGML ?SRMK?RGA?JJW AMLDGPKQ RFC PGEFRQ GL
RFC 8GRFBP?U?J "EPCCKCLR� "L &6 UC@QGRC KMLGRMPGLE NPMACBSPC RM M@R?GL ? PCQGBCLAC
NCPKGR GL RFC &6��� DMP 6, L?RGML?JQ PCTC?JQ ?L ?JKMQR COS?J QF?PC MD @MRF NPMACBSPCQ
?APMQQ RFC &6� UGRF ? QJGEFR K?HMPGRW MD �� KCK@CP QR?RCQ MNRGLE DMP RFC ?SRMK?RGA
NPMACBSPC SLBCP RFC BCAJ?P?RMPW QWQRCK� "JRFMSEF GLDMPK?RGML GQ ?T?GJ?@JC GL &LEJGQF�
C?AF &6 KCK@CP QR?RC F?Q GRQ MUL ?BKGLGQRP?RGML ?LB NPMACBSPCQ UFGAF 6, AGRGXCLQ
F?TC RM AMKNJW UGRF� 5FC &SPMNC?L $MKKGQQGML ?GKQ RM NPMTGBCESGB?LAC @W NS@JGQFGLE
?LB SNB?RGLE ? JGQR MD PCQGBCLAW QWQRCKQ� BC?BJGLCQ ?LB GLDMPK?RGML DMP ?JJ &6 .CK@CP
4R?RCQ� )MUCTCP� AGTGJ QMAGCRW MPE?LGQ?RGMLQ PCNC?RCBJW PCNMPRCB BCR?GJCB GLDMPK?RGML
DPMK QMKC KCK@CP QR?RCQ @CGLE QRGJJ J?AIGLE� .?LW &6 KCK@CP QR?RCQ F?TC LMR WCR
QR?PRCB GKNJCKCLRGLE RFC QWQRCKQ� 0L RFC MLC F?LB BSC RM RFC SLACPR?GL DSRSPC MD &6�
6,�PCJ?RGMLQ� MLC RFC MRFCP A?SQCB @W $07*%��� JC?BGLE RM QCTCPC BCJ?WQ ?LB @?AIJMEQ
GL RFC GKNJCKCLR?RGML NPMACQQ ?LB RPC?RKCLR MD ?NNJGA?RGMLQ� (GTCL RF?R NPMACQQGLE
?NNJGA?RGMLQ R?ICQ JMLECP RF?L AMLDGPKGLE QR?RSQ RFPMSEF ?QGKNJC PCEGQRP?RGML� AGRGXCLQ
?PC UMPPGCB RFCGP ?NNJGA?RGML UGJJ @C RPC?RCB @CDMPC +SLC ���� �CLB MD RFC RP?LQGRGML NCPGMB
DMJJMUCB @W ? QGV KMLRFQ EP?AC NCPGMB� SLBCP RFC ASPPCLR AGPASKQR?LACQ� *L RFGQ PCE?PB�
QMKC &6 KCK@CP QR?RCQ ?JPC?BW QFMUCB MNCLLCQQ RMU?PBQ ? KMPCDJCVG@JC ?NNPM?AF�
L?KCJW ? NPMJMLE?RGML MD RFC EP?AC NCPGMB @CWMLB +SLC ���� GL.CK@CP 4R?RCQ UGRF ?
AMLQRGRSRGTC QWQRCK MP NPMJMLE?RGML MD T?JGBGRW MD PCQGBCLAC BMASKCLRQ GQQSCB SLBCP RFC
&6 DPCC KMTCKCLR BGPCARGTC�

5FC 8GRFBP?U?J "EPCCKCLR ?JQM NPMRCARQ RFC PGEFRQ MD &6 AGRGXCLQ UFM F?TC KMTCB RM RFC
6, @CDMPC RFC CLB MD RFC RP?LQGRGML NCPGMB� 6LBCP RFC AMLQRGRSRGTC QWQRCK� ?JJ &6 AGRGXCLQ
CVACNR DMP *PGQF MLCQ UGJJ @C PCOSGPCB RM ?NNJW DMP QCRRJCB QR?RSQ RM AMLRGLSC JGTGLE GL RFC
6, ?DRCP �� +SLC ���� ?LB UGJJ @C EP?LRCB CGRFCP NPC�QCRRJCB QR?RSQ �� � WC?PQ MD
PCQGBCLAC� MP QCRRJCB QR?RSQ � � WC?PQ PCQGBCLAC�� *R F?Q @CCL PCNMPRCB RF?R @W +SJW �����
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QMKC ��� KGJJGML ?NNJGA?RGMLQ UCPC K?BC UGRF �� NCPACLR MD ?NNJGA?LRQ @CGLE EP?LRCB
QCRRJCB QR?RSQ� �� NCP ACLR NPC�QCRRJCB QR?RSQ ?LB � NCP ACLRAJ?QQCB ?Q PCDSQCB�
UGRFBP?UL� TMGB MP GLT?JGB �8MMBAMAI� ������ 4SAF DGESPCQ QSNNMPR ?QQSKNRGMLQ @W
CVNCPRQ RF?R RFC CQRGK?RCB LSK@CP MD � KGJJGML &6 AGRGXCLQ GLRFC 6, KGEFR FGBC ? KSAF
FGEFCP LSK@CP MD SLPCNMPRCB A?QCQ� "DRCP �� +SLC ����� ?JJ &6AGRGXCLQ CVACNR DMP *PGQF
UGJJGLE RM JGTC MP UMPI GL RFC 6, LCCB RM OS?JGDW SLBCP RFC LCU KGEP?RGML PCEGKC� KC?LGLE
RFC ?SRMK?RGA PGEFR RM CLRCP RFC 6, RM JGTC MP UMPI RFCPC� QSAF?Q SLBCP RFC &6 AGRGXCLQFGN
DPCC KMTCKCLR NPMTGQGMLQ� GQ LM JMLECP T?JGB� .MPCMTCP� RFC&SPMNC?L $MKKGQQGML ?LB
?BTMA?AW EPMSNQ CVNPCQQCB AMLACPLQ ?@MSR RFC LCU QCRRJCKCLR QAFCKC� DC?PGLE GR UMSJB
GL NP?ARGAC JC?B RM ? qRUM�AJ?QQ�QWQRCKq MD PCQGBCLAC GL BGDDCPCLRG?RGLE @CRUCCL NPC�
QCRRJCB ?LB QCRRJCB QR?RSQ UFGAF EGTCQ ?AACQQ RM BGDDCPCLR @CLCDGRQ�

�?<>30< <423>= 64850/ >9 1<00 79@0708>
5FC 8GRFBP?U?J "EPCCKCLR ?BBPCQQCQ DSPRFCP GQQSCQ JGLICB RM DPCC KMTCKCLR� QSAF ?Q
QMAG?J QCASPGRW PGEFRQ� RFC QGRS?RGML MD UMPICPQ ?LB QCJD�CKNJMWCB NCPQMLQ ?Q UCJJ ?Q
PCAMELGRGML MD NPMDCQQGML?J OS?JGDGA?RGMLQ� (GTCL RF?R QSAF NPMTGQGMLQ ?PC JCQQ ?R RFC
ACLRPC MD RFC QNCAGDGA AGRGXCLQFGN NPMTGQGMLQ BGQASQQCB GLRFC DGPQR N?PR MD RFGQ AMLRPG@SRGML�
@SR QRGJJ D?JJ SLBCP RFC DPCC KMTCKCLR �MD QCPTGACQ ?LB NCMNJC � UMPICPQ� NPMTGQGMLQ� RFCW
QF?JJ @C @PGCDJW ?BBPCQQCB� 3CE?PBGLE QMAG?J QCASPGRW GQQSCQ� AGRGXCLQ UGJJ K?GLR?GL RFCGP
PGEFR RM FC?JRFA?PC� NCLQGMLQ ?LB MRFCP QMAG?J QCASPGRW @CLCDGRQ GD RFCW DGLB RFCKQCJTCQ GL
? APMQQ�@MPBCP QGRS?RGML GLTMJTGLE ?L &6 KCK@CP QR?RC ?LB RFC 6,� *D RFCW ?PC CLRGRJCB
RM ? A?QF @CLCDGR DPMK MLC AMSLRPW� RFCW K?W AMLRGLSC RM PCACGTC GR CTCL GD RFCW JGTC GL
?LMRFCP AMSLRPW�

0L RFC PGEFRQ MD UMPICPQ ?LB QCJD�CKNJMWCB NCPQMLQ� RFC 8GRFBP?U?J "EPCCKCLR DMPCQCCQ
RF?R CTCPW NCPQML D?JJGLE SLBCP GRQ QAMNC UGJJ K?GLR?GL RFC PGEFR RM R?IC SN CKNJMWKCLR MP
RM A?PPW MSR ?L CAMLMKGA ?ARGTGRW ?Q ? QCJD�CKNJMWCB NCPQML ?LB UMPICPQs PGEFRQ @?QCB
ML &6 J?U UGJJ @C ICNR� 5FGQ AMTCPQ RFC NPMFG@GRGML MD BGQAPGKGL?RGML ML RFC EPMSLBQ MD
L?RGML?JGRW ?LB RFC PGEFR RM COS?J RPC?RKCLR AMKN?PCB RM FMQR QR?RC L?RGML?JQ GL ?
NPMDCQQGML?J CLTGPMLKCLR� )MUCTCP� GR BMCQ LMR EM ?Q D?P ?Q RFC KMPC ECLCP?J NPGLAGNJC
MD LML�BGQAPGKGL?RGML ?LB COS?JGRW CLQFPGLCB GL "PRGAJCQ �� ?LB �� 5'&6� 'MP DPMLRGCP
UMPICPQ ?LB QCJD�CKNJMWCB NCPQMLQ� RFCGP PGEFRQ ?PC ?JQM NPMRCARCB GL RFC AMSLRPW UFCPC
RFCW UMPI� 'SPRFCPKMPC� PCAMELGRGMLQ MD NPMDCQQGML?J OS?JGDGA?RGMLQ GL MLC AMSLRPW �CGRFCP
&6��� MP 6,� PCK?GL T?JGB ?LB NCLBGLE ?NNJGA?RGMLQ DMP PCAMELGRGML BSPGLE RFC RP?LQGRGML
NCPGMB UGJJ @C NPMACQQCB ?AAMPBGLE RM RFC PSJCQ GL NJ?AC ?R RFC KMKCLR MD ?NNJGA?RGML�
5M AMLAJSBC� GR GQ DGPQR MD ?JJ APSAG?J DMP @MRF &6 ?LB 6, AGRGXCLQ RM KMTC RM RFCGP PCQNCARGTC
FMQR AMSLRPW @CDMPC RFC CLB MD RFC RP?LQGRGML NCPGMB GL MPBCPRM D?JJ SLBCP RFC QAMNC MD RFC
8GRFBP?U?J "EPCCKCLR� ?LB RM DGLGQF NPMACBSPCQ @W RFC CLB MDRFC EP?AC NCPGMB GL +SLC
����� 4CAMLB� RFCPC ?PC PGEFRQ AMTCPCB @W &6 AGRGXCLQFGN QSAF ?Q BCKMAP?RGA ?LB NMJGRGA?J
N?PRGAGN?RGML �"PR� �� 	 �� 5'&6� MP BGNJMK?RGA NPMRCARGML RF?R ?PC CGRFCP LMR BGPCARJW
QRCKKGLE DPMK RFC &6sQ AMKNCRCLAGCQ MP LMR PCJCT?LR ?LWKMPCDMP &6 MP 6, AGRGXCLQ
?LB RFCPCDMPC LMR AMLR?GLCB GL RFC 8GRFBP?U?J "EPCCKCLR� *DPCJCT?LR� @GJ?RCP?J
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LCEMRG?RGMLQ UGRF CTCPW KCK@CP QR?RC @?QCB ML ? QWQRCK MD PCAGNPMAGRW UMSJB @C
LCACQQ?PW RM PCGLRPMBSAC QMKC MD RFMQC PGEFRQ�

K#9 /0,6L =.08,<49
4F?JJ RP?BC R?JIQ @CRUCCL RFC &SPMNC?L 6LGML ?LB RFC 6LGRCB ,GLEBMK CLB UGRFMSR ?L
?EPCCKCLR� GR UMSJB @C F?PBCP RM CLQSPC ?L COS?J JCTCJ MD AGRGXCLQs PGEFRQ� *L ? rLM BC?Js
QACL?PGM� RFC BCD?SJR QR?RSQ DMP 6, AGRGXCLQ UMSJB @C RF?R MD? RFGPB AMSLRPW L?RGML?J
GKKCBG?RCJW ?DRCP RFC RP?LQGRGML NCPGMB� 'SRSPC PGEFRQ UMSJB @C BCRCPKGLCB @W L?RGML?J
GKKGEP?RGML J?U MD RFC PCQNCARGTC FMQR AMSLRPW� 5FC AMLQCOSCLACQ DMP &6 L?RGML?JQ UFM
KGQQ RFC +SLC ���� BC?BJGLC RM ?NNJW SLBCP RFC QCRRJCKCLR QAFCKC PCK?GL SLAJC?P ?LB
NSR RFCK SLBCP ? PGQI MD GLQSDDGAGCLR NPMRCARGML �.CLML� ������ 6LACPR?GLRW UMSJB ?JQM
PCGEL MTCP OSCQRGMLQ D?JJGLE UGRFGL RFC P?LEC MD QMAG?J QCASPGRW� QSAF ?Q @CLCDGRQ� NCLQGMLQ
?LB APMQQ�@MPBCP UMPICPQ ?Q UCJJ ?Q RFC KSRS?J PCAMELGRGML MD NPMDCQQGML?J OS?JGDGA?RGMLQ
UFGAF GQ ICW RM ?AACQQ ? DMPCGEL J?@MSP K?PICR� $MLACPLGLE RP?TCJ� CTCL RFMSEF @MRF
QGBCQ ?PC JGICJW RM D?AGJGR?RC QFMPR�RCPK @SQGLCQQ RP?TCJ�6, AGRGXCLQ UMSJB F?TC RM AMKNJW
UGRF RFC GKKGEP?RGML PCOSGPCKCLRQ DMP L?RGML?JQ MD RFGPB AMSLRPGCQ� UFGAF AMSJB KC?L
TGQ?Q DMP @PGCD @SQGLCQQ TGQGRQ� -GICUGQC� GLRCPL?RGML?J BPGTGLE NCPKGRQ ?LB GLRCPL?RGML?J
FC?JRF GLQSP?LAC KGEFR @C PCOSGPCB UFCL RP?TCJJGLE RM RFC &6� ?LB GLRCPL?RGML?J PM?KGLE
AF?PECQ UGJJ ?NNJW GD RFCPC GQ LM QNCAGDGA @GJ?RCP?J ?EPCCKCLR� 'MP QRSBCLRQ� &P?QKSQ

DSLBGLE UGJJ NF?QC MSR� ?JRFMSEF RFC 6, A?L GL NPGLAGNJC AMLRGLSC RM N?PRGAGN?RC ?Q ? RFGPB
AMSLRPW o FMUCTCP FGEFJW SLJGICJW GL RFC CTCLR MD ? rLM BC?Js�

�4@4. 79-464=,>498 >9 =0.?<0 .4>4D08=L <423>=
*L JGEFR MD RFC ?@MTC KCLRGMLCB BGDDGASJRGCQ ?LB SLACPR?GLRGCQ RM SNFMJB ?L COS?J JCTCJ MD
NPMRCARGML ?Q SLBCP &6 J?U ?LB CQNCAG?JJW AGRGXCLQFGN NPMTGQGMLQ DMP 6, L?RGML?JQ GL
&SPMNC� T?PGMSQ HMGLR MP GLBGTGBS?J GLGRG?RGTCQ CVNJMPCB NMQQG@GJGRGCQ RM K?GLR?GL RFC QR?RSQ
MD ?L &6 AGRGXCL ?LB RFC PGEFRQ BCPGTGLE DPMK GR� *L ECLCP?J� ?L SLNPCACBCLRCB GLAPC?QC GL
AGTGJ ?ARGMLQ ?LB APMQQ�@MPBCP KM@GJGQ?RGML ?PMSLB #PCVGR� GLAJSBGLE &SPMNC?L $GRGXCLQs
*LGRG?RGTCQ� A?L @C M@QCPTCB QGLAC RFC #PCVGR PCDCPCLBSK �����

#,>?<,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?GEFRDMPU?PB QMJSRGML
RM K?GLR?GL ? QGKGJ?P JCTCJ MD NPMRCARGML GQ RM ?AOSGPC RFC AGRGXCLQFGN MD MLCsQ FMQR
AMSLRPW MP RF?R MD D?KGJW KCK@CPQ �G�C� QNMSQCQ� EP?LBN?PCLRQ�� .?LW&6 KCK@CP
QR?RCQ PCNMPRCB RF?R UGRF RFC CLB MD RFC RP?LQGRGML NCPGMB ?NNPM?AFGLE� BCK?LBQ DMP
&6 AGRGXCLQFGN DPMK #PGRGQF L?RGML?JQ GLAPC?QCB QGELGDGA?LRJW� 1?L�&SPMNC?L DGESPCQ
@W RFC 0&$% QFMUCB ?L GLAPC?QC MD ���� GL #PGRGQF L?RGML?JQ ?AOSGPGLE ?LMRFCP &6
AGRGXCLQFGN� *L ����� ? QSBBCL QSPEC GL ?NNJGA?RGMLQ DMP *PGQF N?QQNMPRQ PCQSJRCB DPMK
QMKC CQRGK?RCB QGV KGJJGML #PGRGQF AGRGXCLQ CJGEG@JC DMP BS?J AGRGXCLQFGN� RF?LIQ RM *PGQF
?LACQRMPQ MP PCQGBCLAC GL /MPRFCPL *PCJ?LB� #CRUCCL +?LS?PW ?LB 4CNRCK@CP �����
?NNJGA?RGMLQ MTCP?JJ KMPC RF?L BMS@JCB� UGRF ������ BCK?LBQ BSPGLE RFC RFPCC
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KMLRFQ ?DRCP RFC PCDCPCLBSK �4R?RGQR?� ������ /SK@CPQ ML L?RSP?JGQ?RGMLQ MD #PGRGQF
AGRGXCLQ GL (CPK?LW ?PC ?LMRFCP RCJJGLE CV?KNJC MSR MD K?LW�"DRCP ?L ?LLS?J ?TCP?EC
MD ��� ?NNJGA?RGMLQ @CRUCCL ���� ?LB ����� RFC LSK@CP MD QSAACQQDSJ ?NNJGA?RGMLQ
PC?AFCB ����� GL ����� KMPC RF?L BMS@JCB RM ����� L?RSP?JGQ?RGMLQ RFC WC?P ?DRCP�
@CDMPC QJGEFRJW BPMNNGLE RM ����� GL ���� ?LB PC?AFGLE GRQ NC?I GL ���� UGRF ������
6, AGRGXCLQ @CGLE EP?LRCB (CPK?L AGRGXCLQFGN �4R?RGQR?� ����@�� 5FC T?QR K?HMPGRW MD
?NNJGA?LRQ F?TC MNRCB DMP BS?J AGRGXCLQFGN @W PCR?GLGLE RFCGP #PGRGQF AGRGXCLQFGN�
NMQQG@JC SLRGJ �� %CACK@CP �����

"LMRFCP MNRGML� ?J@CGR KMPC AMQRJW� GQ RM ?AOSGPC &6 AGRGXCLQFGN LMR @W PCQGBCLAC MP
D?KGJW PCJ?RGMLQ� @SR @W DGL?LAG?J KC?LQ� 5FC KCAF?LGQKQ MDGLTCQRMP AGRGXCLQFGN
�pEMJBCL N?QQNMPRq� ?LB PCQGBCLAC QAFCKCQ �pEMJBCL TGQ?q� PCK?GLQ FGEFJW APGRGAGQCB
?Q RFCW pNMQC PGQIQ DMP RFC .CK@CP 4R?RCQ ?LB RFC 6LGML ?Q ? UFMJC� GLAJSBGLE GL
RCPKQ MD QCASPGRW� KMLCW J?SLBCPGLE� AGPASKTCLRGML MD &6 PSJCQ ?LB R?V CT?QGMLq
�&SPMNC?L $MKKGQQGML� ����� N� ���� 8FGJC #SJE?PG?� .?JR? ?LB $WNPSQ MDDCP
AGRGXCLQFGN GL CVAF?LEC DMP GLTCQRKCLRQ P?LEGLE DPMK ������� RM � KGJJGML &SPMQ� ?
QSPNPGQGLEJW FGEF LSK@CP MD RUCLRW &6 KCK@CP QR?RCQ MDDCP PCQGBCLAC QAFCKCQ o UGRF
RFC CVACNRGML MD #CJEGSK� 'GLJ?LB� (CPK?LW� 4JMTCLG? ?LB 4UCBCL �/SQNJGECP� ������

(9A,</= , 80A .4>4D08=34: =>,>?=�
5UM NMJGRGA?J GLQRPSKCLRQ N?PR MD RFC AGRGXCLQFGN NPMTGQGMLQ UCPC SQCB RM QSNNMPR RFC
AGRGXCLQFGN A?SQC GL RFC DP?KCUMPI MD #PCVGR� &$*Q ?LB RFC &SPMNC?L 0K@SBQK?L� 5M
B?RC� DMSP &SPMNC?L $GRGXCLQs *LGRG?RGTCQ ?PMSLB #PCVGR UCPC QSAACQQDSJJW PCEGQRCPCB
QGLAC ����� UGRF KMQR MD RFCK AMLACLRP?RGLE ML RFC ?QNCAR MD PCR?GLGLE &6 AGRGXCLQFGN
DMP #PGRGQF L?RGML?JQ ?DRCP #PCVGR� 0LC &$* NPMNMQ?J QSEECQRCB RFC QCN?P?RGML MD
L?RGML?JGRW ?LB &6 AGRGXCLQFGN� ?PESGLE RF?R "PRGAJC �� 5'&6 NPCAJSBCQ L?RGML?J
KC?QSPCQ RF?R BCNPGTC &6 AGRGXCLQ MD RFC ECLSGLC CLHMWKCLR MD RFC PGEFRQ AMLDCPPCB RM
RFCK SLBCP RFCGP QR?RSQ ?Q AGRGXCLQ MD RFC 6LGML �r?AOSGPCB PGEFRQs�� 5FPCC MRFCP &$*Q�
BCK?LBGLE ?KMLE MRFCPQ RM p4RMN #PCVGRq MP ?QIGLE DMP ?L p&6 UGBC PCDCPCLBSK
UFCRFCP RFC &SPMNC?L $GRGXCLQ U?LR RFC 6LGRCB ,GLEBMK RM PCK?GL MP RM JC?TC�q UCPC
PCDSQCB PCEGQRP?RGML @CA?SQC MD D?JJGLE MSRQGBC RFC DGCJB MD RFC &6sQ AMKNCRCLACQ
�&SPMNC?L $MKKGQQGML� ������ 6JRGK?RCJW� LMLC MD RFC PCEGQRCPCB &$*Q U?Q QSAACQQDSJ
GL AMJJCARGLE ? QSDDGAGCLR LSK@CP MD QGEL?RSPCQ� @SR LCTCPRFCJCQQ QSAF GLGRG?RGTCQ GLRCPNPCR
RFC AGTGA GLRCPCQR ?LB ?ARGTC SQC ?LB BCDCLAC MD AGRGXCLQFGNPGEFRQ GL PCACLR WC?PQ�

*L ����� ? AMKNJ?GLR U?Q DGJCB RM RFC &SPMNC?L 0K@SBQK?L DMP GLQSDDGAGCLR CVNJ?L?RGML
ML OSCQRGMLQ MD &6 AGRGXCLQFGN DMP &6 L?RGML?JQ @W RFC &SPMNC?L $MKKGQQGML� UGRF RFC
0K@SBQK?L FMUCTCP AMLDGPKGLE RFC $MKKGQQGML
Q NMQGRGML ML&6 AGRGXCLQFGN @?QCB
ML ? AMSLRPWsQ &6 KCK@CPQFGN �&SPMNC?L 0K@SBQK?L� ������

"JQM GL 1?PJG?KCLRQ� QFMPRJW ?DRCP RFC #PCVGR PCDCPCLBSK� RFC GBC? MD 6, AGRGXCLQ @CGLE
?@JC RM PCR?GL RFCGP &6 AGRGXCLQFGN QR?RSQ RFPMSEF ? DMPK MD p?QQMAG?RC�B� AGRGXCLQFGNq
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E?GLCB EPMSLB� #MRF RFC &6 ?LB 6, 1?PJG?KCLR F?TC CV?KGLCB ?LB GLRCLQGTCJW BC@?RCB
RFC K?RRCP �"SQRGL�(PCCL?JJ 	 -GNGLQI?� ����� .GJJCP� ������ 5FC &SPMNC?L 1?PJG?KCLR GL
GRQ "'$0 AMKKGRRCC DGPQR CV?KGLCB RFC LCU AMLACNR GL ?L MUL GLGRG?RGTC BP?DR PCNMPR @W
RFC GLQRGRSRGMLsQ #PCVGR AMMPBGL?RMP (SW 7CPFMDRQR?BR GL +SJW ����� 5FC P?RGML?JC @CFGLB
GR U?Q RM CLB UGRF ? T?PG?@JC ECMKCRPW MD MNR�GLQ ?LB MNR�MSRQ�p&SPMNC ^ J? A?PRCq� ?LB
RM NPMNMQC ?QQMAG?RC AGRGXCLQFGN RM NCPGNFCP?J QR?RCQ UGJJGLE RM N?PRGAGN?RC MLJW GL ACPR?GL
&6 NMJGAGCQ� " J?RCP ?KCLBKCLR RM RFGQ PCNMPR @W $F?PJCQ (MCPCLQ �%1� 3CLCU &SPMNC�
CVNJGAGRJW QSEECQRCB RM EP?LR AGRGXCLQ MD DMPKCP KCK@CP QR?RCQ RFC NMQQG@GJGRW RM ICCN
DPCC KMTCKCLR RM JGTC ?LB UMPI ?APMQQ RFC &6 ?LB RM TMRC ML &SPMNC?L JGQRQ GL
&SPMNC?L 1?PJG?KCLR CJCARGMLQ� 5FC ?KCLBKCLR U?Q UGRFBP?UL @CDMPC RFC TMRC ML RFC
PCNMPR� @SR ? KMRGML DMP PCQMJSRGML ML 6, UGRFBP?U?J GL .?PAF���� ?AILMUJCBECB RFC
FGEF GLRCPCQR @W #PGRGQF AGRGXCLQ RM F?TC RFCGP PGEFRQ NSPQS?LR RM "PRGAJC �� 5'&6
Q?DCES?PBCB� 5FC DGL?J PCQMJSRGML GLTGRCB pRFC &6��� <RM= CV?KGLC FMU RM KGRGE?RC RFGQ
UGRFGL RFC JGKGRQ MD &6 NPGK?PW J?U UFGJC DSJJW PCQNCARGLE RFC NPGLAGNJCQ MD PCAGNPMAGRW�
COSGRW� QWKKCRPW ?LB LML�BGQAPGKGL?RGML�q �&SPMNC?L 1?PJG?KCLR� ������ #C?PGLE RMM
KSAF JCE?J SLACPR?GLRW� QSAF ?Q GRQ LML�PCAGNPMA?J L?RSPC ?LB NCPQML?J QAMNC� ?LB
PCOSGPGLE KMQR NPM@?@JW ? 5PC?RW ?KCLBKCLR ?AAMPBGLE RM CVNCPRQ �,MAFCLMT 	 T?L
BCL #PGLI� ������ RFC NPMNMQ?J MD &6 ?QQMAG?RCB AGRGXCLQFGNU?Q DGL?JJW LMR PCR?GLCB�

�/@9.,.C 2<9?:=
"J@CGR RFC CDDMPR &6 ?LB 6, MDDGAG?JQ F?TC NSR GLRM DGLBGLE ? AMLQCLQSQ ML RFCGP DSRSPC
PCJ?RGMLQ� BGDDCPCLR MPE?LGQ?RGMLQ PCNPCQCLRGLE AGRGXCLQs EPMSNQ UFM ?PC N?PRGASJ?PJW
?DDCARCB @W #PCVGR A?JJCB DMP DSPRFCP NPMEPCQQ RM CLQSPC ?JJ&6 AGRGXCLQ GL RFC 6, ?LB TGAC
TCPQ? ?PC ?@JC RM CDDCARGTCJW CVCPAGQC RFCGP PGEFRQ ?DRCP RFC RP?LQGRGML�

"KMLE T?PGMSQ JMA?J EPMSNQ PCNPCQCLRGLE KM@GJC AGRGXCLQ KMQR ?R PGQI MD ? JMQQ MP
BMULEP?BGLE MD AGRGXCLQs PGEFRQ DMJJMUGLE #PCVGR� RUM ICW QR?ICFMJBCPQ QF?JJ @C FGEFJGEFRCB
FCPC� p#PGRGQF GL &SPMNCq� PCNPCQCLRGLE 6, L?RGML?JQ GL RFC&6� ?LB pRFC�KGJJGMLq�
PCNPCQCLRGLE &6 AGRGXCLQ GL RFC 6,�� %SPGLE RFC LCEMRG?RGMLQ ML DSRSPC PCJ?RGMLQ MD RFC
6LGRCB ,GLEBMK ?LB RFC &SPMNC?L 6LGML� @MRF EPMSNQ NMGLRCB MSR T?PGMSQ QFMPRAMKGLEQ
?LB NMRCLRG?J B?LECPQ BCPGTGLE DPMK RFC BP?DR ?EPCCKCLRQ GLMPBCP RM CLQSPC RFC @CQR JCTCJ
MD NPMRCARGML DMP RFC PCQNCARGTC AGRGXCLQ ?@PM?B� *L ?BBGRGML� RFCW ?JQM FGEFJGEFRCB K?RRCPQ
RF?R ?PC LMR AMTCPCB @W RFC 8GRFBP?U?J "EPCCKCLR� @CA?SQC RFCW BM LMR QRCK DPMK RFC
6LGMLsQ AMKNCRCLACQ �G�C� JMA?J TMRGLE PGEFRQ�� #MRF p#PGRGQF GL &SPMNCq ?LB pRFC�KGJJGMLq
UCPC GLTGRCB RM QF?PC RFCGP M@QCPT?RGMLQ ?Q CVRCPL?J PCNPCQCLR?RGTCQ BSPGLE RFC KCCRGLEQ
MD RFC 4NCAG?JGQCB $MKKGRRCC ML $GRGXCLQs 3GEFR @CRUCCL RFC&6 ?LB RFC 6,�

pRFC�KGJJGMLq U?Q DMSLBCB GL RFC ?DRCPK?RF MD RFC PCDCPCLBSK @W &SPMNC?L L?RGML?JQ GL
RFC 6, ?LB MNCP?RCQ ?R RFC GLRCPQCARGML MD ?BTMA?AW ?LB PCQC?PAF� *L AMMNCP?RGML UGRF
?A?BCKG? ?LB NMJGRGA?J PCNPCQCLR?RGTCQ� RFC MPE?LGQ?RGMLNPMTGBCQ ? LSK@CP MD NMQGRGML
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N?NCPQ� @PGCDGLEQ ?LB UC@GL?PQ RM ?BTMA?RC DMP ?LB GLDMPK ?@MSR AGRGXCLQs PGEFRQ� "KMLE
RFC FGEFJGEFRCB QFMPRAMKGLEQ @W pRFC�KGJJGMLq GL RFC ASPPCLR ?EPCCKCLR DGESPCQ RFC LCCB
DMP ? NFWQGA?J BMASKCLR NPMTGLE QCRRJCB QR?RSQ DMP &6 AGRGXCLQ� UFM ?JPC?BW QRPSEEJC UGRF
ASPPCLR BGEGR?J�MLJW QCRRJCKCLR QAFCKCQ ?R ?GPNMPRQ MP UFGJC KMTGLE BSC RM ? J?AI MD
NFWQGA?J NPMMD MD PCQGBCLAC �#SJK?L� ������ 'SPRFCP NMGLRQP?GQCB @W RFC ?ARGTGQRQ GLAJSBC
NMJGRGA?J N?PRGAGN?RGML ?LB PCNPCQCLR?RGML MD &6 AGRGXCLQ?DRCP ����� L?KCJW RFC NMQQG@GJGRW
RM TMRC ?LB QR?LB GL JMA?J CJCARGMLQ� "JRFMSEF RFC JMA?J�JCTCJ BCKMAP?RGA PGEFRQ MD &6
AGRGXCLQ GL RFC 6, F?TC @CCL AMLDGPKCB DMP RFC ���� JMA?J CJCARGMLQ� @GJ?RCP?J LCEMRG?RGMLQ
UGRF C?AF &6 KCK@CP QR?RC ?PC LCCBCB RM BCAGBC RFC AMLRGLS?RGML MD RFCQC PGEFRQ GL RFC
DSRSPC ?LB UGRF GR ? EPMUGLE B?LECP MD SLCOS?J RPC?RKCLR MD &6AGRGXCLQ GL RFC 6,�
.MPCMTCP� pRFC�KGJJGMLq CVNPCQQCB BCCN AMLACPL MTCP RFC K?RRCP MD BS?J L?RGML?JGRW UFGAF
GQ LMR PCAMELGXCB @W ?JJ &6 KCK@CP QR?RCQ ?LB UMSJB RFCPCDMPCCLR?GJ ? JMQQ MD AGRGXCLQFGN
GL QMKC A?QCQ� 'SPRFCP AMLACPLQ ?PC PCJ?RCB RM CAMLMKGA?JJWGL?ARGTC NCPQMLQ �G�C�
QRSBCLRQ� NCLQGMLCPQ MP HM@QCCICPQ� UFM F?TC LMR QCASPCB QCRRJCB QR?RSQ @W RFC CLB MD
RFC RP?LQGRGML NCPGMB� KGEFR CTCL @C ?@PM?B BSC RM KM@GJGRW PCQRPGARGMLQ� ?LB UFM KGEFR
D?GJ RM @C AMLQGBCPCB J?UDSJJW PCQGBCLR GL RFC 6, BSC RM ? J?AIMD NPGT?RC FC?JRF GLQSP?LAC�
5FGQ MLJW ?BBQ RM RFC NPM@JCKQ RF?R CQNCAG?JJW WMSLE &SPMNC?L ?LB #PGRGQF AGRGXCLQ UGJJ
D?AC ?DRCP #PCVGR� MRFCP RF?L &P?QKSQ
 NPMEP?KKCQ ?LB PCJ?RCB DSLBGLE PSLLGLE MSR SLBCP
RFC ASPPCLR .SJRG?LLS?J 'GL?LAG?J 'P?KCUMPI ?LB CVRCLQGMLQ @CGLE QS@HCAR RM DSPRFCP
LCEMRG?RGMLQ ?Q UCJJ ?Q NMQQG@JC FGEFCP RSGRGML DCCQ DMP RFGPB AMSLRPW L?RGML?JQ�

p#PGRGQF GL &SPMNCq GQ RFC J?PECQR AM?JGRGML EPMSN MD #PGRGQF L?RGML?JQ JGTGLE ?LB UMPIGLE
?APMQQ RFC &6� UGRF GKNMPR?LR JMA?J EPMSNQ @CGLE CQR?@JGQFCB GL 4N?GL ?LB 'P?LAC�
?KMLE MRFCPQ� "Q DMP pRFC�KGJJGMLq� RFC ?ARGTGQRQ ?AAMKN?LGCB RFC LCEMRG?RGMLQ @W
?BTMA?AW ?LB GLDMPK?RGML DMP @MRF QR?ICFMJBCPQ ?LB AGRGXCLQ� .?GL NMGLRQ MD AMLACPL
QNCAGDGA RM #PGRGQF AGRGXCLQ GLAJSBC OSCQRGMLQ MD PCQGBCLAC ?LB DPCC KMTCKCLR ?APMQQ
RFC &6 ?DRCP RFC RP?LQGRGML NCPGMB� 5FC A?KN?GELCPQ ?PESC RF?R ? PCQGBCLAC NCPKGR DMP
MLC &6 AMSLRPW UMSJB QRGJJ PCNPCQCLR ? BMULEP?BGLE MD ASPPCLR DPCC KMTCKCLR PGEFRQ
?Q GR BMCQ LMR AMTCP MLU?PB KM@GJGRW UGRFGL RFC &6 DMP RFC NSPNMQC MD UMPI ?LB QRSBW�
'SPRFCP NMGLRQ MD APGRGAGQK P?GQCB GLAJSBC RFC GKNJCKCLR?RGML RGKCJGLC ?LB ?NNJGA?RGML
BC?BJGLC MD RFC AMLQRGRSRGTC PCQGBCLAC QAFCKC ?APMQQ .CK@CP 4R?RCQ ?LB GLDMPK?RGML
?T?GJ?@JC RM AGRGXCLQ�

*R @CAMKCQ ?NN?PCLR DPMK RFC DMPCEMGLE RF?R GLNSR DPMK CVRCPL?J PCNPCQCLR?RGTCQ ?LB
?BTMA?AW EPMSNQ DMP AGRGXCLQs PGEFRQ PCJ?RCB RM #PCVGR GQ N?PRGASJ?PJW T?JS?@JC� 0L RFC
MLC F?LB DMP ?BBPCQQGLE QFMPRAMKGLEQ MD RFC 8GRFBP?U?J "EPCCKCLR� ML RFC MRFCP DMP
AMTCPGLE K?RRCPQ RF?R BM LMR D?JJ SLBCP RFC ?EPCCKCLR MP RFC &6sQ AMKNCRCLACQ�
/CTCPRFCJCQQ� RFC SLNPCACBCLRCB N?L�&SPMNC?L KM@GJGQ?RGML MD &SPMNC?L AGTGJ QMAGCRW
RFPMSEF RP?LQL?RGML?J AMMNCP?RGML ?LB LCRUMPIGLE DMP ? AMKKML EM?J GQ ACPR?GLJW MLC
MD RFC �TCPW� DCU NMQGRGTC AMLQCOSCLACQ MD RFC #PCVGR PCDCPCLBSK� RMECRFCP UGRF ?L
CLF?LACB NMJGRGA?J BG?JMESC ?R ?JJ JCTCJQ� KMPC RP?LQN?PCLAW ?LB ? SLGDGCB &6 NMQGRGML
RMU?PBQ RFC 6,�
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"R RFC RGKC MD UPGRGLE� RFC 6LGRCB ,GLEBMK ?LB RFC &SPMNC?L 6LGML DGLGQFCB RFCGP J?QR
DMPK?J PMSLB MD R?JIQ ML RFCGP DSRSPC PCJ?RGMLQFGN ?R RFC @CEGLLGLE MD 0ARM@CP ����� 5FC
RP?LQGRGML NCPGMB CLRCPCB GRQ DGL?J OS?PRCP ?LB WCR RFC DSRSPC MD AGRGXCLQs PGEFRQ QCCKQ D?P
DPMK @CGLE QC?JCB� 5FC GKNJCKCLR?RGML MD RFC 8GRFBP?U?J "EPCCKCLR� RFC DPSGR MD RFPCC
WC?PQ MD HMGLR LCEMRG?RGMLQ ?APMQQ RFC $F?LLCJ� GQ SLACPR?GL ?LB RFC rLM BC?Js QACL?PGM
LMR ?L SLJGICJW MNRGML� 5FGQ F?KNCPQ LMR MLJW DSRSPC @GJ?RCP?J PCJ?RGMLQ UGRF RFC DGPQR DMPKCP
KCK@CP QR?RC MD RFC &6� @SR ?JQM AMLDGBCLAC GL RFC &6 ?Q ? NMJGRGA?J QWQRCK ?LB GRQ AMPC
GBC? MD DPCC KMTCKCLR ?LB ? QGLEJC K?PICR�

*L RFC DGPQR N?PR MD RFGQ AMLRPG@SRGML� RFC PGAF ?PKMSPW MD PGEFRQ AMLDCPPCB RM &6 AGRGXCLQ
SLBCP RFC AGRGXCLQFGN NPMTGQGMLQ SLBCPJGLCB RF?R &SPMNC?LAGRGXCLQFGN GQ D?P KMPC RF?L
DPCC KMTCKCLR� @SR ?JQM RCQRGKMLW MD ? NMJGRGA?J ?LB ASJRSP?J &SPMNC?L NPMHCAR� *L RFC
AMSPQC MD &SPMNC?L GLRCEP?RGML� RFC &SPMNC?L GLQRGRSRGMLQ?LB GL N?PRGASJ?P RFC &SPMNC?L
$MSPR MD +SQRGAC F?B RFCGP QR?IC GL DSPRFCP BCDGLGLE ?LB QMKCRGKCQ QRPCRAFGLE AGRGXCLQs
PGEFRQ� " AJMQCP JMMI U?Q R?ICL ?R QNCAGDGA EPMSNQ MD KM@GJC AGRGXCLQ� #PGRGQF L?RGML?JQ GL
RFC &6 ?LB &SPMNC?L AGRGXCLQ GL RFC 6LGRCB ,GLEBMK� UFGAF ?PCKMQR ?R PGQI MD ?
BMULEP?BGLE MP JMQQ MD RFCGP PGEFRQ� " AMKN?PGQML PCTC?JCB ?QGELGDGA?LR BGDDCPCLAC GL
CVN?RQs NPMDGJCQ GL RCPKQ MD ?EC ?LB ECMEP?NFW� ?Q UCJJ ?Q ?L GBCLRGDGA?RGML ?Q &SPMNC?L
AGRGXCLQ MD MLJW ? QJGEFR K?HMPGRW MD 6, L?RGML?JQ UFGAF GQ D?P @CWMLB RFC &SPMNC?L
?TCP?EC� *L RFC QCAMLB N?PR ML NMJGRGA?J ?LB AGTGA ?LQUCPQ RMRFC #PCVGR PCDCPCLBSK� ?
AMKN?PGQML MD RFC PGEFRQ DMPCQCCL SLBCP RFC 8GRFBP?U?J "EPCCKCLR UGRF RFC &6
AGRGXCLQFGN NPMTGQGMLQ A?KC RM RFC AMLAJSQGML RF?R ?J@CGR HMGLR CDDMPRQ @W &6 ?LB 6,
PCNPCQCLR?RGTCQ RM CLQSPC ?L COS?J JCTCJ MD NPMRCARGML DMP KM@GJC AGRGXCLQ HMGLGLE RFCGP FMQR
AMSLRPW @CDMPC RFC CLB MD RFC RP?LQGRGML NCPGMB� ? LSK@CP MD GKNMPR?LR OSCQRGMLQ PCK?GL
SL?BBPCQQCB� *R F?Q @CCL @PGCDJW FGEFJGEFRCB RF?R CQNCAG?JJW RFC CAMLMKGA?JJW GL?ARGTC
KGEFR DGLB RFCKQCJTCQ CVNMQCB RM GLQSDDGAGCLR NPMRCARGML�?Q UCJJ ?Q QR?RGA AGRGXCLQ UGJJGLE
RM CVCPAGQC RFCGP KM@GJGRW PGEFRQ ?DRCP RFC RP?LQGRGML NCPGMB� 5FC GLGRG?J ?QQSKNRGML RF?R
AGRGXCLQs PGEFRQ MAASNW ? KGLMP NJ?AC GL LCEMRG?RGMLQ A?L MLJW @C PCE?PBCB ?Q N?PRG?JJW
T?JGB� UGRF &6 GLQRGRSRGMLQ F?TGLE GLAPC?QGLEJW QRPCLERFCLCB RFC GKNMPR?LAC MD AGRGXCLQs
PGEFRQ� NPMTGBGLE FCJN ?LB GLDMPK?RGML ?LB DGL?JJW RFC ?NNMGLRKCLR MD ? QNCAG?JGQCB &6�6,
$MKKGRRCC ML $GRGXCLQs 3GEFRQ�

5FC MTCPTGCU MD T?PGMSQ AGTGA GLGRG?RGTCQ CGRFCP RFPMSEF NMJGRGA?J PCNPCQCLR?RGTCQ GL RFC
&SPMNC?L 1?PJG?KCLR MP GLQRPSKCLRQ DMP NMJGRGA?J N?PRGAGN?RGML SLBCPJGLCB MLAC KMPC RFC
GKNMPR?LR PMJC MD CVRCPL?J PCNPCQCLR?RGTCQ GL QSAF ? FGEFJWNMJGRGA?J ?LB NMJGRGAGQCB NPMACQQ�
&QNCAG?JJW AGTGA GLRCPCQR EPMSNQ QSAF ?Q p#PGRGQF GL &SPMNCq MP pRFC�KGJJGMLq @MPL GL RFC
?DRCPK?RF MD RFC PCDCPCLBSK ?Q UCJJ ?Q &$* MPE?LGQCPQ NPMTGBC GLNSR @W AF?LLCJGLE
MNGLGMLQ ?LB GLQGEFRQ MD AGRGXCLQ ?LB CVNCPRQ ?APMQQ @MPBCPQ� @W LCRUMPIGLE ?LB GLDMPKGLE
?LB DGL?JJW ?BTMA?RGLE DMP RFC @CQR JCTCJ MD NPMRCARGML DMP AGRGXCLQ� $MLACPLQ P?GQCB @W
AGRGXCLQs EPMSNQ ?PC RFC CVNPCQQGML MD ?L GKNCPDCAR 8GRFBP?U?J "EPCCKCLR GL RFC CWCQ MD
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QMKC� WCR GR UMSJB QRGJJ NPMTGBC ? FGEFCP JCTCJ MD NPMRCARGML?LB ACPR?GLRW RM AGRGXCLQ RF?L
? rLM BC?Js QACL?PGM�

'PMK 6, CVN?R RM 1MQR�&SPMNC?L� DPMK &6 CVN?R PCJWGLE ML DPCC KMTCKCLR RM &6
CVN?R PCQGBGLE GL ? RFGPB AMSLRPW UGRFMSR @CGLE AMLQSJRCB� .?LW AGRGXCLQ F?TC @SGJR
RFCGP NCPQML?J ?LB NPMDCQQGML?J JGTCQ ?PMSLB RFC GBC? MD DPCC KMTCKCLR� QRSBCLRQ�
FC?JRFA?PC ?LB AMLQRPSARGML UMPICPQ� RC?AFCPQ ?LB QCJD�CKNJMWCB GL T?PGMSQ QCARMPQ
?Q UCJJ ?Q NCLQGMLCPQ� MLJW RM L?KC ? DCU CV?KNJCQ� "JJ MD RFCK ?PC� GL MLC U?W MP
?LMRFCP� ?DDCARCB @W #PCVGR� 5?IGLE ? AJMQCP JMMI ?R AGRGXCLQs PGEFRQ ?LB GD ?LB FMU
RFCW A?L @C SNFCJB GL ? NMQR�#PCVGR QACL?PGM MLJW EGTCQ RFC EJGKNQC MD ?L GBC? ?@MSR
RFC AMKNJCVGRW MD LCEMRG?RGMLQ ?@MSR RFC DSRSPC &6�6,�PCJ?RGMLQFGNQ GL T?PGMSQ ?PC?Q
?LB RFC BCEPCC RM UFGAF &SPMNC?L GLRCEP?RGML F?Q JCB RM CTCP EPC?RCP AMMNCP?RGML
?APMQQ RFC &6 GL RFC J?QR �� WC?PQ�
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3CDCPCLACQ

"BJCP� ,� ������� r'C?PQ DMP #PCVGR BC?J ?Q R?JIQ LC?P BC?BJGLCs� ##$� � 4CNRCK@CP�

UUU�@@A�AMK�LCUQ�UMPJB�CSPMNC��������� �PCRPGCTCB �����������

"SQRGL�(PCCL?JJ� 4� 	 -GNGLQI?� 4� ������� #PCVGR ?LB RFC -MQQ MD &6 $GRGXCLQFGN� $?QCQ� 0NRGMLQ� 1CPACNRGMLQ�

&SPMNC?L $GRGXCL "ARGML 4CPTGAC �&$"4�� FRRNQ���CA?Q�MPE�UN�AMLRCLR�SNJM?BQ���������#PCVGR�?LB�-MQQ�MD�&6�

$GRGXCLQFGN���NBD

#?S@iAI� 3� ������� %C@?RGLE &SPMNC?L $GRGXCLQFGN� *.*4$0& 3CQC?PAF 4CPGCQ� 4NPGLECP� $F?K�

FRRNQ���BMG�MPE��������������������������

#CLQML� .� ������� r5FC NSXXJC MD FMU K?LW #PGRQ ?@PM?B RFCPCPC?JJW ?PCs� ##$� �� +?LS?PW�

UUU�@@A�AMK�LCUQ�SI��������� �PCRPGCTCB �����������

#SJK?L� .� ������� rr* F?TC CTCPW PGEFR RM @C FCPCs� &6 L?RGML?JQ GL 6, ?JPC?BW D?AGLE BGDDGASJRW UGRF BGEGR?J�MLJW

QR?RSQ ?KGB U?PLGLEQ MD rAPGQGQs ?FC?Bs� 5FC *LBCNCLBCLR� �� "SESQR� UUU�GLBCNCLBCLR�AM�SI�LCUQ�SI�FMKC�

LCUQ�CS�L?RGMLQ�@PCVGR�GKKGEP?RGML�BGEGR?J�QR?RSQ�QCRRJCKCLR�QAFCKC�FMKC�MDDGAC�?��������FRKJ �PCRPGCTCB

�����������

$MJJGLQ� ,� 	 0s3CGJJW� ,� ������� 8F?R BMCQ DPCCBMK MD KMTCKCLR KC?L RM #PGRGQF AGRGXCLQ JGTGLE GL RFC &6���!

'PCCBMK� KM@GJGRW ?LB RFC CVNCPGCLAC MD JMQQ� (MJBQKGRFQ�

FRRNQ���SI?LBCS�?A�SI�UN�AMLRCLR�SNJM?BQ���������'PCCBMK�MD�.MTCKCLR�PCNMPR�NBD

%CQA?KNQ� $� ������� 5M @C MP LMR RM @C o &6 $GRGXCLQFGN� &SPMNC?L -G@CP?J 'MPSK�

&SPMNC?L $MKKGQQGML ������� 3CNMPR ML &SPMNC?L $GRGXCLQFGN� 4R?LB?PB &SPM@?PMKCRCP ���

FRRNQ���BMG�MPE���������������

%SLGL�8?QMUGAX� 3� ������� &6 AGRGXCLQ GL #PGR?GL ?PC ?JPC?BW @CGLE QRGEK?RGQCB o ?LB GRsQ JGICJW RM ECR UMPQC�

3CRPGCTCB �� %CACK@CP ����� DPMK FRRNQ���@JMEQ�JQC�?A�SI�@PCVGR������������CS�AGRGXCLQ�GL�@PGR?GL�?PC�?JPC?BW�

@CGLE�QRGEK?RGQCB�?LB�GRQ�JGICJW�RM�ECR�UMPQC�

&SPMNC?L $MKKGQQGML ������� 1S@JGA MNGLGML GL RFC &SPMNC?L6LGML� /?RGML?J PCNMPR 6LGRCB ,GLEBMK� 4R?LB?PB

&SPM@?PMKCRCP ���

FRRNQ���CA�CSPMN?�CS�AMKKDPMLRMDDGAC�NS@JGAMNGLGMLKM@GJC�GLBCV�ADK�4SPTCW�ECR4SPTCW%CR?GJ�QSPTCW,W�����

�PCRPGCTCB �����������

&SPMNC?L $MKKGQQGML �����?�� 3CNMPR ML &SPMNC?L $GRGXCLQFGN ?LB %CKMAP?AW� 'J?QF &SPM@?PMKCRCP ����

FRRNQ���BMG�MPE���������������

&SPMNC?L $MKKGQQGML �����@�� 5FC &6�6, 8GRFBP?U?J "EPCCKCLR� FRRNQ���CA�CSPMN?�CS�GLDM�CSPMNC?L�SLGML�

?LB�SLGRCB�IGLEBMK�DMPEGLE�LCU�N?PRLCPQFGN�CS�SI�UGRFBP?U?J�?EPCCKCLR>CL �PCRPGCTCB �����������



��

&SPMNC?L $MKKGQQGML �����A�� 1PCQQ QR?RCKCLR @W 7GAC�1PCQGBCLR .?PM� �CD� MTG� DMJJMUGLE RFC RFGPB KCCRGLE MD

RFC &6�6, +MGLR $MKKGRRCC� �� 4CNRCK@CP �����

FRRNQ���CA�CSPMN?�CS�AMKKGQQGML�NPCQQAMPLCP�BCR?GJ�CL�45"5&.&/5>��>���� �PCRPGCTCB �����������

&SPMNC?L $MKKGQQGML �����B�� 2SCQRGMLQ ?LB "LQUCPQ ML RFC 6LGRCB ,GLEBMK
Q UGRFBP?U?J DPMK RFC &SPMNC?L

6LGML ML �� +?LS?PW �����

FRRNQ���CA�CSPMN?�CS�AMKKGQQGML�NPCQQAMPLCP�BCR?GJ�CL�2"/%">��>��� �PCRPGCTCB �����������

&SPMNC?L $MSLAGJ �����?�� "EPCCKCLR ML RFC UGRFBP?U?J MD RFC 6LGRCB ,GLEBMK MD (PC?R #PGR?GL ?LB /MPRFCPL

*PCJ?LB DPMK RFC &SPMNC?L 6LGML ?LB RFC &SPMNC?L "RMKGA &LCPEW $MKKSLGRW� 0DDGAG?J +MSPL?J MD RFC &SPMNC?L

6LGML ������$ ��� *�����

&SPMNC?L $MSLAGJ �����@�� 1MJGRGA?J BCAJ?P?RGML QCRRGLE MSR RFC DP?KCUMPI DMP RFC DSRSPC PCJ?RGMLQFGN @CRUCCL RFC

&SPMNC?L 6LGML ?LB RFC 6LGRCB ,GLEBMK� 0DDGAG?J +MSPL?J MD RFC &SPMNC?L 6LGML ������$ ��� *�����

&SPMNC?L 0K@SBQK?L ������� %CAGQGML GL A?QC ��������5/ ML RFC &SPMNC?L $MKKGQQGMLsQ PCNJW RM

AMPPCQNMLBCLAC AMLACPLGLE &6 AGRGXCLQFGN DMP 6, L?RGML?JQNMQR�#PCVGR� $?QC ��������5/�

UUU�MK@SBQK?L�CSPMN?�CS�CL�BCAGQGML�CL������

&SPMNC?L 1?PJG?KCLR ������� 1?PJG?KCLR?PW OSCQRGMLQ � "SESQR ����� 2SCQRGML &�������������

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

&SPMNC?L 1?PJG?KCLR ������� *KNJCKCLRGLE ?LB KMLGRMPGLE RFC NPMTGQGMLQ ML AGRGXCLQs PGEFRQ GL RFC 8GRFBP?U?J

"EPCCKCLR� &SPMNC?L 1?PJG?KCLR PCQMJSRGML MD �� +?LS?PW ���� ML GKNJCKCLRGLE ?LB KMLGRMPGLE RFC NPMTGQGMLQ

ML AGRGXCLQs PGEFRQ GL RFC 8GRFBP?U?J "EPCCKCLR �����������341���

&SPMQR?R ������� 1MNSJ?RGML ML � +?LS?PW� %?R? #PMUQCP�

FRRNQ���CA�CSPMN?�CS�CSPMQR?R�B?R?@PMUQCP�TGCU�514������@MMIK?PI�R?@JC!J?LE�CL	@MMIK?PI*B�A�??�@���

���A������?@@��?�A�B��D�B�C �PCRPGCTCB �����������

)MSQC MD $MKKMLQ ������� 1?PJG?KCLR?PW %C@?RC� $MKKMLQ 4GRRGLE MD �� /MTCK@CP ����� 7MJSKC ����

FRRNQ���F?LQ?PB�N?PJG?KCLR�SI�$MKKMLQ������������BC@?RCQ�?A��?�C?�C�����@C��@�@��

?�?���?������$MKKMLQ$F?K@CP �PCRPGCTCB �����������

+MNNIC� $� ������� -G@CP?J $GRGXCLQFGN *Q %SRW�'PCC� *L 3� #?S@iAI �&B��� %C@?RGLE &SPMNC?L $GRGXCLQFGN �NN� ����

����� *.*4$0& 3CQC?PAF 4CPGCQ� 4NPGLECP� $F?K� FRRNQ���BMG�MPE��������������������������>��

,MAFCLMT� %� ������� &6 $GRGXCLQFGN UGRFMSR %SRGCQ� &SPMNC?L -?U +MSPL?J� ������ ��������

FRRNQ���BMG�MPE���������CSJH������

,MAFCLMT� %� 	 T?L BCL #PGLI� .� ������� " $PGRGA?J 1CPQNCARGTC ML p"QQMAG?RC &6 $GRGXCLQFGNq� %$6 #PCVGR *LQRGRSRC�

FRRN���BAS@PCVGRGLQRGRSRC�CS���������?�APGRGA?J�NCPQNCARGTC�ML�?QQMAG?RC�CS�AGRGXCLQFGN�

.CLML� "� ������� 8F?R UMSJB LM BC?J KC?L! 5FC 6, GL ? AF?LEGLE&SPMNC� ,GLEsQ $MJJCEC -MLBML�

FRRNQ���SI?LBCS�?A�SI�UN�AMLRCLR�SNJM?BQ���������6,*$&�8F?R�UMSJB�LM�BC?J�KC?L�NBD �PCRPGCTCB �����������

.GEP?RGML 8?RAF 6,� ����� 5FC #PGRGQF *L &SPMNC o "LB 7GAC 7CPQ?� <MLJGLC= "T?GJ?@JC ?R�

�FRRNQ���UUU�KGEP?RGMLU?RAFSI�MPE�@PGCDGLE�N?NCP���� <"AACQQCB �� %CACK@CP ����=�



��

���!!�#��' ��� #� �&�� "$*�"�#(  # (�� 	)&$%��# �# $# ��(�& �&�+ ( �#� (�� ���
���� %�#��" �

.GJJCP� 7� ������� #PCVGR ?LB &SPMNC?L $GRGXCLQFGN� #PGCDGLE 1?NCP /SK@CP ����� )MSQC MD $MKKMLQ -G@P?PW�

FRRNQ���PCQC?PAF@PGCDGLEQ�DGJCQ�N?PJG?KCLR�SI�BMASKCLRQ�$#1������$#1������NBD

.GLBSQ� 1� ������� &SPMNC?L $GRGXCLQFGN ?DRCP #PCVGR� 'PCCBMK MD .MTCKCLR ?LB 3GEFRQ MD 3CQGBCLAC� 1?JEP?TC

.?AKGJJ?L�

.MPE?L� (� ������� 6LGML $GRGXCLQFGN DMP 6, $GRGXCLQ� *L 3� #?S@iAI �&B��� %C@?RGLE &SPMNC?L $GRGXCLQFGN

�NN� �������� *.*4$0& 3CQC?PAF 4CPGCQ� 4NPGLECP� $F?K� FRRNQ���BMG�MPE��������������������������>��

/SQNJGECP� /� ������� r&6 @P?LBK?PIR 7CPI?SD TML 1`QQCLs� /CSC ;kPGAFCP ;CGRSLE� �� +?LS?PW� N� ��

4R?RGQR? ������� *PGQF 1?QQNMPR "NNJGA?RGMLQ 'PMK #PGR?GL"PC 4M?PGLE� UUU�QR?RGQR?�AMK�AF?PR������GPGQF�N?QQNMPR�

?NNJGA?RGMLQ�DPMK�@PGR?GL�?PC�QM?PGLE� �PCRPGCTCB �����������

4R?RGQR? ������� &QRGK?RCB LSK@CP MD #PGRGQF AGRGXCLQ JGTGLE GL RFC &SPMNC?L 6LGML GL ����� @W KCK@CP QR?RC�

UUU�QR?RGQR?�AMK�QR?RGQRGAQ���������SI�CVN?RQ�GL�CSPMNC� �PCRPGCTCB �����������

4R?RGQR? �����?�� &QRGK?RCB LSK@CP MD &SPMNC?L 6LGML L?RGML?JQ PCQGBCLR GL RFC 6LGRCB ,GLEBMK GL �����

@W KCK@CP QR?RC� UUU�QR?RGQR?�AMK�QR?RGQRGAQ���������CS�NMNSJ?RGML�GL�SLGRCB�IGLEBMK��QR?RGQRGA$MLR?GLCP

�PCRPGCTCB �����������

4R?RGQR? �����@�� 3?RFCP (CPK?L 5F?L #PCVGR� /SK@CP MD 6, AGRGXCLQ EP?LRCB (CPK?L AGRGXCLQFGN�

UUU�QR?RGQR?�AMK�AF?PR������L?RSP?JGQ?RGML�MD�@PGRGQF�AGRGXCLQ�GL�ECPK?LW� �PCRPGCTCB �����������

4NPGCR� (� ������� -GTGLE ? $MLQRGRSRGML?J -GDC� 5FC $MSPRsQ 1?P?BGEK 4FGDR ML &6 $GRGXCLQFGN ?LB UFW GR K?RRCPQ DMP

#PCVGR� 1MJGAW #PGCD� &SPMNC?L -G@CP?J 'MPSK� UUU�JG@CP?JDMPSK�CS�UN�AMLRCLR�SNJM?BQ���������'GL?J>

AMLQRGRSRGML?J>JGDC�NBD

4NPGCR� (� ������� 5FC �3�&TMJSRGML GL &SPMNC?L $GRGXCLQFGN� 'PMK K?PICRQ RM OS?QG AMLQRGRSRGML?JGQK o ? JCE?J�

FGQRMPGA?J ?L?JWQGQ� *L $� %CQA?KNQ �&B��� 5M @C MP LMR RM @C o&6 $GRGXCLQFGN �NN� ��o���� &SPMNC?L -G@CP?J 'MPSK�

4RPSKG?� '� ������� #PCVGR ?LB RFC 4R?RGA $GRGXCLQ� 5FC 'MPEMRRCL 4GBC MD $GRGXCLQFGN -MQQ� *L $� %CQA?KNQ �&B���

5M @C MP LMR RM @C o &6 $GRGXCLQFGN �NN� ������� &SPMNC?L -G@CP?J 'MPSK�

8MMBAMAI� "� ������� r#PCVGR� 5CLQ MD RFMSQ?LBQ MD &6 AGRGXCLQ D?AC BCNMPR?RGML @CA?SQC MD EMTCPLKCLR QCRRJCB

QR?RSQ QAFCKC� .1Q U?PLs� 5FC *LBCNCLBCLR� � 4CNRCK@CP� UUU�GLBCNCLBCLR�AM�SI�LCUQ�SI�NMJGRGAQ�@PCVGR�CS�

AGRGXCLQ�BCNMPR�QCRRJCB�QR?RSQ�QAFCKC�@�������FRKJ
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&SPMNC GQ LMU?B?WQ QNMICL MD KMPC JMSBJW ?LB KMPC DPCOSCLRJW?Q ?L ?ECGLE AMLRGLCLR�
#SR ?JPC?BW ?Q C?PJW ?Q ?SRSKL ����� 1MNC 'P?LAGQ BCQAPG@CB &SPMNC GL ? QNCCAF ?Q p?
RGPCB EP?LBKMRFCP UFM GQ LM JMLECP DCPRGJCq �(SGB?� ������ 5FC DMPKSJ?RGML U?Q APSBC ?LB
PFCRMPGA?JJW CVACQQGTC� @SR QRGJJ TCPW RPSRFDSJ� *D UC MNR DMP ? QJGEFRJW KMPC LCSRP?J UMPBGLE�
UC A?L Q?W RFC DMJJMUGLE ?@MSR ?JJ RFC ASPPCLR &6 KCK@CP QR?RCQ� RFC @GPRF P?RC GQ D?JJGLE
?LB RFC NPMNMPRGML MD CJBCPJW NCMNJC GQ PGQGLE� 5FC COS?RGMLGQ AF?JJCLEGLE ?LB CTCL TCPW
BGDDGASJR� *R GQ ?JQM CAMLMKGA?JJW� NMJGRGA?JJW ?LB ASJRSP?JJW CVNJMQGTC�

5FC BCKMEP?NFGA QGRS?RGML GL 'GLJ?LB GQ AMLQGBCPCB N?PRGASJ?PJW NPM@JCK?RGA� 5FC @GPRF
P?RC GQ BPMNNGLE ?LB RFC NMNSJ?RGML GQ ?ECGLE o UF?R GQ KMPC� TCPW OSGAIJW� 'PMK RFC NC?I
MD ����� RFC LSK@CP MD AFGJBPCL @MPL F?Q KMPC RF?L F?JTCB� QR?LBGLE GL ���� ?R HSQR SLBCP
������� 5FC LSK@CP MD LCU�@MPL @?@GCQ U?Q ?R ?@MSR RFC Q?KC JCTCJ BSPGLE RFC BGDDGASJR
D?KGLC WC?PQ ?R RFC CLB MD RFC ����Q� 5FC BGDDCPCLAC GQ RF?R 'GLJ?LB GL ���� MLJW F?B ?
NMNSJ?RGML MD ��� KGJJGML� 5MB?W GR QR?LBQ ?R ?JKMQR ��� KGJJGML ��'GLJ?LB %CKMEP?NFGAQ
���� �1MNSJ?RGML� "EC� 4CV� 5PCLBQ� � 8MPJBMKCRCP�� ������

*D UC JMMI DSPRFCP QMSRF GL &SPMNC� UC QCC RF?R (CPK?LW GQ ?ECGLE ?R JC?QR HSQR ?Q OSGAIJW�
?LB RF?R RFC DMPCA?QRQ ?PC DMP ? BCAJGLC GL RFC AMSLRPWsQ NMNSJ?RGML DPMK �� KGJJGML RM ��
KGJJGML @W ����� #W RFCL� RFC ?TCP?EC ?EC GL (CPK?LW UGJJ @C ��WC?PQ� *L RFC DMPCQCC?@JC
DSRSPC� RFC 6, UGJJ F?TC @WN?QQCB (CPK?LW ?Q RFC KMQR NMNSJMSQ AMSLRPW GL &SPMNC�
UGRF 'P?LAC GL QCAMLB NJ?AC� *L (CPK?LW� RFC UMPIGLE�?EC NMNSJ?RGML UGJJ BCAPC?QC @W
? RCLRF GL RFC LCVR DGDRCCL WC?PQ� UFGJC RFC QF?PC MD NCLQGMLCPQ UGJJ EPMU @W ?JKMQR ��
KGJJGML @W ���� ��(CPK?LW 1MNSJ?RGML ������ � 8MPJBMKCRCP�� ������

/GLC MD RFC RCL D?QRCQR�QFPGLIGLE L?RGMLQ ?PC GL C?QRCPL &SPMNC� 5FCW ?PC FMKC RM JMU
@GPRF P?RCQ AMK@GLCB UGRF FGEF CKGEP?RGML� NPGK?PGJW MD RFCWMSLE� 5FC KMQR AF?JJCLEGLE
QGRS?RGML GQ GL #SJE?PG? ?LB -?RTG?� @MRF MD UFGAF RFC 6/ NPCBGARQ UGJJ JMQC ? OS?PRCP MD RFCGP
PCQNCARGTC NMNSJ?RGML @W ���� ��1MNSJ?RGML RPCLBQ ���� o ����� EJM@?JJW ?LB UGRFGL
&SPMNC�� ������

5MB?W� ?NNPMVGK?RCJW MLC GL DGTC &SPMNC?LQ GQ MJBCP RF?L ���*L RFGPRW WC?PQ� MLC GL RFPCC
GQ NPCBGARCB RM @C� *KKGEP?LRQ ?LB PCDSECCQ F?TC QM D?P AMLRPG@SRCB RM ICCNGLE RFC
?TCP?EC ?EC BMUL� 5FC AMJJCARGTC ?TCP?EC ?EC GL &SPMNC GQ ���@SR ?KMLE GKKGEP?LRQ
?LB PCDSECCQ GR GQ ?NNPMVGK?RCJW ���
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'GESPC � "TCP?EC ?EC MD NMNSJ?RGMLQ GL T?PGMSQ &6 KCK@CP QR?RCQ GL ����

4MSPAC� &SPMQR?R

8C A?L MD AMSPQC RSPL RFC NPM@JCK ML GRQ FC?B ?LB Q?W RF?R ?L ?ECGLE &SPMNC?L
NMNSJ?RGML GQ ? EMMB QGEL� MLC MD NPMEPCQQ� 1PCTGMSQ &SPMNC?L ECLCP?RGMLQ LCTCP F?B RFC
AF?LAC RM EPMU RPSJW MJB� 5FCW AMSJB LMR BM QM @CA?SQC MD U?P� NMMP FWEGCLC ?LB DMMB
QFMPR?ECQ� /MU RFC QGRS?RGML GQ BGDDCPCLR� 5FC &SPMNC?L NPMHCAR QGLAC RFC 4CAMLB 8MPJB
8?P F?Q @CCL TCPW QSAACQQDSJ GL RFGQ PCE?PB� &SPMNC EMR NC?AC?LB &SPMNC?LQ EMR RM
EPMU MJB� -GDC CVNCAR?LAW GL KMQR &SPMNC?L AMSLRPGCQ RMB?W DMP @MRF KCL ?LB UMKCL
GQ AJMQC RM� ?PMSLB MP HSQR MTCP ��� *L 'GLJ?LB� JGDC CVNCAR?LAW F?Q EPMUL DPMK ?PMSLB ��
?R RFC QR?PR MD RFC ����Q RM ?PMSLB �� RMB?W ��'GLJ?LB %CKMEP?NFGAQ ���� �1MNSJ?RGML�
"EC� 4CV� 5PCLBQ� � 8MPJBMKCRCP�� ������ *R F?Q RFSQ BMS@JCBQGLAC RFC CLB MD RFC
LGLCRCCLRF ACLRSPW� " J?PEC� ?ECGLE AMFMPR MD &SPMNC?LQ GQ ?JQM ? NMRCLRG?J EMJBKGLC DMP
@SQGLCQQCQ� " pQGJTCP CAMLMKWq GQ MDRCL QNMICL MD RMB?W RM GJJSQRP?RC RFC MNNMPRSLGRGCQ� "
QRSBW NPCQCLRCB @W RFC &SPMNC?L $MKKGQQGML CQRGK?RCQ RFC QGXC MD RFC QGJTCP CAMLMKW
�BCDGLCB ?Q RFC RMR?J QSK QNCLR ML EMMBQ ?LB QCPTGACQ @W NCMNJC MTCP ��� ?R� �����
@GJJGML� ? QSK CVNCARCB RM EPMU RM ?R JC?QR� ����� @GJJGML @W ���� ��4GJTCP &AMLMKW 4RSBW�
)MU RM QRGKSJ?RC RFC CAMLMKW @W FSLBPCBQ MD KGJJGMLQ MD &SPMQNCP WC?P o 4F?NGLE
&SPMNCsQ BGEGR?J DSRSPC o &SPMNC?L $MKKGQQGML�� ������

8FCL GR AMKCQ RM JGDC CVNCAR?LAW RFCPC ?PC PCEGML?J BGDDCPCLACQ GL AMSLRPGCQ ?LB RFCPC ?PC
BGDDCPCLACQ @CRUCCL 8CQRCPL AMSLRPGCQ� *L RFC 64� KCLsQ JGDC CVNCAR?LAW GQ QR?EL?RGLE
?LB UMKCLsQ GQ QJGEFRJW D?JJGLE� 5FC RPCLB ?NNC?PQ QGKGJ?P GL RFC 6,� 5FCPC ?PC AJC?P QMAGM�
CAMLMKGA D?ARMPQ� MP BGTGBCQ� GL RFC @?AIEPMSLB� " PCACLR QRSBW GL 5FC +MSPL?J MD
(CPMLRMJMEW QFMUCB RF?R pUC?JRFWq ?LB pPGAFq #PGRMLQ ?LB "KCPGA?LQ BM LMR HSQR JGTC
JMLECP� RFCW JGTC� ML ?TCP?EC� QCTCL RM LGLC WC?PQ JMLECP UGRFMSR AFPMLGA� BGQ?@JGLE MP
MRFCPUGQC BGDDGASJR BGQC?QCQ �)GJJ� ������

"0/4,8H6/0< 4 9645, �)�6G8/0< �
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5FC �UCQRCPL� &SPMNC?L QSAACQQCQ GL JGDC CVNCAR?LAW ?PC PMMRCB GL ? OSCQR DMP QMAG?J
COSGRW� PCJ?RGTC ECLBCP COS?JGRW� ? DMASQ ML FSK?L PGEFRQ� ?EPMUGLE ?U?PCLCQQ MD
CAMJMEGA?J PC?JGRGCQ ?LB GL J?@MSP K?PICR NMJGAW QMJSRGMLQ� 4MAGMJMEGQRQ �?LB
BCKMEP?NFCPQ� QNC?I MD ? &SPMNC?L NMQRKMBCPLGQK RF?R BMCQ LMR CVAJSQGTCJW DMASQ ML
AMLQSKNRGML� @SR ?JQM ML F?NNGLCQQ� UCJD?PC ?LB QMJGB?PGRW�

(<08/= 48 :9:?6,>498 /0@069:708>

5FC ECLCP?JJW LCE?RGTC NMNSJ?RGML BCTCJMNKCLR GL &SPMNC N?PRG?JJW DGRQ RFC EJM@?J NGARSPC�
5FC 6LGRCB /?RGMLQs 8MPJB 1MNSJ?RGML 1PMQNCARQ QFMU RF?R ��AMSLRPGCQ F?TC ? QK?JJCP
NMNSJ?RGML LMU RF?L GL ���� ?LB RF?R ? DSPRFCP �� AMSLRPGCQ UGJJ QCC RFCGP NMNSJ?RGMLQ D?JJ
@W ���� ��8MPJB 1MNSJ?RGML 1PMQNCARQ � 1MNSJ?RGML %GTGQGML� 6LGRCB /?RGMLQ�� ������
$FGL? GQ MLC MD RFCQC AMSLRPGCQ�

5FC UMPJBsQ RMR?J NMNSJ?RGML GQ LM JMLECP EPMUGLE ?Q OSGAIJW?Q GR MLAC U?Q� *R GQ LMR HSQR
&SPMNC� @SR ?JQM C?QRCPL "QG?� ?JJ MD /MPRF "KCPGA?� ?LB K?LWJ?PEC AMSLRPGCQ QSAF ?Q
#P?XGJ ?LB *P?L UFGAF ?PC BGQNJ?WGLE D?JJGLE DCPRGJGRW ?LB @GPRF P?RCQ� 8GRFMSR GKKGEP?RGML�
?JJ RFCQC PCEGMLQ ?LB AMSLRPGCQ UMSJB CVNCPGCLAC ?LLS?J NMNSJ?RGML BCAJGLC� 5FC 6/sQ
DMPCA?QRQ RMB?W QNC?I MD ? F?JR GL NMNSJ?RGML GLAPC?QC MAASPPGLE ?PMSLB ����� "DRCP RF?R�
RFC UMPJBsQ NMNSJ?RGML UGJJ QR?PR RM BCAPC?QC ?E?GL� 8C A?L ?JPC?BW QR?RC RFGQ� UGRF RFC
CVACNRGML MD "DPGA? ?LB RFC UMPJBsQ ��� J?PECQR AGRGCQ� RFC UMPJB GQ ASPPCLRJW CVNCPGCLAGLE
? LCR NMNSJ?RGML JMQQ�

5FC UMPJBsQ EJM@?J NMNSJ?RGML EPMURF F?Q JMMICB ?NNPMVGK?RCJW ?Q DMJJMUQ QGLAC RFC QR?PR
MD RFC RUCLRGCRF ACLRSPW�

'GESPC � %CTCJMNKCLR MD RFC UMPJBsQ NMNSJ?RGML ?LB DMPCA?QRDMP ����

4MSPAC� 6/� %GC ;CGR
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%CTCJMNKCLRQ A?L ?JQM @C BCQAPG@CB GL RFC DMJJMUGLE K?LLCP�*R RMMI FSK?LGRW ��� WC?PQ
RM EPMU DPMK MLC RM RUM @GJJGML� 5FC LCVR @GJJGML GLAPC?QC GL NMNSJ?RGML RMMI �� WC?PQ�
5FC RFGPB GLAPC?QC MD ? @GJJGML RMMI �� WC?PQ ?LB RFC LCVR RUM GLAPC?QCQ MD ? @GJJGML RMMI
�� ?LB �� WC?PQ� PCQNCARGTCJW� "LB QM ML� ?LB KMPC OSGAIJW� )MUCTCP� DPMK RFC NPCQCLR�
RFC GLAPC?QC UGJJ QJMU BMUL ?E?GL� /MU� DMPCA?QRQ Q?W RF?R GRUGJJ R?IC FSK?LGRW �� WC?PQ
RM PC?AF � @GJJGML� �� WC?PQ RM PC?AF � @GJJGML� ?LB QM ML� UGRFCTCP JMLECP GLRCPT?JQ RF?L
@CDMPC� )MUCTCP� RFGQ L?RSP?JJW BCNCLBQ ML K?LW D?ARMPQ� GLAJSBGLE MLCQ UFGAF A?LLMR
WCR @C R?ICL GLRM ?AAMSLR� QSAF ?Q U?P� CNGBCKGAQ� AJGK?RC AF?LEC ?LB D?KGLC�

"DPGA? RMB?W A?L @C BCQAPG@CB ?Q ? KGPPMP GK?EC MD &SPMNC GL RFC LGLCRCCLRF ACLRSPW�
&SPMNC� JCB @W RFC 6LGRCB ,GLEBMK� U?Q RFC DGPQR AMLRGLCLR RMK?L?EC RM CQA?NC RFC
BCKMEP?NFGA QR?EL?RGML AF?P?ARCPGXCB @W FGEF @GPRF P?RCQ ?LB FGEF KMPR?JGRW� 8GRF RGKC�
RFC FGEF KMPR?JGRW DCJJ� UFGJC @GPRF P?RCQ PCK?GLCB FGEF� 5FC Q?KC BCKMEP?NFGA
RP?LQDMPK?RGML GQ R?IGLE NJ?AC GL "DPGA? LMU� 5F?R KC?LQ RF?R ? FGEF @GPRF P?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 BGDDCPCLACQ @CRUCCL AMSLRPGCQ� 'MP
CV?KNJC� RFC NMNSJ?RGML BCAPC?QC GL 4N?GL ?LB #SJE?PG? GQ FGEF� *L QCTCP?J /MPBGA
AMSLRPGCQ GR GQ PCJ?RGTCJW QJMU� @SR QRGJJ AMLQR?LR ��8MPJB1MNSJ?RGML 1PMQNCARQ � 1MNSJ?RGML
%GTGQGML � 6LGRCB /?RGMLQ�� ������ 5FC 4N?LGQF EMTCPLKCLR PC?JGXCB RFC EP?TGRW MD RFC
BCKMEP?NFGA QGRS?RGML ? DCU WC?PQ ?EM� &BCJKGP? #?PPCGP? %GX U?Q EGTCL RFC R?QI MD
DMASQGLE CVAJSQGTCJW ML RFC BCKMEP?NFGA AF?JJCLEC� 4FC U?QNMNSJ?PJW ILMUL U?Q RFC
rQCV RQ?Ps� 4FC BCTCJMNCB ? QRP?RCEW DMP FGEFCP @GPRF P?RCQ�5FC PCQSJR U?Q ?LB GQ
GLQGELGDGA?LR� *L K?LW &SPMNC?L AMSLRPGCQ� RFC NMNSJ?RGMLBCAJGLC GQ @?QCB ML CKGEP?RGML�
@MRF NPCQCLR ?LB FGQRMPGA� 5FC 64 GQ FMKC RM QCTCL RGKCQ KMPC *PGQF NCMNJC RF?L RFC
GQJ?LB MD *PCJ?LB� *L MRFCP AMSLRPGCQ� RFC NMNSJ?RGML BCAJGLC GQ BSC RM JMU CBSA?RGML JCTCJQ
?LB NMMP LSRPGRGML� 5FC JGDC CVNCAR?LAW MD ? K?L GL (J?QEMU GL4AMRJ?LB GQ JMUCP RF?L
RF?R MD ? K?L GL RFC (?X? 4RPGN�

5FC ?TCP?EC &SPMNC?L UMK?L LMU EGTCQ @GPRF RM HSQR SLBCP ��� AFGJBPCL ��8MPJB
1MNSJ?RGML 1PMQNCARQ � 1MNSJ?RGML %GTGQGML � 6LGRCB /?RGMLQ�� ������ 5F?R GQ @CJMU RFC
PCNJ?ACKCLR JCTCJ MD HSQR MTCP RUM AFGJBPCL ����� NCP UMK?L�5F?R GQ RFC LSK@CP MD AFGJBPCL
RF?R LCCB RM @C @MPL GL ? EGTCL NCPGMB RM K?GLR?GL RFC NMNSJ?RGML� 'P?LAC GQ ?L CVACNRGML
FCPC� ?Q GQ 4UCBCL� CTCL GD 4UCBCL� RMM� BGQNJ?WQ QJGEFRJW BCAPC?QGLE DCPRGJGRW� 5FC QGRS?RGML
GL *R?JW GQ N?PRGASJ?PJW NPM@JCK?RGA� 5FCPC ?PC RUGAC ?Q K?LW BC?RFQ ?Q @GPRFQ ?LB ?JKMQR
? OS?PRCP MD ?JJ *R?JG?LQ ?PC MTCP �� ��8MPJB 1MNSJ?RGML 1PMQNCARQ � 1MNSJ?RGML %GTGQGML �
6LGRCB /?RGMLQ�� ������ "NNPMVGK?RCJW MLC GL RCL *R?JG?LQ JGTC GL ?LMRFCP AMSLRPW� ?LB GL
RFC P?NGBJW EPMUGLE AMFMPR MD CKGEP?LRQ� GLAJSBGLE NCMNJC DPMK RFC UCJJ�MDD LMPRFCPL
NPMTGLACQ ?LB AGRGCQ� KMPC ?LB KMPC F?TC ? SLGTCPQGRW CBSA?RGML� )MUCTCP� RFC *R?JG?L
QGRS?RGML BGB LMR ?PGQC MTCPLGEFR� 5FC RPCLB RMU?PBQ D?JJGLE @GPRF P?RCQ� CKGEP?RGML ?LB
?ECGLE U?Q TGQG@JC GL RFC C?PJW ����Q� GL RFC U?IC MD ?L CAMLMKGA PCACQQGML� ?LB F?Q
�BCQNGRC PCJ?RGTCJW PCACLR QGELQ MD ? PGQGLE @GPRF P?RC� QGLAC RFCL MLJW ?AACJCP?RCB�



��

'GESPC � $FGJB@C?PGLE GL T?PGMSQ &6 KCK@CP QR?RCQ GL ����

4MSPAC� &SPMQR?R

*R GQ C?QW RM QCC RFC NPM@JCK GL ?JJ MD RFGQ� @SR QGELGDGA?LRJWKMPC BGDDGASJR RM DGLB QMJSRGMLQ�
5FC QMJSRGMLQ NPCQCLRCB QM D?P F?TC RCLBCB RM DMASQ ML D?KGJWNMJGAW GLACLRGTCQ� *L 3SQQG?�
RFC ?SRFMPGRGCQ F?TC R?ICL CAMLMKGA KC?QSPCQ RM NPMKMRC DCPRGJGRW� 'MP C?AF AFGJB @MPL�
RFC KMRFCP MP D?KGJW A?L PCACGTC ? MLC�MDD N?WKCLR MD ?LWRFGLE @CRUCCL� ����� ?LB
� ����� ��8MPJB 1MNSJ?RGML 1PMQNCARQ � 1MNSJ?RGML %GTGQGML �6LGRCB /?RGMLQ�� ������ *L
)SLE?PW� RFC 0P@]L PCEGKC F?Q GLRPMBSACB QR?RC GLACLRGTCQ RM @MMQR DCPRGJGRW� 8MKCL UFM
EGTC @GPRF RM RFCGP RFGPB AFGJB ?PC EP?LRCB ? JM?L RF?R BMCQ LMR LCCB RM @C PCN?GB�
"BBGRGML?JJW� UMKCL UFM F?TC ? DMSPRF AFGJB ?PC CVCKNRCB DPMK GLAMKC R?V DMP RFC PCQR
MD RFCGP JGTCQ ��8MPJB 1MNSJ?RGML 1PMQNCARQ � 1MNSJ?RGML %GTGQGML � 6LGRCB /?RGMLQ�� ������
*L (CPK?LW� RFC DCPRGJGRW P?RC F?Q GLAPC?QCB QJGEFRJW DPMK ���� RM ���� RF?LIQ RM RFC
GKKGEP?RGML U?TC MD ����� @SR ?JQM @CA?SQC MD BCBGA?RCB QR?RC GLTCQRKCLR GL AFGJBA?PC
?LB N?PCLR?J JC?TC� *L #CPJGL� DMP CV?KNJC� RFGQ KC?LQ RF?R AFGJBA?PC GQ DPCC MD AF?PEC DMP
?JJ AFGJBPCL ��8MPJB 1MNSJ?RGML 1PMQNCARQ � 1MNSJ?RGML %GTGQGML � 6LGRCB /?RGMLQ�� ������
5FC BCKMEP?NFGA OSCQRGML F?Q PCACGTCB GLAPC?QCB NMJGRGA?JUCGEFR GL PCACLR WC?PQ� 5FCPC
GQ� DMP GLQR?LAC� ? &SPMNC?L $MKKGQQGMLCP UFMQC NMPRDMJGM GLAJSBCQ PCQNMLQG@GJGRW DMP
BCKMEP?NFGA OSCQRGMLQ�

&TCPWUFCPC GL RFC &6� NCMNJC ?PC KMTGLE RM AGRGCQ ?LB JC?TGLERFC AMSLRPWQGBC� BWGLE
QMAGCRGCQ ?LB TGJJ?ECQ� 5FC "SQRPG?L A?NGR?J 7GCLL? F?Q GL PCACLR WC?PQ @CAMKC WMSLECP
?Q RFC PCQR MD RFC AMSLRPW F?Q ?ECB P?NGBJW� 5FC N?RRCPL GQ RFCQ?KC CJQCUFCPC� RMM� 'PMK
RFC L?RGML?J PCEGML?J NCPQNCARGTC� RFC BCKMEP?NFGA OSCQRGML GQ MD ?L ?JKMQR BCQR?@GJGXGLE
L?RSPC� 0LC MD GRQ K?LW NMRCLRG?J AMLQCOSCLACQ GQ QR?EL?RGLE MP D?JJGLE NPMNCPRW NPGACQ
GL BCNMNSJ?RCB AGRGCQ ?LB PCEGMLQ UFGAF J?AI EPMURF ?LB ?RRP?ARGTCLCQQ� 'PMK ? L?RGML?J
QCASPGRW ?LB BCDCLAC NCPQNCARGTC RFC BCKMEP?NFGA OSCQRGML?JQM F?Q ?L CPMQGTC OS?JGRW�
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)MU A?L DMP GLQR?LAC 'GLJ?LB K?GLR?GL RFC Q?KC JCTCJQ MD KGJGR?PW QCPTGAC GD RFCPC ?PC LM
JMLECP ?LW WMSLE KCL!

5FC BCKMEP?NFGA OSCQRGML F?Q @CAMKC ? N?PR MD RFC BGQASQQGML?PMSLB BCKMAP?AW� LMR
JC?QR BSC RM RFC D?AR RF?R GR GQ LSK@CPQ RF?R BCAGBC RFC KMQR GLMSP 8CQRCPL BCKMAP?AGCQ�
0L ? KMPC ECLCP?J JCTCJ� UC A?L QR?RC RF?R OSCQRGMLQ MD BCKMEP?NFGAQ ?LB KGEP?RGML
F?TC @CCL QGELGDGA?LR DMP RFC NMNSJGQR KMTCKCLRQ ?LB N?PRGCQ RF?R F?TC EPMUL ?PMSLB RFC
UMPJB� 5FC ASPPCLR NMNSJGQR RPCLB GQ DCB @W KMPC MP JCQQ CVNJGAGR OSCQRGMLGLE MD RFC
NMNSJ?RGMLsQ CRFLMASJRSP?J K?ICSN� *R GQ KGEP?RGML UFGAF F?Q ?JKMQR CTCPWUFCPC EGTCL
@GPRF RM ?LB LSPRSPCB NMNSJGQK� 1MNSJGQR N?PRGCQ RCLB RM BM @CQR GL PCEGMLQ ?LB QK?JJCP
AGRGCQ UGRF D?JJGLE NMNSJ?RGMLQ MP UFGAF ?PC RFPC?RCLCB @W D?JJGLE NMNSJ?RGML� ?LB UFGAF
UGRLCQQ FGEF SLCKNJMWKCLR ?LB QR?EL?RGLE MP T?LGQFGLE CAMLMKGA NPMQNCARQ� "KMLE
PGQGLE DCCJGLEQ MD CVAJSQGML� NPMRCQRQ ?LB SNPGQGLEQ EPMU �,P?IMTQIW ������ 8FCL RFC 6,
TMRCB GL ���� ML GRQ DSRSPC PCJ?RGMLQFGN UGRF RFC &6� UCJJ MTCP ��� MD AMLQRGRSCLAGCQ GL
RFC J?PEC AGRGCQ� GLAJSBGLE -MLBML� TMRCB RM PCK?GL GL RFC @JMA� *L PSP?J� BCNMNSJ?RCB ?PC?Q�
��� MD AMLQRGRSCLAGCQ TMRCB RM JC?TC RFC &6 ��&6 3CDCPCLBSK 3CQSJRQ�� ������

� /0792<,:34. 79/0<84D,>498

)MU QFMSJB RFC BCKMEP?NFGA BCTCJMNKCLR GL &SPMNC @C ?NNPM?AFCB MP ?L?JWQCB!
"KMLE NPMDCQQGML?J BCKMEP?NFCPQ� RFCPC GQ AMLQGBCP?@JW JCQQ� MP KMPC @?J?LACB�
NCQQGKGQK RF?L ML R?@JMGB LCUQN?NCPQs ?J?PKGQR MNGLGML ?LBLCUQ N?ECQ� 5FGQ GQ N?PRJW
CVNJ?GLCB @W RFC D?AR RF?R BCKMEP?NFCPQ P?PCJW QNC?I RFC J?LES?EC MD CAMLMKGQRQ MP
NMJGRGAG?LQ o ?LB TGAC TCPQ?� *R GQ ?JQM MLJW GL RFC N?QR DCU WC?PQ� GL RFC ?DRCPK?RF MD ?
BGDDGASJR DGL?LAG?J APGQGQ� RF?R RFC BCKMEP?NFGA OSCQRGMLJ?LBCB ML RFC ?ECLB? ?LB ?R RFC
Q?KC RGKC BCTCJMNCB GLRM ? OSCQRGML MD BCKMAP?AW� )MU� RFCL�QFMSJB RFC J?WK?L ?QQCQQ
OSCQRGMLQ MD @GPRF P?RC� KMPR?JGRW ?LB KGEP?RGML! 5FCPC GQ LM QGKNJC MP Q?DC U?W MD BMGLE
QM� .MQR BCKMEP?NFGA QRSBGCQ ?T?GJ?@JC RMB?W DMASQ ML MLC MPRUM MD RFCQC CJCKCLRQ o
@SR P?PCJW MP LCTCP ML ?JJ RFPCC ?R MLAC�

5FC ASPPCLR CAMLMKGA PC?QMLGLE GL BCKMEP?NFGA OSCQRGMLQ PCDJCARQ� GL ?JJ CQQCLRG?JGRW�
RFC RFMSEFRQ ?LB NMQGRGMLQ UFGAF +MFL .?WL?PB ,CWLCQ DMPKSJ?RCB GL ?L CQQ?W GL �����
5FC BCN?PRSPC NMGLR DMP ,CWLCQ GL p4MKC &AMLMKGA $MLQCOSCLACQ MD ? %CAJGLGLE
1MNSJ?RGMLq U?Q RM QFMU RF?R ? BCAJGLGLE NMNSJ?RGML AMKCQ UGRF BGDDGASJR CAMLMKGA QGBC
CDDCARQ� N?PRGASJ?PJW GL RFC DMPK MD SLCKNJMWKCLR� *L FGQ CQQ?W� ,CWLCQ RPGCB RM QFMU RF?R
NMNSJ?RGML BCAJGLC JC?BQ RM JMUCP GLTCQRKCLRQ DPMK @SQGLCQQCQ� UFGAF GL RSPL JC?BQ RM
JMUCP BCK?LB ?LB GLAPC?QCB SLCKNJMWKCLR� 5FC QMJSRGML FC E?TC DMP QR?@JC NMNSJ?RGML
BCTCJMNKCLR ?LB QSQR?GLCB UCJD?PC U?Q GLAPC?QCB AMLQSKNRGML UGRF RFC FCJN MD KMPC
COS?J GLAMKC BGQRPG@SRGML ?LB JMU GLRCPCQR P?RCQ� *L &SPMNCGL ���� GR PCK?GLQ RM @C QCCL
UF?R CDDCAR JMU P?RCQ ?ARS?JJW F?TC ML AMLQSKNRGML ?LB� WCQ�NCPF?NQ DMP RF?R K?RRCP ML
@GPRF P?RCQ� RMM �,CWLCQ ������



�	

1MNSJ?RGML &SPMNCsQ FC?BOS?PRCPQ ?PC GL ACLRP?J #CPJGL� 7MLM BC 7GJFCL?� GQ ICCL RM NMGLR
MSR RFC J?PEC BCEPCC MD AMKNJCVGRW GL BCKMEP?NFGA PCQC?PAF ������� 4FC Q?WQ RF?R RFC
DMPCA?QRQ @CGLE K?BC GL &SPMNC ?LB GLBGTGBS?J AMSLRPGCQ ?PC@?QCB ML K?RFCK?RGA?J
KMBCJQ ?LB RF?R RFCW PCDJCAR RFC AMKNCRCLAC UC ASPPCLRJW F?TC� 4FC ?JQM LMRCQ RF?R RFCPC
?PC DCU CVNCPRQ ML NMNSJ?RGML DMPCA?QRQ GL RFC ?PC? MD BCKMEP?NFGA PCQC?PAF� 5FGQ GQ LMR
JC?QR BSC RM RFC D?AR RF?R BCKMEP?NFGA OSCQRGMLQ ?LB RFSQ NMNSJ?RGML NPCBGARGMLQ ?PC
KMQR MDRCL JGLICB RM L?RGML?J QR?RGQRGAQ MDDGACQ� %?LGCJ? 7MLM BC 7GJFCL? Q?WQ RF?R RFC
KGEP?RGML OSCQRGML F?Q E?GLCB ? EPC?RCP QGELGDGA?LAC RF?L @CDMPC ?LB RF?R GR GQ ? P?NGBJW
EPMUGLE PCQC?PAF DGCJB� 5FC NPM@JCK FGRFCPRM F?Q @CCL ? J?AIMD EMMB B?R?� @SR RFC ?AACQQ
RM B?R? GQ EPMUGLE� JC?BGLE RM RFC OSCQRGMLQ @CGLE NMQCB AF?LEGLE� /?RSP?JJW� RFC ?LQUCPQ
?PC ?JQM AF?LEGLE� )MUCTCP� RFCPC ?PC ? JMR MD CJCKCLRQ MD SLACPR?GLRW ?PMSLB KGEP?RGML�
%CKMEP?NFCPQ� OSGRC QGKNJW� UMPI UGRF OS?LRGDWGLE RFC SLACPR?GLRW CJCKCLR�

%?LGCJ? 7MLM BC 7GJFCL? Q?WQ RF?R RFC BCKMEP?NFGA BCTCJMNKCLR GL &SPMNC GL RFC N?QR
ACLRSPW� ECLCP?JJW QNC?IGLE� F?Q @CCL TCPW QJMU� UGRF QK?JJAF?LECQ ��1MNSJ?RGML %CAJGLC
?LB *RQ &DDCARQ GL &SPMNC�� ������ 'MP FCP� ?Q ? BCKMEP?NFCP�RFC ASPPCLR QGRS?RGML GL
&SPMNC PCNPCQCLRQ ? pBCKMEP?NFGA KMBCPLGX?RGMLq� 5FGQ KC?LQ RF?R UC ?PC @MRF ?ECGLE
?LB QR?WGLE FC?JRFW� *R ?JQM KC?LQ RF?R UMKCL A?L AFMMQC UFCRFCP RM EGTC @GPRF ?LB
P?GQC ? D?KGJW� MP RM QRSBW ?LB UMPI� MP @MRF� 5FC NMNSJ?RGML GL RMB?WsQ &SPMNC� GL MRFCP
UMPBQ� PCDJCARQ ? DMPK MD K?VGKSK KMBCPLGX?RGML MD RFC FSK?LP?AC� 7MLM BC 7GJFCL?sQ
KCQQ?EC GQ� RFCPCDMPC� RF?R ?L CVACQQGTCJW QRPMLE DMASQ ML DSRSPC GLAPC?QCQ GL DCPRGJGRW GQ
U?QRCB RGKC ?LB CLCPEW� *LBGTGBS?JQ ?LB D?KGJGCQ KSQR @C EGTCL RFC MNNMPRSLGRW RM PC?JGXC
RFCGP BPC?KQ ?LB TGQGMLQ� QFC Q?WQ� @SR RM FMNC DMP ? PCTMJSRGML GL @GPRF P?RCQ GQ HSQR ?
U?QRC MD RGKC� )MUCTCP� QFC Q?WQ RF?R GR GQ GKNMPR?LR DMP GLBGTGBS?J AMSLRPGCQ RM NPCN?PC
RFCKQCJTCQ DMP RFC LC?P DSRSPC @W GLTCQRGLE GL ? QMJGB� NP?EK?RGA KGEP?RGML NMJGAW�

p8C ILMU RF?R WMSLE C?QRCPL &SPMNC?LQ ?PC JC?TGLE RFCGP AMSLRPGCQ GL J?PEC LSK@CPQ�
5FCW U?LR RM F?TC AFGJBPCL� @SR RFCW F?TC RFMQC AFGJBPCL ?@PM?B� 5FC NPM@JCK GQ RF?R
NMJGRGAG?LQ ?PC LMR RFGLIGLE MD PCRSPLGLE CKGEP?LRQ MP GKKGEP?RGML� *LQRC?B� JMMI ?R *PCJ?LB�
"R MLC QR?EC RFC AMSLRPW U?Q F?CKMPPF?EGLE J?PEC LSK@CPQ MD GLF?@GR?LRQ� @SR ?R RFC
Q?KC RGKC RFC NMJGRGAG?LQ PC?JGXCB RFCW F?B RM APC?RC ?L CDDCARGTC GKKGEP?RGML NMJGAW� *D UC
JMMI ?R *PCJ?LB RMB?W UC QCC ? AMSLRPW UGRF MLC MD RFC FGEFCQR DCPRGJGRW P?RCQ GL &SPMNC�q

"DRCP MSP AMLTCPQ?RGML� 7MLM BC 7GJFCL? QCLBQ QCTCP?J JGLIQRM QAGCLRGDGA ?PRGAJCQ ?@MSR
F?NNGLCQQ ?LB ?BMJCQACLAC GL &SPMNC� 4FC QCCQ ? EPMUGLE BCKMEP?NFGA NPM@JCK GL RFC
D?AR RF?R QM K?LW WMSLE ?BSJRQ� N?PRGASJ?PJW GL QMSRFCPL N?PRQ MD &SPMNC� QRGJJ JGTC ?R FMKC
UGRF RFCGP N?PCLRQ DMP ? TCPW JMLE RGKC ?LB RFSQ NSR MDD @CAMKGLE ?BSJRQ ��1MNSJ?RGML
%CAJGLC ?LB *RQ &DDCARQ GL &SPMNC�� ������
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p5M EGTC @GPRF ?LB @CAMKC ? N?PCLR GQ ?ARS?JJW RFC CLB QGRS?RGML GL ? JMLE BCTCJMNKCLR
MD @CAMKGLE ?L ?BSJR� 0LC MD KW @GE EM?JQ GL JGDC UGRF KW MUL AFGJBPCL GQ� RFCPCDMPC� DMP
RFCK RM JC?TC FMKC UFCL RFCWsPC ���q Q?WQ 7MLM BC 7GJFCL? UGRF? QCPGMSQ QKGJC�
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"JMLEQGBC 4MSRF ,MPC?� +?N?L ?LB (CPK?LW� RFC NMNSJ?RGML GL'GLJ?LB GQ ?ECGLE RFC
D?QRCQR GL RFC UMPJB� 5FC DMPCA?QRQ QNC?I MD ? NMNSJ?RGML UFGAF GQ LMU QJMUJW EPMUGLE
RF?LIQ RM GKKGEP?RGML� @SR UFGAF UGJJ QR?PR RM QFPGLI ?R QMKCNMGLR GL RFC ����Q� 0P
NCPF?NQ ? JGRRJC J?RCP� *R ?JJ QCCKQ RM BCNCLB ML UF?R OSCQRGMLQ ?LB QACL?PGMQ ?PC NMQCB�
UFGAF B?R? GQ AFMQCL� ?LB� LMR JC?QR� FMU UC GK?EGLC RFC BCTCJMNKCLR MD GKKGEP?RGML�

"AAMPBGLE RM A?JASJ?RGMLQ BMLC @W RFC 3CEGML?J $MSLAGJ MD 4MSRFUCQR 'GLJ?LB� RFC
LSK@CP MD UMPIGLE�?EC GLBGTGBS?JQ UGJJ QFPGLI @W ������ GL RFC LCVR RCL WC?PQ� UFGJC RFC
LSK@CP MD NCLQGMLCPQ UGJJ GLAPC?QC @W ������� �7?PQGL?GQ�4SMKCL -GGRMM ������ 5F?R
UGJJ NSR NPCQQSPC ML KSLGAGN?JGRGCQ ?LB RFCGP QCPTGACQ ?LB�GL RFC JMLE PSL� ML RFC CLRGPC
UCJD?PC QR?RC� "R RFC Q?KC RGKC� CAMLMKGQRQ QCC B?PI AJMSBQ E?RFCPGLE� "Q PCNMPRCB
GL RFC 3CEGML?J $MSLAGJ MD 4MSRFUCQR 'GLJ?LBsQ QRSBW� QJMUGLE NMNSJ?RGML EPMURF A?L
F?TC AMLQCOSCLACQ LMR MLJW DMP NPMBSARGTGRW� @SR ?JQM DMP AMKN?LGCQs GLTCQRKCLRQ�
+?N?L GQ NMGLRCB MSR ?Q ? N?PRGASJ?PJW LCE?RGTC A?QC� 5FC CAMLMKGA BCAJGLC GL +?N?L
@CE?L ?R ?PMSLB RFC Q?KC RGKC ?Q RFC UMPIGLE ?EC NMNSJ?RGML @CE?L RM QFPGLI�

"AAMPBGLE RM RFC 'GLLGQF APCBGR GLQRGRSRC )WNM� RFC JMNQGBCB NMNSJ?RGML NWP?KGB GL
'GLJ?LB GQ ?JPC?BW QGELGDGA?LRJW ?DDCARGLE CAMLMKGA EPMURF �5CGT?GLCL� ������
"L ?L?JWQGQ @W RFC 3CEGML?J $MSLAGJ MD 4MSRFUCQR 'GLJ?LB QFMUQ RF?R RFC LCCB DMP LCU
CKNJMWCCQ GL QCLGMP A?PC UGJJ EPMU RM ������ @W ����� 6QGLE RFC Q?KC JMEGA� ������
DCUCP CKNJMWCCQ UGJJ @C LCCBCB GL LSPQCPW QAFMMJQ ?LB NPGK?PW CBSA?RGML� 5FC 'GLJ?LB
$F?K@CP MD $MKKCPAC GL )CJQGLIG GL RSPL @CJGCTCQ RF?R ? NCLQGML PCDMPK UGJJ @CAMKC
GLCTGR?@JC� EGTCL RF?R 'GLJ?LB F?Q CTCP KMPC MJBCP NCMNJC� DCUCP AFGJBPCL ?LB LMR
CLMSEF GKKGEP?RGML �,CQISQI?SNN?I?K?PGL 4MRC�-GLH? ������ 5FC QF?PC MD GKKGEP?LRQ
MP rLCU 'GLLQs GQ JCQQ RF?L ��� MD RFC RMR?J NMNSJ?RGML� ? LSK@CP RF?R GQ AMKN?P?@JC RM
RFC QGRS?RGML GL K?LW C?QRCPL &SPMNC?L AMSLRPGCQ� *L 4UCBCL� RFC QF?PC MD GKKGEP?LRQ
GQ ?PMSLB ���� GL *ACJ?LB ?LB /MPU?W ?@MSR �� � ?LB GL %CLK?PI ����

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

�




CTCL JMUCP� ?PMSLB ���� 5FC SLBCPJWGLE OSCQRGML GQ� MD AMSPQC� UFCRFCP UC ?PC R?JIGLE
?@MSR ? RCKNMP?PW MP NCPK?LCLR RPCLB �7?PQGL?GQ�4SMKCL -GGRMM ������

8MJDE?LE -SRX GQ ? QR?RGQRGAQ NPMDCQQMP ?R RFC 6LGTCPQGRW MD7GCLL? ?LB DMSLBGLE
BGPCARMP MD RFC 8GRRECLQRCGL $CLRPC DMP %CKMEP?NFW ?LB (JM@?J )SK?L $?NGR?J� -SRX
GQ ?JQM GLTMJTCB GL AMSLRJCQQ MRFCP PCQC?PAF�@?QCB NPMHCARQ ?LB GLQRGRSRGMLQ� )GQ
A?PCCP F?Q GLAJSBCB UMPI ?LB PCQC?PAF GL )CJQGLIG� )C F?Q ?JQM UPGRRCL ?@MSR RFC
BCKMEP?NFGA BCTCJMNKCLR MD 'GLJ?LB� LMR JC?QR DPMK ? FGQRMPGA?J NCPQNCARGTC� -SRX
?LB FGQ AMJJC?ESCQ ?PC ?JQM RFC NCMNJC @CFGLB MLC MD RFC ACLRP?J RFCQCQ GL
BCKMEP?NFGA PCQC?PAF RMB?W� 5FGQ GQ RFC pJMU DCPRGJGRW RP?NFWNMRFCQGQq �-SRX CR ?J�
������ 5FGQ FWNMRFCQGQ QR?RCQ ?NNPMVGK?RCJW RF?R JMU DCPRGJGRW GL MLC ECLCP?RGML RCLBQ
RM QNPC?B RM RFC LCVR� ?LB QM ML� GL ? BMULU?PB QNGP?J� 0LC MD RFC ICW GQQSCQ GL RFGQ
AMLRCVR QCCKQ RM @C UFCRFCP ? AMSNJC RF?R GQ NJ?LLGLE K?PPG?EC MP AFGJBPCL @CJGCTCQ
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 CVNCPGCLACB ?L?RSP?J NMNSJ?RGML
EPMURF RF?R F?Q MLJW @CCL GLRCPPSNRCB @W CTCLRQ QSAF ?Q U?P� D?KGLC ?LB CNGBCKGAQ�
"DRCP RFC D?KGLC WC?PQ MD ���� ?LB ����� KMPR?JGRW GL 'GLJ?LB QR?PRCB RM D?JJ GL ? KMPC
AMLQR?LR ?LB AMLQGQRCLR D?QFGML� 5FC BCAJGLGLE RPCLB F?Q FGRFCPRM MLJW @CCL @PMICL
@W RFC RUM U?PQ GL RFC RUCLRGCRF ACLRSPW� RFC $GTGJ 8?P MD ���� ?LB RFC AMLASPPCLR
4N?LGQF GLDJSCLX? N?LBCKGA� "PMSLB ���� KMPR?JGRW DCJJ CTCL DSPRFCP RF?LIQ RM RFC
GLRPMBSARGML MD ?LRG@GMRGAQ ?LB GKNPMTCKCLRQ GL NS@JGA FC?JRFA?PC� " AJC?P BPMN GL RFC
ASPTCQ A?L ?JQM @C QCCL GL RFC ����Q ?LB ����Q� UFCL RFCPC U?Q FGEF CKGEP?RGML RM
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?LB GQ ? JGRRJC NPCA?PGMSQ @SR GL LM U?W
FMNCJCQQ �(?@PGCJQCL ������ )C LMRCQ RF?R GL ���� RFC AMFMPR MD AFGJBPCL ?ECB SLBCP
�� K?BC SN ?NNPMVGK?RCJW ? RFGPB MD RFC RMR?J NMNSJ?RGML� UFCPC?Q RFC QF?PC MD MTCP�
��Q U?Q @?PCJW DGTC NCP ACLR� 5MB?W ������� RFMQC DGESPCQ ?PC��� ?LB ������
PCQNCARGTCJW� )MUCTCP� GL RFC Q?KC @PC?RF -SRX RSPLQ RFC NPM@JCK ML GRQ FC?B ?LB
Q?WQ RF?R ? JMUCP QF?PC MD AFGJBPCL GQ ? EMMB RFGLE� EGTCL RFC DSRSPC CKNJMWKCLR P?RC�
*L ? FGEF�RCAF QMAGCRW RFCPC ?PC LMR EMGLE RM @C CLMSEF HM@Q DMP CTCPWMLC� ?LB GL
D?KGJGCQ UGRF ?R KMQR RUM AFGJBPCL N?PCLRQ UGJJ ?JQM @C ?@JC RM DMASQ KMPC CLCPEW ?LB
A?PC ML GLBGTGBS?J AFGJBPCL� 5FC AMLQCOSCLAC GQ ? AJMQCP LCRUMPI ?LB FGEFCP
QMJGB?PGRW� UFGAF GQ EMMB DMP RFC UCJD?PC QR?RC GL RFC JMLE PSL� -SRX Q?WQ�

p8C F?TC K?BC A?JASJ?RGMLQ ?LB AMKC RM RFC AMLAJSQGML RF?R ? DCPRGJGRW P?RC @CRUCCL
��� ?LB ��� GQ MNRGK?J�q -SRX Q?WQ� p*L RF?R A?QC� RFC NMNSJ?RGML UGJJ QFPGLI QJMUJW ?LB
@CLGELJW� 5FC MLJW NPM@JCK UGRF RFGQ GQ ?L MSRB?RCB L?RGML?JGQR GBCMJMEW UFGAF
AMKN?PCQ L?RGMLQ ?LB RFC QGXC MD RFCGP NMNSJ?RGMLQ UGRF C?AF MRFCP� 5FGQ CLRGPC U?W
MD RFGLIGLE GQ @?QCB GL ? BCKMEP?NFGA BCAJGLC GL 'P?LAC BSPGLE RFC &LJGEFRCLKCLR
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?LB ?DRCP RFC 'PCLAF 3CTMJSRGML� 5FC 3CTMJSRGML JC?B RM DCK?JC CK?LAGN?RGML� FGEFCP
CBSA?RGML?J ?RR?GLKCLR ?LB JMUCP @GPRF P?RCQ� "R RFC Q?KC RGKC� 'P?LACsQ ?PAF�CLCKW
1PSQQG? U?Q QFMUGLE QGELGDGA?LR NMNSJ?RGML EPMURF� 5FCL /?NMJCML A?KC ML RFC
QACLC ?LB AMLOSCPCB &SPMNC UGRF RFC FCJN MD ?PKGCQ DGJJCB UGRF WMSLE KCL� "DRCP RFC
BCDC?R GL RFC 'P?LAM�1PSQQG?L 8?P GL ����� RFC 'PCLAF BPCU RFC AMLAJSQGML RF?R RFC
AMSLRPWsQ DCPRGJGRW U?Q D?P RMM JMU GL AMKN?PGQML UGRF 1PSQQG?� UFCPC GR U?Q TCPW FGEF
?R RFC RGKC� 5FC 'PCLAF F?TC QGLAC RFCL DMASQCB ?JKMQR M@QCQQGTCJW ML NMNSJ?RGML
EPMURF� "LB 'P?LAC QRGJJ F?Q RFC KMQR NPM�L?R?JGQR NMJGAW GL RFC UMPJB� *RsQ MLJW RMB?W
RF?R UCsPC PC?JGXGLE RF?R GRsQ LMR PC?JJW ?@MSR RFC LSK@CP MD AFGJBPCL GL ? AMSLRPW� @SR
P?RFCP RFCGP CBSA?RGML JCTCJ ?LB QIGJJQq �(?@PGCJQCL ������

5FC ICW UMPB GL -SRXsQ BCKMEP?NFGA PC?QMLGLE GQ CBSA?RGML� )C Q?WQ RF?R GR GQ
SL?AACNR?@JC RF?R K?LW WMSLE KCL GL &SPMNC RMB?W A?L @?PCJW PC?B� *JJGRCP?AW GQ
LMR ? EMMB NPCN?P?RGML DMP ? J?@MSP K?PICR UGRF CTCP DCUCP K?LS?J HM@Q� -SRX QCCQ
NMQQG@GJGRGCQ FCPC� RMM� BCQNGRC D?JJGLE @GPRF P?RCQ� )C NMGLRQ RM RFC J?PEC N?PRQ MD
&SPMNC UFCPC K?LW UMKCL ?PC QRGJJ LMR N?PRGAGN?RGLE GL RFC J?@MSP K?PICR ?LB RFSQ
DMPK ? J?PEC NMMJ MD NMRCLRG?J UMPICPQ� #SR RFC @?QGA JMEGA GLFGQ PC?QMLGLE GQ ?JQM ?Q
DMJJMUQ� D?JJGLE DCPRGJGRW GQ ? EMMB NPCN?P?RGML DMP RFC DSRSPC HM@ K?PICR� AF?P?ARCPGXCB
?Q GR UGJJ @C @W FGEF�RCAF QMJSRGMLQ ?LB ?PRGDGAG?J GLRCJJGECLAC� -SRX GQ LMR ?JMLC GL
RFGLIGLE GL RFGQ U?W� *L D?AR� ?KMLE &SPMNC?L BCKMEP?NFCPQ UC A?L BCRCAR RFC
MSRJGLCQ MD ?L CLRGPC QMAG?J NFGJMQMNFW UGRF ?JKMQR CJGRC LMRCQ� 5FGQ NFGJMQMNFW K?W
@C QSKK?PGXCB ?Q� ? QK?JJ @SR FGEFJW CBSA?RCB NMNSJ?RGML GQ @CRRCP RF?L ? J?PEC ?LB
SLCBSA?RCB NMNSJ?RGML�

8MJDE?LE -SRXsQ PC?QMLGLE ML UMKCL ?LB RFC J?@MSP K?PICR PCACGTCQ @MRF BGPCAR ?LB
GLBGPCAR QSNNMPR DPMK PCQC?PAFCPQ ?R RFC (CPK?L 'CBCP?J *LQRGRSRC DMP 1MNSJ?RGML
3CQC?PAF ����� .GJJGMLCL 1DJCEC@CBkPDRGEC GK +?FP ������ ������ 5FC *LQRGRSRC
A?JASJ?RCQ RF?R GL ���� ?NNPMVGK?RCJW F?JD ? KGJJGML KMPC (CPK?LQ UGJJ PCRGPC RF?L UGJJ
CLRCP RFC J?@MSP K?PICR� 8FGJC (CPK?L CAMLMKGQRQ QNC?I ?@MSR RFC LCCB DMP ? QRPMLE
GLAPC?QC GL J?@MSP�DMPAC GKKGEP?RGML� BCKMEP?NFCPQ LMRC RF?R ��� MD (CPK?L
UMKCL RMB?W ?PC ?ARGTC GL RFC J?@MSP K?PICR� "Q J?RC ?Q ����� RFGQ DGESPC U?Q ����
" AMLQCOSCLAC MD RFGQ GQ RF?R RFCPC F?TC LCTCP @CCL QM K?LW NCMNJC GL RFC J?@MSP
K?PICR ?Q RMB?W� RF?R GQ� AGPA? �� KGJJGML� "AAMPBGLE RM RFC *LQRGRSRC� RM AJMQC RFC J?PEC
E?N RF?R UGJJ MNCL UFCL RFC @?@W @MMKCP ECLCP?RGML PCRGPCQ GL RFC LCVR BCA?BC� RFGQ
Q?KC NMQGRGTC BCTCJMNKCLR LCCBQ RM AMLRGLSC ?LB RFC QF?PC MDMJBCP NCMNJC GL
UMPIGLE JGDC LCCBQ RM PCK?GL FGEF� *L MRFCP UMPBQ� GR GQ UMKCL ?LB MJBCP NCMNJC UFM
UGJJ ICCN RFC UCJD?PC QR?RC PSLLGLE GL RFC DSRSPC� *L RFGQ BCKMEP?NFGA AMLRCVR� RFCPC
?NNC?PQ RM @C ?L SLQNMICL RCLQGML MP AMLRP?QR @CRUCCL RFC LCCB DMP GKKGEP?LRQ MD
UMPIGLE ?EC ?LB NSPCJW pBMKCQRGAq QMJSRGMLQ RFPMSEF FGEF N?PRGAGN?RGML GL RFC J?@MSP
K?PICR� "AAMPBGLE RM RFC 0&$%� GL &SPMNC ?Q ? UFMJC RFC QF?PC MD CKNJMWCCQ ?ECB
��o���WC?P�MJBQ PMQC GL RMR?J @W ��� @CRUCCL ���� ?LB ���� ��1MNSJ?RGML ?LB
CKNJMWKCLR @W K?GL ?ARGTGRW�� ������
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'GESPC � "TCP?EC NCLQGML ?EC GL RFC &6� ����o����

4MSPAC� 0&$%� 4kBBCSRQAFC ;CGRSLE

8MJDE?LE -SRX GQ ECLCP?JJW PCE?PBCB ?Q &SPMNCsQ JC?BGLE BCKMEP?NFCP� )GQ MNRGKGQRGA
?PESKCLRQ ?PC CAFMCB GL AMSLRJCQQ QAGCLRGDGA ?PESKCLRQ ?LBBGQASQQGMLQ MD NMNSJ?RGML
OSCQRGMLQ� -SRX Q?WQ RF?R GL ? DCU ECLCP?RGMLQ� RFC UFMJC UMPJB UGJJ F?TC ? DCPRGJGRW P?RC ?R
?PMSLB RFC Q?KC JCTCJ ?Q &SPMNC RMB?W� )C Q?WQ RF?R RFGQ UGJJ @C EMMB DMP RFC AJGK?RC ?LB
PCQMSPACQ� -SRX NMGLRQ MSR RF?R RFC D?JJGLE @GPRF P?RC GL RFC64" GQ BSC RM @CRRCP D?KGJW
NJ?LLGLE ?LB RFC D?AR RF?R RFC NPMNMPRGML MD SLNJ?LLCB ?LB RCCL?EC NPCEL?LAGCQ F?Q
D?JJCL QGELGDGA?LRJW GL RFC J?QR BCA?BC� (CLCP?JJW� -SRX GQJCQQ NCQQGKGQRGA RF?L RFC 6/sQ
NMNSJ?RGML DMPCA?QRQ� -SRX Q?WQ RF?R RFC UMPJBsQ NMNSJ?RGML UGJJ LMR PGQC RM KSAF KMPC
RF?L LGLC @GJJGML @CDMPC GR @CEGLQ RM D?JJ ?E?GL� )C ?JQM @CJGCTCQ RF?R RFGQ K?VGKSK JCTCJ UGJJ
@C PC?AFCB ?Q C?PJW ?Q ����� LMR ����� "LB UFCL GR @CEGLQ RM BPMN� -SRX Q?WQ� GR UGJJ DGL?JJW
J?LB ?R ?@MSR RFC Q?KC JCTCJ ?Q RMB?W� RF?R GQ� QMKCUFCPC @CRUCCL QCTCL ?LB CGEFR
@GJJGML� 0P NCPF?NQ CTCL RFPCC RM DMSP @GJJGML UGRF ? DCPRGJGRW P?RC MD ��� RM ���� )MUCTCP�
LM@MBW ILMUQ DMP ACPR?GL�

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

#CDMPC RFC AMPML?�N?LBCKGA FGR RFC UMPJB GL RFC QNPGLE MD ���� K?LW @SQGLCQQCQ GL RFC
0QRPM@MRFLG?�PCEGML �RFC UCQR AM?QR� GL 'GLJ?LB F?B LMRCB ?PGQGLE J?@MSP QFMPR?EC
��'GLJ?LB %CKMEP?NFGAQ ���� �1MNSJ?RGML� "EC� 4CV� 5PCLBQ� � 8MPJBMKCRCP�� ������
"NNPMVGK?RCJW F?JD MD @SQGLCQQCQ F?B NPM@JCKQ PCAPSGRGLE AMKNCRCLR QR?DD� $MMIQ�
UCJBCPQ� CJCARPGA?J CLEGLCCPQ� @SGJBCPQ� E?PBCLCPQ� LSPQCQ ?LB AJC?LCPQ UCPC LCCBCB� 0D
RFC ������ HM@ T?A?LAGCQ GL 'GLJ?LB ?R RFC CLB MD ����� KMPC RF?L F?JD UCPC AMLQGBCPCB
F?PB RM DGJJ� *L RFC ?DRCPK?RF MD RFC DGPQR U?TC MD RFC N?LBCKGA RFC SLCKNJMWKCLR LSK@CPQ
GL 'GLJ?LB ?PC ASPPCLRJW PGQGLE P?NGBJW�
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0L ? N?L�&SPMNC?L JCTCJ� FMUCTCP� )SLE?PW GQ ? NCPF?NQ KMPC GJJSQRP?RGTC A?QC GL
NMGLR� 6LCKNJMWKCLR GL )SLE?PW GQ @CRUCCL RFPCC ?LB DMSP NCPACLR ������ ?LB RFC
CAMLMKW GQ EPMUGLE D?QR� @W MTCP DGTC NCP ACLR ? WC?P� *L RFC QFMPR RCPK� CTCPWRFGLE
JMMIQ EMMB� )MUCTCP� RFC DSRSPC NCPQNCARGTC GQ NPM@JCK?RGA� 0TCP ��� MD ?JJ GLBSQRPGCQ
GL )SLE?PW PCNMPR J?@MSP QFMPR?ECQ ?LB RFCPC ?PC ?NNPMVGK?RCJW ������ T?A?LR
NMQGRGMLQ� )MUCTCP� )SLE?PWsQ @MPBCPQ ?PC GL NPGLAGNJC AJMQCB RM ?JJ @SR UFGRC NCMNJC
UGRF $FPGQRG?L PMMRQ� .?LW )SLE?PG?LQ F?TC KMTCB ?@PM?B GL QC?PAF MD ? @CRRCP JGDC�
"NNPMVGK?RCJW ������� )SLE?PG?LQ ?PC A?JASJ?RCB RM JGTC ?@PM?B NCPK?LCLRJW� UFGAF
COS?RCQ RM �� MD RFC J?@MSP DMPAC� 5FC @GPRF P?RC GL )SLE?PW GQ?R RFC Q?KC JCTCJ ?Q GL
'GLJ?LB� ?NNPMVGK?RCJW ��� ��1MNSJ?RGML %CAJGLC ?LB *RQ &DDCARQ GL &SPMNC�� ������

5FC 0P@]L PCEGKC F?Q RPGCB RM QMJTC RFC J?@MSP QFMPR?EC @W N?QQGLE ? J?U NMNSJ?PJW
ILMUL @W QMKC ?Q rRFC 4J?TC "ARs ��)SLE?PW NPCQGBCLR QGELQ AMLRPMTCPQG?J 
QJ?TC
J?U
�� ������ &TCPW CKNJMWCP A?L PCOSGPC ?L CKNJMWCC RM UMPI ��� FMSPQs MTCPRGKC
?LLS?JJW� DMP UFGAF GR A?L N?W RFC CKNJMWCC MTCP ? NCPGMB MD RFPCC WC?PQ� 5FC MTCPRGKC
?AR F?Q LMR @CCL KCR UGRF HMWMSQ PC?ARGMLQ DPMK RFC NCMNJC� 5FC 'GLLGQF PCQNMLQC RM
RFC Q?KC NPM@JCK F?Q QM D?P @CCL GLAPC?QCB RM RFC PCRGPCKCLR ?EC� 5?JI MD ? FGEF
NCLQGML ?EC A?L N?PRG?JJW AMLAC?J� MLC A?L QSQNCAR� ? VCLMNFM@GA BGKCLQGML� *L MRFCP
UMPBQ� UC UMSJB P?RFCP UMPI RM RFC EP?TC RF?L DGJJ HM@ T?A?LAGCQ UGRF DMPCGEL �LML�
$FPGQRG?L� UMPICPQ�

" ���� QRSBW @W +?L 4??PCJ? DMP RFGLI R?LI .?EK? GL )CJQGLIG MLRFC CAMLMKGA
AMLQCOSCLAC MD GKKGEP?RGML QFMUCB RF?R GKKGEP?RGML MDRCL AMLRPG@SRCQ NMQGRGTCJW RM
RFC CAMLMKW MD ? QMAGCRW �4??PCJ? ������ *KKGEP?RGML NPGK?PGJW F?Q JMLE�RCPK
AMLQCOSCLACQ ?LB @CLCDGRQ� 4??PCJ? BCKMLQRP?RCB RF?R RFC QFMPR�RCPK AMLQCOSCLACQ
MD GKKGEP?RGML A?L @C LCE?RGTC ?LB @SPBCL RFC QMAG?J QCASPGRW QWQRCK� )MUCTCP� ?L
?ECGLE NMNSJ?RGML ?LB RFC UGJJ RM K?GLR?GL ? AMKNPCFCLQGTC UCJD?PC QWQRCK PCOSGPCQ
FGEFCP GKKGEP?RGML GL RFC DSRSPC�

5FC @GEECQR NPM@JCK DMP GKKGEP?LRQ RM 'GLJ?LB GQ RFC BGDDGASJRW MD CLRCPGLE RFC J?@MSP
K?PICR� 5FC QGRS?RGML GQ N?PRGASJ?PJW RMSEF DMP GKKGEP?LR UMKCL� *LRCEP?RGML QFMSJB
LMR MAASP TG? ?RRP?ARGTC Q?J?PGCQ� @SR P?RFCP Q?J?PGCQ DMP UMPI GL ECLCP?J� 5M GJJSQRP?RC RFGQ
NPM@JCK� UC A?L JMMI ?R RFC A?QC MD *QP?CJ� 4GLAC RFC DMSLB?RGML MD RFC QR?RC GL �����
MTCP � KGJJGML +CUQ F?TC JCDR RFCGP FMKCJ?LBQ DMP *QP?CJ� 0TCP � KGJJGML CKGEP?RCB DPMK
RFC DMPKCP 6443� .?LW F?TC ?JQM AMKC DPMK AMSLRPGCQ QSAF ?Q &RFGMNG? ?LB :CKCL�
5FC DJMUQ UCPC FGEFCQR GL RFC ����Q� ?DRCP RFC D?JJ MD RFC #CPJGL 8?JJ� +CUQ UFM
CKGEP?RCB DPMK RFC 4MTGCR 6LGML RM *QP?CJ ?R RFC QR?PR MD RFC ����Q BGB LMR QNC?I
)C@PCU� ILCU LMRFGLE ?@MSR RFC 8CQRCPL A?NGR?JGQR QWQRCK ?LB KMTCB DMP NMJGRGA?J
PC?QMLQ� LMR NPGK?PGJW ?Q HM@QCCICPQ� *L HSQR RUM WC?PQ RFC UMPIGLE�?EC NMNSJ?RGML MD
*QP?CJ EPCU @W MTCP ��� ?LB GL QCTCL WC?PQ @W ���� *D RFCQC DGESPCQ UCPC AMLTCPRCB
DMP RFC &SPMNC MD RMB?W� RF?R UMSJB KC?L ? U?TC MD GKKGEP?RGMLDPMK� Q?W� "DPGA? MD
MTCP �� KGJJGML NCMNJC�
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"LB UF?R F?NNCLCB! "R RFC CLB MD RFC ����Q� SLCKNJMWKCLR GL *QP?CJ F?B BPMNNCB
?LB Q?J?PW JCTCJQ UCPC QR?@JC� RF?R GQ� ML RFC Q?KC JCTCJ ?Q @CDMPC� 5FGQ QFMUQ UCJJ FMU RFC
J?@MSP K?PICR GQ LMR ? XCPM�QSK E?KC� 3?RFCP� LCU HM@Q ?PC APC?RCB UFCPC LCU NCMNJC JGTC�
?LB RFC JMA?J ?LB L?RGML?J CAMLMKW ?PC QRGKSJ?RCB @W LCUAMKCPQ UFM C?R DMMB NPCN?PCB
@W MRFCPQ� QJCCN GL DJ?RQ MULCB @W MRFCPQ ?LB @SW AJMRFCQ GL QFMNQ MULCB @W MRFCPQ�

�<9A482 /4@0<=4>C 48 >30 �06=4854 <02498

5MB?W� )CJQGLIG F?Q ?NNPMVGK?RCJW ������� GLF?@GR?LRQ� 5FC DMPCA?QRQ DMP ���� ?PC DMP
�������� CTCL GD RFC RPCLBQ GL RFC J?QR RFPCC WC?PQ F?TC @CCL NCMNJC KMTGLE RM LCGEF@MSPGLE
KSLGAGN?JGRGCQ ?LB� WCQ� JMUCP DCPRGJGRW� )CJQGLIG RMB?W GQ FMKC RM ?PMSLB ������� PCQGBCLRQ
UGRF ? DMPCGEL @?AIEPMSLB� +SQR SLBCP ? DGDRF MD RFCQC NCMNJCUCPC @MPL GL 'GLJ?LB� 5FGQ
KC?LQ RFCW ?PC QCAMLB�ECLCP?RGML GKKGEP?LRQ� 5FC J?PECQR GKKGEP?LR EPMSNQ AMKC DPMK
3SQQG?� &QRMLG? ?LB 4MK?JG?� 5FC 3SQQG?L�QNC?IGLE NMNSJ?RGML EPMSN GQ EPMUGLE
AMLQR?LRJW� 3SQQG? GQ ? LCGEF@MSPGLE AMSLRPW�

5FC LSK@CP MD AFGJBPCL UFM QNC?I ? DMPCGEL J?LES?EC F?Q EPMULOSGAIJW� 0LC GL DGTC
AFGJBPCL MD NPC�QAFMMJ ?EC RMB?W QNC?IQ ?LMRFCP J?LES?EC RF?L 'GLLGQF� 4UCBGQF MP
4??KG� *L HSQR DGTC WC?PQ� RF?R UGJJ @C ?NNPMVGK?RCJW MLC GL DMSP AFGJBPCL� @W ���� MLC GL
RFPCC� )MUCTCP� RFC BGDDCPCLACQ @CRUCCL SP@?L ?PC?Q ?PC QR?PI� 8FCPC?Q ��� MD AFGJBPCL
GL -`LQG�1?IGJ? QNC?I ?L MDDGAG?J J?LES?EC MD 'GLJ?LB RFC AMPPCQNMLBGLE DGESPC GL ,?JJ?FRG GQ
���� *D UC AMKN?PC RFC RFPCC J?PEC QMSRFCPL AGRGCQ �)CJQGLIG� &QNMM� 7?LR??� RM C?AF MRFCP�
UC QCC RF?R ?R RFC RSPL MD RFC KGJJCLLGSK HSQR �� MD 7?LR?? PCQGBCLRQ QNMIC ? DMPCGEL
J?LES?EC� UFCPC?Q @W ���� RF?R DGESPC U?Q ?JKMQR ���� " QGKGJ?P BCTCJMNKCLR F?Q
MAASPPCB GL )CJQGLIG ?LB &QNMM o DPMK ���� RM ?JKMQR �� � GL )CJQGLIG� " NPM@JCK?RGA
?QNCAR MD RFGQ BCTCJMNKCLR GQ RF?R 'GLLQ RCLB RM KMTC ?U?W DPMK ?PC?Q UGRF ? JMR MD� MP�
JGICJW RMB?W� ? K?HMPGRW MD GKKGEP?LRQ ��'GLJ?LB %CKMEP?NFGAQ ���� �1MNSJ?RGML� "EC� 4CV�
5PCLBQ� o 8MPJBMKCRCP�� ������

5FC EPMURF GL NMNSJ?RGML GL 'GLJ?LB RMB?W GQ NPGK?PGJW MAASPPGLE GL RFC )CJQGLIG PCEGML� .MPC
RF?L ��� MD ?JJ ?LLS?J EPMURF �?JQM CAMLMKGA� GQ AMLACLRP?RCB GL RFC RFPCC J?PEC QMSRFCPL
AGRGCQ� )CJQGLIG� &QNMM ?LB 7?LR?? F?TC ML ?TCP?EC EPMUL @W ?AMK@GLCB RMR?J ������
NCMNJC ?LLS?JJW GL PCACLR WC?PQ� *L ���� RFC DGESPC U?Q ������� BGTGBCB COS?JJW @CRUCCL
RFC RFPCC AGRGCQ� 5FC EPMURF GQ NPGK?PGJW BSC RM GKKGEP?RGML� GLAJSBGLE BMKCQRGA KGEP?RGML�
0D RFC ����� LCU ?PPGT?JQ RM )CJQGLIG GL ����� RFC K?HMPGRW UCPC @MPL MSRQGBC 'GLJ?LB� 5FC
QF?PC MD PCQGBCLRQ QNC?IGLE ? J?LES?EC MRFCP RF?L 'GLLGQF� 4UCBGQF MP 4??KG GL &QNMM UGJJ
GLAPC?QC RCLDMJB GL RFC LCVR RFGPRW WC?PQ� 5FC QF?PC MD DMPCGEL�@MPL PCQGBCLRQ GL )CJQGLIG UGJJ
PC?AF ? OS?PRCP @W �����

*L ?JJ 8CQRCPL QMAGCRGCQ� SP@?LGX?RGML KC?LQ ?L GLCTGR?@JCJG@CP?JGX?RGML MD JGDCQRWJCQ�
ASQRMKQ ?LB RP?BGRGMLQ� *QQSCQ PCJ?RCB RM GKKGEP?RGML UGJJQMML @C ?AAMKN?LGCB @W
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MRFCP @SPLGLE GQQSCQ� )MU A?L RFC TSJLCP?@JC &SPMNC?L KGBBJC AJ?QQ K?L?EC RFC JGICQ MD
RFC EPMURF MD "* ?LB PM@MRGXCB QMJSRGMLQ GL DSRSPC! *L QC?PAFMD ? AMLRCVR� UC K?W ?QI RFC
DMJJMUGLE OSCQRGML� *Q GR ? AMGLAGBCLAC RF?R BCKMEP?NFGA BCAJGLC ?LB J?PEC KGEP?RGML
?NNC?P RM EM F?LB GL F?LB UGRF RFC 0&$%sQ DMPCA?QRQ MD RFC QMSRFCPL ?LB UCQRCPL PCEGMLQ
MD &SPMNC @CGLE F?PBCQR FGR @W ?SRMK?RGML ?LB BCTCJMNKCLRQ GL "* �0&$% ����?�!

5FC ICW UMPB GL RFGQ AMLRCVR ?NNC?PQ RM @C FGEF�CP� CBSA?RGML� 5FC JMUCP RFC JCTCJ MD
CBSA?RGML� RFC FGEFCP RFC PGQI MD @CGLE LCE?RGTCJW ?DDCARCB@W ?SRMK?RGML RFPMSEF DCUCP
K?LS?J HM@Q� 5FC 0&$% NPCBGARQ RF?R ��� MD ?JJ HM@Q GL UCQRCPL4JMT?IG? ?PC SLBCP
RFPC?R GL RFC DMPCQCC?@JC DSRSPC� 5FC COSGT?JCLR DGESPC DMPRFC 0QJM PCEGML GQ ��� "R RFC
Q?KC RGKC� RFC BCKMEP?NFGA DMPCA?QRQ DMP 4JMT?IG? ?PC DMP ? NMNSJ?RGML BCAJGLC MD F?JD
? KGJJGML @W ����� 5FC DMPCA?QRQ DMP /MPU?W ?PC NPCAGQCJW RFCMNNMQGRC o RFC 6/
CQRGK?RCQ RFC AMSLRPW UGJJ F?TC ? NMNSJ?RGML MD ��� KGJJGML @W ���� ��)SK?L
%CTCJMNKCLR 3CNMPRQ�� ������ 5FC DGESPCQ K?W @C GKNPCAGQC MP CV?EECP?RCB� @SR RFC
NPMACQQCQ QCCK QMKCUF?R AJC?P�

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

5FC BCKMEP?NFGA BCTCJMNKCLR GL 'GLJ?LB ?LB RFC /MPBGA AMSLRPGCQ GQ N?PR MD ? EJM@?J
RPCLB� 5FC /MPBGA AMSLRPGCQ F?TC� ?R OSGRC ?L GKNPCQQGTC QNCCB� RSPLCB GLRM GKKGEP?RGML
QMAGCRGCQ� " QRSBW DPMK RFC 0&$% QFMUQ RF?R GLRCPL?RGML?J KGEP?RGML RM ?LB DPMK
GLBSQRPG?JGXCB AMSLRPGCQ F?Q EPMUL QRPMLEJW RFGQ KGJJCLLGSK� "@MTC ?JJ� KGEP?RGML MD RFC
FGEFJW CBSA?RCB ����� F?Q EPMUL OSGAIJW� *L ��������� ?PMSLB �� KGJJGML KGEP?LRQ JGTCB
GL MLC MD RFC �� 0&$% KCK@CP AMSLRPGCQ� 'GDRCCL WC?PQ J?RCP RFC LSK@CP F?B EPMUL RM ���
KGJJGML� 5F?R GQ ?L GLAPC?QC MD ���� 5FC J?PECQR QF?PC MD KGEP?LRQ U?Q GL RFC 64"� UGRF ��
KGJJGML� DMJJMUCB @W (CPK?LW UGRF �� KGJJGML� 'MP (CPK?LW� RFGQ KC?LR ? BMS@JGLE MD RFC
NCPACLR?EC MD KGEP?LRQ QGLAC ����� 'MP RFC 64"� RFC QF?PC MD JCE?J KGEP?LRQ MD RFC CLRGPC
NMNSJ?RGML EPCU DPMK ?JKMQR �� GL ���� RM ��� GL ����� *L RFC Q?KC NCPGMB� KGEP?RGML
DPMK $FGL? ?LB *LBG?� ?@MTC ?JJ� RM MRFCP AMSLRPGCQ F?Q EPMULTCPW OSGAIJW �0&$% ����@��

5FC MSRDJMU MD RFC FGEFJW CBSA?RCB NPGK?PGJW NPCQCLRQ ? NPM@JCK DMP AMSLRPGCQ GL $CLRP?J
"KCPGA?� RFC $?PG@@C?L ?LB "DPGA?� .MPC RF?L ��� MD RFC FGEFJW CBSA?RCB GL RFCQC
AMSLRPGCQ CKGEP?RC� *L (SW?L?� RFGQ QF?PC GQ MTCP ���� " PCACLR "DPM@?PMKCRCP QSPTCW
QFMUQ RF?R ��� MD ?JJ "DPGA?LQ UMSJB JGIC RM JC?TC RFCGP FMKCJ?LBQ �"NNG?F�/W?KCIWC 	
4CJMPKCW� ������ &KGEP?RGML DPMK "DPGA? RM 0&$% AMSLRPGCQ GL RFGQ KGJJCLLGSK F?Q EPMUL
DPMK ��� KGJJGML RM ���� KGJJGML� 'MP LMU� FMUCTCP� RFC ?SRFMPQ MD RFC 0&$% PCNMPR LMRC�
CKGEP?RGML DPMK "DPGA? DMPKQ ? PCJ?RGTCJW QK?JJ N?PR MD EJM@?J KGEP?RGML o GR GQ QK?JJ
AMKN?PCB RM RFC D?QR NMNSJ?RGML EPMURF ML RFC AMLRGLCLR�

%SPGLE RFC DGPQR RUM BCA?BCQ MD RFC ��QR ACLRSPW GKKGEP?RGMLF?Q @CCL RFC K?GL BPGTGLE
BCKMEP?NFGA DMPAC GL RFC /MPBGAQ� 7GCUCB KMPC @PM?BJW� RFC /MPBGA AMSLRPGCQ ?JQM F?TC
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QMKCRFGLE CJQC GL AMKKML� #MRF SLCBSA?RCB ?LB FGEFJW CBSA?RCB UMKCL EGTC @GPRF RM
RFC Q?KC LSK@CP MD AFGJBPCL� *L RFGQ PCQNCAR� RFC /MPBGA AMSLRPGCQ ?PC BGDDCPCLR RM RFC PCQR
MD &SPMNC� UFCPC UMKCL UGRF JMU JCTCJQ MD CBSA?RGML EGTC @GPRF RM KMPC AFGJBPCL RF?L
FGEFJW CBSA?RCB UMKCL� 5FC J?PECQR BGDDCPCLAC @CRUCCL 'GLJ?LB ?LB RFC MRFCP /MPBGA
AMSLRPGCQ� FMUCTCP� ?NNC?PQ RM @C AFGJBJCQQLCQQ� @MRF TMJSLR?PW ?LB GLTMJSLR?PW� .MPC
RF?L MLC GL DGTC UMKCL GL 'GLJ?LB @MPL ?R RFC @CEGLLGLE MD RFC ����Q GQ AFGJBJCQQ� *L RFC
MRFCP /MPBGA AMSLRPGCQ� RFC DGESPC GQ @CRUCCL �� ?LB �� NCP ACLR�

*L RFC /MPBGA AMSLRPGCQ� GR GQ ASPPCLRJW MLJW RFC '?PMC *QJ?LBQ RF?R ?PC PC?AFGLE RFC QM A?JJCB
PCNJ?ACKCLR JCTCJ� #CRUCCL ���� ?LB ���� RFC NMNSJ?RGML GLAPC?QCB @W MTCP ��� GL
*ACJ?LB� ��� GL /MPU?W ?LB ��� GL 'GLJ?LB�

'GESPC � 1MNSJ?RGML EPMURF GL RFC /MPBGA AMSLRPGCQ GL NCPACLR?EC RCPKQ� ����o����

4MSPAC� 4R?RC MD RFC /MPBGA 3CEGML ����

8F?R RFCL ?@MSR RFC BCKMEP?NFGA BCTCJMNKCLR GL RFC J?PECQR /MPBGA AMSLRPW�
4UCBCL! *R AMLRP?QRQ UGRF BCTCJMNKCLRQ GL 'GLJ?LB� KMQRJW BSC RM GKKGEP?RGML� 5FC
NMNSJ?RGML GQ CVNCARCB RM F?TC EPMUL RM �� KGJJGML @W ����� 5FC QF?PC MD NCLQGMLCPQ
?LB MJBCP NCMNJC GQ ?JQM EPMUGLE OSGAIJW GL 4UCBCL� @SR RF?R GQ AMKNCLQ?RCB @W
GKKGEP?RGML ?LB @W ? FGEFCP @GPRF P?RC RF?L GL 'GLJ?LB�

5FC DMJJMUGLE NPMTGBCQ QMKC NCPQNCARGTC� *L ����� 4UCBCL F?B � KGJJGML GLF?@GR?LRQ� @W
����� RF?R F?B PC?AFCB � KGJJGML� 4GLAC RFCL� RFC NMNSJ?RGMLF?Q PGQCL P?NGBJW� *L ����� RFC
NMNSJ?RGML PC?AFCB �� KGJJGML ?LB DMPCA?QRQ ?PC DMP �� KGJJGML @W ����� 5F?R KC?LQ ?L
?TCP?EC GLAPC?QC MD ������� GLF?@GR?LRQ ?LLS?JJW� " DGDRF MD RFC EPMURF GQ CVNJ?GLCB @W ?
@GPRF QSPNJSQ� RF?R GQ� @GPRFQ CVACCBGLE BC?RFQ� )MUCTCP� RFC PCK?GLGLE ��� GQ CVNJ?GLCB
@W LCR GKKGEP?RGML� 5FC QF?PC MD GKKGEP?LRQ @MPL MSRQGBC 4UCBCL GL ���� U?Q �� � MD
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RFC 4UCBGQF NMNSJ?RGML� RF?R GQ� HSQR SLBCP � KGJJGML� 'GLJ?LB U?Q JMLE RFC J?PECQR QMSPAC
MD GKKGEP?LRQ� @SR RMB?W GR GQ 4WPG?� DMJJMUCB @W 'GLJ?LB ?LB*P?O �0&$% ����@��

"AAMPBGLE RM 4R?RGQRGAQ 4UCBCL� RFC NMNSJ?RGML GL �� 4UCBGQF KSLGAGN?JGRGCQ BCAJGLCB
GL RFC ����Q� 5FC NPGK?PW PC?QML U?Q BC?RFQ CVACCBGLE @GPRFQ� *L KMQR MD RFCQC ��
KSLGAGN?JGRGCQ� RFC BCAPC?QC U?Q K?PEGL?J� @SR GL QMKC� RFCPC U?Q ? BPMN MD MTCP
���� \TCPRMPLCa GL /MPP@MRRCL Q?U RFC J?PECQR BCAJGLC� UFGJC 4SLB@W@CPE� LMPRF MD
4RMAIFMJK� EPCU @W ?JKMQR ���� 5FC 4UCBGQF N?RRCPLQ PCDJCARRPCLBQ GL 'GLJ?LB� RMM�
5FC PGDR @CRUCCL AGRW ?LB AMSLRPW GQ UGBCLGLE ?LB RFC BCNMNSJ?RCB ?PC?Q ?PC EPMUGLE
@MRF GL LSK@CP ?LB QGXC� 5FGQ F?Q ACPR?GL DSRSPC AMLQCOSCLACQ DMP RFC BGQRPG@SRGML MD
UCJD?PC ?LB DMP BCKMEP?NFGAQ �8MPJB 1MNSJ?RGML 1PMQNCARQ o 1MNSJ?RGML %GTGQGML o
6LGRCB /?RGMLQ ������ 5FC /MPBGA $MSLAGJ MD .GLGQRCPQ LMRCBGL GRQ 4R?RC MD RFC /MPBGA
3CEGML PCNMPR ������ RFC J?PEC BGDDCPCLACQ @CRUCCL BGDDCPCLR PCEGMLQ GL RFC /MPBGA
AMSLRPGCQ� ?LB� ?@MTC ?JJ� UGRFGL 'GLJ?LB� 5FC PCNMPR BP?UQ ?RRCLRGML� ?KMLE K?LW
MRFCP RFGLEQ� RM GLAMKC BGDDCPCLACQ� )MSQCFMJBQs BGQNMQ?@JC GLAMKC ?DRCP R?V GL
'GLJ?LB @CRUCCL ���� ?LB ���� DCJJ KMPC QRPMLEJW RF?L GL ?LW MRFCP /MPBGA AMSLRPW�
*LAMKCQ DCJJ GL ?JKMQR F?JD MD ?JJ 'GLLGQF KSLGAGN?JGRGCQ UFGJC RFCW PMQC GL ?JJ
KSLGAGN?JGRGCQ GL RFC MRFCP /MPBGA AMSLRPGCQ� 5FC @GEECQR PC?QMLQ NPMTGBCB UCPC
QRPSARSP?J NPM@JCKQ GL GLBSQRPW ?Q UCJJ ?Q EPMUGLE SLCKNJMWKCLR ?LB PSP?J
BCNMNSJ?RGML� 8FCL RFC /MPBGA PCEGMLQ ?PC AMKN?PCB @W NMNSJ?RGML BCTCJMNKCLR�
J?@MSP K?PICR ?LB RFC CAMLMKW� DMSP 'GLLGQF PCEGMLQ P?LI J?QR� 5FC JMUCQR NJ?ACQ
?PC FCJB @W 4MSRFCPL 4?TM� DMJJMUCB GL RSPL @W ,WKCLJ??IQM� ,?GLSS ?LB /MPRF
,?PCJG?� 'GLJ?LB BMCQ @CQR GL RFC ?PC?Q MD GLAMKC BGQRPG@SRGML ?LB AJGK?RC CDDMPRQ� 5FC
QF?PC MD KSLGAGN?JGRGCQ UGRF ? NPM@JCK?RGA BCNCLBCLAW P?RGM �G�C�� RFC BGDDCPCLAC
@CRUCCL RFC QF?PC MD ?ARGTC CKNJMWCCQ ?LB NCLQGMLCPQ MP MJBCP NCMNJC� GL 'GLJ?LB GQ
K?LW RGKCQ J?PECP RF?L GL RFC MRFCP /MPBGA AMSLRPGCQ �'GLJ?LB %CKMEP?NFGAQ ����
�1MNSJ?RGML� "EC� 4CV� 5PCLBQ� o 8MPJBMKCRCP ������

+3,> A466 >30 1?>?<0 -<482�

" PCACLR QRSBW ?R RFC 6LGTCPQGRW MD 8?QFGLERML 4AFMMJ MD .CBGAGLC ?QQCPRQ RF?R RFC
EJM@?J NMNSJ?RGML UGJJ NC?I ?R ��� @GJJGML @W ���� ?LB BCAJGLC RM ���� @GJJGML @W ����
��5FC -?LACR� 8MPJB NMNSJ?RGML JGICJW RM QFPGLI ?DRCP KGB�ACLRSPW� DMPCA?QRGLE K?HMP
QFGDRQ GL EJM@?J NMNSJ?RGML ?LB CAMLMKGA NMUCP�� ������ 5FGQ GQ ? QJGEFRJW EJMMKGCP �MP
KMPC MNRGKGQRGA� BCNCLBGLE ML NCPQNCARGTC� NPMELMQGQ RF?L RFC MLCQ NSR DMPU?PB @W
RFC 6LGRCB /?RGMLQ� 5FC QRSBW DPMK 6LGTCPQGRW MD 8?QFGLERMLR?ICQ ?Q GRQ QR?PRGLE
NMGLR RMR?J DCPRGJGRW P?RCQ ?LB PCNJ?ACKCLR JCTCJQ� *R GLBGA?RCQ RF?R @W ����� ��� MD ���
AMSLRPGCQ UGJJ F?TC RMR?J DCPRGJGRW P?RCQ @CJMU RFC PCNJ?ACKCLR JCTCJ MD ��� @GPRFQ�
$MSLRPGCQ JGIC 4N?GL� *R?JW ?LB 5F?GJ?LB AMSJB QFPGLI @W KMPC RF?L �� NCPACLR� 5FC
QRSBW ?JQM QSEECQRQ RF?R RFC CJBCPJW UGJJ K?IC SN ? @GEECP N?PR MD RFC RMR?J RF?L
NPCTGMSQJW DMPCQCCL @W RFC 6�/�
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5FC GKNJGA?RGMLQ MD RFGQ BCTCJMNKCLR ?PC K?LW� 4MKC MD RFCK ?PC� ?J?Q� ?JPC?BW LMU RM
@C QCCL GL ?ECGLE AMSLRPGCQ JGIC 'GLJ?LB� #SR EMTCPLKCLRQ ?JJ MTCP RFC UMPJB UGJJ QMML
F?TC RM PCRFGLI RFCGP NMJGAGCQ ML R?V?RGML� CJBCPJW A?PC� KGEP?RGML ?LB� GL ECLCP?J� CAMLMKGA
BCTCJMNKCLR� 5FC QRSBW DPMK 8?QFGLERML QSEECQRQ RF?R N?PRQMD RFC BCAJGLC A?L @C MDDQCR
@W GKKGEP?RGML� GLBGA?RGLE RF?R AMSLRPGCQ UGRF ? JG@CP?J NMQGRGML ML GKKGEP?RGML UGJJ D?PC
@CRRCP GL RFC DSRSPC�

5FGQ GQ ? KCQQ?EC RF?R BMCQ LMR DGR N?PRGASJ?PJW UCJJ GL RGKCQMD N?LBCKGAQ� NMNSJGQK ?LB
AJMQCB @MPBCPQ� #SR GR QCCKQ M@TGMSQ RF?R ?L ?ECGLE QMAGCRW UGRF DCUCP UMPICPQ AMSJB
JC?B &SPMNC ?LB RFC UMPJB RM ? QGRS?RGML PCKGLGQACLR MD RFC (PC?R 1J?ESC GL RFC ��RF
ACLRSPW� 5FC UMPJBUGBC NJ?ESC @PMSEFR UGRF GR LMR MLJW GJJLCQQ ?LB BCT?QR?RGML ?LB
BC?RF� *L GRQ U?IC ?JQM DMJJMUCB P?NGBJW PGQGLE Q?J?PGCQ DMPRFC DCU PCK?GLGLE UMPICPQ GL
&SPMNC� 8GRF BCAJGLGLE @GPRF P?RCQ RFC T?JSC MD ? KM@GJC UMPICP UGJJ PGQC CVNMLCLRG?JJW�
4SBBCLJW KGEP?LRQ ?LB GKKGEP?LRQ UGJJ LM JMLECP @C QCCL ?Q ? NPM@JCK MP ?Q ? AF?JJCLEC
@SR ?Q ? DSLB?KCLR?J LCACQQGRW DMP CTCPW DSRSPC MPGCLRCB QMAGCRW� 8FGAF JC?BQ SQ RM RFC
DMJJMUGLE OSCQRGML� UF?R IGLB MD GKKGEP?RGML BM UC LCCB GL RFC DSRSPC! *KKGEP?RGML
JC?BGLE RM RFC LCUAMKCPQ QCRRJGLE ?LB QJMUJW ?ECGLE JGIC ?JJMRFCPQ! 0P GKKGEP?RGML
@?QCB ML (?QR?P@CGRCP�NPGLAGNJCQ o UGRF NCMNJC AMKGLE DMP UMPI ?LB EMGLE UFCL RFC
UMPI F?Q @CCL BMLC!

/M C?QW ?LQUCPQ ?PC RM @C EGTCL� 5FC /MPBGA AMSLRPGCQ RCLB RM RMN BGDDCPCLR &SPMNC?L ?LB
EJM@?J P?LIGLEQ PCE?PBGLE F?NNGLCQQ� ?LRG�AMPPSNRGML� AJGK?RC ?LB ECLBCP COS?JGRW� "R RFC
Q?KC RGKC RFC /MPBGAQ F?TC� ?R JC?QR DPMK ? BCKMEP?NFGA NMGLRMD TGCU� @CCL BGEEGLE RFCGP
MUL EP?TCQ DMP ? JMLE RGKC� 8GRF CVRCLQGTC QSNNMPR DMP D?KGJGCQ UGRF AFGJBPCL ?JJ RFC DGTC
AMSLRPGCQ ?JPC?BW F?TC ? J?PEC DCK?JC PCNPCQCLR?RGML GL RFCUMPIDMPAC� $MLRP?PW RM RFC
QGRS?RGML GL RFC &SPMNC?L QMSRF RFCPC ?PC LM J?PEC NMMJQ MD SLCKNJMWCB UMKCL GL RFC
/MPBGAQ� 5FC LSK@CP MD PCRGPCB GLBGTGBS?JQ PC�CLRCPGLE RFCUMPI DMPAC GQ ?JQM EPMUGLE
QRC?BGJW� HSQR ?Q GL &6 GL ECLCP?J� 5FC DJGNQGBC MD ?JJ RFGQ GQRF?R SLCKNJMWKCLR GL ?JJ RFC DGTC
/MPBGA AMSLRPGCQ GQ TCPW KSAF JMUCP GL RFC L?RGTC NMNSJ?RGMLRF?L ?KMLE GKKGEP?LRQ ?LB
MRFCP LCUAMKCPQ� *L ���� ?JKMQR �� NCP ACLR MD RFC GLBGTGBS?JQ ?ECB ����� ?LB @MPL
MSRQGBC RFC &6 JGTGLE GL 'GLJ?LB UCPC PCEGQRCPCB ?Q SLCKNJMWCB� 5FC LSK@CP DMP %CLK?PI
?LB /MPU?W U?Q �� NCP ACLR �'GLJ?LB %CKMEP?NFGAQ ���� �1MNSJ?RGML� "EC� 4CV� 5PCLBQ�
o 8MPJBMKCRCP ������

0L ? KMPC ECLCP?J JCTCJ RFPCC MTCP?PAFGLE RPCLBQ A?L @C GBCLRGDGCB GL RFC /MPBGA AMSLRPGCQ�
5FC DGPQR MD RFCQC GQ� ?J?Q� ?ECGLE NMNSJ?RGMLQ ?LB D?JJGLE LSK@CPQ MD AFGJBPCL� 5FC DCPRGJGRW
P?RC �?Q ? RMR?J� GL RFC /MPBGA AMSLRPGCQ GQ D?JJGLE ?LB UGJJ QMML PC?AF ���� 5FC QCAMLB RPCLB
GQ P?NGB SP@?LGQ?RGML ?LB PSP?J BCNMNSJ?RGML� "LB RFC RFGPBRPCLB GQ EPMUGLE GKKGEP?RGML
DPMK AMSLRPGCQ MSRQGBC RFC /MPBGA @JMA� 5FC ?PPGT?J MD NCMNJC DPMK MRFCP N?PRQ MD &SPMNC
?LB RFC UMPJB F?Q GLAPC?QCB AMLQGBCP?@JW BSPGLE RFC N?QR RUMBCA?BCQ� ?LB CQNCAG?JJW
QGLAC ����� "NNPMVGK?RCJW �� NCP ACLR MD RFC NMNSJ?RGML EPMURF GL RFC /MPBGAQ QGLAC
���� GQ BSC RM GKKGEP?RGML� 5FCPC U?Q ? NC?I GL ���� UGRF ?JKMQR ��� �� GLBGTGBS?JQ

�	



AMKGLE RM RFC /MPBGA AMSLRPGCQ ?LB UGRF KMPC RF?L ��� ��� EMGLE RM 4UCBCL� 5MB?W RFC
RMR?J LSK@CP GQ ?PMSLB ��� ��� ?PPGT?JQ�
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5FC PCB AMJMSP GLBGA?RCQ KSLGAGN?JGRGCQ MP PCEGMLQ RF?R QFMU ? NMNSJ?RGML BCAPC?QC
PCE?PBJCQQ MD GKKGEP?RGML� 5FCQC PCB ?PC?Q ?PC CQNCAG?JJW TGQG@JC GL 'GLJ?LB ?LB GL /MPU?W�
:MSLE NCMNJC JC?TGLE RFCQC ?PC?Q RCLB RM ?AACJCP?RC RFC ?ECGLE MD RFC PCK?GLGLE
NMNSJ?RGML� 5FC WCJJMU AMJMSP GLBGA?RCQ ?PC?Q RF?R F?TC NMNSJ?RGML EPMURF BSC RM
GKKGEP?RGML� 5FCQC WCJJMU ?PC?Q RCLB RM @C FGEF SN GL RFC LMPRF MP BCCN BMUL GL RFC
QMSRF� 5FCW ?JQM RCLB RM ACLRCP ?PMSLB RFC A?NGR?JQ 0QJM� 4RMAIFMJK ?LB )CJQGLIG� 'GL?JJW�
RFC EPCCL AMJMSP GLBGA?RCQ ?PC?Q UGRF ? NMQGRGTC NMNSJ?RGMLEPMURF PCE?PBJCQQ MD
GKKGEP?RGML� 5FCQC EPCCL ?PC?Q ?PC OSGRC D?P GL @CRUCCL�

5FC AMLAJSQGML QCCKQ M@TGMSQ� ?JJ RFC /MPBGA AMSLRPGCQ� UGRF RFC NMQQG@JC CVACNRGML MD
4UCBCL� ?PC D?AGLE ? ECMEP?NFGA?J ?LB BCKMEP?NFGA AF?JJCLEC� *LRCPL?J KGEP?RGML
M@TGMSQJW UGJJ LMR NPMTGBC ? J?QRGLE QMJSRGML o GR UGJJ MLJW QRPCLERFCL RFC BCNMNSJ?RGML MD
?JPC?BW QN?PQCJW NMNSJ?RCB ?PC?Q� $MLQGBCPGLE RFC JMU DCPRGJGRW P?RCQ� GR QCCKQ M@TGMSQ
RF?R RFC MLJW PC?J QMJSRGML RM RFC AF?JJCLECQ D?AGLE RFC /MPBGA UCJD?PC QR?RCQ JGC GL ? ECLCP?J
?AACNR?LAC MD NCMNJC AMKGLE DPMK MRFCP N?PRQ MD RFC UMPJB� 5MUFGAF A?L @C ?BBCB RF?R
? ECLCP?J ?AACNR?LAC GQ LMR CLMSEF� 5FC LCUAMKCPQ RM RFC FGEF&SPMNC?L LMPRF ?JQM
LCCB BCACLR ?LB PCJCT?LR UMPI MNNMPRSLGRGCQ� 5FGQ UGJJ @C MLC MD RFC PC?JJW @GE AF?JJCLECQ
DMP RFC /MPBGAQ GL ? NMQR�N?LBCKGA UMPJB�

��



3CDCPCLACQ

��� .GJJGMLCL 1DJCEC@CBkPDRGEC GK +?FP ����� ������� 3CRPGCTCB �� %CACK@CP ����� DPMK

FRRNQ���UUU�?CPXRCXCGRSLE�BC�1MJGRGI����.GJJGMLCL�1DJCEC@CBSCPDRGEC�GK�+?FP�������������FRKJ

"NNG?F�/W?KCIWC� +�� 	 4CJMPKCW� &� ������� "DPGA?L KGEP?RGML� 8FMsQ RFGLIGLE MD EMGLE UFCPC! "DPM@?PMKCRCP�

3CRPGCTCB �� %CACK@CP ����� DPMK FRRNQ���UUU�?DPM@?PMKCRCP�MPE�@JMEQ�?DPGA?L�KGEP?RGML�UFMQ�RFGLIGLE�

EMGLE�UFCPC

"PAFGTCQ� .?NQ Y /MPBPCEGM� ������� 3CRPGCTCB �� %CACK@CP ����� DPMK FRRNQ���LMPBPCEGM�MPE�K?NQ�

&6 3CDCPCLBSK 3CQSJRQ� ������� 3CRPGCTCB �� %CACK@CP �����DPMK

FRRNQ���UUU�@@A�AM�SI�LCUQ�NMJGRGAQ�CS>PCDCPCLBSK�PCQSJRQ

'GLJ?LB %CKMEP?NFGAQ ���� �1MNSJ?RGML� "EC� 4CV� 5PCLBQ� �8MPJBMKCRCP� ������� 3CRPGCTCB �� %CACK@CP �����

DPMK FRRNQ���UUU�UMPJBMKCRCPQ�GLDM�BCKMEP?NFGAQ�DGLJ?LB�BCKMEP?NFGAQ�

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

(CPK?LW 1MNSJ?RGML ������ � 8MPJBMKCRCP� ������� 3CRPGCTCB �� %CACK@CP ����� DPMK

FRRNQ���UUU�UMPJBMKCRCPQ�GLDM�UMPJB�NMNSJ?RGML�ECPK?LW�NMNSJ?RGML�

(SGB?� +� ������� 8FW RFC 1MNC $?JJCB &SPMNC ? r(P?LBKMRFCPs� 3CRPGCTCB �� %CACK@CP ����� DPMK FRRNQ���MN�

R?JI�@JMEQ�LWRGKCQ�AMK������������UFW�RFC�NMNC�A?JJCB�CSPMNC�?�EP?LBKMRFCP�

)GJJ� "� ������� #CGLE UC?JRFW ?BBQ LGLC KMPC FC?JRFW WC?PQ MD JGDC� Q?WQ QRSBW� 3CRPGCTCB �� %CACK@CP ����� DPMK

FRRNQ���UUU�RFCES?PBG?L�AMK�QMAGCRW������H?L����@CGLE�UC?JRFW�?BBQ�LGLC�WC?PQ�RM�JGDC�CVNCAR?LAW�Q?WQ�QRSBW

)SK?L %CTCJMNKCLR 3CNMPRQ� ������� 3CRPGCTCB �� %CACK@CP ����� DPMK

FRRN���FBP�SLBN�MPE�CL�AMSLRPGCQ�NPMDGJCQ�/03

)SLE?PW NPCQGBCLR QGELQ AMLRPMTCPQG?J 
QJ?TC J?U
� ������� 3CRPGCTCB �� %CACK@CP ����� DPMK

FRRNQ���UUU�@@A�AMK�LCUQ�UMPJB�CSPMNC���������

,CQISQI?SNN?I?K?PGL 4MRC�-GLH? ������� 5SMRR?TSSRR? 1?P?LR?T? 4MRC� )CJQGLI� ,CQISQI?SNN?I?K?PGL

,CWLCQ� +� .� ������� 5FC ECLCP?J RFCMPW MD CKNJMWKCLR� 5FC OS?PRCPJW HMSPL?J MD CAMLMKGAQ� ������ ��������

,P?IMTQIW� 3� ������� *JJG@CP?J BCKMAP?AGCQ GL $CLRP?J &SPMNC� &RSBCQ� ���� �����

-SRX� 8�� 4IGP@CII� 7�� 	 5CQR?� .� 3� ������� 5FC JMU�DCPRGJGRW RP?N FWNMRFCQGQ� 'MPACQ RF?R K?W JC?B RM DSPRFCP

NMQRNMLCKCLR ?LB DCUCP @GPRFQ GL &SPMNC� 7GCLL? WC?P@MMI MDNMNSJ?RGML PCQC?PAF� ��������

0&$% �����?�� +M@ $PC?RGML ?LB -MA?J &AMLMKGA %CTCJMNKCLR ����� 3C@SGJBGLE #CRRCP� 0&$% 1S@JGQFGLE� 1?PGQ�

FRRNQ���BMG�MPE���������@��@�D���CL�
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0&$% �����@�� *LRCPL?RGML?J .GEP?RGML 0SRJMMI ����� 0&$% 1S@JGQFGLE� 1?PGQ� FRRNQ���BMG�MPE���������CA��D����CL�

1MNSJ?RGML ?LB CKNJMWKCLR @W K?GL ?ARGTGRW� ������� 3CRPGCTCB �� %CACK@CP ����� DPMK

FRRNQ���QR?RQ�MCAB�MPE�*LBCV�?QNV!%?R?4CR$MBC�4/">5"#-&�

1MNSJ?RGML %CAJGLC ?LB *RQ &DDCARQ GL &SPMNC� ������� 3CRPGCTCB �� %CACK@CP ����� DPMK

FRRNQ���K?EK?�DG�NMNSJ?RGML�BCAJGLC�?LB�GRQ�CDDCARQ�GL�CSPMNC�

1MNSJ?RGML RPCLBQ ���� o ����� EJM@?JJW ?LB UGRFGL &SPMNC� ������� 3CRPGCTCB �� %CACK@CP ����� DPMK

FRRNQ���UUU�CC?�CSPMN?�CS�B?R?�?LB�K?NQ�GLBGA?RMPQ�RMR?J�NMNSJ?RGML�MSRJMMI�DPMK�SLQR?R���?QQCQQKCLR��

4??PCJ?� +� ������� *LT?LBPGLECLQ Q?KF`JJQCIMLMKGQI? IMLQCITCLQCP o KCB DMISQ Na 4TCLQIDGLJ?LB�

.?EK?�SRPCBLGLE� /P �� ����� 'GLJ?LBQ QTCLQI? R?LICQKCBH?.?EK?� )CJQGLEDMPQ

4GJTCP &AMLMKW 4RSBW� )MU RM QRGKSJ?RC RFC CAMLMKW @W FSLBPCBQ MD KGJJGMLQ MD &SPMQ NCP WC?P � 4F?NGLE &SPMNCsQ

BGEGR?J DSRSPC � &SPMNC?L $MKKGQQGML� ������� 3CRPGCTCB ��%CACK@CP ����� DPMK FRRNQ���CA�CSPMN?�CS�BGEGR?J�

QGLEJC�K?PICR�CL�LCUQ�QGJTCP�CAMLMKW�QRSBW�FMU�QRGKSJ?RC�CAMLMKW�FSLBPCBQ�KGJJGMLQ�CSPMQ�WC?P

5CGT?GLCL� "� ������� "ECGLE RM FGR 'GLLGQF CAMLMKW KMPC QCTCPCJW RF?L CVNCARCB� U?PLQ )WNM� 3CRPGCTCB ��

%CACK@CP ����� DPMK FRRNQ���UUU�FCJQGLIGRGKCQ�DG�DGLJ?LB�DGLJ?LB�LCUQ�BMKCQRGA�������?ECGLE�RM�FGR�DGLLGQF�

CAMLMKW�KMPC�QCTCPCJW�RF?L�CVNCARCB�U?PLQ�FWNM�FRKJ

5FC -?LACR� 8MPJB NMNSJ?RGML JGICJW RM QFPGLI ?DRCP KGB�ACLRSPW� DMPCA?QRGLE K?HMP QFGDRQ GL EJM@?J NMNSJ?RGML ?LB

CAMLMKGA NMUCP� ������� 3CRPGCTCB �� %CACK@CP ����� DPMK FRRN���UUU�FC?JRFB?R?�MPE�LCUQ�PCJC?QC�J?LACR�

UMPJB�NMNSJ?RGML�JGICJW�QFPGLI�?DRCP�KGB�ACLRSPW�DMPCA?QRGLE�K?HMP�QFGDRQ�EJM@?J

7?PQGL?GQ�4SMKCL -GGRMM ������� ,?RQ?SQ 7?PQGL?GQ�4SMKCL ,CFGRWIQCCL 4WIQWJJ` ����� 5SPIS

7MLM BC 7GJFCL?� %� ������� %GQASQQGML 1?NCP /M� �� ,LMUGLE RFC 6LILMUL� *PPCESJ?P .GEP?RGML GL (CPK?LW�

.kLAFCL� 1MNSJ?RGML &SPMNC

8MPJB 1MNSJ?RGML 1PMQNCARQ � 1MNSJ?RGML %GTGQGML � 6LGRCB /?RGMLQ� ������� 3CRPGCTCB �� %CACK@CP ����� DPMK

FRRNQ���NMNSJ?RGML�SL�MPE�UNN�
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.CRFMBMJMEGA?J L?RGML?JGQK GQ ? AFGJB MD RFC KMBCPL ?LB AMLRCKNMP?PW ?EC� 5FGQ RFCMPW
QJGNNCB SLLMRGACB GL MSP AMLQAGMSQLCQQ RFPMSEFMSR RFC J?QRACLRSPGCQ� K?IGLE SQ @CJGCTC
RF?R RFC CLRGPC FGQRMPW MD RFC UMPJB U?Q LMRFGLE @SR ? R?JC MD RFC 8CQRCPL /?RGML�4R?RC� 5FGQ
J?RRCP NMJGRGA?J MPE?LGX?RGML� ?AAMPBGLE RM GRQ CLRFSQG?QRGA QSNNMPRCPQ� U?Q QGKNJW RFC KMQR
L?RSP?J ?KMLE RFMQC CTCP RCKNRCB� ?LB RFCPCDMPC RFC KMQR PCQNMLBGLE RM RFC LCCBQ MD
RFC NCMNJCQ� 5FC L?RGML?J JCTG?RF?L GRQCJD� CTCL @CDMPC )M@@CQ� U?Q PSJGLE RFC JGTCQ MD RFC
&SPMNC?L AGRGXCLQ� GL RFC NPGKGRGTC DMPK MD RFC NMUCP UGCJBCB @W RFC ?LAGCLR IGLEQ� *L RFC
KMBCPL ?EC� RFC CTMJSRGML MD RFC &SPMNC?L QMAGCRGCQ @MSLBCBRFC PSJCPQ ?LB RFC J?LBQ
RMECRFCP� RFCPC@W APC?RGLE ? TGAGMSQ AGPAJC @CRUCCL RFC LCUJW @MPL ACLRP?J NMJGRGA?J
?SRFMPGRW� RFC DCSB?J QWQRCK ?LB RFC BUCJJCPQ JGTGLE GL ? ACPR?GL NJ?AC� 5FC /?RGML�4R?RC
P?GQCB ?Q RFC DGL?J QR?EC MD RFGQ JMLE @SR QRC?BW NPMACQQ� "R RFC TCPW @CEGLLGLE MD
GLRCPL?RGML?J PCJ?RGMLQ� RFCPC UCPC K?LW QGKGJ?PGRGCQ @CRUCCL RFC ?SRFMPGRW CVCPRCB @W RFC
?LAGCLR KML?PAFW ?LB RF?R AJ?GKCB @W RFC GLD?LR KMBCPL /?RGMLQ� 'GPQRJW� RFC /?RGML BGB
LMR ?AILMUJCBEC ?LW L?RSP?J ?LB RFSQ JCEGR ?SRFMPGRW @SR GRQCJD� NPCAGQCJW ?Q RFC &SPMNC?L
IGLEQ ?LB OSCCLQ �Js&R?R AsCQR KMG�� 4CAMLBJW� RFC /?RGML BGB LMR AMLQGBCP ?LW GLRCPCQR
UMPRFW @SR RFMQC NSPQSCB @W GRQ JC?BCPQ� AJMQCJW PCKGLBGLE RFC N?QR ?PGQRMAP?RGA NPGTGJCECQ
�UGRF UPGRCPQ JGIC &BKSLB #SPIC CK@MBWGLE RF?R DCCJGLE�� 5FC QMAG?J QAGCLACQ DMJJMUCB RFC
KGBBJC�AJ?QQ HSQRGDGA?RGML MD L?RGML?JGQK� LMR OSCQRGMLGLE GRQ T?JGBGRW ?LB GL D?AR AMLRPG@SRGLE
RM RFC JCEGRGKGX?RGML MD RFC NPMACQQ� QAGCLACQ JGIC CAMLMKW� FGQRMPW ?LB QMAGMJMEW KMTCB
RFCGP GLGRG?J QRCNQ GL RFGQ ASJRSP?J CLTGPMLKCLR �8MMJD� ������

5FC DGPQR APGRGA MD pKCRFMBMJMEGA?J L?RGML?JGQKq� RFMSEF LCTCP QM L?KCB� A?KC UGRF RFC
C?PJW P?BGA?J�JG@CP?J ?LB .?PVGQR NFGJMQMNFCPQ� UFM OSCQRGMLCB RFC RFCMPCRGA?J KMBCJ
?LB GRQ QAGCLRGDGA AMLAJSQGMLQ� /MU?B?WQ� UC ?PC KMPC ?LB KMPC ?U?PC MD RFC NPM@JCKQ
?LB JGKGRQ MD RFGQ L?RGML?J�ACLRPGA NCPQNCARGTC� 4RGJJ� RFC JMEGA MD GRQ pL?RSP?JGRWq GQ ? QCPGMSQ
M@QR?AJC RM ?LW QCPGMSQ BCTCJMNKCLR GL RFGQ DGCJB� 5FC GQQSC GQ LMR MLJW ?A?BCKGA�
*LBCCB� RFC UMPJB GL UFGAF UC JGTC GL� LMRUGRFQR?LBGLE RFC RFCMPGCQ ?LB RFC GLRCPNPCR?RGML
DMPACB ML GR� GQ ?JPC?BW AF?JJCLEGLE RFGQ KCRFMBMJMEGA?J ?NNPM?AF� DMPEGLE LCU LCRUMPIQ
MD EMMBQ ?LB NCMNJCQ ?LB A?QRGLE ? LCU JGEFR MTCP MJB RP?LQL?RGML?J NFCLMKCL? LMR
AJC?PJW SLBCPQRMMB @CDMPC� (JM@?JGX?RGML GQ ? PCJ?RGTCJW LCU UMPJB RPCLB� @SR GRQ PMMRQ ?PC
BCCNCP RF?L UC AMKKMLJW RFGLI� 0L RFGQ PCE?PB� MLC ?QNCAR FSECJW SLBCPCQRGK?RCB GL
MSP QMAGCRGCQ� JGICJW DMP UGBCQNPC?B NMJGRGA?J AMLTCLGCLAC� GQ RFC BGT?PGA?RGML @CRUCCL
RUM UMPJBQ RF?R ?PC K?PAFGLE ML BGDDCPCLR N?RFQ� 0LC MD RFCK GQ RFC NPMBSAR MD RFC J?QR
RUM &SPMNC?L ACLRSPGCQ� L?RGML?JJW DMASQCB� SNFCJB @W RP?BGRGML?J KCBG?� RCPPGRMPG?JJW
@?QCB� ?LB PSJCB @W L?RGML?J NMJGRGAG?LQ� 5FC QCAMLB MLC KGPPMPQ RFC CKCPEGLE
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BGKCLQGML MD EJM@?JGX?RGML� K?BC @W RP?TCJJCPQ� SNFCJB @W RFC GLRCPLCR� SLGRCB @W NMPRQ
?LB ?GPNMPRQ� ?LB PSJCB @W GLRCPL?RGML?J WCR KGLMP ?SRFMPGRGCQ� .?LW RFGLICPQ ?LB
AMLRCKNMP?PW NFGJMQMNFCPQ ?PC UMLBCPGLE GD ?LB FMU RFCQC RUM UMPJBQ UGJJ @C
PCHMGLRCB� MP� ?JRCPL?RGTCJW� UFGAF MLC UGJJ NPCT?GJ� "Q D?P ?Q MSP AMLRGLCLR GQ AMLACPLCB�
QMKC AMLRCLB RF?R RFC &SPMNC?L 6LGML AMSJB @C ? BCAGQGTC D?ARMP GL QKMMRFGLE RFGQ
SLC?QW @SR LCACQQ?PW HMSPLCW� *L MPBCP RM @CRRCP SLBCPQR?LBRFGQ ?PESKCLR?RGML RFMSEF�
UC LCCB RM R?IC ? QK?JJ QRCN @?AI ?LB PCRP?AC RFC MPGEGL MD RFGQBC@?RC� ?JMLE UGRF RFC
K?GL ?ARMPQ FGRFCPRM GLTMJTCB�

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

"AAMPBGLE RM RFC (CPK?L QMAGMJMEGQR .?V 8C@CP� RFC AMLRCKNMP?PW /?RGML�4R?RC GQ MLC
MD RFC DGPQR NMJGRGA?J MPE?LGX?RGMLQ RM AJ?GK DMP GRQCJD RFCKMLMNMJW MD DMPAC MTCP ? ACPR?GL
NPC�CKNRGTCJW GBCLRGDGCB RCPPGRMPW� 5FGQ CVAJSQGTC NMUCPGQ K?QRCPCB RFPMSEF ? AMKNJCV
@SPC?SAP?AW ?LB GQ MDRCL @?QCB ML AMCPAGML� 5FC 4R?RC ?LB RFC/?RGML AMGLAGBC ?Q RFCW
UCPC D?ACRQ MD RFC Q?KC L?RSP?J MPBCP� UFGJC RFC /?RGML GQ LMRFGLE @SR RFC NCMNJC JGTGLE GL
RFC BCDGLCB J?LB� RFC 4R?RC GQ RFC K?LGDCQR?RGML MD ? KSRS?J N?AR NPMTGBGLE MPBCP RM UF?R
UMSJB @C MRFCPUGQC ? J?UJCQQ AMKKSLGRW� "LB ?Q RFC /?RGML GQ SLGDMPK DMP ASQRMKQ�
RP?BGRGMLQ� ?LB J?LES?EC� QM RFC EMTCPL?LAC QFMSJB @C DMP RFC COS?JGRW MD J?UQ� 0D AMSPQC�
RFC MTCPJ?NNGLE @CRUCCL RFC RUM AMLACNRQ U?Q LMR GKKCBG?RC LMP QM pL?RSP?Jq GL RFC
ACLRSPGCQ @CDMPC� *L RFC .GBBJC "EC� DMP GLQR?LAC� RFC /?RGML U?Q GLBCCB QGELGDGA?LR RM
BCRCPKGLC RFC @GPRFNJ?AC MD RFC GLBGTGBS?JQ� @SR GR P?PCJW KGPPMPCB RFC NMJGRGA?J ?SRFMPGRW
UFCPCGL RFC Q?KC NCPQML U?Q CVNCARCB RM JGTC FGQ�FCP JGDC ?DRCPU?PBQ� 0L RFC AMLRP?PW�
RFC PCEGML?J J?UQ GL RF?R RGKC UMSJB AF?LEC QM P?NGBJW RF?R CTCL RFC PCJGEGML GRQCJD U?Q
JGICJW RM QFGDR MTCPLGEFR� ?R JC?QR SLRGJ RFC pASGSQ PCEGM� CGSQ PCJGEGMq NPGLAGNJC A?KC GLRM
DMPAC �3MII?L� ������ 5FCPCDMPC� RFC /?RGML� CTCL GD JMA?RCB GL ? KMPC MP JCQQ QR?RGA
RCPPGRMPW� U?Q CVNCARCB RM @C GLCTGR?@JW BGTGBCB� "Q DMP RFC4R?RC� GR U?Q M@TGMSQJW ? KSJRG�
L?RGML?J GLQRGRSRGML� RGCB RMECRFCP @W ? NWP?KGB MD NCPQML?J JMW?JRGCQ�

0LJW RFC 'PCLAF 3CTMJSRGML� PCTCPRGLE @MRRMK�SN RFC JCEGRGK?AW MD NMUCP� DGPQRJW QMSEFR
RM HSQRGDW RFC LCU MPBCP RF?R U?Q @CGLE @SGJR @W CKNMUCPGLE RFC GBC? MD /?RGML� 5FC
DMSLBGLE D?RFCPQ MD RFC 8C@CPG?L /?RGML�4R?RC ?PC RFSQ 'PCLAF NFGJMQMNFCPQ JGIC
3MSQQC?S ?LB )CPBCP� P?RFCP RF?L 3M@CQNGCPPC FGKQCJD �)M@Q@?UL� ������ 4RGJJ� RFC
AMSPQC MD FGQRMPW FSECJW GLDJSCLACB RFC PC?JGX?RGML MD RFC GBC? MD /?RGML LMR JCQQ RF?L RFC
RFCMPCRGA?J PMMR DPMK UFGAF GR @JMQQMKCB� &TCLRQ QSAF ?Q RFC/?NMJCMLGA U?PQ ?LB RFC
'PCLAF AMLOSCQR MD RFC AMLRGLCLR� RMECRFCP UGRF RFC L?RGML�@SGJBGLE NPMACQQ JCB @W 1?PGQ�
N?TCB RFC U?W DMP ? SLGDGA?RGML MD 'P?LAC ?LB RFCL &SPMNC SLBCP RFC KGJGR?PW @?LLCPQ MD
RFC JCTCC CL K?QQC� 5FC U?IC MD /?RGML?J AMLQAGMSQLCQQ RF?R DMJJMUCB GL RFC UFMJC
"LAGCL 3dEGKC U?Q BCCKCB RM AF?LEC DMPCTCP RFC FGQRMPW MD FSK?LGRW �"J@CPRGLG� ������
'PMK RFC DGPQR KMKCLR� RFGQ AMKKML /?RGML?J @CJMLEGLE U?Q BCDGLCB @W CVAJSBGLE RFC
pDMPCGELCPQq� L?KCJW RFMQC CVNSLECB @W RFC EPMSN�GL�DMPK?RGML @CA?SQC LMR QSGR?@JC RM
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KCCR ACPR?GL ASJRSP?J MP JGLESGQRGA QR?LB?PBQ �3?C� ������5FC AMLQCOSCLAC U?Q RF?R RFC
DMPKCP LCGEF@MSPQ� SQCB RM @C N?PR MD RFC Q?KC PCJGEGMSQ MP RCPPGRMPG?J AMKKSLGRW C?PJGCP�
OSGAIJW @CA?KC QRP?LECPQ� 2SMRGLE RFC AMLRCKNMP?PW RFGLICP ;WEKSLR #?SK?L �UFM
GLRCPNPCRCB RFC 3SQQG?L K?QRCPNGCAC "LL? ,?PCLGL?�� p"JJ QMAGCRGCQ NPMBSAC QRP?LECPQ� @SR
C?AF IGLB MD QMAGCRW NPMBSACQ GRQ MUL IGLB MD QRP?LECPQ ?LB GRNPMBSACQ RFCK GL GRQ MUL
GLGKGR?@JC U?Wq� 5FGQ GQ ? EMMB BCQAPGNRGML MD UF?R F?NNCLCBGL RFC C?PJW 9*9 ACLRSPW
�#?SK?L� ������

"JKMQR CTCPW &SPMNC?L /?RGML RMMI GRQ DJ?E ?DRCP RFC 'PCLAF MLC� KSR?RGLE MLJW RFC AMJMSPQ
MP RFC BGKCLQGML�BGPCARGML MD RFC QRPGNCQ �)M@Q@?UK 	 3?LECP� ������ 5FC MJB AMLDJGARQ
UCPC @SPGCB ?LB PCBSACB RM QOS?@@JCQ RWNGA?J MD ? B?PI ?EC� )MUCTCP� ?JMLE UGRF RFC
AMLDJGARQ� CTCL RFC MJB RP?LQL?RGML?J RGCQ @CRUCCL RFC &SPMNC?L NCMNJCQ UCPC @SPGCB ?LB
RMM C?QGJW DMPEMRRCL� *L RFC UMPBQ MD RFC 'PCLAF QAFMJ?P &PLCQR 3CL?L� p5FC M@JGTGML� ?LB
*
JJ Q?W CTCL RFC FGQRMPGA?J CPPMP� ?PC ? ICW D?ARMP GL RFC APC?RGML MD ? L?RGML� RM RFC CVRCLR
RF?R RFC NPMEPCQQ MD FGQRMPGA?J QRSBGCQ GQ MDRCL ? B?LECP RM L?RGML?JGRW �n�� :CR RFC CQQCLAC
MD ? L?RGML GQ RF?R ?JJ GLBGTGBS?JQ F?TC K?LW RFGLEQ GL AMKKML� ?LB ?JQM RF?R RFCW F?TC
DMPEMRRCL K?LW RFGLEQ� /M 'PCLAF AGRGXCL ILMUQ UFCRFCP FC GQ? #SPESLBG?L� ?L "J?L� ?
5?GD?JC� MP ? 7GQGEMRF� WCR CTCPW 'PCLAF AGRGXCL F?Q RM F?TC DMPEMRRCL RFC K?QQ?APC MD 4?GLR
#?PRFMJMKCU� MP RFC K?QQ?APC RF?R RMMI NJ?AC GL RFC 4MSRF GL RFC RFGPRCCLRF ACLRSPWq
�3CL?L� ������ &TGBCLRJW� RFC 'PCLAF 3CTMJSRGML ?R GRQ @CEGLLGLE U?Q LMR ? P?AGQR
NFCLMKCLML� LMP KMRGT?RCB @W LCE?RGTC DCCJGLEQ� 5FC %CAJ?P?RGML MD RFC 3GEFRQ MD .?L
?LB MD RFC $GRGXCL U?Q ? AMLAPCRC CDDMPR K?BC RM MTCPAMKC RFC pL?RSP?Jq BGQRGLARGML
@CRUCCL BGTCPQC NCMNJCQ ?LB RM @PGBEC RFCGP BGDDCPCLACQ DMP? EPC?RCP ?GK� 5FC N?PGRW
@CRUCCL GLBGTGBS?JQ U?Q ?L GKNMPR?LR AMPLCPQRMLC MD RFC /?RGML?J QCJD�?U?PCLCQQ ?LB
RF?R AMSJB LMR @C DMPEMRRCL �5?AICRR� ������ /MLCRFCJCQQ� RFC FGQRMPW MD RFC DMJJMUGLE WC?PQ
KMQRJW BCLGCB RFC ?AFGCTCKCLRQ GL RFGQ QCLQC RF?R RFC PCTMJSRGML F?B K?BC� 0LAC
TGARMPGMSQ MTCP RFC QF?K@JCQ MD RFC MJB &SPMNC?L MPBCP� RFC LCU N?P?BGEK GL D?AR CTMJTCB
GLRM KMPC P?BGA?J ?LB RFCPCDMPC KMPC RPMS@JGLE DMPK?RGMLQ�BCTCJMNGLE B?LECPMSQ GBC?Q
MD CVAJSQGML� 8FCPC?Q RFC 'PCLAF PCTMJSRGML F?B PCAMELGXCBRFC ASJRSP?J NGJJ?P ?Q RFC
DMSLB?RGML MD RFC /?RGML?J QNGPGR� K?LW ?SRFMPQ MD RFC J?RC 9*9 ACLRSPW @CE?L K?RAFGLE RFC
ASJRSP?J @MLB UGRF MRFCP NFWQGA?J CJCKCLRQ� QSAF ?Q P?AC ?LB@JMMB �.CGLCAIC� ������ 5FC
QRMPW MD RFC CLQSGLE WC?PQ GQ �MP ?R JC?QR QFMSJB @C� RFC TCPW DMSLB?RGML MD MSP
BCKMAP?AGCQ� 5FC QR?PI ?RR?AI ML RFC GBC? MD FSK?LGRW RF?R CKCPECB UGRF RFC UMPJB U?PQ
?LB RFC CVRCPKGL?RGML A?KNQ U?Q NPM@?@JW RFC KMQR RCPPG@JC ?LB ?R RFC Q?KC RGKC
DMPK?RGTC CVNCPGCLAC RF?R MSP AMLRGLCLR CTCP CLBSPCB� 'PMKRF?R CVNCPGCLAC� &SPMNC
CKCPECB TGARMPGMSQ @SR ASJRSP?JJW QFMAICB ?LB JMQR GL QCTCP?J PCQNCARQ�

*L ? BCCN QR?RC MD QCJD�PCDJCARGML� K?LW QAFMJ?PQ RPGCB RM PCRP?AC RFC MPGEGL MD RF?R FMPPMP�
AMKGLE RM RFC AMLAJSQGML RF?R SLOSCQRGMLGLE RFC PC?QMLQ @CFGLB RFC /?RGML?J @CJGCD F?B
@CCL ? QCTCPC KGQR?IC� "SRFMPQ JGIC RFC ?@MTC�KCLRGMLCB J?RC 9*9 ACLRSPW 3CL?L UCPC
PC?NNP?GQCB� AMLRCLBGLE RF?R RFC SLGRW MD RFC /?RGML U?Q ? D?b?BC J?AIGLE ?LW APCBG@GJGRW�
'MP RFC KMQR P?BGA?JQ� RFC pB?GJW PCDCPCLBSKq RFPMSEF UFGAFRFC /?RGML PCAMELGXCQ GRQCJD
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GQ ? QWK@MJ MD GRQ DJ?UQ ?Q ? KMBCJ �-CTG� ������ 0L RFC MRFCP F?LB� RFMSEF� CTCL RFC
?DDGPK?RGML MD RFGQ N?P?BGEK ?E?GLQR GRQ AMLRCLBCPQ LCCBCB? HSQRGDGA?RGML� RM @CRRCP
SLBCPQR?LB FMU ?LB UFW RFC /?RGML FGQRMPGA?JJW NPCT?GJCB� 5FC NMQR�U?P JGRCP?RSPC QGLEJCB
MSR QMKC D?ARMPQ APC?RCB DPMK RFC GLTMJSLR?PW AMMNCP?RGML MD RFPCC BGDDCPCLR GBCMJMEGCQ�
RFC GBC?JGQK� UFGAF QSQR?GLCB RFC /?RGML ?Q ? QWLMLWK MD KMBCPLGRW ?LB CTMJSRGML�
FMNGLE RM DGLB RPMSEF RFGQ KC?L ? RMMJ RM QR?@GJGXC DMPCTCP RFC GLRCPL?RGML?J PCJ?RGMLQ� RFC
QMAG?JGQK� UFGAF SLBCPNGLLCB RFGQ CVNCPGKCLR RM AMLTCW QMAG?J HSQRGAC RM RFC AMKKMLQ
RFPMSEF RFC MPE?LGX?RGML RF?R RFCW DCJR KMPC L?RSP?J RM RFCK� RFC JG@CP?JGQK RF?R DMP K?LW
PC?QMLQ ?QQMAG?RCB RFC /?RGML�4R?RC RM RFC AMLACNR MD CAMLMKGA BCTCJMNKCLR� "Q UC
A?L QCC LMU?B?WQ� ?JJ RFCQC GBCMJMEGCQ SJRGK?RCJW D?GJCB GL?AFGCTGLE RFCGP EM?JQ�
5FC /?RGML�4R?RC &SPMNC U?Q GLBCCB KMPC NPMQNCPMSQ RF?L RFCNPCTGMSQ DCSB?JGQK� @SR
?PES?@JW KMPC NC?ACDSJ MP FSK?L� ?Q N?GLDSJJW PCKGLBCB @W RFC PCACLR FGQRMPW� #CQGBCQ�
RFC UMPJB N?GB DMP KSAF MD RFGQ CAMLMKGA BCTCJMNKCLR SLBCP AMJMLG?J PSJC� OSCQRGMLGLE
RFC RFCMPGCQ MD GLRCPBCNCLBCLAW @CRUCCL CAMLMKGA DPCCBMK ?LB FSK?L PGEFRQ�

'PMK RFC NPCQCLR QR?LBNMGLR� RFC ?@MPRGML MD RFCQC FGEF FMNCQ GQ AMLACGT?@JC GD UC
AMLQGBCP RFC J?AI MD GLRCPCQR DMP RFC GLRCP�L?RGML?J PCJ?RGMLQ BCTMRCB RFSQ D?P @W RFMQC
AMKKGRRCB RM ?BT?LAGLE RFC JG@CP?J�QMAG?JGQR ?ECLB?� 3CE?PBJCQQ MD RFCGP NMJGRGA?J D?GRF�
RFC /?RGML?J JC?BCPQ UMPJBUGBC QNCLR ? JMR MD CDDMPRQ GL @SGJBGLE ? QR?@JC ?LB J?UDSJ GLRCPL?J
MPE?LGX?RGML DMP RFCGP $MSLRPGCQ� ?R RFC Q?KC RGKC ?JJMUGLERFC CQR?@JGQFKCLR MD ? BC�
D?ARM p@CJJSK MKLGSK AMLRP? MKLCQq MPBCP GL RFC GLRCPL?RGML?J QR?EC� &TCPW GBCMJMEW U?Q
SQCB RM @CJGCTC RF?R ? KMPC HSQR QMAG?J MPBCP UMSJB F?TC CBSA?RCB RFC GLBGTGBS?JQ�
GKNPMTGLE RFC ?TCP?EC KMP?JGRW� ?LB RFCPCDMPC QF?PGLE RFC @SPBCL MD BCKMAP?AW ?APMQQ
RFC AGTGJ QMAGCRW� :CR CBSA?RGML ?JMLC AMSJB LMR DGJJ RFC GLQRGRSRGML?J E?NQ� ?LB GL N?PRGASJ?P
RFC MPGEGL?J BGQRGLARGML K?BC @CRUCCL RFC PCDCPCLAC AMKKSLGRW ?LB RFMQC @CJGCTCB
DMPCGELCPQ� 5FC @MPBCPQ BGTGBGLE /?RGMLQ RFSQ @CA?KC RFC RFGL JGLC QCN?P?RGLE JCE?JGRW ?LB
AF?MQ� FSK?L PGEFRQ ?LB RFC TMGB� 5FGQ BMS@JC QR?LB?PB CPMBCB� GL RFC CLB� RFC Q?KC
DMSLB?RGML MD BCKMAP?AW� 5FC D?GJSPC MD RFGQ QWQRCK QNSPPCB? BC@?RC MTCP RFC
AMKN?RG@GJGRW @CRUCCL RFC L?RGML?J RCLCR ?LB RFC PCAMELGRGML MD RFC SLGTCPQ?J T?JSCQ MD RFC
'PCLAF PCTMJSRGML� 5FGQ BC@?RC� QNCAGDGA?JJW� ?BBPCQQCB RFC pU?WQ ?LB KC?LQ N?P?BMVq�
UMLBCPGLE UFW ? NMJGRGA?J GLQRPSKCLR DMP NPMEPCQQ CTCLRS?JJW @CA?KC RFC CLB MD RFC
NPMACQQ GRQCJD �"LBCPQML� ������ 3CRFGLIGLE RFC ACLRP?JGRW MD RFC /?RGML L?RSP?JJW PCOSGPCQ
? AMLACNRS?J QRPSEEJC RM AF?LEC RFC U?W MD RFGLIGLE MD RFC J?QR ACLRSPGCQ� 'MP RFC QMAG?J
QAGCLACQ� RF?R KGEFR @C QGKGJ?P RM UF?R RFC p$MNCPLGA?L PCTMJSRGMLq U?Q DMP ?QRPMLMKW�
p/MRFGLE A?L BGQRMPR RFC RPSC NGARSPC MD AMLBGRGMLQ ?LB CTCLRQ GL RFGQ UMPJB KMPC RF?L RM
PCE?PB MLCsQ MUL AMSLRPW ?Q RFC ACLRCP MD RFC SLGTCPQC� ?LB RMTGCU ?JJ RFGLEQ QMJCJW GL RFCGP
PCJ?RGMLQFGN RM RFGQ DGVCB NMGLR� �n�� 0SP NMJGRGA?J ?LB QMAG?J AMLACNRGMLQ ?PC 1RMJCK?GA�
5FC UMPJB GL UFGAF UC JGTC GQ $MNCPLGA?Lq �3CTCQ� ������

0LC MD RFC KMQR NPMKGLCLR QAFMJ?PQ RF?R E?TC RFC DGJJGN DMP RFGQ PCTMJSRGML U?Q RFC
QMAGMJMEGQR 6JPGAF #CAI� "KMLE FGQ K?LW KCPGRQ� RFGQ QMAGMJMEGQR GQ P?RFCP ILMUL DMP FGQ
BCDGLGRGML MD pKCRFMBMJMEGA?J L?RGML?JGQKq� ? RCPK RF?R FCGLTCLRCB RM SLGDW RFC QCTCP?J
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APGRGAQ ?JPC?BW ?BT?LACB RM RFC L?RGML?J�ACLRPGA GBCMJMEW?LB ?JQM AMKNPCFCLB ? LCU
GLRCPNPCR?RGML MD RFC (P?KQAG?L FCECKMLW �3M@GLQML� ������ *L AMLRP?QR RM RFC AJ?QQGA
N?P?BGEK MD RFC QMAG?J QAGCLACQ� #CAI NPMNMQCB ? LCU p.CRFMBMJMEGA?J
AMQKMNMJGR?LGQKq� RF?R GQ RM Q?W ?L GLRCPNPCR?RGML MD RFC QMAG?J CTCLRQ RF?R K?W N?QQ
RFPMSEF ? RP?LQL?RGML?J JCLQ� 2SMRGLE FGQ MUL UMPBQ� RFC $MNCPLGA?L AMQKMNMJGR?LGQK
UMSJB FCJN RFC QFGDR� pnDPMK ? L?RGML?J MSRJMMI GL UFGAF RFC L?RGML GQ RFC ?VGQ� RFC
DGVCB QR?P� ?PMSLB UFGAF RFC UMPJB RSPLQ RM ? AMQKMNMJGR?L MSRJMMI UFCPC RFGQ L?RGML�
ACLRPGA UMPJB NGARSPC ?NNC?PQ FGQRMPGA?JJW D?JQCq �#CAI� ������ 5FC DGPQR ?GK MD RFC LCU
KMBCJ GQ� MD AMSPQC� PC?BGLE RFC NPCQCLR ;CGRECGQR GL ? RPSRFDSJ K?LLCP� *L RFGQ QCLQC�
RFC AMLRPG@SRGML MD #CAI GL EGTGLE ?L ?SRFCLRGA GLRCPNPCR?RGML MD RFC pPGQI QMAGCRWq
A?LLMR @C SLBCPP?RCB� &TCL KMPC NP?ARGA?JJW� NFCLMKCL? JGIC RFC RCAFLMJMEGA?J
QS@QRGRSRGML MD FSK?L J?@MSP� RFC CKCPECLAC MD RFC *5 QMAGCRW ?LB RFC BGEGR?J
@PC?IRFPMSEF UGJJ MLC B?W PCOSGPC ? AMKNJCRCJW BGDDCPCLR GLRCPNPCR?RGML MD RFC A?SQCQ
RF?R BPMTC FSK?LGRW RM RFC NPCQCLR NMGLR� 5FC pAMQKMNMJGR?Lq KCRFMBMJMEW UGJJ @C
JGICJW RFC @CQR PC?BGLE RMMJ �#CAI� ������

*LBCCB� CTCL RMB?W DGLBGLE RFC MJB pSQq ?LB pRFCKq GQ F?PB UFCL GR AMKCQ RM ?L?JWQC RFC
BCTCJMNKCLR MD EJM@?J AGPASKQR?LACQ ?Q RFMQC ?DMPCKCLRGMLCB� 5FC p@SRRCPDJW CDDCARq
F?Q ?JU?WQ K?BC RFC UMPJB GLRCPBCNCLBCLR� @SR LMU RFC RP?LQL?RGML?J AF?JJCLECQ RF?R RFC
NCMNJCQ ML C?PRF KSQR D?AC RMECRFCP ?PC QM L?RSP?JJW GLRCPJ?ACB RF?R @CJGCTGLE GL L?RGML?J
QMJSRGMLQ A?L MLJW JC?B RM ? JMEGA?J BMULD?JJ� 0L RFC MLC F?LB� RFC CAMLMKW� DMJJMUGLE
? RPCLB GLGRG?RCB UGRF RFC GLBSQRPG?J PCTMJSRGML� GQ QJGNNGLE RFPMSEF ?LW DMPK MD NMJGRGA?J
AMLRPMJ� QMKCRGKCQ GLTMJSLR?PW @CA?SQC MD RFC Q?KC QRPSARSPC MD RFC KMBCPL @SQGLCQQ�
QMKCRGKCQ ML NSPNMQC RM CT?BC R?V?RGML� 0L RFC MRFCP F?LB� RFC GLBGTGBS?JQ� LMR DCCJGLE
?LWKMPC RFC N?QR ?JJCEG?LACQ� ?AR JGIC ?RMKQ GL ?L MNCL AGPASGR� DGLBGLE RFC HMSPLCW MD JGDC
KMPC RFPGJJGLE RF?L RFC @GPRFNJ?AC AMKKSLGRW� 5FC RUM RFGLEQ AMK@GLCB ?PC NPMKNRGLE
? PCTMJSRGML GL ASQRMKQ� ?PRQ� JGDCQRWJC� ?LB NMJGRGAQ� 5FCDMPKCP ACPR?GLRGCQ� @?QCB ML
NMQGRGTGQR NMQRSJ?RGMLQ� F?TC @CCL AF?LECB UGRF CVGQRCLRG?J BGJCKK?� UFGJC RFC
RCAFLMJMEGA?J UMPJB MD RFC pF?PB QAGCLACQq GQ ML RFC MNNMQGRC PSLLGLE ?R ? D?QR N?AC�
"E?GLQR RFC MBBQ� RFC PCQSJR ?NN?PCLRJW GQ LMR ? LCU CLJGEFRCLKCLR @SR� ?Q UC ?PC ECRRGLE
RM ILMU� ? UGBCQNPC?B PCHCARGML MD QAGCLAC ?LB RFC NPCT?JCLAC MD PCJ?RGTGQK� 5FC RPGSKNF
MD ? pJGICUGQC RPSRFq MTCP PC?JGRW GQ ?LMRFCP QR?EC MD RFGQ PCHCARGML RF?R UC QCC GL K?LW
DMPKQ� MDRCL KGLEJCB UGRF NMQGRGTC KCQQ?ECQ JGIC QMAG?J CLE?ECKCLR ?LB ? APGRGA?J
?NNPM?AF RM RFC MDDGAG?J KCBG?� *L MRFCP UMPBQ� RFC EJM@?J QMAGCRW AMKN?PCB RM RFC N?QR
GQ GLBCCB @CRRCP CBSA?RCB ?LB KMPC ?U?PC MD RFC GLBGTGBS?J GLRCPCQR� @SR ?R RFC CVNCLQCQ
MD RFC FGQRMPGA?J KCKMPW� UFGAF GQ RP?BGRGML?JJW ? NGJJ?P MD?LW AMJJCARGTC CLRGRW� 5FGQ GQ
? PC?QML UFW DPMK RFGQ KMQRJW GKK?RCPG?J QMAGCRW KSQR QRGJJ CKCPEC ? NMJGRGA?J GLQRGRSRGML�
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5FC EJM@?J QMAGCRW GQ @MSLB RMECRFCP @W QF?PCB GLRCPCQRQ� GLDMPK?J JGLIQ� ?LB KSJRGL?RGML?J
MPE?LGX?RGMLQ UFMQC GKNMPR?LAC GQ GLAPC?QGLE� *L RFGQ CLTGPMLKCLR� NPMDGR GQ MLJW MLC MD
RFC KMRGT?RGMLQ @CFGLB GLRCPAMLLCARGML� ?LB LMR ?JU?WQ RFCNPGLAGN?J� 5FC EJM@?J
QMAGCRW GQ LMR CLE?ECB GL RFC QRMAI K?PICR� @SR DPCOSCLRJW RFC QRMAI K?PICR R?ICQ
?BT?LR?EC MD RFC CVGQRGLE PCJ?RGMLQFGNQ ?KMLE QCTCP?J ?ARMPQ� AFSPAFCQ� LML�NPMDGR
MPE?LGX?RGMLQ� WMSRF KMTCKCLRQ ?LB QM ML� #SQGLCQQ GQ ?L GKNMPR?LR N?PR MD RFC
MTCP?JJ NGARSPC� @SR ?Q RFC WC?PQ N?QQ CTCL RFC RMN AMPNMP?RGMLQ ?PC GL LCCB RM QRGAI RM
RFC CRFGA?J ?ECLB? BGAR?RCB @W RFC EJM@?J QMAGCRW �G�C� ?LRGBGQAPGKGL?RGML GQQSCQ�� 5FC
PCQGBS?J QMTCPCGELRW MD RFC /?RGML�4R?RC DGLBQ ?NNJGA?RGML GL GRQ RP?BGRGML?J DGCJBQ MD
AMKNCRCLACQ� L?KCJW RFC QUMPB �AMCPAGTC NMUCP� ?LB RFC EMJB�KMLCR?PW NMJGAW��
)MUCTCP� RFGLEQ ?PC P?NGBJW AF?LEGLE� 0L RFC KMLCR?PW GQQSCQ� RFC EPMUGLE NPMHCARQ
MD AMKKML ASPPCLAGCQ ?PC QF?IGLE RFC CVAJSQGTC AMKNCRCLACQMD RFC $CLRP?J #?LIQ�
D?TMSPGLE LCU ?EEPCE?RGMLQ� ?LB MNCLGLE LCU K?PICRQ� 5FC &SPM GL &SPMNC GQ ? PC?JGRW�
RFC "QG?L .MLCR?PW 6LGR GQ ?L CVNCPGKCLR EMGLE GL RF?R BGPCARGML� ?LB NPM@?@JW "DPGA?
�RMR?JJW MP PCEGML?JJW� UGJJ @C RFC LCVR GL JGLC RM AMLQGBCP QSAF ? PCTMJSRGML?PW NPMHCAR
�.MLR?LG� ������ 4FMSJB ?JJ RFCQC RCQRQ D?GJ� RFCPC ?PC ?JRCPL?RGTC DMPKQ MD KMLCW JGIC RFC
APWNRMASPPCLAGCQ PC?BW RM UMPI DMP RFC EJM@?J QMAGCRGCQ� R?IGLE RFC KMKCLRSK MDDCPCB
@W RFC KMBCPL RCAFLMJMEGCQ� 'MP UF?R AMLACPLQ AMCPAGTC NMUCP GLQRC?B� RFGQ NPGTGJCEC
PCK?GLQ GL RFC F?LBQ MD RFC /?RGML?J EMTCPLKCLRQ MLJW QM JMLE?Q LCU ?ARMPQ BM LMR
PGQC� 5FC *QJ?KGA 4R?RC� DMP GLQR?LAC� AF?JJCLECB RFC UMPJBMPBCP MD 8CQRNF?JG? NPCAGQCJW
@CA?SQC RFGQ KMLQRPMSQ MPE?LGX?RGML A?JJCB RM ?PKQ NCMNJC DMP RFCGP D?GRF� ?LB LMR
DMJJMUGLE /?RGML?J AJC?T?ECQ� 4MKCFMU� GR U?Q ?L ?LAGCLR CAFM MD RFC N?QR BCCNJW
PMMRCB GL RFC EJM@?J QMAGCRW� 0L ? QK?JJCP QA?JC� CTCL RFC NPGT?RC KGJGR?PW AMKN?LW
PCKGLBQ SQ MD MJB F?@GRQ NPCQCLRCB GL ? LCU ESGQC �#?SK?L� ������

"E?GLQR RFGQ @?AIEPMSLB� RFC MLJW BCKMAP?RGA GLQRGRSRGMLQJCE?JJW PCAMELGXCB ?PC RFC
/?RGML?J N?PJG?KCLRQ� UFGAF ?PC AMLQR?LRJW EP?NNJGLE UGRFRFCGP GKNMRCLAC GL EMTCPLGLE
? PC?JGRW D?P RMM AMKNJCV @MRF DMP RFCK ?LB RFC EMTCPLKCLRQ RF?R RFCW QFMSJB ICCN GL
AFCAI� 'GLBGLE ? @?J?LAC @CRUCCL GLBGTGBS?J PGEFRQ� QMAG?JNPMRCARGML� ?LB /?RGML?J
AMKNCRGRGTCLCQQ GQ ? AMLSLBPSK RF?R MLJW P?PCJW RFC JCEGQJ?RGTC @P?LAF A?L QMJTC� *L RFC
C?PJW ���� DMP GLQR?LAC RFC 8CQRCPL NMJGRGAG?LQ QCCKGLEJW @CJGCTCB RF?R DMQRCPGLE
? FC?JRFW @SQGLCQQ AMKNCRGRGML ?R RFC GLRCPL?RGML?J JCTCJ U?Q ? EMMB RFGLE�
LMRUGRFQR?LBGLE RFC NMRCLRG?J ?BTCPQC CDDCARQ ML QMAGCRW�"DRCP RFC CAMLMKGA APGQGQ MD
����� UFCL RFC SLD?GP AMKNCRGRGML MD QMKC $MSLRPGCQ U?Q NS@JGAJW TMGACB� RFC
KGQAMLBSAR MD K?LW AMKN?LGCQ CVNMQCB ?LB RFC BCK?LB DMP CVACNRGML?J KC?QSPCQ
NC?ICB� RFC /?RGML?J ?SRFMPGRGCQ QRPSEEJCB RM R?IC @?AI RFCAMLRPMJ RF?R RFCW F?B
EP?LRCB� "DRCP KMPC RF?L ? BCA?BC� RFCPC ?PC ? DCU RGKGB QRCNQGL RF?R BGPCARGML� QM
GLQGELGDGA?LR RF?R RFCPC GQ ? UGBCQNPC?B AMLACPL DMP ? QCAMLB U?TC MD BGQPSNRGML
A?SQCB @W RFC Q?KC FMJCQ �#?SK?L� ������ 5FGQ GQ F?PBJW QSPNPGQGLE ?DRCP ?JJ� EGTCL
RF?R RFC QMAG?J AMLACPR?RGML PCJGCQ ML MSRB?RCB /?RGML?J MPE?LGX?RGMLQ� QSAF ?Q RFC
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6LGMLQ� CLE?ECB GL R?JIQ UGRF RP?LQL?RGML?J ?LB MDRCL CJSQGTC GLRCPJMASRMPQ RF?R RFCW
A?LsR ICCN SN UGRF� "NN?PCLRJW� RFC /?RGML?J ?ARMPQ ?PC GL ? QRPMLE NMQGRGML ?E?GLQR ?
QGLEJC AMKN?LW� ?Q @GE ?Q GR KGEFR @C� RFC 6LGMLQ ?PC QNMLQMPCB @W RFCGP Q?KC
1?PJG?KCLR�EMTCPLKCLR� UFGJC RFC EJM@?J AF?GLQ BM LMR CLHMW ?LW IGLB MD NPMRCARGML�
@SR RFC JCE?J MLC PCAMELGXCB @W RFC FMQR 4R?RC GRQCJD� 0@TGMSQJW� GL ? EJM@?JGXCB UMPJB�
RFC MNNMQGRC GQ PC?J� @CA?SQC RFC KSJRGL?RGML?J AMKN?LW A?LJC?TC ?LW $MSLRPW UGRFMSR
LCE?RGTC D?JJMSRQ� UFGJC RFC /?RGML�4R?RC F?Q LM JCE?J JCTCP?EC RM NPCTCLR RFC BCN?PRSPC
�?LB RFSQ RFC HM@ JMQQ� CVACNR DGQA?J AMLACQQGMLQ �$?QRCJ� ������

5FC BC@?AJC MD RFC /?RGML�4R?RC CTCL GL RFC HM@ K?PICR GQ GKNMPR?LR DMP GRQ
AMLQCOSCLACQ MTCP RFC NCMNJCQs NQWAFMJMEW� 5FC MJB /?RGML?J ?QQMAG?RGMLQ ?PC OSGRC
GLCDDCARGTC� @SR RFC PCAMELGRGML MD LCU RP?LQL?RGML?J PC?JGRGCQ GQ WCR RM AMKC� 7GQG@JW� RFC
Q?KC F?NNCLQ GL K?LW DGCJBQ� DPMK B?R? NPMRCARGML RM RFC AMLQSKCPsQ PGEFRQ� CTCPW
B?W� 6LQSPNPGQGLEJW� RFC MSRAMKC GQ ? JMQQ MD AMLDGBCLAC RF?R RFC NCMNJC F?TC GL RFCGP
MUL GLQRGRSRGMLQ� RFC QACNRGAGQK DMP CTCPW RP?BGRGML?J MPE?LGX?RGML ?LB BGQ?NNC?P?LAC
MD ? QNGPGR MD QMJGB?PGRW RF?R RFCW BMLsR DCCJ RM PCACGTC GL RFC DGPQR NJ?AC� 5FC BCK?LB DMP
QMAG?J NPMRCARGML GQ RFSQ DPSQRP?RCB� UC?ICLGLE RFC RPSQR DMP ?LW IGLB MD ?SRFMPGRW
�GLAJSBGLE QAGCLAC� ?Q ?JPC?BW KCLRGMLCB�� 5FC DP?EGJC GLBGTGBS?JQ ?PC RFMQC RF?R PCDSQC
RMSR�AMSPR RFC KMBCPL UMPJB ?LB ?LW FWNMRFCQGQ MD BGDDCPCLR EMTCPL?LAC @CA?SQC�
N?P?BMVGA?JJW� RFCW NPCAGQCJW @J?KC RFGQ LML�CVGQRCLR EMTCPL?LAC DMP RFCGP AMLBGRGML�
$FGCDJW KMTCB @W DC?P� RFGQ A?RCEMPW MD NCMNJC QUGRAF A?SQCQ?LB CDDCARQ� R?PECRGLE
RFCGP F?RC ?R RFC QSNCP�L?RGML?J GLQRGRSRGMLQ CQR?@JGQFCBDMP EMTCPLGLE RFC EJM@?JGX?RGML
GLQRC?B MD RFC EJM@?JGX?RGML GRQCJD �? NPMACQQ RF?R ?ARS?JJW UGRF RFC QMAG?J KCBG? FCJNQ
RFCK RM RFPGTC�� 5FC BCK?LB DMP J?U ?LB MPBCP� ?LB RFC PCOSCQRDMP ? EPC?RCP
GLRCPTCLRGML MD RFC /?RGML�4R?RC GL UMPJB ?DD?GPQ ?PC MRFCPQWKNRMKQ MD RFGQ Q?KC
N?P?BMVGA?J CDDCAR MD GLQCASPGRW ?LB BCQN?GP �#?SK?L� ������

5FC NMQR�KMBCPL QMAGCRW GQ RFSQ DC?RSPCB UGRF ? BCKMAP?RGA AMLLMR?RGML @SR
CVNPCQQCB GL ?L GJJG@CP?J QWQRCK� 4MAG?J NPMRCARGML GQ ?L M@HCARGTC MSR MD PC?AF� ?LB
RFCPCDMPC UF?R GQ JCDR GQ ? PCOSCQR� K?LW RGKCQ GPP?RGML?J� DMP ? EPC?RCP AMLRPMJ MTCP RFC
NS@JGA JGDC� "LWRFGLE K?W AMLRPG@SRC RM GBC?JGXC RFC EJMPGMSQ N?QR MD RFC /?RGML GQ
CV?JRCB� UFGJC ?JJ RFC PCAPGKGL?RGML DMP RFC ASPPCLR NPM@JCKQ GQ NGLLCB ML RFC DMPCGELCPQ�
UFMQC D?SJR GQ JGTGLE ML RFC UPMLE QMGJ �#PCVGR�� *L RFGQ PCE?PB� RFC RPSC M@QCQQGML DMP
NFWQGA?J QCASPGRW GL $MSLRPGCQ LCTCP @CCL QM QCASPC GQ GKNMQQG@JC RM CVNJ?GL P?RGML?JJW�
GD LMR PCASPPGLE RM RFC AMQKMNMJGR?L GLRCPNPCR?RGML MD FGQRMPW� 6LBCP RFGQ BGDDCPCLR JGEFR�
UC QCC RFC PC?J OSCQRGML RF?R RFC NMJGRGA?J OSCQR PCDCPQ RM� UFGAF GQ RFC QCJCARGTC
GLRCPAMLLCARGML @CRUCCL NCMNJCQ ?Q ?E?GLQR RFC J?AI MD ? ASJRSP?J CVAF?LEC @CRUCCL
ASJRSPCQ ?LB /?RGMLQ �(GBBCLQ� ������ 5FGQ ?LMK?JW GQ @PGJJG?LRJW CVNPCQQCB @W RFC
QAPCCLUPGRCP +MFL (S?PC� UFCL FC TMGACQ RFGQ AMLACPL RFPMSEF MLC MD FGQ AF?P?ARCPQ�
p* PC?B QMKCUFCPC RF?R CTCPW@MBW ML RFGQ NJ?LCR GQ QCN?P?RCB@W MLJW QGV MRFCP NCMNJC�
4GV BCEPCCQ MD QCN?P?RGML� #CRUCCL SQ ?LB CTCPW@MBW CJQC ML RFC NJ?LCR�
5FC 1PCQGBCLR MD RFC 6LGRCB 4R?RCQ� " EMLBMJGCP GL 7CLGAC� 'GJJ GL RFC L?KCQ� * DGLB RF?R
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"� RPCKCLBMSQJW AMKDMPRGLE RF?R UCsPC QM AJMQC ?LB #� JGIC $FGLCQC U?RCP RMPRSPC RF?R
UCsPC QM AJMQC� #CA?SQC WMS F?TC RM DGLB RFC PGEFR QGV NCMNJC RM K?IC RFC AMLLCARGML�
*RsQ LMR HSQR @GE L?KCQ� *RsQ ?LWMLCnQGV BCEPCCQ MD QCN?P?RGML @CRUCCL KC ?LB
CTCPWMLC CJQC ML RFGQ NJ?LCR� #SR RM DGLB RFC PGEFR QGV NCMNJC�q �(S?PC� ������
5FC QCN?P?RGML MD RFC QGV NCMNJC RF?R RFC AMKCBW KCLRGMLQ GQ LMR MLJW @CRUCCL
GLBGTGBS?JQ� @SR ?JQM ?KMLE BGDDCPCLR ASJRSPCQ� KCLR?JGRGCQ� ?LB HSPGQBGARGMLQ RF?R K?W
CLJ?PEC MP L?PPMU RFC AMKKSLGA?RGML CVAF?LEC� "LB FCPC AMKCQ RFC 8C@� $CPR?GLJW�
RFC *LRCPLCR GQ MLC MD RFC NGJJ?PQ MD RFC EJM@?JGXCB UMPJB� ?LB RFC CQQCLRG?J CJCKCLR RM
?NNPM?AF PC?JGRW� DMJJMUGLE #CAI� 5FPMSEF RFGQ RMMJ� UC A?LHSKN RFC E?NQ QCN?P?RGLE SQ
DPMK NCMNJC ?LB GBC?Q� PC?AFGLE ?JJ RFMQC UFM AFMQC RM QF?PC RFC Q?KC NJ?AC� "Q
K?GLR?GLCB @W K?LW� RFC 8C@ GQ JGIC ? TGPRS?J @GE QOS?PC� RFC ?LAGCLR ?EMP^ MD MSP RGKCQ
UFCPC ?LWMLC A?L TMGAC FGQ�FCP MNGLGML ?LB @C FC?PB� "IGL RFMSQ?LBQ MD WC?PQ ?EM�
RFC QOS?PC GQ DMP SQ ? QWK@MJ MD DPCCBMK ?LB BCKMAP?AW� *L RF?RNJ?AC RFC NMJGRGA?J
N?PRGCQ UCPC SQCB RM MPE?LGXC RFCGP KCCRGLEQ� RFC DGLC ?PRQ BCTCJMNCB DMP RFC AMJJCARGTC
CLHMWKCLR� ?LB RFC PCJGEGML�Q U?Q UMPQFGNNCB� *LBCCB� RFC ACLRP?J QOS?PC MD RFC (PCCI
AGRGCQ U?Q RFC QWK@MJ MD RFC NMJGQ� ?LB ?Q QSAF U?Q AJMQC RM ?JJRFC QWK@MJQ PCNPCQCLRGLE
RF?R SLGML� RFC Q?APCB NJ?ACQ� RFC JG@P?PW� RFC RFC?RPC� RFCN?J?ACQ MD NMUCP� :CR RFC
*LRCPLCR ?LB QMAG?J KCBG? ?PC @?PPCL MD ?LW QWK@MJ MD SLGDGA?RGML� 8GIGNCBG?� SLJGIC RFC
EPC?R JG@P?PGCQ� GQ NSLARS?J ?LB FCJNDSJ RM DGLB GLDMPK?RGML� @SR LMR ?JU?WQ EMMB GL
NPMTGBGLE PCJG?@GJGRW DMP RFC RFCPCMD� 8FCPC RFCPC QFMSJB @C RFC ?A?BCKGA ?SRFMPGRW� RFCPC
GQ RFC EMMB UGJJ MD ? NPGT?RC MPE?LGX?RGML� 5FC QMAG?J KCBG? ?PC CKNRW MD PCDCPCLAC RM
T?JSCQ MP NPGLAGNJCQ� ?LB GL RFC F?LBQ MD ? DCU @GJJGML?GPCQ RF?R DPMK MLC "KCPGA?L 4R?RC
QCR RFC QRP?RCEGCQ QF?NGLE MSP MUL NCPQML?J MSRU?PB� RFC UMPBQ RF?R UC SQC� RFC AMLRCLR
RF?R UC A?L NMQR� RFC PC?ARGMLQ RF?R UC A?L F?TC� "Q D?P ?Q RFC NMUCP GQ AMLACPLCB� GR
GQ PCJCE?RCB RM ? F?LBDSJ MD GLQRGRSRGML?J UC@QGRCQ GL QFMPR?EC MD ?NNC?J� $MLQGBCPGLE RF?R
DMP KGJJGMLQ MD NCMNJC UF?R F?NNCLQ ML RFC *LRCPLCR GQ COS?JJW MP KMPC GKNMPR?LR RF?L RFC
PC?JGRW GRQCJD� GR GQ AJC?P RF?R RFC TGPRS?J QOS?PC MDDCPCB @W RFC UC@ GQ LMR JGIC RFC ACLRPC MD
? (PCCI AGRW� @SR P?RFCP JGIC ?L "KCPGA?L RMUL GL RFC MJB pUGJBq UCQR�

5FC QA?PAC NPCQCLAC MD RFC MDDGAG?J GLQRGRSRGMLQ ML RFC *LRCPLCR GQ FMUCTCP @?J?LACB @W ?
NCPT?QGTC NMJGRGA?J BC@?RC RF?R KM@GJGXCQ LCU ?ARMPQ� QSAF?Q GLDJSCLACPQ� WMSRS@CPQ�
D?QFGML CVNCPRQ ?LB K?LW AMKKML NCMNJC� UFMQC GBC?Q� GD UCJJAMLTCWCB� A?L @CAMKC
TGP?J� 5FC MDDGAG?J NMJGRGAQ AMSJB LMR JC?B RFC NPMACQQ ?LB QM GR DMJJMUCB� RFC L?RGML?J
NMJGRGAG?LQ MNCLCB RFCGP *LQR?EP?K ?AAMSLRQ ?LB '?AC@MMI N?ECQ� GKGR?RGLE RFC QRWJC MD
RFC NMNSJ?P QR?PQ MD RFC UC@ ?R RFC CVNCLQC MD PC?J AMLRCLRQ �$?QRCJJQ� ������ 5FC 4MAG?J
KCBG? UCPC ?R RFC Q?KC RGKC TCFGAJCQ ?LB CLBQ MD RFGQ AMKKSLGA?RGML QRP?RCEW� "Q ?
PCQSJR� RFC /?RGML?J AMLDPMLR?RGML QJMUJW AF?LECB� QR?PRGLE RM PC?AR RM ? LSK@CP MD E?P@JCB
GLNSRQ AMKGLE DPMK ?@PM?B� "DRCP RFC AMLDSQCB ?LB BGQMPGCLRCB /?RGML?J PC?ARGML RM RFGQ
LCU QR?EC MD EJM@?JGX?RGML� UF?R U?Q SQCB RM @C ? pAMKKML QN?ACq U?Q RP?LQDMPKCB GLRM
? QFMUA?QC MD BGDDCPCLR @MVCQ� *L RFCQC @MVCQ� RFC NMJGRGA?JBGTGBC GQ QM NMJ?PGXCB RF?R
?LWMLC GQ GLBSACB RM CVAJSBC �TGPRS?JJW� RFC PGT?J QSNNMPRCPQ� 5FGQ GQ RFC PCAPC?RGML MD ?
NPGKMPBG?J DMPK MD EPMSN� RFC pQK?JJ GK?EGL?PW AMKKSLGRWq�? FSK?L E?RFCPGLE RF?R F?Q
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GRQ MUL QWK@MJQ ?LB JC?BCPQ� @SR DCCJQ NMMP PCQNMLQG@GJGRW DMP GRQ ?ARGMLQ �#?SK?L� ������
5FC pUC@ JC?BCPQq ?PC MDRCL SL?@JC MP SLUGJJGLE CGRFCP RM NSR? PC?J ?RRCLRGML RM RFC QGLEJC
RCPPGRMPGCQ MD RFCGP AMLQRGRSCLAW MP RM EM @CWMLB RFCGP /?RGML?J KGLBQCR� "R @MRRMK� RF?R GQ
LMR CTCL LCACQQ?PW DMP RFCK� ?Q RFC AMKKSLGRW RF?R RFCW QNC?IRM GQ QCJD�PCDCPCLRG?J�
BCR?AFCB DPMK PC?JGRW �PC?J QR?RGQRGAQ ?LB�MP NP?ARGA?J JMA?J NPM@JCKQ� ?LB UGRF ? TMJ?RGJC
MNGLGML �$PMSAF� ������

.SAF F?Q @CCL UPGRRCL ML RFC CNGJMESC MD RFC J?QR ACLRSPW GBCMJMEW� :CR RFC KMQR
UMPPWGLE D?AR ?@MSR RFC BGQ?NNC?P?LAC MD RFC $?RFMJGA� JG@CP?J� ?LB QMAG?JGQR GBCLRGRGCQ
GQ RF?R ?JJ MD RFCK QF?PCB QMKC DSLB?KCLR?J NMGLRQ GL AMKKML UFGAF AF?P?ARCPGQC MSP
ASJRSPC� RFC RPSQR GL K?L ?LB SLGTCPQ?JGRW� %CA?WGLE RFC MJBNMJGRGA?J QAFMMJQ RF?R UCPC
QCRRGLE RFC @MSLB?PGCQ MD RFC NS@JGA BC@?RC� RFC MBBQ ?PC RF?R RFC A?QS?JRW K?W @C
RFC T?JSCQ RF?R RFCW PCNPCQCLRCB� 5FGQ MSRAMKC GQ JGICJW GL &SPMNC� ? AMLRGLCLR UFCPC
RFC GLAPC?QGLE EJM@?JGX?RGML KCR ? U?TC AWLGAGQK PGQGLE ?KMLE RFC NMNSJ?RGML� &VACNR
DMP QMKC $MSLRPGCQ� RFC MJB AMLRGLCLR QSDDCPCB DPMK RFC CAMLMKGA APGQGQ KMPC RF?L
?LWMLC CJQC� UGRF RP?EGA AMLQCOSCLACQ MTCP RFC HM@ K?PICR� RFC WMSRF� ?LB ASJRSPC�
0L RFC TCPEC MD ?L CVGQRCLRG?J APGQGQ� &SPMNC F?Q RM D?AC K?LW AF?JJCLECQ� GLRCPL?J
?LB CVRCPL?J� RF?R UGJJ @C RCQRGLE RFC PCQGJGCLAC MD RFC &SPMNC?L 6LGML ?LB RFC
BCKMAP?AW MD GRQ KCK@CP 4R?RCQ�

�?<9:0,8 .4@464D,>498�

5FC NMJGRGA?J GKN?AR MD RFC NMQR�KMBCPL QMAGCRW GQ MSRQR?LBGLE DMP &SPMNC� 'MP BCA?BCQ�
MSP AMLRGLCLR F?Q @CCL CK@PMGJCB GL ? ASJRSP?J AGTGJ U?P ?E?GLQR GRQCJD NMRCLRG?JJW JC?BGLE
RM ? BCQRPSARGML UGRF LM AJC?P UGLLCP� "KGBQR RFC LSKCPMSQ AF?JJCLECQ� RFMQC PCE?PBGLE
RFC NPMRCARGML MD BCKMAP?AW ?LB RFC NPCQCPT?RGML MD FSK?L PGEFRQ ?PC BMS@RJCQQ RFC KMQR
UMPPWGLE ?LB AMLAPCRC �#CAI� ������ 5FC &SPMNC?L ASJRSPC GQML RFC @PGLI MD CK@P?AGLE
AMKNJCRC LGFGJGQK� *D /GCRXQAFC KSPBCPCB (MB ?LB PCJGEGML�)CGBCEECP RFC PCQCK@J?LAC
MD 5PSRF ?LB "BMPLM UF?R U?Q JCDR @CFGLB GBCMJMEGCQ� LMRFGLESLGTCPQ?JJW RPSQRCB GQ RM @C
JCDR� 5FC BGQQMJSRGML MD DPCCBMK� BCKMAP?AW ?LB RFC Q?KC AMLACNR MD AGTGJGX?RGML AMSJB
LMR FCJN @SR DMJJMU� BCQNGRC RFC K?RCPG?J UCJJ�@CGLE MD RFC AMLRGLCLR� LCTCP QM PGAF LMP QM
NC?ACDSJ �7?RRGKM� ������

*L RFGQ QCLQC� RFC RMNGA MD KGEP?RGML GQ HSQR ? QGEL?J� RFC KMQR BGQRPCQQGLE� MD RFGQ KMP?J
BGQQMJSRGML� )CPC GL &SPMNC� UC QCC RFC Q?KC AMLRP?NMQGRGML@CRUCCL RFC pL?RGML?Jq
?LB RFC pDMPCGELCPq RF?R QF?NCB RFC KC?LGLE MD /?RGML ?R GRQ C?PJW QR?EC� @SR LMR
KMPC RCKNCPCB @W RFC FSK?L T?JSCQ AMLTCWCB @W CLJGEFRCLKCLR� 0L RFC AMLRP?PW�
RFC DP?RCPLGRW @CRUCCL FSK?L @CGLEQ QCCKQ RM @C ? PCJGA MD RFCN?QR QGLIGLE GL RFC
.CBGRCPP?LC?L 4C? NPCAGQCJW ?Q RFC @M?RQ ?PC DSJJ MD NCMNJC RF?R QRPSEEJC RM PC?AF MSP
QFMPCQ� 0LJW GLAGBCLR?JJW RFCQC QRP?LECPQ� RF?R ?PC LML�NCPQML @CA?SQC LMR N?PR MD
RFC /?RGML?J AMKKSLGRW� AMKC DPMK "DPGA?� P?AGQK F?Q ?JU?WQ @CCL ? TGAGMSQCLCKW
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?LB GRQ R?PECR FGQRMPGA?JJW AF?LECB� %GDDCPCLR DMPKQ� Q?KCK?LLCPQ �%?J -?EM� ������
5FC AMLRCKNMP?PW JC?BCPQ� SLDMPRSL?RCJW UGRF JGRRJC BGQRGLARGML� MDDCP QGKNJC �/?RGML?J�
QMJSRGMLQ DMP AMKNJCV �GLRCPL?RGML?J� NPM@JCKQ� QM N?LBCPGLE RM NCMNJC
Q @?QCP GLQRGLARQ�

"R RFC Q?KC RGKC� RFC &SPMNC?L @MPBCPQ ?PC RFC PC?J @?PPGCPQ QCN?P?RGLE AGTGJGX?RGML
?LB AF?MQ� RFC PSJC MD J?U ?LB RFC FMNC DMP QSPTGT?J� "Q RFC LCUQ CTCPW B?W RCQRGDW�
RFC RFGL ?LB �MD AMSPQC� GK?EGL?PW JGLCQ BCJGKGRGLE RFC /?RGML?J QC?Q MP RCPPGRMPW ?PC
@?PE?GLGLE QNMRQ UFCPC NCMNJCQ ?LB NPGLAGNJCQ ?PC UCGEFRCB?LB CVAF?LECB
�.CXX?BP? 	 /CGJQML� ������ 5FC AFPMLGAJCQ MD RFGQ RGKCQ PCKGLB SQ N?QR KCKMPGCQ
?LB BCCN PCDJCARGMLQ RF?R UCPC ?JKMQR DMPEMRRCL� "KMLE RFCK� RFCPC U?Q RFC N?GL MD
CLRGPC NCMNJCQ MNNPCQQCB RF?R UCPC CQA?NGLE DPMK RFC F?PQFLCQQ MD RFCGP MPGEGL?J
NJ?AC� ? AMLBGRGML QM NPCA?PGMSQ RF?R A?LLMR @C AMLDPMLRCB @W GLBGTGBS?JQ @SR MLJW @W
QRPMLE ?LB BCRCPKGLCB AMKKSLGRGCQ� 5FC @J?KC DMP RFC AMKKSLGRW RFCPCDMPC QFMSJB
LMR RP?BSACB GL ? QF?KC DMP RFC GLBGTGBS?JQ� CQNCAG?JJW UFCLRFC AMKKSLGRW GRQCJD
EP?NNJCQ UGRF GLCOS?JGRGCQ GKNMPRCB DPMK ?@PM?B ?LB NMJGRGA?J GLRCPDCPCLAC� "E?GLQR
RFGQ @?AIEPMSLB� RFC @CQR D?P�QGEFRCB ?RRGRSBC QFMSJB @C AMKN?QQGML ?LB ?ARGTGQK�
?LB LMR PCNSJQGML ?LB GLBGDDCPCLAC �4?W?B� ������

)?LL?F "PCLBR� MLC MD RFC KMQR ILMUL GLRCJJCARS?JQ MD MSP RGKCQ� U?PLCB SQ ?@MSR
RFC pBC�FSK?LGX?RGMLq MD RFC DMPCGELCP GL FCP K?QRCPNGCAC ML RFC MPGEGL MD
5MR?JGR?PG?LGQK� "AAMPBGLE RM RFC NFGJMQMNFCP� MLC MD RFC @?QGA CLRGRJCKCLRQ RF?R ?LW
BCKMAP?RGA QMAGCRW QFMSJB EP?LR RM CTCPWMLC GQ� pRFC PGEFR MD ?QWJSK� RFC MLJW PGEFR
RF?R F?B CTCP DGESPCB ?Q ? QWK@MJ MD RFC 3GEFRQ MD .?L GL RFC QNFCPC MD GLRCPL?RGML?J
PCJ?RGMLQFGNQq �"PCLBR� ������

4F?RRCPGLE RFC FSK?L PGEFRQ RM D?TMSP ? L?RGML?J J?U RF?R GQ DMP GRQ MUL L?RSPC PCJ?RGTC
?LB LMR SLGTCPQ?J UMSJB KC?L SLBCPKGLGLE RFC TCPW ?QQSKNRGMLQ SNML UFGAF MSP
QMAGCRGCQ F?TC @CCL @SGJR� /?RSP?JJW� RFC PGQI GQ RM DGLB GL MSP N?RF RFC Q?KC
BGQAPGKGL?RGML RF?R UC CVNCPGCLACB ? ACLRSPW ?EM� FGBBCL @CFGLB QSNCPDGAG?J
BGQRGLARGMLQ JGIC RFC MLC @CRUCCL CAMLMKGA ?LB NMJGRGA?J KGEP?LR� *D RFC FSK?L PGEFRQ
?PC T?JGB @CA?SQC FMJGQRGA?JJW GLRCLBCB� RFCL UC A?LLMR AFCPPW NGAI ML RFCK �;?LDPGLG�
������ 5UCLRW WC?PQ ?EM� "@BCJK?JCI 4?W?B PCAMSLRCB RFC N?P?BMVGA?J JGDC MD ?
KGEP?LR GL GRQ @MMI p5FC BMS@JC ?@QCLACq�4?W?B� ������ 5FC ?SRFMP RFCPC@W
BCQAPG@CB RFC GLLCP BP?K? MD ? NCPQML QNJGR GL F?JD� LCTCP DSJJW GLRCEP?RCB GL RFC
AMKKSLGRW MD ?PPGT?J ?LB WCR RMM BGQR?LR DPMK RF?R MD BCN?PRSPC� 0L RFGQ CBEC� &SPMNC
QFMSJB DGLB ? @?J?LAC� JMMIGLE @CWMLB RFC BGAFMRMKW FMQNGR?JGRW�PCHCARGML ?LB
RFGLIGLE MD LCU U?WQ MD GLRCEP?RGML� 5FC NMQR�.?PVGQR RFMSEFR MD "PLMJB 5MWL@CC
FCJNQ SQ GL GBCLRGDWGLE RFC UMPIGLE AJ?QQ ?Q JC?BGLE ?ARMPQ MD RFGQ NPMACQQ� CTCL
RFMSEF ML RUM BGDDCPCLR DPGLECQ� RFC NCMNJCQ GLTMJTCB ML RFCRUM QGBCQ MD RFC
&SPMNC?L @MPBCP QF?PC KMPC RF?L RFCW DCCJ� 0L MLC QGBC� UC F?TC BCQNCP?RC
GLBGTGBS?JQ RF?R ?PC JMMIGLE DMP ? @CRRCP JGDC� BCNPGTCB MD FMNCQ ?LB GL LCCB� 0L RFC
MRFCP� UC F?TC QGKGJ?P GLBGTGBS?JQ QNC?IGLE ? BGDDCPCLR J?LES?EC� UFM ?PC JMQGLE RFCGP
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NSPNMQCQ ?LB @C?PGLEQ� #MRF QGBCQ ?PC QMKCFMU TGARGKQ MD EJM@?JGX?RGML� ?LB @MRF
QSDDCP RFC D?GJSPC MD RFCGP NMJGRGA?J AJ?QQ GL EMTCPLGLE RFC AGPASKQR?LACQ� "Q 5MWL@CC
FGKQCJD UPMRC MLAC� p5FC RPSC F?JJ�K?PIQ MD RFC NPMJCR?PG?LGQ LCGRFCP NMTCPRW LMP
FSK@JC @GPRF @SR ? AMLQAGMSQLCQQ� ?LB RFC PCQCLRKCLR RF?R RFGQ AMLQAGMSQLCQQ
GLQNGPCQ MD @CGLE BGQGLFCPGRCB DPMK FGQ ?LACQRP?J NJ?AC GL QMAGCRW�� *L RFGQ UMPJB� RF?R
GQ ? AMKKML NJ?AC DMP K?LW �5MWL@CC� ������

5FC ?ARS?J CLCKW GQ RFSQ SLQSPNPGQGLE QMAG?J GLCOS?JGRW� MLC MD RFC RWNGA?J
AMLQCOSCLACQ MD ? A?NGR?JGQR�@?QCB QMAGCRW� 5MB?W� ?Q KSAF?Q ��� MD RFC &SPMNC?L
NMNSJ?RGML JGTC CGRFCP GL NMTCPRW MP GL QMAG?J CVAJSQGML ���� KGJJGMLQ DMP &SPMQR?R�� "DRCP
�� WC?PQ MD APGQGQ� RFC QMAG?J GLHSQRGAC GQ PGQGLE TCPRGA?JJW ?LB FMPGXMLR?JJW� BGEEGLE GLRM
? FMJC RF?R U?Q ?JPC?BW BCCN CLMSEF� 5FC KGBBJC AJ?QQ GL ?L CVGQRCLRG?J QRPSEEJC DMP
QSPTGT?J� UFGJC RFC PGAFCQR ?PC BMS@JGLE RFCGP DMPRSLCQ� 0LAC ?E?GL� RFC PCLRGCPQ RF?R A?L
BGQNMQC MD ? QGELGDGA?LR A?NGR?J CLHMW SLHSQR PCRSPLQ� UFCPC?Q RFC UMPICPQs Q?TGLEQ
?PC BCNJCRGLE� 'SPRFCPKMPC� GL &SPMNC� RFC .CK@CP 4R?RCQ ?PC ?JGCL?RCB MLC DPMK
?LMRFCP� @CA?SQC RFC Q?KC GLCOS?JGRW RF?R UC QCC ?KMLE GLBGTGBS?JQ GQ KGPPMPCB
GLRCPL?RGML?JJW @W RFC J?AI MD GLRCPCQR DMP BCNJMWGLE AMKKML NMJGAGCQ� 5FC MSRAMKC GQ
?L CVRCLQGML MD RFC AMLRP?QR ACLRPC�NCPGNFCPW GL GLRCPL?RGML?J PCJ?RGMLQ� &TGBCLRJW� ?
AMLQR?LR QR?RC MD CKCPECLAW GQ LMR RFC @CQR U?W RM ?BBPCQQ AMKNMQGRC NPM@JCKQ JGIC
RFCQC� UFGAF ?PC P?RFCP QRPSARSP?J RF?L RCKNMP?PW� 'MP RFC Q?KC PC?QML� GLTCQRGLE
RGKC ?LB PCQMSPACQ GL RFC AMLQSKNRGML K?PICR RM PCQRMPC RFC CAMLMKW GQ LMR RFC
UGQCQR NMQQG@JC ?NNPM?AF� EGTGLE RF?R RFC NPMDGRQ CTCLRS?JJW K?BC ?PC LMR BGQRPG@SRCB
D?GPJW� 8F?R UC K?W LCCB GLQRC?B GQ ? LCU NPMACQQ MD AGTGJGX?RGML RM PC�PCAPC?RC
AMKKML T?JSCQ ?LB PC�RFGLI MSP AMLTGARGMLQ ?@MSR BCTCJMNKCLR �&JG?Q� ������
*LRCPL?JJW� RFGQ PCTMJSRGML N?QQCQ RFPMSEF ? PCLCUCB BCKMAP?AW RF?R K?W @C KMPC
GLAJSQGTC ?LB PCQNMLQG@JC� ?LB CVRCPL?JJW RFPMSEF ? PCKMBSJ?RGML MD RFC /?RGML?J
N?P?BGEK SLBCPNGLLGLE RFC ASPPCLR QWQRCK� 5FC RUM GLQRGRSRGML?J JC?NQ DMPU?PB QFMSJB
@C ?AAMKN?LGCB @W ?L GLRCPGMPGX?RGML MD AMQKMNMJGR?LGQK ?LB ? PCNJ?ACKCLR MD RFC
MJB KCRFMBMJMEW �$?QR?JBG� ����������� *L QMKC PCQNCARQ� RFC &SPMNC?L 6LGML GQ
AF?LLCJJGLE RFGQ AF?LEC� EGTGLE ? F?PB RGKC RM RFC PCQSPECLAC MD L?RGML?JGQK GL RFC MJB
AMLRGLCLR� /CTCPRFCJCQQ� RFC &6 RM @C ? PCTMJSRGML?PW DMPACLCCBQ RM AJ?PGDW
@CDMPCF?LB RFC CLBQ MD GRQ MUL GLQRGRSRGML?J CVNCPGKCLR� SLBCPR?IGLE ? NPMDMSLB
PCDMPK RM DGL?JJW EGTC KMPC NMUCP RM RFC QSNP?L?RGML?J GLQRGRSRGMLQ ?BT?LAGLE FSK?L
PGEFRQ ?LB JCQQ RM RFC L?PPMU�KGLBCB /?RGML 4R?RCQ� 5FC RGKCGQ LMR ML GRQ QGBC RFMSEF�
?LB RFC BCN?PRSPC MD RFC 6LGRCB ,GLEBMK GQ JGICJW HSQR RFC DGPQR QGEL?J MD ? LCE?RGTC @G?Q
RF?R UC UGJJ QCC RMU?PB RFGQ GLQRGRSRGML� 4FMSJB RFC PC?ARGML?PW DMPACQ NPCT?GJ� RFC PGQI
GQ ? pBC�AGTGJGX?RGMLq MD &SPMNC� ?LB RFC ?BTCLR MD ? @CF?TGMSP RF?R &PGA )M@Q@?UK
A?JJQ pLCU @?P@?PGQKq �)M@Q@?UK� ������
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5FC CDDMPR PCOSGPCB RM @SGJB ? AMQKMNMJGR?L AMLQAGMSQLCQQ GQ MLEMGLE @SR� ?E?GLQR RFC
QCPGMSQ AF?JJCLECQ RF?R &SPMNC F?Q RM D?AC� RFC RGKC GQ NMMP �#CAI� ������ 5MB?W� RFC
JG@CP?J UMPJB GQ QGLIGLE SLBCP RFC D?KMSQ 5PGJCKK? MD %?LG 3MBPGI� UFGAF AMLRCLBQ
RF?R� pUC A?LLMR QGKSJR?LCMSQJW NSPQSC BCKMAP?AW� L?RGML?J BCRCPKGL?RGML� ?LB
CAMLMKGA EJM@?JGX?RGML� *D UC U?LR RM NSQF EJM@?JGX?RGML DSPRFCP� UC F?TC RM EGTC SN
CGRFCP RFC L?RGML QR?RC MP BCKMAP?RGA NMJGRGAQ� *D UC U?LR RMK?GLR?GL ?LB BCCNCL
BCKMAP?AW� UC F?TC RM AFMMQC @CRUCCL RFC L?RGML QR?RC ?LB GLRCPL?RGML?J CAMLMKGA
GLRCEP?RGML� "LB GD UC U?LR RM ICCN RFC L?RGML QR?RC ?LB QCJD�BCRCPKGL?RGML� UC F?TC
RM AFMMQC @CRUCCL BCCNCLGLE BCKMAP?AW ?LB BCCNCLGLE EJM@?JGX?RGMLq �3MBPGI�
������ 6LDMPRSL?RCJW� RFCPC GQ LMR KSAF RM BM RM MNNMQC RFC LCU U?TC MD CVRPCKGQK
RF?R GQ QNPC?BGLE ?APMQQ RFC 8CQRCPL FCKGQNFCPC @SR PCGLDMPAGLE RFC KSJRGL?RGML?J
GLQRGRSRGMLQ RF?R UGJJ PCNPCQCLR HSQR J?UQ ?LB SLGTCPQ?J T?JSCQ� 5FC &SPMNC?L 6LGML
M@TGMSQJW GQ LMR RFC MLJW QMJSRGML RM RFC ASPPCLR NPM@JCKQ� 4RGJJ� RFC GBC? �MP SRMNG?� MD
? QSNP?L?RGML?J MPBCP GQ SLBMS@RCBJW ? U?W MSR DPMK RFC UMPQR ?JRCPL?RGTC� UFGAF GQ
RFC RCPKGL?RGML MD BCKMAP?AW� 5FC &SPMNC?L 6LGML UGRF GRQ @C?PGLE CLQFPGLCQ ?L
pMJBq KMP?J @?J?LAC� 4GKNJC NMJGRGA?J AFMGACQ� QSAF ?Q RFC NC?ACDSJ PCQMJSRGML MD
AMLDJGARQ� RFC OSCQR DMP ? KMPC CRFGA?J CAMLMKW� ?LB RFC FMNCDMP ? @CRRCP ?LB
QSQR?GL?@JC DSRSPC� ?PC CVRP?MPBGL?PW GL RGKCQ MD APGQGQ� "EMMB NMJGRGA?J GLQRGRSRGML
LMU?B?WQ UMSJB EGTC BGPCARGML� QCLQC� ?LB JC?BCPQFGN RM GRQNCMNJC� QRMNNGLE RFGQ
TGAGMSQ AGPAJC� 5FGQ GBC?J NMJGRGA?J CLRGRW UMSJB NSR GLRM PC?JGRW RFC AMQKMNMJGR?L
RFMSEFR� @W QM BMGLE PCLBCPGLE RFC UMPJB GRQCJD AJMQCP RM GRQL?RSP?J ?LB FGQRMPGA?J DMPK�
"Q ?JJ RFC QMAG?J AMLQRPSARQ� RFC /?RGML?J GBCLRGRW GQ ?L ?PRGDGAC� 'MP ? JMLE RGKC� GR E?TC
KC?LGLE RM RFC JGTCQ MD KGJJGMLQ MD NCMNJCQ� AJMQGLE RFCGP QCJD�?U?PCLCQQ GL ? PGEGB ?LB
NPC�QCR @MSLB?PW� 5FC PC?JGRW MD RFC MNCL GBCLRGRW� MP KSJRGNJC GBCLRGRW� GQ RFMSEF KMPC
AMPPCQNMLBCLR RM PC?JGRW ?LB AJMQCP RM RFC L?RSPC MD RFC FSK?L @CGLE� "LW AGTGJGX?RGML
GQ AP?DRCB @W RFC CLBJCQQ CLCPEW K?BC SN @W RFC PCSLGML MD QCTCP?J FSK?L BGDDCPCLACQ
GL RFC L?KC MD ? AMKKML EM?J UFCPC?Q @?P@?PGQK GQ RFC BGQNCPQGML MD RFC Q?KC
CLCPEW DMP DC?P MD AMLR?AR� 5XTCR?L 5MBMPMT MLAC UPMRC RF?R RFC @CEGLLGLE MD
@?P@?PGQK GQ pLMR PCAMELGXGLE RFC FSK?LGRW MD MRFCPQ� UFCPC?Q GRQ AMLRP?PW� AGTGJGX?RGML�
GQ NPCAGQCJW RFC ?@GJGRW RM QCC MRFCPQ ?Q MRFCPQ ?LB WCR RM ?AACNR ?R RFC Q?KC RGKC RF?R
RFCW UCPC ?Q FSK?L ?Q MSPQCJTCQ�q �5MBMPMT� ������

3?RFCP RF?L ? QNCAGDGA GQQSC� AGTGJGX?RGML GQ ? LCACQQ?PW DP?KCUMPI DMP CTCPW QGLEJC
NMJGRGA?J BCAGQGML� *D RFC DP?KCUMPI GQ AMLQGQRCLR UGRF FGEF KMP?J NPGLAGNJCQ� RFC Q?KC
NPGLAGNJCQ RF?R &SPMNC U?Q SQCB RM F?TC� RFCL RFC QGLEJC NMJGRGA?J BCAGQGMLQ UGJJ @C
QKMMRFJW NSR GL RFC PGEFR BGPCARGML� 5FGQ GQ LMR� ?Q 7MJR?GPCUMSJB Q?W� RFC @CQR NMQQG@JC
UMPJB� @SR QGKNJW ? MLC AMFCPCLR UGRF MSP N?QR ?LB RFC CRFMQ RF?R RFC &SPMNC?LQ
?JPC?BW DMPECB �.GIICJG� ���� 	 "�7� ������ #W AMLRP?QR� @SGJBGLE ? &SPMNC?L DMPRPCQQ
@CFGLB FGEF U?JJQ MP BC?BJW QC?Q UMSJBLsR QMJTC ?LW MD RFC ASPPCLR NPM@JCKQ� 5FGQ
QCAJSQGTC ?JRCPL?RGTC GQ GJJSQMPW ?LB BCCKCB RM D?GJ NP?ARGA?JJW ?LB CRFGA?JJW� 5FC
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pL?RGML?JGX?RGMLq MD RFC &SPMNC?L GLRCEP?RGML NPMACQQ� ?LCTMJSRGML GL JGLC UGRF RFC
J?RRCP NMJGRGA?J AFMGAC� UMSJB ML RFC MRFCP F?LB HSQR PCNC?R RFC N?QR KGQR?ICQ� QGKNJW
CVN?LBGLE RFC K?PEGLQ MD CPPMP� 5FC MLJW TG?@JC QS@QRGRSRC ?E?GLQR RFC p&SPMNC�
/?RGMLq ?LB RFC p&SPMNC MD /?RGMLQq GQ RFC p1PMHCAR�&SPMNCq� *D &SPMNC GQ BCKMAP?AW
?LB RFC MPGEGLQ MD BCKMAP?AW ?PC GL "RFCLQ� UC QFMSJB RFSQ PCKGLB RFC RC?AFGLEQ MD
RFMQC NCMNJC� 2SMRGLE +C?L $SGQCLGCP� pnJCQ (PCAQ BMLLCLR ^CLRCLBPC OSC
J
CRFLGAGRc B
SL NCSNJC� AC N?P OSMG SL NCSNJC ? SLC GBCLRGRc BC NCSNJC� LC PcQGBC LG
B?LQ J? J?LESC� LG B?LQ JC RCPPGRMGPC� LG B?LQ J? PCJGEGML� LG B?LQ RCJJC MS RCJJC NPMNPGcRc
N?PRGASJGdPC� K?GQ B?LQ JC NPMHCR CR JCQ ?ARGTGRcQ OSG BMLLCLR QCLQ ^ J
SQ?EC BC J?
J?LESC� ^ J? NMQQCQQGML B
SL RCPPGRMGPC� ^ J? NP?RGOSC BC AMSRSKCQ CR BC PGRCQ PCJGEGCSVq
�$SGQCLGCP� ������� 5FC NPMHCAR AMSJB @C� CTCL RMB?W� RFC NGJJ?P MD MSP QMAGCRW� GD UC
K?BC ? @MJB CRFGA?J AFMGAC� 5FCPCDMPC� RFC @?RRJC DMP AGTGJGX?RGML GQ LMR HSQR ? KSLB?LC
AMLDJGAR RM AF?LEC J?UQ MP PCESJ?RGMLQ� @SR ? KC?LGLEDSJ ?ARGTGRW MD NMJGRGA?J ?ARGTGQK�
@CA?SQC RFGLIGLE FMU &SPMNC AMSJB @C GQ ?JPC?BW ?L ?AAMKNJGQFKCLR �%C
3MSECKMLR� ������ 5FC QCJD�PGEFRCMSQLCQQ MD RFMQC p@MPL GLRFC PGEFR QGBC MD RFC
UMPJBq LCCBQ RM @C PCNJ?ACB UGRF ? LCU QCLQC MD PCQNMLQG@GJGRW� QCJD�APGRGAGQK ?LB
@SPBCL QF?PGLE� *L RFGQ U?W� MSP &SPMNC UMSJB DGLB GRQ U?W ?LBNMQGRGML GL ?L
GLRCPL?RGML?J CLTGPMLKCLR BMKGL?RCB @W /?RGML?J JC?BCPQ JGIC %� 5PSKN� 7� 1SRGL C 9G
+GLNGLE� *L ?L ?EC MD AMLDSQGML ?LB /?RGML?J�GLBGTGBS?J CEMGQK� RFC NMJGRGA?J GLQRGRSRGML
JC?BGLE &SPMNC UGJJ @C GL ?LW A?QC ML RFC PGEFR QGBC MD FGQRMPW �3MECP� ������ 0L RFGQ
AMSPQC� ? LCU ?LB ?R RFC Q?KC RGKC MJB p&SPMNC?L ?BTCLRSPCq UGJJ @C DGL?JJW ?@JC RM
QR?PR GRQ HMSPLCW� p8F?R UMSJB ? sRWNGA?J &SPMNC?Ls @C JGIC!q� ps%CJGA?RC� QCLQGRGTC�
CBSA?RCB� MLC UFM UMLsR @PC?I FGQ UMPB� UMLsR QRC?J RFC J?QR NGCAC MD @PC?B DPMK RFC
FSLEPW ?LB UMLsR PCNMPR ML FGQ GLK?RCQ RM RFC NPGQML ES?PBnq� p* KCR MLC QSAF K?L�
)C U?Q ?L "PKCLG?L <n=q �#?SK?L� ������
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3CDCPCLACQ

"J@CPRGLG� .� ������� /?RGML?JGQK� 'CBCP?JGQK ?LB &SPMNC?L *LRCEP?RGML� 3S@CRRGLM� 1?TG?�

"LBCPQML� #� ������� *K?EGLCB $MKKSLGRGCQ� 3CDJCARGMLQ MLRFC 0PGEGL ?LB 4NPC?B MD /?RGML?JGQK� 7CPQM� -MLBML�

"PCLBR� )� ������� 5FC 0PGEGLQ MD 5MR?JGR?PG?LGQK� 8MPJB 1S@JGQFGLE $MKN?LW� 64"�

"�7� ������� &SPMN? LMLMQR?LRC RSRRM� -? /?TC BG 5CQCM� .GJ?LM�

#?JG@?P� [� ������� &SPMNC� APGQC CR DGL ! #MPB BC JsC?S� -MPKMLR�

#?SK?L� ;� ������� .?IGLE ?LB 6LK?IGLE MD 4RP?LECPQ� �7MJ ��� *QQSC ��� 4?EC +MSPL?JQ�

#?SK?L� ;� ������� &SPMNC� "L 6LDGLGQFCB "BTCLRSPC� 1MJGRW1PCQQ� $?K@PGBEC�

#?SK?L� ;� ������� -GOSGB 'C?P� 1MJGRW 1PCQQ� $?K@PGBEC�

#?SK?L� ;� 	 #MPBMLG� $� ������� 4R?RC MD $PGQGQ� 1MJGRW� -MLBML�

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

#CAI� 6� 	 (P?LBC� &� ������� $MQKMNMJGR?L &SPMNC� 1MJGRW 1PCQQ� $?K@PGBEC�

#CAI� 6� ������� -? $PGQG BCJJs&SPMN?� *J .SJGLM� #MJMEL?�

#CAI� 6� ������� 5FC .CR?KMPNFMQGQ MD RFC 8MPJB� 1MJGRW 1PCQQ� $?K@PGBEC�

$?QR?JBG� 3� ������� 1?AC� NPMACQQM BG AGTGJGXX?XGMLC C SLGDGA?XGMLC CSPMNC?� l4RMPG? 1MJGRGA? 4MAGCR^m �7**� L� �� o ����

$?QRCJ� 3� ������� -
GLQcASPGRc QMAG?JC� 2S
CQR�AC OS
eRPC NPMRcEc! 4CSGJ� 1?PGQ�

$?QRCJJQ� .� ������� 5FC 3GQC MD RFC /CRUMPI 4MAGCRW� +MFL 8GJCW 	 4MLQ� 6,�

$PMSAF� $� ������� 1MQR BCKMAP?AW� 1MJGRW 1PCQQ� $?K@PGBEC� �����

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

%?J -?EM� "� ������� /ML�NCPQMLQ� 5FC CVAJSQGML MD KGEP?LRQGL ? EJM@?J QMAGCRW� *10$� .GJ?L�

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

&JG?Q� /� ������� 5FC $GTGJGXGLE 1PMACQQ� 4MAGMECLCRGA ?LB1QWAFMECLCRGA *LTCQRGE?RGML� #J?AIUCJJ� 6,�

'?@@PGLG� 4� ������� &SPMNCsQ 'SRSPC� %CAMSNJGLE ?LB 3CDMPKGLE� $?K@PGBEC 6LGTCPQGRW 1PCQQ� 6,�

(CGQCJ@CPECP� )� ������� 5FC (PC?R 3CEPCQQGML� 1MJGRW 1PCQQ� $?K@PGBEC�

(GBBCLQ� "� ������� 5FC $MLQCOSCLACQ MD .MBCPLGRW� 4R?LDMPB 6LGTCPQGRW 1PCQQ� $?JGDMPLG?�

(S?PC� +� ������� 4GV %CEPCCQ MD 4CN?P?RGML� " 1J?W� 7GLR?EC#MMIQ� /CU :MPI�

)M@Q@?UK� &� +� ������� 0L FGQRMPW� "@?ASQ� -MLBML�

)M@Q@?UK� &� +� ������� /?RGMLQ ?LB /?RGML?JGQK 4GLAC �����1PMEP?KKC� .WRF� 3C?JGRW� $?K@PGBEC 6LGTCPQGRW

1PCQQ� 6,�

)M@Q@?UK� &� +� 	 3?LECP� 5� ������� 5FC GLTCLRGML MD RP?BGRGML $?K@PGBEC 6LGTCPQGRW 1PCQQ� 6,�
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-CTG� -� ������� 'CBCP?JGQR 5FGLIGLE� 6LGTCPQGRW 1PCQQ MD "KCPGA?� 64"�

.CGLCAIC� '� ������� $MQKMNMJGR?LGQK ?LB RFC /?RGML?J 4R?RC� 1PGLACRML 6LGTCPQGRW 1PCQQ� 64"�

.CXX?BP?� 4� 	 /CGJQML� #� ������� #MPBCP ?Q .CRFMB� %SIC 6LGTCPQGRW 1PCQQ� 64"�

.GIICJG� )� ������� &SPMNC ?Q ?L *BC? ?LB ?L *BCLRGRW� .?AKGJJ?L� 64"�

.MLR?LG� (� ������� 4SNP?L?RGML?J 1MJGRGA?J &AMLMKW� 5FC (JM@?JGQ?RGML MD RFC 4R?RC�.?PICR 3CJ?RGMLQFGN�

3MSRJCBEC� -MLBML�

1MJ %PMGR� 3� ������� -
0AAGBCLR CVNJGOSc ^ RMSR JC KMLBC� 4CSGJ� 1?PGQ�

3?C� (� ������� 4?PRPC� (PMSN 'MPK?RGMLQ� ?LB 1P?ARGA?J 'PCCBMK� GL 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 NMJGRGA?J UPGRGLEQ� $MJSK@G? 6LGTCPQGRW 1PCQQ� /CU :MPI�

3CTCQ� &� ������� 5FC ?L?RMKW MD 1C?AC� )?PNCP 	 #PMRFCPQ 1S@JGQFCPQ� /CU :MPI ?LB -MLBML�

3M@GLQML� 8� *� ������� (P?KQAG ?LB (JM@?JGQ?RGML� 'PMK /?RGML 4R?RC RM 5P?LQL?RGML?J )CECKMLW� $PGRGA?J 3CTGCU

MD *LRCPL?RGML?J 4MAG?J ?LB 1MJGRGA?J 1FGJMQMNFW �7MJ� �� /M� ��� 3MSRJCBEC�

3MBPGI� %� ������� 5FC (JM@?JGX?RGML 1?P?BMV� %CKMAP?AW ?LB RFC 'SRSPC MD RFC 8MPJB &AMLMKW� 88 /MPRML� 64"�

3MII?L� 4� ������� 4R?RC 'MPK?RGML� /?RGML�@SGJBGLE� ?LB .?QQ 1MJGRGAQ GL &SPMNC� 5FC 5FCMPW MD 4RCGL 3MII?L �

#?QCB ML )GQ $MJJCARCB 8MPIQ $MKN?P?RGTC &SPMNC?L NMJGRGAQ� 0VDMPB 6LGTCPQGRW 1PCQQ� 6,�

4?W?B� "� ������� -? BMS@JC ?@QCLAC� %CQ GJJSQGMLQ BC J
cKGEPc ?SV QMSDDP?LACQ BC J
GKKGEPc� 4CSGJ� 1?PGQ�

5?AICRR� 5� ������� #CAMKGLE ? 3CTMJSRGML?PW� 5FC %CNSRGCQMD RFC 'PCLAF /?RGML?J "QQCK@JW ?LB RFC &KCPECLAC

MD ? 3CTMJSRGML?PW $SJRSPC ������������ 1PGLACRML 6LGTCPQGRW 1PCQQ� 64"�

5MBMPMT� 5� ������� 5FC 'C?P MD #?P@?PG?LQ� 6LGTCPQGRW MD $FGA?EM 1PCQQ� 64"�

5MWL@CC� "� +� ������� " 4RSBW MD )GQRMPW� 0VDMPB 6LGTCPQGRW1PCQQ� 6,�

7?RRGKM� (� ������� " '?PCUCJJ RM 5PSRF� $MJSK@G? 6LGTCPQGRW 1PCQQ� /CU :MPI� �����

8MMJD� 4� ������� /?RGML?JGQK GL &SPMNC� 'PMK ���� RM RFC NPCQCLR� 3MSRJCBEC� -MLBML�

;?LDPGLG� -� ������� 5FC $F?JJCLEC MD .GEP?RGML GL ? +?LSQ�'?ACB &SPMNC� 1?JEP?TC� 4UGRXCPJ?LB�

;GCJMLI?� +� ������� $MSLRCP�3CTMJSRGML� -G@CP?J &SPMNC GL 3CRPC?R� 0VDMPB 6LGTCPQGRW 1PCQQ� 6,�
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*L RFC QNPGLE MD ����� RFC KMQR PCACLR QR?RGQRGAQ ?@MSR RFC )SLE?PG?L FGEFCP CBSA?RGML
?NNJGA?RGMLQ UCPC NS@JGQFCB� 8FGJC RFC C?PJGCP WC?PQ ?JPC?BW K?BC ?NN?PCLR ? BCAPC?QC
GL RFC LSK@CP MD ?NNJGA?RGMLQ� RFC LCU B?R? U?Q KMPC QSPNPGQGLE� GL ����� UGRF ������
DCUCP QRSBCLRQ QS@KGRRCB ?L ?NNJGA?RGML RF?L GL RFC J?QR WC?P� 5FC J?QR RGKC UFCL RFCPC
UCPC QSAF ? DCU QRSBCLRQ U?Q ���� �/cQX?T?� ������ "Q RFC LSK@CPQ A?KC MSR�
CBSA?RGML CVNCPRQ o @SR ?JQM RFC )SLE?PG?L NS@JGA o F?B QR?PRCB RM UMLBCP ?@MSR RFC
PC?QMLQ� ?LB RPGCB RM CVNJ?GL RFC RPCLB� "KMLE RFCQC CVNJ?L?RGMLQ RFCPC U?Q RFC
GLRCPL?RGML?J QRSBCLR KM@GJGRW� KC?LGLE )SLE?PG?L QRSBCLRQ F?TC QR?PRCB RM ?NNJW RM
SLGTCPQGRGCQ ?@PM?B GL J?PEC LSK@CPQ� UFGAF CTCLRS?JJW ?DDCARQ RFC ?NNJGA?RGMLQ ?LB
?BKGQQGMLQ GL )SLE?PW �tKDMP�FSq� ������ "Q 1cRCP 3?Bg� ?L CBSA?RGML CVNCPR ?LB
PCQC?PAF DCJJMU ?R RFC $CLRP?J &SPMNC?L 6LGTCPQGRW �$&6� NSR GR GL ����� rrRFC LSK@CP MD
RFC )SLE?PG?L QRSBCLRQ QRSBWGLE ?@PM?B UGJJ ACPR?GLJW LMR BCAPC?QCss GL RFC AMKGLE WC?PQ
�7?Q]PL?NG )fPCI� ������

"JRFMSEF RFC RMNGA F?Q @CAMKC N?PR MD RFC NS@JGA ?Q UCJJ ?Q NMJGRGA?J BGQAMSPQC GL )SLE?PW�
? BCR?GJCB ?LB PCQC?PAF�BPGTCL QR?RGQRGA ?@MSR RFC PC?J LSK@CP MD )SLE?PG?L QRSBCLRQ
QRSBWGLE ?R SLGTCPQGRGCQ ?@PM?B GQ KGQQGLE �4X?@g� ������ 4AFMJ?PQ ?LB NCMNJC UFM ?PC
GLRCPCQRCB LCCB RM PCJW ML CQRGK?RGMLQ ?LB QR?RGQRGAQ DPMK DMPCGEL SLGTCPQGRGCQ� RFSQ RFC
LSK@CPQ UGJJ ?JU?WQ @C AMLRPMTCPQG?J ?LB OSCQRGML?@JC� /CTCPRFCJCQQ� @?QCB ML QSAF
QR?RGQRGAQ ?LB CQRGK?RGMLQ� GR GQ AJC?P RF?R KMPC ?LB KMPC QRSBCLRQ RSPL ?U?W DPMK RFC
)SLE?PG?L FGEFCP CBSA?RGML QWQRCK WC?P @W WC?P� ?LB RFCPCDMPC ?NNJW RM ?@PM?B� "Q UC
UGJJ QCC� RF?R BMCQ LMR LCACQQ?PGJW KC?L RF?R ?JJ MD RFCK UGJJQR?PR RFCGP CBSA?RGML ?@PM?B
?Q QMKC QRSBCLRQ MLJW AMLQGBCP RFGQ MNRGML� @SR SJRGK?RCJW BM LMR ?NNJW� *L RFC DMJJMUGLE
QCARGML� SQGLE RFC JGKGRCB WCR CVGQRGLE B?R?� UC CV?KGLC UF?R A?L @C ILMUL ?@MSR
GLRCPL?RGML?J QRSBCLR KM@GJGRW ?KMLE )SLE?PG?L QRSBCLRQ�
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0LC MD RFC @PM?BCQR QRSBGCQ ?@MSR )SLE?PG?L WMSRF DMSLB GL ���� RF?R MLC�DGDRF ���
NCPACLR� MD SLGTCPQGRW QRSBCLRQ U?LR RM ?NNJW RM SLGTCPQGRGCQ ?@PM?B� 5FGQ LSK@CP GQ FGEFCP
@W RUM NCPACLR AMKN?PCB RM ���� ��� NCPACLR�� FMUCTCP� RFC QRSBW MLJW DMASQCB ML
FGEFCP CBSA?RGML QRSBCLRQ� ?LB RFSQ GR BMCQ LMR RCJJ UFCRFCPMP LMR ? QGKGJ?P RPCLB A?L @C
DMSLB ?KMLE QCAMLB?PW CBSA?RGML QRSBCLRQ� "LMRFCP QRSBW� NS@JGQFCB GL ����� FMUCTCP�
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PCTC?JCB RF?R DPMK RFC FGEFCQR P?LICB� #SB?NCQR�@?QCB FGEFQAFMMJQ ?JKMQR CTCPW RCLRF
QRSBCLR ���� NCPACLR� ?NNJGCB RM SLGTCPQGRGCQ ?@PM?B� ?JRFMSEF GR GQ LMR AJC?P GD RFCW ?JQM EMR
?BKGRRCB ?LB SJRGK?RCJW CLPMJJCB �/WfP� � ������ " QSPTCW DPMK ���� QFMUCB ? KMPC
QGELGDGA?LR RPCLB� ?KMLE NCMNJC ?ECB �� RM �� WC?PQ� ?JKMQR CTCPW MRFCP ��� NCPACLR�
QRSBCLR U?LRQ RM QRSBW ?@PM?B �7?Q]PL?NG )fPCI� ������ 0LAC?E?GL� UFGJC RFCQC LSK@CPQ
QFMU RF?R QRSBWGLE ?@PM?B GQ ? PC?J ?LB UGBCQNPC?B MNRGML ?KMLE )SLE?PG?L WMSRF�
KMQR MD RFC DGLBGLEQ MLJW RCJJ QMKCRFGLE ?@MSR RFC NJ?LLGLE NF?QC� KC?LGLE UC A?LLMR
@C QSPC GD QSAF DGLBGLEQ AMPPCJ?RC UGRF RFC PC?J LSK@CP MD SLGTCPQGRW QRSBCLRQ ?@PM?B�

*R GQ AJC?P RF?R FGEFCP CBSA?RGML ?LB GLRCPL?RGML?J QRSBCLRKM@GJGRW NJ?W ? APSAG?J PMJC GL
QMAG?J KM@GJGRW� @SR UFCL GR AMKCQ RM MSP RMNGA RFC A?QC GQ BGDDCPCLR� "Q QRSBGCQ QSEECQR�
)SLE?PG?L QRSBCLRQ DPMK RFC SNNCP KGBBJC MP RFC SNNCP AJ?QQ ?PC KMPC JGICJW RM ?NNJW RM
SLGTCPQGRGCQ ?@PM?B ?Q RFCW ?JPC?BW F?TC ? DGL?LAG?J @?AIEPMSLB UFGAF GKNJGAGRJW FCJNQ RM
QR?PR RFCGP FGEFCP CBSA?RGML A?PCCP GL ? BGDDCPCLR AMSLRPW �4X?@g� ������ "N?PR DPMK
CAMLMKGA A?NGR?J� RFC ASJRSP?J A?NGR?J o QSAF ?Q RFC ?@GJGRWRM QNC?I ? DMPCGEL J?LES?EC�
DMP CV?KNJC o ?JQM LCCBQ RM @C R?ICL GLRM ?AAMSLR� UFGJC ?KMLEQRSBCLRQ GL RFC A?NGR?J
AGRW �� NCPACLR Q?GB RF?R RFCW UCPC NJ?LLGLE RM QRSBW ?@PM?B�RFGQ LSK@CP U?Q MLJW ��
NCPACLR ?KMLE QRSBCLRQ GL TGJJ?ECQ� 'SPRFCPKMPC� UFCPC?Q RFC D?RFCP MD RFC D?KGJW F?B ?L
?A?BCKGA BCEPCC� �� NCPACLR MD RFC QRSBCLRQ UCPC AMLQGBCPGLE SLGTCPQGRGCQ ?@PM?B�
AMLTCPQCJW RM D?KGJGCQ UFCPC RFC D?RFCP U?Q ? QIGJJCB UMPICP��� NCPACLR��

"L CQRGK?RGML DPMK ���� @W &LE?KC "I?BcKG?� ? #SB?NCQR�@?QCB CBSA?RGML ACLRCP�
QFMUQ RFC KMQR NMNSJ?P BCQRGL?RGML ?KMLE )SLE?PG?L QRSBCLRQ GQ "SQRPG? ������ QRSBCLRQ��
(CPK?LW ������ QRSBCLRQ� ?LB RFC 6LGRCB ,GLEBMK ������ QRSBCLRQ�� DMJJMUCB @W %CLK?PI
������ QRSBCLRQ�� RFC /CRFCPJ?LBQ ���� QRSBCLRQ� ?LB RFC 6LGRCB 4R?RCQ ���� QRSBCLRQ��
�*LBCV�FS� ����� 5FC T?QR K?HMPGRW MD QRSBCLRQ QR?RCB RF?R RFCGP BCAGQGML U?Q @?QCB ML RFC
NCPACNRGML RF?R NSPQSGLE ? BCEPCC ?@PM?B EGTCQ @CRRCP MNNMPRSLGRGCQ ML RFC HM@ K?PICR�
DMJJMUCB @W RFC ASPPCLR NMJGRGA?J AJGK?RC GL )SLE?PW ?LB RFCOS?JGRW MD RFC )SLE?PG?L FGEFCP
CBSA?RGML QWQRCK ?LB GRQ NPMEP?KQ� 8FGJC RFCQC PC?QMLQ ML RFCGP MUL A?L CVNJ?GL RFC
GLAPC?QGLE GLRCPL?RGML?J QRSBCLR KM@GJGRW ?KMLE )SLE?PG?L WMSRF� GL RFC DMJJMUGLEQ� UC
CVNJMPC RFPCC BGDDCPCLR� KMPC BCR?GJCB PC?QMLQ RF?R KGEFR D?AGJGR?RC QSAF ? RPCLB�
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#W HMGLGLE RFC &SPMNC?L 6LGML �&6�� )SLE?PG?L QRSBCLRQ EMR QCTCP?J MNNMPRSLGRGCQ ?R
RFC Q?KC RGKC� LMR HSQR RFC DPCC KMTCKCLR UGRFGL RFC @JMAI @SR ?JQM RF?R RFCW BM LMR
F?TC RM N?W FGEFCP RSGRGML DCCQ ?R SLGTCPQGRGCQ RF?L RFC PCQGBCLRQ MD QSAF AMSLRPW o
QGLAC MLC MD RFC &6sQ PCOSGPCKCLRQ GQ RF?R KCK@CP QR?RCQ QFMSJB AF?PEC CV?ARJW RFC
Q?KC RSGRGML DCC DMP CTCPW &6 QRSBCLRQ UFGAF A?LLMR @C FGEFCP RF?L RFC RSGRGML DCC MD
RFCGP PCQGBCLRQ �:MSP &SPMNC� ������ *L CDDCAR� DMP CV?KNJC� LML�&6�&&" GL RFC
/CRFCPJ?LBQ SQS?JJW N?W ����� CSPMQ ML ?TCP?EC DMP ?L ?A?BCKGA WC?P� UFGJC QRSBCLRQ
DPMK RFC &6 MLJW AF?PEC ����� CSPMQ� #CDMPC )SLE?PW HMGLCB RFC @JMAI� QRSBCLRQ F?B
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RM D?AC o ?N?PR DPMK QAFMJ?PQFGNQ ?LB @GJ?RCP?J ?EPCCKCLRQ @CRUCCL SLGTCPQGRGCQ o�
FGEFCP RSGRGML DCCQ ?LB MRFCP @SPC?SAP?RGA NPMACBSPCQ� GLAJSBGLE ?NNJWGLE DMP ? QRSBCLR
TGQ?� 5F?R GQ LMR RFC A?QC ?LWKMPC� ?LB @W ?L?JWQGLE RFC KMQR NMNSJ?P BCQRGL?RGMLQ
?KMLE )SLE?PG?L QRSBCLRQ� UC A?L AMLAJSBC RF?R RFMQC ?PC NPCBMKGL?LRJW &6
KCK@CP QR?RCQ�

*L "SQRPG? ?LB (CPK?LW� FGEFCP CBSA?RGML GL (CPK?L GQ DPCC DMP &6 QRSBCLRQ� CVACNR
DMP QCKCQRCP ?LB PCEGQRP?RGML DCCQ� AMTCPGLE ?BKGLGQRP?RGTC AMQRQ �t&SPMNC?L :MSRF
1MPR?J 8C@QGRCq� ������ %CLK?PI F?Q @CCL ?RRP?ARGLE &6 QRSBCLRQ UGRF GRQ DPCC
NPMEP?KQ ?LB AMKKSLGRW AMJJCECQ� UFGJC RFC /CRFCPJ?LBQ MLJW AF?PECQ ����� CSPMQ�
RFMSEF GL RFC DGPQR�WC?P QRSBCLRQ MLJW F?TC RM N?W ����� CSPMQ� "KMLE RFCQC
AMSLRPGCQ� RFC 6LGRCB ,GLEBMK GQ RFC CVCKNRGML QGLAC RFC AMSLRPWsQ FGEFCP CBSA?RGML
GLQRGRSRGMLQ UCPC ?@JC RM AF?PEC RSGRGML DCCQ MD SN RM ����� NMSLBQ DMP ?L ?A?BCKGA
WC?P� )MUCTCP� #PGRGQF ?LB RFCPCDMPC &6 QRSBCLRQ UCPC ?@JC RM ?AACQQ NS@JGA QRSBCLR
JM?LQ� UFGAF KC?LR RF?R RFC #PGRGQF EMTCPLKCLR F?B N?GB RFCGP RSGRGML DCCQ� ?LB RFCW
UCPC MLJW QSNNMQCB RM N?W @?AI MLAC RFCGP DSRSPC Q?J?PW UMSJBPC?AF ? ACPR?GL
?KMSLR� "JRFMSEF QRSBCLRQ UFM QR?PRCB RFCGP NPMEP?K @CDMPC ���� GL RFC 6, UMSJB
@C ?@JC RM SQC RFC JM?L QWQRCK SLRGJ RFCW PCACGTC RFCGP BCEPCCQ� MRFCPQ UGJJ JMQC RFC QM�
A?JJCB FMKC DCC QR?RSQ� UFGAF UGJJ QSNNMQCBJW ?DDCAR )SLE?PG?L QRSBCLRQ ?Q UCJJ �t6,
1?PJG?KCLR 0DDGAG?J 8C@N?ECq� ������

'GL?JJW� CTCL RFMSEF RFCPC F?Q @CCL ?L MLEMGLE BC@?RC MTCP RFC SLGTCPQGRW P?LIGLEQ
GL ECLCP?J� L?KCJW RF?R UFCRFCP RFCW A?L QFMU ?AASP?RCJW RFC OS?JGRW MD RFC FGEFCP
CBSA?RGML GLQRGRSRGMLQ� UC ?JQM LCCB RM R?IC GLRM ?AAMSLR RFC D?AR RF?R GL RFC ?@MTC�
KCLRGMLCB AMSLRPGCQ QRSBCLRQ A?L DGLB QCTCP?J JC?BGLE SLGTCPQGRGCQ� "AAMPBGLE RM RFC
5GKCQ )GEFCP &BSA?RGMLsQ KMQR PCACLR UMPJB SLGTCPQGRW P?LIGLE� ?KMLE RFC RMN ���
GLQRGRSRGMLQ RFCPC ?PC CJCTCL #PGRGQF� CGEFR (CPK?L ?LB QCTCL %SRAF� UFGAF ?RRP?AR
K?LW GLRCPL?RGML?J� GLAJSBGLE )SLE?PG?L QRSBCLRQ �5GKCQ )GEFCP &BSA?RGML 8MPJB
6LGTCPQGRW 3?LIGLEQ� ������
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4GLAC AMKGLE RM NMUCP GL ����� 7GIRMP 0P@]LsQ EMTCPLKCLR F?Q QR?PRCB ? QM�A?JJCB
PCDMPK GL FGEFCP CBSA?RGML� 0L RFC MLC F?LB� GR KC?LR @SBECR ASRQ DMP ACPR?GL
GLQRGRSRGMLQ ?LB ?L CBSA?RGML NFGJMQMNFW o ?AAMKN?LGCB @W ? NMJGAW o RF?R NPGMPGRGXC
F?PB ?LB ?NNJGCB QAGCLACQ MTCP QMAG?J QAGCLACQ ?LB FSK?LGRGCQ �(�� ������ 0L RFC
MRFCP �?LB RFGQ GQ KMPC GKNMPR?LR DPMK RFC QRSBCLRQs NCPQNCARGTC�� QRSBCLRQ UFM ECR
?BKGRRCB RM QR?RC�DSLBCB NPMEP?KQ ?PC CVNCARCB RM ? QGEL ? AMLRP?AR UGRF RFC
EMTCPLKCLR GL UFCPC RFCW ?AACNR RF?R GL RFC DMJJMUGLE �� WC?PQ ?DRCP RFCGP EP?BS?RGML�
RFCW UGJJ UMPI GL )SLE?PW DMP ACPR?GL WC?PQ o MRFCPUGQC� RFCWQFMSJB N?W @?AI ?L
?KMSLR COSGT?JCLR RM ? RSGRGML DCC �#MXgIG� ������ 'MP RFC EMTCPLKCLR� GR GQ ?L
?QQSP?LAC ?E?GLQR @P?GL BP?GL RF?R MTCPUFCJKGLEJW ?DDCARQWMSLE ?LB LCUJW
EP?BS?RCB NPMDCQQGML?JQ �)MDDK?LL� ������ 'MP QRSBCLRQ� FMUCTCP� GR GQ ? PCQRPGARGML
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?E?GLQR RFCGP DPCC KMTCKCLR ?LB A?PCCP MNNMPRSLGRGCQ� )SLE?PG?L QRSBCLRQ A?L QRGJJ
AFMMQC RM CLPMJ GL ? LML�QR?RC�DSLBCB NPMEP?K ?LB LMR QGEL QSAF ? AMLRP?AR� KC?LGLE
RF?R RFCW ?PC N?WGLE DMP RFC BCEPCC� @SR RFCW A?L RFGLI BGDDCPCLRJW ?LB RSPL ?U?W DPMK
RFC )SLE?PG?L CBSA?RGML QWQRCK RMU?PBQ ?@PM?B�

'?::9<>482 48=>4>?>498= ,8/ .98=?6>,8.C 48 <06,>498 >9 =>?/C482 ,-<9,/
0TCP RFC J?QR BCA?BC� BGDDCPCLR GLQRGRSRGMLQ F?TC MNCLCB ?LB QR?PRCB RM FCJN )SLE?PG?L
QRSBCLRQ GL PCJ?RGML RM QRSBWGLE ?@PM?B� .GJCQRMLC *LQRGRSRGC ?LB &LE?KC "I?BcKG?� RM
L?KC RUM MD RFCK� F?TC @CCL MNCP?RGLE DMP �� WC?PQ� ?LB MDDCP QK?JJ�QA?JC CBSA?RGML�
GLAJSBGLE QCKGL?PQ ML ?A?BCKGA UPGRGLE� RSRMPGLE ?LB FCJN GL ?NNJGA?RGML N?AI?ECQ DMP
QCAMLB?PW CBSA?RGML QRSBCLRQ UFM U?LR RM QRSBW ?@PM?B �t*LBCV�FSq� ������ #CQGBCQ
QMKC QK?JJCP� JCQQ TGQG@JC GLQRGRSRGMLQ ?LB AMLQSJR?LAW DGPKQ� .GJCQRMLC ?LB &LE?KC
?PC BMKGL?RGLE RFC )SLE?PG?L K?PICR� "JRFMSEF RFCW MDDCP QAFMJ?PQFGNQ DMP R?JCLRCB @SR
BGQ?BT?LR?ECB QRSBCLRQ� ECLCP?JJW� RFCQC ?PC RSGRGML DCC�@?QCB GLQRGRSRGMLQ� FGEFJGEFRGLE
?E?GL RF?R QRSBCLRQ DPMK RFC SNNCP KGBBJC MP RFC SNNCP AJ?QQ ?PC KMPC JGICJW RM HMGL MLC
MD RFCQC GLQRGRSRGMLQ� ?LB SJRGK?RCJW ?NNJW RM ? DMPCGEL SLGTCPQGRW �/WfPh� ������

*L RFC ?EC MD RFC GLRCPLCR ?LB MLJGLC ?NNJGA?RGMLQ� MLC KGEFR OSCQRGML RFC PMJC ?LB
GKNMPR?LAC MD RFCQC GLQRGRSRGMLQ� #SR GD UC QSNNMQC RF?R ? BCAGQGML ?@MSR RFC NMRCLRG?J
BCQRGL?RGMLQ� SLGTCPQGRGCQ ?LB NPMEP?KQ GQ AMKNJGA?RCB ?LB K?W PCOSGPC CVRCPL?J FCJN
?LB QSNNMPR� UC A?LLMR SLBCPCQRGK?RC RFCQC GLQRGRSRGMLQs PMJCQ RF?R ?JQM AMLRPG@SRCB
RM RFC GLAPC?QGLE LSK@CP MD ?NNJGA?RGMLQ RM SLGTCPQGRGCQ ?@PM?B�

!,82?,20 0/?.,>498 :964.C�
, 3,66A,C 19< 7?6>46482?,64=7 ,8/ �?<9:0,8 79-464>C

*L ����� ���� � )SLE?PG?LQ� @CRUCCL RFC ?EC MD �� ?LB ��� PCNMPRCB RF?R RFCW BGB LMR
ILMU ?LW DMPCGEL J?LES?EC ?AAMPBGLE RM ? PCQC?PAF AMLBSARCB@W RFC ?BSJR CBSA?RGML
QSPTCW �"&4�� NPCQCLRCB @W &SPMQR?R� �'MPCGEL J?LES?EC QIGJJQ QR?RGQRGAQ� ����� 5FGQ
NCPACLR?EC U?Q MLJW FGEFCP GL 3MK?LG? ������� ?LB GL RFC 6LGRCB ,GLEBMK �������
?LB U?Q D?P DPMK RFC ?TCP?EC ����� MD RFC &6���� 4M� RFC D?AR RF?R LC?PJW RUM RFGPB
MD UMPIGLE�?EC ?BSJRQ GL )SLE?PW MLJW QNC?I RFCGP KMRFCP RMLESC CLOSGPCQ ?L?JWQGQ MD
RFC AMSLRPWsQ DMPCGEL J?LES?EC CBSA?RGML NMJGAW�

*L MSP EJM@?JGQCB UMPJB J?LES?EC @CA?KC ? AMKKMBGRW �)CJJCP� ����� ? PCQMSPAC MD
GLRCPL?RGML?J CVAF?LEC� MD APMQQ�@MPBCP AMKKSLGA?RGML ?LB GLRCP?ARGMLQ� ,LMUGLE
BGDDCPCLR J?LES?ECQ LMR MLJW EGTCQ ? AMKNCRGRGTC ?BT?LR?ECMD RFC J?@MSP K?PICR� @SR
?JQM GLAPC?QCQ ECMEP?NFGA?J KM@GJGRW ?LB MNCLQ SN ASJRSP?J@?PPGCPQ� 5FCPCDMPC� GR GQ
LMR QSPNPGQGLE RF?R RFC &SPMNC?L 6LGML GQ GLBCCB ? NPMKMRCP MD KSJRGJGLES?JGQK
MSRJMMIGLE GRQ CDDCARQ ML QMAG?J AMFCQGML ?LB PCGLDMPACB GLRCPASJRSP?J BG?JMESCQ ?KMLE
RFC KCK@CP QR?RCQ�

��

���!!�#��' ��� #� �&�� "$*�"�#(  # (�� 	)&$%��# �# $# ��(�& �&�+ ( �#� (�� ���
���� %�#��" �



$CPR?GLJW� RFCPC ?PC K?LW D?ARMPQ @CFGLB RFC KSJRGJGLES?J J?LBQA?NC MD &SPMNC� JGIC
ECMEP?NFGA?J ?LB JGLESGQRGA NPMVGKGRW MD J?LES?ECQ MP RFC CVGQRCLAC MD KMPC RF?L MLC
MDDGAG?J J?LES?EC GL ? QR?RC� 5FCPCDMPC� RFC SLGOSCLCQQ MD )SLE?PG?L J?LES?EC ?LB RFC
LC?PJW FMKMECLMSQ NMNSJ?RGML MD )SLE?PW QFMSJB @C R?ICL GLRM ?AAMSLR UFCL GR AMKCQ
RM GLRP?�&SPMNC?L KM@GJGRW MD )SLE?PG?LQ� )MUCTCP� RFC AMSLRPW F?Q @CCL ? KCK@CP MD
RFC &6 QGLAC ���� ?LB ? N?PR MD RFC 4AFCLECL XMLC QGLAC ����� QMGR GQ ?@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?= 6,82?,20 0/?.,>498 :964.40=
5FC D?AGJGR?RGML MD DMPCGEL J?LES?EC JC?PLGLE GL &SPMNC F?Q@CCL ? UCJJ�ILMUL
M@HCARGTC MD RFC &SPMNC?L 6LGML DMP ? JMLE RGKC� *L ?BBGRGML�?Q RFC LSK@CP MD KCK@CP
QR?RCQ� ASJRSPCQ ?LB J?LES?ECQ QCCKCB RM GLAPC?QC� RFC OSCQRGML MD KSJRGJGLES?JGQK
KMTCB DMPU?PB ML RFC ?ECLB? MD &6 GLQRGRSRGMLQ� #W BCAGQGML MD RFC &SPMNC?L
1?PJG?KCLR ?LB RFC $MSLAGJ MD RFC &SPMNC?L 6LGML ���� U?Q CQR?@JGQFCB ?Q 5FC
&SPMNC?L :C?P MD -?LES?ECQ RM NPMKMRC J?LES?EC JC?PLGLE ?LB JGLESGQRGA BGTCPQGRW�
?Q ICW CJCKCLRQ MD &SPMNCsQ ASJRSP?J FCPGR?EC �%CAGQGML /M� ������ 5FCL� GL .?PAF
���� RFC &SPMNC?L $MSLAGJ KCR GL #?PACJML? UFCPC RFC FC?BQ MDRFC QR?RC MP
EMTCPLKCLR ?EPCCB ML RFC LCCB DMP ?ARGML RM GKNPMTC J?LES?EC JC?PLGLE�4M� RFCW
A?JJCB DMP DSPRFCP ?ARGMLQ� JGIC RC?AFGLE ?R JC?QR RUM DMPCGEL J?LES?ECQ RM CTCPW AFGJB
DPMK ? TCPW C?PJW ?EC� D?AGJGR?RGLE @GJ?RCP?J N?PRLCPQFGNQ@CRUCCL QAFMMJQ MP
F?PKMLGQGLE RFC APCBGR QWQRCK MD ?JJ &SPMNC?L SLGTCPQGRGCQ �1PCQGBCLAW $MLAJSQGMLQ�
������ 5FC &SPMNC?L $MKKGQQGML CTCL NPMNMQCB ?L "ARGML 1J?LDMP ���������
�$MKKSLGA?RGML DMPK RFC $MKKGQQGML RM RFC $MSLAGJ� �����������

�?82,<CL= 14<=> =>0:= 48 >30 :,>3 /0=428,>0/ -C >30 �)
'SPRFCPKMPC� GL ���� RFC -?LES?EC 1MJGAW %CN?PRKCLR MD RFC &SPMNC?L $MSLAGJ QCR SN
?L &VNCPR (PMSN RM ?QQCQQ ? -?LES?EC &BSA?RGML 1MJGAW 1PMDGJC MD RFC KCK@CP QR?RCQ�
UGRF RFCGP FCJN� GL MPBCP RM @C ?@JC RM NPMNMQC AMLAPCRC KC?QSPCQ DMP BCTCJMNKCLR�
)SLE?PW� UFM U?Q ?R RFC BMMPQRCN MD RFC &6� U?Q ?JQM RFC DGPQR AMSLRPW UFM UGJJGLEJW
NPCN?PCB ? $MSLRPW 3CNMPR �$MSLRPW 3CNMPR )SLE?PW� ���������� ML J?LES?EC
CBSA?RGML NMJGAW ?LB JG?GQCB UGRF RFC &SPMNC?L $MSLAGJ� 5FCL� GL .?PAF ����� ?
PMSLBR?@JC BGQASQQGML U?Q MPE?LGQCB ML RFC &VNCPRQ 3CNMPR UGRF RFC N?PRGAGN?RGML MD
AGTGJ QMAGCRW PCNPCQCLR?RGTCQ� RFC .GLGQRPW MD &BSA?RGML ?LB RFC $MSLAGJ MD &SPMNC
&VNCPR (PMSN� #?QCB ML RFC ?AACNRCB DGL?J 1PMDGJC �-?SES?EC&BSA?RGML 1MJGAW 1PMDGJC
)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 ����� RFC EMTCPLKCLR BCAJ?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 C0,< 48 =0.98/,<C =.3996
5FC )SLE?PG?L .GLGQRPW MD &BSA?RGML J?SLAFCB GRQ SLNPCACBCLRCB J?LES?EC CBSA?RGML
QRP?RCEW SLBCP RFC QM�A?JJCB 8MPJB -?LES?EC NPMEP?K� @?QCBML RUM NPGLAGN?J EM?JQ�

��



DGPQRJW RFMQC DMPCGEL J?LES?ECQ QFMSJB @C JC?PLR BSPGLE NPGK?PW ?LB QCAMLB?PW CBSA?RGML
QGLAC RFCW GLAJSBC RFC KMQR DMPK?RGTC WC?PQ MD FSK?L BCTCJMNKCLR� QCAMLBJW� RF?R COS?J
MNNMPRSLGRGCQ QFMSJB @C APC?RCB GL DMPCGEL J?LES?EC CBSA?RGML�

5FC @GEECQR ?AFGCTCKCLR MD RFC NPMEP?K U?Q RFC J?SLAF MD ?L CVRP? WC?P MD GLRCLQGTC
J?LES?EC JC?PLGLE DMP �RF EP?BCPQ �DGPQR WC?P GL QCAMLB?PW EP?KK?P ?LB TMA?RGML?J
QAFMMJ� UGRF ? KGLGKSK MD ��� MD RFC RMR?J ASPPGASJSK RGKC ?JJMA?RCB DMP DMPCGEL
J?LES?EC QRSBW� 5FC ?GK U?Q RM CLQSPC KMPC CDDCARGTC QCAMLB?PW J?LES?EC JC?PLGLE
UGRFMSR N?WGLE DMP NPGT?RC AJ?QQCQ� RFSQ PCKCBWGLE RFC BGQ?BT?LR?ECQ MD GLQRGRSRGML?J
J?LES?EC RC?AFGLE �.CBEWCQ	\TCECQ� ������ *L ?BBGRGML� GRNPCN?PCB QRSBCLRQ RM
JC?TC UGRF ?L ?BT?LACB�JCTCJ QAFMMJ�JC?TGLE CV?K AMPPCQNMLBGLE RM #� DMP ?BT?LACB
JCTCJ ?Q QNCAGDGCB GL RFC $MKKML &SPMNC?L 'P?KCUMPI MD 3CDCPCLAC DMP -?LES?ECQ
�$&'3-������� 5FC GLRPMBSARGML MD RFGQ NPCN?P?RMPW WC?P U?Q MNRGML?J DMP QAFMMJQ�
@SR KCR UGRF ? QSAACQQ ?R DGPQR� KMPC RF?L ��� QAFMMJQ GLRPMBSACB RFC NPMEP?K UGRF
RFC N?PRGAGN?RGML MD �� ��� QRSBCLRQ GL RFC ��������� ?A?BCKGA WC?P ?LB RFGQ LSK@CP
GLAPC?QCB @W ���� GL RFC LCVR WC?P�

)MUCTCP� RFC RPCLB RSPLCB ?PMSLB DPMK RFC QAFMMJ WC?P MD ��������� ?LB GL ����
JCQQ RF?L ���� QRSBCLRQ QR?PRCB RFC NPMEP?K GL ?@MSR ��� GLQRGRSRGMLQ� .MPCMTCP� RFC
K?HMPGRW MD RFC QAFMMJQ ICCNGLE RFC DGPQR GLRCLQGTC J?LES?EC JC?PLGLE WC?P UCPC
QCAMLB?PW EP?KK?P QAFMMJQ MP CTCL NPCQRGEGMSQ QAFMMJQ �'CFcT]PG� ������ 4M� BCQNGRC
RFC GLRCLRGMLQ� GLCOS?JGRW GL J?LES?EC JC?PLGLE QCCKQ RM NCPQGQR �\TCECQ� ������ 5FC
LCUJW CJCARCB EMTCPLKCLR GL ���� U?Q CTCL RFGLIGLE ?@MSR QFSRRGLE BMUL RFC
NPMEP?K� "R RFC CLB GR AMLRGLSCB UGRF QRPGARCP PCOSGPCKCLRQ� ��� MD RFC QRSBCLRQ F?TC
RM ?AFGCTC #� JCTCJ @W RFC CLB MD RFC ��RF EP?BC� *D RFGQ AMLBGRGML GQ LMR DSJDGJJCB GL
RFPCC AMLQCASRGTC WC?PQ� RFC NPMEP?K CLBQ GL RFC EGTCL GLQRGRSRGML�

!,82?,20 .6,==0= /0>0<7480/ -C >30 #,>498,6 �9<0 �?<<4.?6?7

"AAMPBGLE RM RFC /?RGML?J $MPC $SPPGASJSK GL RFC �QR� �LB� ?LB �PB EP?BC J?LES?EC
AJ?QQCQ ?PC MNRGML?J� ?LB RFCW MLJW @CAMKC AMKNSJQMPW DPMK �RF EP?BC �?EC ������ UFGAF
GQ @CJMU UF?R RFC &6 CLAMSP?ECQ� "JQM� RFGQ MNRGML?JGRW A?L @C ? QMSPAC MD GLCOS?JGRW
QGLAC SQS?JJW GR AMPPCQNMLBQ RM ? J?AI MD RC?AFCPQ GL ACPR?GLPCEGMLQ� *L RFC DGPQR DMSP WC?PQ
RFC LSK@CP MD AJ?QQCQ NCP UCCI GQ KGL� �� ?LB DPMK �RF EP?BC SLRGJ RFC ��RF GR GQ KGLGKGQCB
?R � NCP UCCI GL RFC /?RGML?J $MPC $SPPGASJSK� 8GRF RFCQC LSK@CPQ� QRSBCLRQ ?PC
CVNCARCB RM JC?TC QCAMLB?PW CBSA?RGML UGRF #� JCTCJ GL RFCGPDGPQR DMPCGEL J?LES?EC�

4SPNPGQGLEJW� RFC LSK@CP MD FMSPQ QNCLR UGRF J?LES?EC JC?PLGLE GL QAFMMJ GL )SLE?PW GQ
TCPW FGEF AMKN?PCB RM MRFCP &SPMNC?L AMSLRPGCQ� RM ?AFGCTC RFC Q?KC JCTCJ� )MUCTCP� GL
RFC K?HMPGRW MD &6 AMSLRPGCQ RFC RC?AFGLE MD RUM DMPCGEL J?LES?ECQ GQ K?LB?RMPW DMP ?JJ
DMP ?R JC?QR MLC WC?P� *L )SLE?PW GR GQ MLJW M@JGE?RMPW DMP QCAMLB?PW EP?KK?P QAFMMJ
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�(GKL]XGSK� QRSBCLRQ �&SPWBGAC� ������ "AAMPBGLE RM RFC $CLRP?J 4R?RGQRGAQ 0DDGAC� GL �����
��� ��� NPGK?PW QAFMMJ QRSBCLRQ o ��� MD ?JJ QRSBCLRQ o QRSBGCB ? DMPCGEL J?LES?EC�
��� MD RFCK QRSBGCB MLC J?LES?EC ?LB MLJW �� QRSBGCB RUM �,iXNMLRG 4R?RGQXRGI?G
)GT?R?J� ������ *L ���� )SLE?PG?L BCAGQGML�K?ICPQ RFMSEFRRF?R BCQNGRC RFC 6LGMLsQ UGQF
RM RC?AF ?R JC?QR RUM DMPCGEL J?LES?ECQ DPMK C?PJW AFGJBFMMB� NSNGJQ QFMSJB JC?PL MLC
DMPCGEL J?LES?EC AMPPCARJW ?R DGPQR� RFCL AMLACLRP?RC ML ?LMRFCP� 5FGQ U?W MD RFGLIGLE F?Q
LMR AF?LECB QGLAC RFCL�

(30 /0.<0,=482 8?7-0< 91 6,82?,20 0B,7=
%CQNGRC RFC D?AR RF?R KMPC AFGJBPCL JC?PL DMPCGEL J?LES?ECQGL NS@JGA QAFMMJGLE RF?L
�� WC?PQ ?EM� QGLAC ���� RFC LSK@CP MD J?LES?EC CV?KQ R?ICL GQBCAPC?QGLE� *L �����
��� JCQQ NCMNJC RPGCB RM N?QQ ? J?LES?EC CV?K RF?L GL ���� ?AAMPBGLE RM RFC QR?RGQRGAQ
MD RFC &BSA?RGML 0DDGAC UFGAF GQ ?L ?J?PKGLE LSK@CP CTCL GD UCR?IC GLRM ?AAMSLR RFC ��
BCAPC?QC GL RFC WMSLECP NMNSJ?RGML� 5FC J?AI MD J?LES?EC CV?KQ PC?JJW QFMUQ GL RCPRG?PW
CBSA?RGML� UFCPC QRSBCLRQ ?PC SQS?JJW PCOSGPCB RM F?TC ?R JC?QR MLC J?LES?EC CV?K GL
MPBCP RM M@R?GL RFCGP BGNJMK?� *L ����� ? OS?PRCP MD EP?BS?RCQ BGB LMR PCACGTC RFCGP BGNJMK?
BSC RM RFC J?AI MD RFC PCOSGPCB CV?K�

5FC EMTCPLKCLR GLRPMBSACB ? %GNJMK? 4?TGLE 1PMEP?K CV?ARJWDMP RFGQ PC?QML GL ����
UFGAF AMLQGQRCB GL DPCC J?LES?EC AJ?QQCQ� )MUCTCP� MSR MD RFC ���� N?PRGAGN?LRQ MLJW ���
NCMNJC N?QQCB RFCGP CV?K� �t&BSJGLCq� ����� 5FCL RFMQC UFM BGB LMR R?IC MP BGB LMR N?QQ
RFCGP CV?K F?B RM PCN?W RFC AJ?QQCQ� 4M� RFC EMTCPLKCLR RMMI ?LMRFCP QRCN ?LB K?BC RFC
DGPQR J?LES?EC CV?K SLBCP �� WC?PQ MD ?EC DPCC MD AF?PEC DPMK ���� �3cLWG� ������
$MLQCOSCLRJW RFC LSK@CP MD CV?KQ GLAPC?QCB QJGEFRJW� @W ���� @CRUCCL ���� ?LB �����
?LB WCR GL ���� RFCPC UCPC MLJW ��� ��� NCMNJC UFM QSAACQQDSJJW N?QQCB RFCGP J?LES?EC
CV?KQ AMKN?PCB RM RFC ��� ��� GL ���� �t0IR?R]QG )GT?R?Jq� ������ .MPC PCACLRJW� GL
����� @CA?SQC MD RFC $MTGB��� N?LBCKGA RFC EMTCPLKCLR GLRPMBSACB ? -?LES?EC &V?K
&VCKNRGML ?Q ? N?PR MD RFC &AMLMKGA 1PMRCARGML "ARGML 1J?L QM?JJ RFC �� ��� EP?BS?RCQ
UFM BGB LMR F?TC RFCGP BGNJMK? @CA?SQC MD RFC KGQQGLE J?LES?EC CV?KQ A?L ?NNJW DMP
CVCKNRGML �t&BSJGLCq� ������ 5FC AMLQGBCP?@JC LSK@CP MD SLBGQRPG@SRCB BGNJMK?Q GQ
QFMUGLE FMU @GE RFC NPM@JCK GQ QRGJJ PCE?PBGLE DMPCGEL J?LES?EC CBSA?RGML�

(30 =9?<.0 91 >30 :<9-607 ,8/ :9==4-60 =96?>498=
%CQNGRC RFC FGEF LSK@CP MD J?LES?EC AJ?QQCQ GL NPGK?PW ?LB QCAMLB?PW NS@JGA CBSA?RGML�
?AAMKN?LGCB UGRF ? OSGRC SLGOSC NP?ARGAC MD RC?AFGLE GL EPMSNQ� GR QCCKQ RF?R RFC
NPM@JCK GQ JWGLE GL RFC KCRFMBQ ?LB QMSPACQ MD CBSA?RGML� "AAMPBGLE RM ? PCQC?PAF
�t4XkJhG )?LEq� ����� K?BC @W RFC ?QQMAG?RGML A?JJCB 1?PCLR?J 7MGAC �4XkJhG )?LE� GL
���� @W ?QIGLE � ��� N?PCLRQ ?@MSR RFCGP AFGJBsQ J?LES?EC CBSA?RGML� � K?HMP NPM@JCK
AMSJB @C FGEFJGEFRCB� RFC UPMLE RC?AFGLE KCRFMBQ UGRF JGRRJC DMASQ ML AMKKSLGA?RGML
QIGJJQ� RFC J?AI MD RC?AFCPQ� RFCGP DPCOSCLR AF?LEC NJSQ RFCGP AMLRP?QCJCARGML� RFC RC?AFGLE
GL @GE EPMSNQ UF?R QRGJJ AMLACPLQ ACPR?GL AJ?QQCQ� RFC LML�AMPPCQNMLBCLAC @CRUCCL RFC
JCTCJ MD RFC AJ?QQCQ ?LB RFC JCTCJ MD ILMUJCBEC MD RFC QRSBCLRQ� ?LB RFC MTCPJM?B MD RFC
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IGBQ� *L RFC Q?KC WC?P� @CDMPC RFC EMTCPLKCLR GLRPMBSACB ? NPMEP?K NPMNMQCB RM �RF ?LB
��RF EP?BC QRSBCLRQ RM N?PRGAGN?RC GL J?LES?EC AJ?QQCQ ?@PM?B DMP RUM UCCIQ GL 4SKKCP�
)MUCTCP� MLJW ��� MD PCQNMLBGLE N?PCLRQ UCPC AMLDGBCLR GL RFC QSAACQQ MD RFGQ NPMEP?K�
?LB MLJW �� @CJGCTC RF?R GR UMSJB F?TC @CCL KMQR GKNMPR?LR RM QNCLB KMLCW DMP RFGQ
NSPNMQC� *L ���� RFC EMTCPLKCLR MPBCPCB ?L &V?KGL?RGML MD RFC DP?KCUMPIQ ?LB CDDGA?AW
MD DMPCGEL J?LES?EC RC?AFGLE GL NS@JGA CBSA?RGML �\TCECQ 	 $QGXcP� ������
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t1MJ?I� 8 � EGCP� BU? @P?R?LIG���q� o 5FGQ GQ ? UCJJ�ILMUL Q?WGLE GL @MRF )SLE?PG?L ?LB
1MJGQF ASJRSPC� 5FC RUM &?QRCPL &SPMNC?L AMSLRPGCQ QF?PC LMR MLJW ? AMKKML FGQRMPW @SR
NMJGRGA?J TGCUQ @W LMU� 5FGQ GQ T?JGB DMP @MRF RFC EMTCPLKCLRQ ?LB RFC MNNMQGRC�
'SPRFCPKMPC� RFCPC GQ MLC KMPC AMKKML RFGLE� &6 Q?LARGMLQ� #MRF 1MJ?LB ?LB )SLE?PW
F?TC @CCL D?AGLE NPMACCBGLEQ MD AMLQRGRSRGML?J NPM@JCKQ� GL 1MJ?LB RFC HSBGAG?PW
GLBCNCLBCLAC GQ RFC K?GL RMNGA OSCQRGMLCB @W RFC $MSLAGJ MD RFC &SPMNC?L 6LGML �RFC
$MSLAGJ�� KC?LUFGJC GL )SLE?PW� RFC @?QGA &SPMNC?L SLGML T?JSCQ ?PC TGMJ?RCB �&SPMNC?L
1?PJG?KCLR� ������

*L ���� RFC NPCQGBCLRG?J CJCARGML GL 1MJ?LB @PMSEFR ? AF?LEC?LB QCR MDD RFC AMSLRPW RM
RFC GJJG@CP?J U?W� UFGJC GL )SLE?PW� 1. 0P@]L F?Q ?JPC?BW RMJB FGQ GLD?KMSQ QNCCAF ?@MSR
RFC GJJG@CP?J )SLE?PG?L BCKMAP?AW ?LB GRQ PMJC KMBCJ AMSLRPGCQ� 5FCQC RUM AMSLRPGCQ ?PC
LMR AMLDPMLRGLE MLJW APGRGAGQK @W RFC &6 @SR ?JQM EPMUGLE CKGEP?RGML� CQNCAG?JJW @W
WMSLECP ECLCP?RGMLQ� UFGAF F?Q KMPC RF?L MLC ?QNCAR PCE?PBGLE RFC ASPPCLR NMJGRGA?J ?LB
CAMLMKGA QGRS?RGMLQ� 1MJ?LB F?Q @CCL ?L tCKGEP?RCq AMSLRPWQGLAC RFC ��RF ACLRSPW� RFSQ
@W LMU QGELGDGA?LR 1MJC KGLMPGRGCQ AMSJB @C DMSLB GL K?LW &SPMNC?L AMSLRPGCQ� *L
)SLE?PW� FMUCTCP� UCQRU?PB KGEP?RGML GQ ? LCU RPCLB QGLAC RFC PCEGKC AF?LEC �������
UFGAF F?Q @CCL QRPCLERFCLGLE QGLAC ����� 5FC LCVR N?P?EP?NFUGJJ DMASQ ML FMU
GJJG@CP?JGQK GLDJSCLACQ UCQRU?PB CKGEP?RGML ?LB UMPIDMPAC GL RFCQC RUM AMSLRPGCQ�

#CDMPC UC QR?PR RM CV?KGLC GLDJSCLACQ MD GJJG@CP?J BCKMAP?AW� ? BCDGLGRGML F?Q RM @C K?BC
RM SLBCPQR?LB UCJJ RFGQ NFCLMKCLML� GR GQ ? EMTCPLKCLR?J DMPK GL UFGAF DPCC CJCARGMLQ
?PC FCJB @SR RFC KGQQGLE AFCAIQ ?LB @?J?LACQ ?LB JGKGRCB AGTGJ PGEFRQ BM LMR EGTC ? UFMJC
DPCCBMK RM NCMNJC�<�= 5FC RCPK U?Q SQCB DGPQR GL RFC ���� ?PRGAJC UPGRRCL @W '?PCCB
;?I?PG?� UFM J?RCP� GL ���� �?DRCP )SLE?PG?L 1. 0P@]L K?BC FGQ GLD?KMSQ QR?RCKCLR�
BCQAPG@CB RFC )SLE?PG?L EMTCPLKCLR ?Q ? p1SRGLGQRq PCEGKC �;?I?PG?� ������ 8F?R
;?I?PG? QFMUQ ?Q ? @?B CV?KNJC RFPMSEF "QG?L AMSLRPGCQ� 1. 0P@]L SQCB ?Q ?L
CVCKNJ?PW QWQRCK�
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5FC RUM t@J?AI QFCCNq MD RFC &6 GQ CVNCPGCLACB ? AMLRGLSMSQ CKGEP?RGML RCLBCLAW QGLAC
RFC &6 ?AACQQGML �DPMK ����� ?LB MLC MD GRQ AMLQCOSCLACQ GQ ? PGQGLE NPMDCQQGML?J NCMNJC
QFMPR?EC� 4GRS?RGML MD 1MJ?LB GQ QJGEFRJW BGDDCPCLR DPMK )SLE?PW� @CA?SQC GL RFGQ AMSLRPW
CKGEP?RGML GQ ? KMPC RF?L ? FSLBPCB WC?PQ RCLBCLAW GL CTCPW WMSLE 1MJGQF ECLCP?RGML
�"LLC	*X?@CJ?	1?UCJ	,PWQRWL?� ����� UFGJQR GL )SLE?PW RFGQ RPCLB F?Q @CAMKC QRPMLE
GL RFC J?QR RCL WC?PQ� *L @MRF A?QCQ K?GLJW RFC WMSLE� CBSA?RCB NCMNJC JC?TC DGPQR� @SR RFC
NPM@JCK GQ LMR UMPIGLE ?@PM?B @SR QR?WGLE ?LB QR?PRGLE ? LCU JGDC RFCPC� 5FCGP LM PCRSPL
GQ A?SQGLE ? JMQQ GL QCARMPQ JGIC FC?JRFA?PC o GL UFGAF NCMNJCQs JGTCQ BCNCLB ML RFC
UMPICPQ� *L RFGQ QCARGML� RFC CV?KGLCB QR?PRGLE B?RC MD CKGEP?RGML GQ ����� QGLAC J?@MSP
KGEP?RGML GL RFC &SPMNC?L 6LGML @CRUCCL KCK@CP QR?RCQ U?Q JGKGRCB SLRGJ ���� @W
AMSLRPGCQ JGIC (CPK?LW MP "SQRPG?�

5FC KMQR NMNSJ?P R?PECR AMSLRPGCQ ?PC RFC 6LGRCB ,GLEBMK ?LB(CPK?LW o GL RFCQC
AMSLRPGCQ ? QGELGDGA?LR 1MJGQF KGLMPGRW AMSJB @C DMSLB� ?LBRFC LSK@CP MD RFC CKGEP?RCB
)SLE?PG?LQ GQ PGQGLE WC?P @W WC?P ?Q UCJJ� *L &63045"5 B?R?� UFCPC RFC &6 KM@GJC
AGRGXCLQ �@CRUCCL RFC ?EC MD ������ ?PC CV?KGLCB GL MRFCP KCK@CP AMSLRPGCQ� RFC P?RC MD
)SLE?PG?LQ UMPIGLE ?@PM?B GL ���� U?Q ��� NCPACLR� UFGJC GL 1MJ?LB RFGQ U?Q ��� NCPACLR�
#W ���� RFC LSK@CPQ GLAPC?QCB� )6/� ��� NCPACLR� 1-� ���� 5FCRUM P?RCQ F?TC @CAMKC
QGKGJ?P @W RFC CLB MD ����� .SQR RM LMRC� RFGQ GQ MLJW UMPIGLE ?@PM?B UFGAF BMCQ LMR
COS?RC UGRF NCPK?LCLR PCQGBCLAC� "AAMPBGLE RM (CPK?L %&45"5*4 �4R?RGQRGQAFCQ
#SLBCQ?KR�� )SLE?PG?LQs LSK@CP GL RFC J?QR RCL WC?PQ GQ QFMU?L GLAPC?QGLE ?KMSLR�
UFGJC GL ���� RFCGP LSK@CP U?Q ��� ���� RFGQ LSK@CP F?B PGQCL RM ��� ��� ?LB @W �����
��� ��� )SLE?PG?LQ UCPC JGTGLE GL (CPK?LW� 5FGQ B?R? QFMUQ MLJW RFMQC )SLE?PG?LQ UFM
NMQQCQQ ?L MDDGAG?J (CPK?L ?BBPCQQ� 5FC EPCW UMPICPQ ?LB RCKNMP?PW UMPICPQ ?PC LMR GL
RFC QR?RGQRGAQ� RFSQ RFC LSK@CP AMSJB @C FGEFCP RF?L GL RFC B?R? �#SAQIW� ������

.GEP?RGML DPMK 1MJ?LB RM UCQRU?PB AMSLRPGCQ� GL DGPQR NJ?ACRM (CPK?LW ?LB RFC 6LGRCB
,GLEBMK F?Q QFMUL ? PCEPCQQGTC RCLBCLAW QGLAC ����� )MUCTCP� RFC LSK@CP MD CKGEP?LR
1MJGQFCQ GQ QRGJJ QGELGDGA?LR� ?LB RFCGP DGPQR R?PECR NJ?ACGQ (CPK?LW� RFC 6, GQ MLJW GL RFC
QCAMLB� *L ���� ���� 1MJGQF NCPQMLQ JCDR RFCGP FMKC AMSLRPW DMP NCPK?LCLR PCQGBCLAC RM
(CPK?LW� ?LB ���� RM RFC 6,� 5FGQ LSK@CP BCAPC?QCB GL ����� UFCL ���� 1MJGQF UCLR
RM (CPK?LW� ?LB RFC Q?KC RGKC RFCGP LSK@CP GL RFC 6, U?Q ����� "AAMPBGLE RM RFC J?QR
?T?GJ?@JC B?R? @W 4R?RGQRGAQ 1MJ?LB� GL ���� MLJW ���� 1MJGQF FC?BCB RM (CPK?LW� ?LB
���� RM RFC 6, �4R?RGQARGAQ 1MJ?LB� ������

"Q RFC LSK@CPQ MD RFC RUM AMSLRPGCQ QFMU� GL )SLE?PW RFC CKGEP?RGML RCLBCLAW GQ
EPMUGLE� UFGJC GL 1MJ?LB GR GQ GL ? QJMU PCEPCQQGML� 8F?R AMSJB A?SQC RFC BGDDCPCLACQ GL
LSK@CP UFGJC RFC RUM AMSLRPWsQ EMTCPLKCLR QMAG?J ?LB NMJGRGA?J GBCLRGRW ?PC ?JKMQR RFC
Q?KC! 5FC ?LQUCP GQ AMKNJGA?RCB� BCNCLBGLE ML UFGAF DP?ARGML GQ CV?KGLCB� @SR ?JQM
AMSJB @C DMSLB GL RFC BGDDCPCLR EMTCPLKCLRQs NMQGRGMLQ� 5FC)SLE?PG?L EMTCPLKCLR
QR?PRCB PSJGLE RFC AMSLRPW GL ���� AMLRGLSMSQJW� UFGJC 1G4 F?Q @CCL PSJGLE 1MJ?LB QGLAC
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����� 5FSQ� )SLE?PG?LQ ?PC CVNCPGCLAGLE ? NMNSJGQR PGEFR EMTCPL?LAC DMP ? JMLECP NCPGMB
MD RGKC RF?L RFC 1MJGQFCQ� ?LB GL RFC @?AIEPMSLB MD RFCGP CKGEP?RGML AMSJB @C JCB @W
NMJGRGA?J GLRCLRGMLQ� 'MJJMUGLE RFGQ RP?BC MD RFMSEFRQ� GL1MJ?LB� CKGEP?RGML ?Q ? NMJGRGA?J
MNGLGML�K?IGLE AMSJB LMR @C NPMTCL WCR�

"JRFMSEF� GL 1MJ?LB� GL RFC J?QR DCU WC?PQ GKKGEP?RGML @W 1MJGQF NCMNJC GQ ? EPMUGLE
RCLBCLAW� RFGQ BMCQ LMR KC?L RF?R CKGEP?RGML QRMNNCB MP UMSJB LMR A?SQC NPM@JCKQ�
CQNCAG?JJW ?KMLE WMSLE ?LB CBSA?RCB 1MJGQF o �� NCPACLR MD RFC WMSLE CKGEP?LRQ F?TC
EP?BS?RCB� 4GLAC RFC &6 ?AACQQGML� ?PMSLB ��� KGJJGML WMSLE?BSJRQ F?TC JCDR RFC AMSLRPW�
5FC EMTCPLKCLR F?Q R?ICL QRCNQ RM PCBSAC WMSLE CKGEP?RGML� GL ���� RFC 1MJGQF
EMTCPLKCLR BCAGBCB ?@MSR RFC A?LACJJ?RGML MD N?WPMJJ R?V DMP SLBCP RFC ?EC MD ��� UFMQC
?LLS?J GLAMKC BMCQ LMR PC?AF ������ XJMRW �Z������� �� 5FGQ AMSJB ?DDCAR ?PMSLB � KGJJGML
WMSLE 1MJGQF �t&SPMLCUQq� ������

5FC )SLE?PG?L EMTCPLKCLR F?Q ?JQM RPGCB RM R?IC QGKGJ?P QRCNQ RM PCBSAC RFC WMSLE ?LB
CBSA?RCB NCMNJCQs CKGEP?RGML� GL ���� RFC 0P@?L ?BKGLGQRP?RGML ?LLMSLACB RFC t$MKC
FMKC� :MSLE�q NPMEP?KK �t(WCPC F?X?� 'G?R?J��� @SR GR CLBCBGL ���� @CA?SQC MD GRQ
D?GJSPC� QGLAC MLJW ��� WMSLE )SLE?PG?LQ AFMQC RM KMTC @?AI RM )SLE?PW �t)7(q� ������
"AAMPBGLE RM &SPMQR?R� @CRUCCL ���� ?LB ����� )SLE?PW F?B RFC QCAMLB QRPMLECQR
CKGEP?RGML U?TC ?KMLE RFC $&& AMSLRPGCQ� #CRUCCL ���������� GL )SLE?PW RFC ?LLS?J
?TCP?EC EPMURF MD CKGEP?RGML U?Q ���� NCPACLR� UFGJC RFGQ LSK@CP GL 1MJ?LB U?Q
o � NCPACLR o ? PCRSPL F?Q QR?PRCB RM RFC AMSLRPW �#SAQIW� ������

+9<519<.0 =39<>,20 ,8/ 47742<,>498
"JRFMSEF K?LW 1MJGQF PCRSPL FMKC ?LB RFC LSK@CP MD CKGEP?RCB)SLE?PG?LQ GQ LMR
QGELGDGA?LRJW FGEF AMKN?PCB RM MRFCP $&& AMSLRPGCQ� RFCQC RUM AMSLRPGCQ F?TC QR?PRCB
QRPSEEJGLE UGRF UMPIDMPAC QFMPR?EC GL RFC J?QR RCL WC?PQ� "QGR U?Q KCLRGMLCB @CJMU�
1MJGQF D?TMSPGRC BCQRGL?RGML GQ (CPK?LW ?LB RFC 6,� ?Q UCJJ ?Q )SLE?PG?LQs� @SR @CQGBC
RFCQC RUM UCQRCPL AMSLRPGCQ� "SQRPG? GQ ?JQM ? QGELGDGA?LR R?PECR AMSLRPW RM )SLE?PG?LQ� *L
RFC LCGEF@MSPFMMB AMSLRPW �� ��� �MSR MD ��� ��� DMPCGEL� )SLE?PG?L UMPICPQ PCEGQRCPCB�
UFGAF KC?LQ CTCPW DGDRGCRF CKNJMWCC F?Q )SLE?PG?L L?RGML?JGRW �#SAQIW� ������ *L 1MJ?LB�
RFC EMTCPLKCLR GQ RPWGLE RM C?QC RFC UMPIDMPAC QFMPR?EC UGRFGKKGEP?LR UMPICPQ o GL
���� RFC QR?RC E?TC ��� ��� UMPI NCPKGRQ� DPMK UFGAF ��� ��� UCPC EGTCL RM 6IP?GLG?LQ�
5FC LSK@CP MD GKKGEP?LR UMPICPQ DPMK 6IP?GLC GQ ?PMSLB � KGJJGML @W LMU� *L ����� 1MJGQF
CKNJMWCPQ D?ACB QGELGDGA?LR UMPIDMPAC QFMPR?EC� ?JKMQR ��NCPACLR MD RFCK� *L ����� RFC
P?RC MD SLDGJJCB NMQRQ U?Q FGEFCP UGRF ���� NCPACLR RF?L NPCTGMSQ WC?P� "AAMPBGLE RM QMKC
DMPCA?QRQ� @W ���� CTCPW DGDRF NMQR UMSJB PCK?GL SLDGJJCB �(]J� ������ #W ���� GL )SLE?PW�
RFC LSK@CP MD SLDGJJCB NMQRQ U?Q ��� ��� o FC?JRFA?PC� NPMACQQGLE GLBSQRPW ?LB
AMKKCPAC ?PC ?KMLE RFC KMQR ?DDCARCB QCARMPQ �t1MPRMJGMq� ������

5M QSKK?PGXC AMPPCARJW FMU K?LW ESCQR UMPICPQ AMSJB @C DMSLBGL )SLE?PW� ?BCOS?RC
B?R? ?PC LMR ?AACQQG@JC SLDMPRSL?RCJW� FCLAC MLJW ?QQSKNRGMLQ AMSJB @C K?BC� .?LW
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6IP?GLG?L KGEP?LR UMPICPQ F?TC @CCL AFMMQGLE )SLE?PW ?Q ? R?PECR AMSLRPW� @SR RFCGP
LSK@CP GQ GLAPC?QGLE ?Q UCJJ ?Q GL 1MJ?LB� "AAMPBGLE RM ?T?GJ?@JC GLDMPK?RGML� GL ���� RFC
LSK@CP MD 6IP?GLG?L UMPICPQ U?Q �� ���� DSPRFCPKMPC � ��� 3MK?LG?L ?LB � ���
$FGLCQC KGEP?LR UMPICPQ F?B ? HM@ GL )SLE?PW� K?GLJW GL RFC @SGJBGLE GLBSQRPW �#MXX?W�
������ .GEP?RGML DPMK @MRF )SLE?PW ?LB 1MJ?LB GQ LMR ? LCU RPCLB� CQNCAG?JJW LMR GL
$CLRP?J�&?QRCPL &SPMNC o 1MJ?LB GQ MLJW RFC QCAMLB tCKGEP?LR AMSLRPWq GL RFC PCEGML� RFC
DGPQR NJ?AC GQ 3MK?LG?� @SR #SJE?PG? ?LB 4JMT?IG? ?JQM F?TC LMR?@JC LSK@CPQ GL CKGEP?RGML�
#SR B?R? LMR ?JU?WQ QFMU RFC UFMJC RPSRF� QGLAC T?JGBGRW BCNCLBQ ML RFC CV?KGL?RGML MD
BGDDCPCLR D?ARMPQ� 5FC KCLRGMLCB LSK@CPQ ?PC @?QCB ML PCEGQRCPCB GLDMPK?RGML �?Q QMAG?J
GLQSP?LAC MP PCLRQ� ?LB RFC EPCW XMLC �SLBCAJ?PCB UMPI� D?KGJW KCK@CPQ DMJJMUGLE C?AF
MRFCP MP APMQQ�@MPBCP UMPICPQ� GQ LMR AMSLRCB GL RFCQC QR?RGQRGAQ� 5FSQ� PC?J ?LB CT?JS?RGTC
LSK@CPQ ?PC BGDDGASJR RM ECR� "JRFMSEF @MRF QR?RCQ F?TC P?RFCP ?LRG�GKKGEP?LR� L?RGML?JGQR
?LB NMNSJGQR EMTCPLKCLR UFGAF GLBGA?RCQ RFC GKNMPR?LAC MD L?RGMLQ ?LB MNNMQCQ RFC
GBC? MD RFC s6LGRCB /?RGMLQ MD &SPMNCs� )SLE?PW ?LB 1MJ?LB F?TC RM AMLDPMLR RFC GKN?ARQ
MD ?ECGLE QMAGCRW ?LB UMPIDMPAC QFMPR?EC� 'SPRFCPKMPC� RFCRUM ?BKGLGQRP?RGMLQ ?PC @CGLE
APGRGAGXCB @W RFC &6 @CA?SQC MD AMLQRGRSRGML?J NPM@JCKQ UFGAF AMSJB QNCCB SN RFC
CKGEP?RGML A?SQGLE KMPC QGELGDGA?LR UMPIDMPAC QFMPR?EC GLRFCGP AMSLRPGCQ� 8GRF RFC
$07*%��� N?LBCKGA GL ���� SLCKNJMWKCLR P?RC P?GQCB� @SR QGLAC RFC CAMLMKGA ?LB
NMJGRGA?J QGRS?RGML GQ LMR ?BCOS?RC GL ECLCP?J RM BC?J UGRF KGEP?RGML GQQSCQ� ?LB ?EGLE
QMAGCRW GQ ? EPMUGLE NPM@JCK ?APMQQ &SPMNC� UMPIDMPAC QFMPR?EC QCCKQ RM PCK?GL ?L
GLCTGR?@JC NPM@JCK ML ? JMLE�RCPK NCPGMB�
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(JM@?JGX?RGML ?LB ? QMKCUF?R AJMQC�ILGR &SPMNC?L 6LGML F?Q?JJMUCB DMP KM@GJGRW UGRFGL
RFC &?QR $CLRP?J &SPMNC?L PCEGML DMP QRSBCLRQ MD FGEFCP CBSA?RGML ?LB KGEP?LR UMPICPQ
?JGIC� ?Q MSRJGLCB ?@MTC� )MUCTCP� RFC QWK@MJGA L?RSPC MD @MPBCPQ NPMTCB RM CVNMQC ?
UC?ILCQQ MD RFC SLGML� ?DRCP $07*%��� DGPQR FGR *R?JW ?R RFC CLB MD 'C@PS?PW ����
�t8MPJBMKCRCPq� ������ %SC RM MSP EJM@?JGXCB UMPJB� RFC BGQC?QC OSGAIJW @CA?KC ?
N?LBCKGA ?LB QNPC?B RM CTCPW .CK@CP 4R?RC GL ? K?RRCP MD B?WQ�)MU BGB RFGQ ?DDCAR
SLGTCPQGRW QRSBCLRQ� NSPQSGLE RFCGP BCEPCCQ ?@PM?B! 8F?R U?Q RFC GKN?AR ML GLRCPL?J
KGEP?LRQ! )MU BMCQ RFC N?LBCKGA GLDJSCLAC &6 KM@GJGRW!

0LC MD RFC DGPQR PCQNMLQCQ DPMK RFC &SPMNC?L $MKKGQQGML U?Q RM JGKGR LML�CQQCLRG?J
RP?TCJ RM ?LB UGRFGL RFC &SPMNC?L 6LGML ML �� .?PAF� GL MPBCP RM AMLR?GL RFC TGPSQ UGRFGL
C?AF KCK@CP QR?RC �&SPMNC?L $MKKGQQGML� ������ 5FMQC UFM UCPC LMR AGRGXCLQ GL RFCGP
AMSLRPW MD PCQGBCLAC UCPC ?JJMUCB RM PCRSPL FMKC� 5FC RP?TCJ@?L U?Q DGPQR MLJW GQQSCB
DMP �� B?WQ� UFGAF RFCL EMR CVRCLBCB ?Q RFC TGPSQ U?Q QRGJJ QNPC?BGLE P?NGBJW GL "NPGJ� 5FC
KC?QSPCQ MLJW QR?PRCB RM C?QC GL .?W� QRCN @W QRCN� #W RF?R RGKC� LML�CQQCLRG?J UMPICPQ�
QRSBCLRQ ?LB RFC CJBCPJW F?TC @CCL QMAG?JJW BGQR?LAGLE DMP RUM KMLRFQ� 5FC CAMLMKGA?J
AMLQCOSCLACQ MD RFC N?LBCKGA ?PC SLBCLG?@JC� FMUCTCP� ?BBPCQQGLE RFMQC CDDCARQ GQ
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@CWMLB RFC QAMNC MD RFGQ ASPPCLR AF?NRCP� 5FC DMASQ MD RFGQ QCARGML UGJJ @C ML QRSBCLRQ
?LB UMPICPQ UFM JMQR RFCGP KM@GJGRW BSC RM RFC NS@JGA FC?JRF APGQGQ� &QNCAG?JJW RFMQC
AMKGLE DPMK UGRFGL RFC &SPMNC?L 6LGML� ?Q GLRCPL?J KGEP?RGML GQ ��� RGKCQ KMPC NPCT?JCLR
RF?L GLRCPL?RGML?J KGEP?RGML �,/0."%� ������ 8FGJC $07*%��� GQ ? UMPJBUGBC GQQSC RF?R
F?Q RM @C RPC?RCB ?Q QSAF� JMA?J MSR@PC?IQ ?LB RFC L?RSP?J @MPBCPQ MD RFC MAC?L A?JJ DMP
JMA?J KC?QSPCQ ?LB QMJSRGMLQ�

"AAMPBGLE RM RFC 4UCBGQF 1S@JGA &KNJMWKCLR 4CPTGAC� �4UCBGQF 1S@JGA� ����� RFC
CAMLMKGA APGQGQ RF?R DMJJMUQ RFC KC?QSPCQ R?ICL RM AMLR?GL RFC TGPSQ UGJJ F?TC RFC EPC?RCQR
GKN?AR ML RFMQC UFM ?PC LCU RM RFC J?@MSP K?PICR� G�C� WMSLE NCMNJC ?LB KGEP?LRQ� 5FCQC
TSJLCP?@JC NMNSJ?RGMLQ ?PC BGQ?BT?LR?ECB DMP K?LW PC?QMLQ� RFCW KGEFR LMR PCQGBC GL
RFCGP FMKC AMSLRPW ?LB F?TC RM PCRSPL� RFCW KGEFR LMR QNC?I RFC JMA?J J?LES?EC� SQS?JJW
RFCW J?AI PCJCT?LR NPMDCQQGML?J CVNCPGCLAC ?LB RFCW KGEFR CLB SN @CGLE RFC DGPQR MLCQ RM
@C J?GB MDD GL ? QGRS?RGML JGIC RFGQ MLC� 'GPQR� RFC AGPASKQR?LACQ MD WMSLE NCMNJC ?LB
QRSBCLRQ UGJJ @C SLBCP QAPSRGLW� RFCL UC KMTC MLRM GKKGEP?LRQ�

8FCL KMQR MD RFC &SPMNC?L QR?RCQ UCLR GLRM JMAIBMUL GL .?PAF ����� RFC &P?QKSQ
4RSBCLRQ /CRUMPI Q?U RFC P?PC MNNMPRSLGRW MD AMLBSARGLE ? LML�PCNPCQCLR?RGTC QRSBW
?@MSR RFC CVNCPGCLACQ MD GLRCPL?RGML?J QRSBCLRQ QA?RRCPCB?PMSLB RFC UMPJB
�(?@PGCJQ	#CLIC�"@CPE� ������ 5FCW UCPC ?@JC RM QSPTCW KMPC RF?L ������ QRSBCLRQ
UMPJBUGBC� DPMK ��� L?RGML?JGRGCQ� 8FGJC RFC QSPTCW PCTGCUCB RFC NCPQNCARGTCQ MD
GLRCPL?RGML?J QRSBCLRQ� ����� MD RFCK UCPC DPMK &6 KCK@CP QR?RCQ� RFSQ NPMTGBGLE ?
EMMB MTCPTGCU MD RFC AF?JJCLECQ RF?R RFCW D?ACB ?LB FMU RF?R ?DDCARCB &6 KM@GJGRW�
5FC DGPQR QRCN GL AMLR?GLGLE RFC TGPSQ GL FGEFCP CBSA?RGML U?Q RM RP?LQGRGML RM MLJGLC
CBSA?RGML� )MJBGLE MLJGLC JCARSPCQ� J?@Q ?LB QCKGL?PQ GQ ACPR?GLJW DC?QG@JC� RFC GQQSC U?Q
@PMSEFR @W RFC P?NGB SPEC RM NPMTGBC CTCPWRFGLE MLJGLC DPMK MLC B?W RM ?LMRFCP� /MR RM
KCLRGML RF?R RC?AFCPQ UCPC ?JQM QRSAI ?R FMKC� HSEEJGLE UMPI?LB FMKC JGDC� "JJ GL ?JJ� ?
JMR MD SLACPR?GLRW QSPPMSLBCB QRSBCLRQ ?@PM?B� ?DRCP RFCW HSQR QR?PRCB ? LCU QCKCQRCP�
.?LW MD RFCK UCPC D?ACB UGRF ? BGDDGASJR BCAGQGML� QR?WGLE MPPCRSPLGLE� "AAMPBGLE RM RFC
QRSBW @W RFC &P?QKSQ 4RSBCLR /CRUMPI� ����� MD RFMQC QSPTCWCB GL .?PAF UCPC QRGJJ GL
RFCGP CVAF?LEC JMA?RGMLQ� )MUCTCP� MSR MD RFCQC QRSBCLRQ� MLJW ����� K?BC ?L ?ARGTC
BCAGQGML MD QR?WGLE GL RFCGP CVAF?LEC BCQRGL?RGML BCQNGRC RFC FC?JRF KC?QSPCQ� UFGJC ����
GLBGA?RCB RF?R RFCW UCPC SLBCAGBCB ?LB ���� UCPC SL?@JC RM PCRSPL FMKC� "LMRFCP ����
MD RFC QRSBCLRQ UCPC SL?@JC RM CTCL @CEGL RFCGP CVAF?LEC CVNCPGCLAC� 5FGQ KC?LQ RF?R
��� MD RFC QRSBCLRQ BCAGBCB ?LB UCPC ?@JC RM PCRSPL FMKC� *R GQGKNMPR?LR RM LMRC RF?R
RFC QSPTCW U?Q MNCL DPMK RFC ��RF RM RFC ��RF MD .?PAF� "Q RGKC ?LB RFC TGPSQ QGRS?RGML
NPMEPCQQCB� KMPC ?LB KMPC QRSBCLRQ BCAGBCB RM PCRSPL FMKC�

&TGBCLRJW� MLJGLC CBSA?RGML ?LB PCRSPLGLE RM ? FMKC AMSLRPWGQ LMR RFC GBC?J CVAF?LEC
CVNCPGCLAC� UFGAF JCB RM BGQ?NNMGLRKCLR ?LB QRPCQQ DPMK RFCQGBC MD RFC QRSBCLRQ� 'GPQR
MD ?JJ� DGL?LAG?J F?PBQFGNQ UCPC RM @C CVNCARCB� ?Q QRSBCLRQUCPC SLQSPC GD RFCW UMSJB
PCACGTC RFCGP &P?QKSQ EP?LR� UFGAF ?JPC?BW MLJW AMTCPQ ? JGKGRCB ?KMSLR MD RFC
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CVNCLQCQ� .MPCMTCP� QRSBCLRQs ?AAMKKMB?RGMLQ SQS?JJW F?TC RM @C N?GB ? DCU KMLRFQ
GL ?BT?LAC� UFGAF GQ JMQR GD RFC ?AAMKKMB?RGML GQ AJMQCB BMULMP RFC QRSBCLR PCRSPLQ
FMKC� "BBGRGML?J BGQRPCQQ U?Q A?SQCB @W RFC J?AI MD ?AACQQ RM RP?LQNMPR?RGML MP
KCBGA?J QSNNMPR�

5FCL ?E?GL� CTCL DMP RFMQC UFM UCPC ?@JC RM PCRSPL FMKC� MLJGLC CBSA?RGML BGB LMR KCCR
RFCGP CVNCAR?RGMLQ� RFCGP NPMDCQQMPQ UCPC SLNPCN?PCB DMP RFGQ K?LLCP� RGKC XMLC
BGDDCPCLACQ UCPC LMR R?ICL GLRM ?AAMSLR� ?LB� MTCP?JJ� RFGQU?Q LMR RFC CVNCPGCLAC RF?R
CVAF?LEC QRSBCLRQ UCPC JMMIGLE DMP� 5FCQC MSRJGLCB GQQSCQ A?L BGQPSNR RFC KCLR?J FC?JRF
?LB DSRSPC NPMQNCARQ MD RFC QRSBCLRQ� )MUCTCP� ?Q RFC &P?QKSQ 4RSBCLR /CRUMPIsQ QSPTCW
DMSLB� RFMQC UFM PCRSPLCB FMKC ?ARS?JJW CVNCPGCLACB JCQQ ?LVGCRW� RF?R A?L ?JQM @C BSC
RM QSNNMPR DPMK D?KGJW� 0L RFC AMLRP?PW� RFGQ NCPGMB NPMTGBCB ? EPC?R MNNMPRSLGRW DMP
SLGTCPQGRGCQ ?LB QRSBCLRQs MPE?LGX?RGMLQ RM JC?PL ?@MSR FMU RM GKNPMTC RFCGP GLDP?QRPSARSPC
RM @CRRCP ?AAMKKMB?RC BGQRPCQQCB QRSBCLRQ� &P?QKSQ 4RSBCLR /CRUMPI� DMP CV?KNJC�
PC?JGXCB RF?R ?BCOS?RC GLDMPK?RGML F?Q RM @C QF?PCB UGRF QRSBCLRQ GL &LEJGQF ?@MSR
PCESJ?RGMLQ ?LB FC?JRF KC?QSPCQ� QM RF?R RFCW A?L @C SN RM B?RC ?@MSR RFC PSJCQ RFCW
MSEFR RM DMJJMU�

*L ? QGKGJ?P K?LLCP� K?LW KGEP?LR UMPICPQ PCRSPLCB RM RFCGP FMKC AMSLRPGCQ GLQGBC RFC
&SPMNC?L 6LGML� UFGAF ECLCP?RCB K?LW AF?JJCLECQ� 'GPQR MD ?JJ� RFC K?QQ KMTCKCLR MD
UMPICPQ �?LB QRSBCLRQ� UGRFGL RFC &SPMNC?L 6LGML KGEFR F?TC?ARS?JJW AMLRPG@SRCB RM
QNPC?BGLE RFC TGPSQ� K?IGLE GR ? AMSLRCPNPMBSARGTC KC?QSPCGL RFC @CEGLLGLE� 4CAMLBJW�
RFMQC KGEP?LR UMPICPQ RF?R UCPC DMPACB RM PCRSPL FMKC ?DRCP JMQGLE RFCGP HM@Q GL RFCGP
AMSLRPW MD PCQGBCLAC D?AC SLCKNJMWKCLR GL RFCGP FMKC AMSLRPGCQ �t*LRCPL?RGML?J -?@MSP
0PE?LGX?RGML�� ������ 0L RFC MRFCP F?LB� RFMQC GLBGTGBS?JQ� UFM K?L?ECB RM ICCN RFCGP
HM@Q� DMSLB GR F?PBCP RM AMKKSRC @CRUCCL RFCGP FMQR ?LB FMKC AMSLRPGCQ� APC?RGLE KCLR?J
FC?JRF NPM@JCKQ ?LB ?DDCARGLE GLRP?�&6 J?@MSP KM@GJGRW ?Q UCJJ �"LBPGCQAS� ����� *R A?L @C
QCCL RF?R RFC &SPMNC?L 6LGML�UGBC NS@JGA FC?JRF KC?QSPCQ F?B ? QGELGDGA?LR GKN?ARCDDCAR
ML RFC JGTCQ MD GLRCPL?J KGEP?LRQ�
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8FGJC EJM@?JGX?RGML ?LB RFC TCPW NPGLAGNJC T?JSCQ MD RFC &SPMNC?L 6LGML AMLRPG@SRCB RM
RFC GLAPC?QGLE KM@GJGRW MD UMPICPQ ?LB QRSBCLRQ ?Q UCJJ� UGRFGL RFC @JMAIsQ @MPBCPQ� ?Q
UC F?TC QFMUL� QSAF KM@GJGRW D?ACQ T?PGMSQ AF?JJCLECQ LMU?B?WQ� $JC?PJW� RFC LSK@CP
MD )SLE?PG?L QRSBCLRQ ?LB UMPICPQ UFM QCCI RM UMPI MP QRSBW ?@PM?B GQ GLAPC?QGLE�
?LB @CA?SQC MD RFC GJJG@CP?J L?RSPC MD RFC ASPPCLR NMJGRGA?JPCEGKC� RFC RPCLB BMCQ LMR
QCCK JGICJW RM QJMU BMUL MP RSPL ?PMSLB� "R RFC Q?KC RGKC� RFC J?LES?EC CBSA?RGML
NMJGAW GL )SLE?PW� ?LB RFCPCDMPC RFC J?AI MD QNC?IGLE ? DMPCGEL J?LES?EC K?W NPCTCLR
K?LW )SLE?PG?LQ DPMK K?IGLE ? BCAGQGML ?LB KMTC ?@PM?B� .MPCMTCP� RFGQ KM@GJGRW
F?Q QR?PRCB RM D?AC ? LCU AF?JJCLEC PCACLRJW� 8FCL RFC &SPMNC?L 6LGML AJMQCB GRQ
@MPBCPQ ?Q ? PCQNMLQC RM RFC $MTGB��� N?LBCKGA� QSNNMQCBJW K?LW UMPICPQ ?LB
QRSBCLRQ JCDR RFC AMSLRPW MD RFCGP AFMGAC ?LB UCLR @?AI RM RFCGP FMKC AMSLRPW� "JRFMSEF
RFCPC GQ LM CV?AR B?R? QSEECQRGLE RFC J?RRCP WCR� DSRSPC� NMQQG@JW OS?LRGR?RGTC PCQC?PAF A?L
BCKMLQRP?RC FMU RFC N?LBCKGA ?LB RFC KC?QSPCQ GL RFC &6 ?DDCARCB @MRF RFC UMPICP
?LB RFC QRSBCLR KM@GJGRW ?LB UGJJ ?DDCAR GL RFC JMLE PSL� 5FC APSAG?J OSCQRGML MD RFC DSRSPC
RFCPCDMPC GQ UFCRFCP RFGQ APGQGQ JC?BQ RM ? JMLE�RCPK BCAJGLC MD QSAF KM@GJGRW� KC?LGLE RF?R
LMR HSQR UMPICPQ @SR ?JQM QRSBCLRQ RSPL ?U?W DPMK SLGTCPQGRGCQ ?@PM?B� "JQM� UFGJC RFC
GLRCPL?J DJMU MD QRSBCLRQ ?LB UMPICPQ UGRFGL RFC &SPMNC?L 6LGML F?Q @CCL R?ICL DMP
EP?LRCB DMP BCA?BCQ LMU� RFC AMPML?TGPSQ APGQGQ BCKMLQRP?RCB FMU TSJLCP?@JC RFCQC
A?RCEMPGCQ MD AGRGXCLQ A?L @CAMKC� UFCL KM@GJGRW GQ PCBSACBMP BGQPSNRCB� /?RSP?JJW�
RFGQ FC?JRF APGQGQ NPMTGBCQ ?L MNNMPRSLGRW DMP JC?PLGLE KMPC ?@MSR FMU RM A?PC DMP RFCQC
EPMSNQ ML RFC JMLE PSL� RM K?IC RFCGP JGTCQ C?QGCP� 5FC GLRCPL?RGML?J QRSBCLR LCRUMPI
AMSJB @C QSNNMPRCB UGRF KMPC GLDMPK?RGML GL &LEJGQF PCE?PBGLE RFCGP PGEFRQ ?LB
M@JGE?RGMLQ� UFGJC KGEP?LR UMPICPQ AMSJB @C QSNNMPRCB DGL?LAG?JJW GL A?QC MD ? QSBBCL
SLCKNJMWKCLR @W RFCGP FMQR MP FMKC AMSLRPGCQ�
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3CDCPCLACQ

"LBPGCQAS� .� ������� 6LBCP -MAIBMUL "KGB $07*%��� 1?LBCKGA� &SPMNC 'CCJQ RFC 1GLAF DPMK 4JMUCB *LRP?�&6

-?@MP .M@GJGRW� .GEP?RGML 1MJGAW *LQRGRSRC� 3CRPGCTCB ML �� "SESQR ���� DPMK

FRRNQ���UUU�KGEP?RGMLNMJGAW�MPE�?PRGAJC�AMTGB���CSPMNC�DCCJQ�NGLAF�QJMUCB�GLRP?�CS�J?@MP�KM@GJGRW

"LLC 8FGRC� *X?@CJ? (P?@MUQI?� 1?UC� ,?AXK?PAXWI ?LB ,PWQRWL? 4J?LW ������� 5FC GKN?AR MD KGEP?RGML DPMK ?LB

RM 1MJ?LB QGLAC &6 ?AACQQGML GL 5FC *KN?AR MD .GEP?RGML ML 1MJ?LB� 6$- 1PCQQ

?RT�FS� ������ +?LS?PW ���� )MDDK?LL� CPIiJAQGJCE FCJWCQ BiLRcQ ? rrPiEFiX IiRcQss� 3CRPGCTCB "SESQR ��� �����

DPMK FRRN���UUU�?RT�FS�@CJDMJB���������>FMDK?LL>PMXQ?

#MXgIG� "LBP]Q ������� 0AASNW RFC 4R?RC� 5FC 0P@]L 3CEGKC GL)SLE?PW� %C@?RRC� +MSPL?J MD $MLRCKNMP?PW $CLRP?J

?LB &?QRCPL &SPMNC� ������ ���o����

#MXX?W� #� ������� 7CLBcEKSLI]QMI� ?IGIP� J QXGLRC QCKKGR LCK RSBSLI� GLBCV�FS� 3CRPGCTCB "SESQR ��� �����

DPMK FRRNQ���GLBCV�FS�E?XB?Q?E������������KSLI?CPMNG?A>ISJDMJBG>KSLI?T?JJ?JMI>KSLI?CPMFG?LW�

#SAQIW� 1� ������� 'cICXCRR ? IGT]LBMPJ]Q� CEWPC Ri@@CL HiLLCI F?X? LWSE?RPgJ� E��FS� 3CRPGCTCB� "SESQR ��� �����

DPMK�FRRNQ���E��FS�IMXCJCR����������DCICXCRR�?�IGT?LBMPJ?Q�CEWPC�RM@@CL�HMLLCI�F?X?�LWSE?RPMJ�

#SAQIW� 1� ������� /cKCRMPQX]E@?L K]P KGLBCL ��� @CT]LBMPJg K?EW?P� cQ #?HMPMPQX]E ? ICBTCLAkI� E��FS�

3CRPGCTCB "SESQR ��� ����� DPMK FRRNQ���E��FS�IMXCJCR����������LCKCRMPQX?E@?L�K?P�KGLBCL����@CT?LBMPJM�

K?EW?P�CQ�@?HMPMPQX?E�?�ICBTCLASI�

$MKKSLGA?RGML DPMK RFC $MKKGQQGML RM RFC $MSLAGJ� RFC &SPMNC?L 1?PJG?KCLR ?LB 4MAG?J $MKKGRRCC ?LB RFC

$MKKGRRCC MD RFC 3CEGMLQ� 1PMKMRGLE -?LES?EC -C?PLGLE ?LB -GLESGQRGA %GTCPQGRW�

"L "ARGML 1J?L ������������ 3CRPGCTCB �� "SESQR ����� DPMK FRRNQ���CSP�JCV�CSPMN?�CS�JCE?J�

AMLRCLR�&/�595�1%'�!SPG�$&-&9������%$����	DPMK�&-

$MSLRPW 3CNMPR )SLE?PW� .GLGQRPW MD CBSA?RGML� -?LES?EC &BSA?RGML 1MJGAW 1PMDGJC� ������������ 3CRPGCTCB ��

"SESQR ����� DPMK FRRNQ���PK�AMC�GLR�J?LES?EC�CBSA?RGML�NMJGAW�NPMDGJC�FSLE?PW�AMSLRPW�PCNMPR������@�@�D

%CAGQGML /M ����������&$ MD RFC &SPMNC?L 1?PJG?KCLR ?LB MD RFC $MSLAGJ MD �� +SJW ���� ML RFC &SPMNC?L :C?P

MD -?LES?ECQ ����

&BSJGLC ������ .?W ���� *LEWCLCQ LWCJTR?LDMJW?KMI� LCK RjJQGICPCQ ? BGNJMK?KCLR� NPMEP?K�

3CRPGCTCB �� "SESQR ����� DPMK

FRRNQ���CBSJGLC�FS�DCJQMMIR?R?Q�*LEWCLCQ>LWCJTR?LDMJW?KMI>LCK>RSJ>QGICPCQ>?>#2�(�*

&BSJGLC ����� "NPGJ �� �� CXCP F?JJE?RgL?I CLECBGI CJ ? LWCJTTGXQE? IiRCJCXCRRQcECR ? BGNJMK]FMX� 3CRPGCTCB ��

"SESQR ����� DPMK FRRNQ���CBSJGLC�FS�DCJQMMIR?R?Q���������>CEWCRCKG

	�



&SPMLCUQ ������� "BgCJRiPJcQQCJ F?PAMJ ? JCLEWCJ IMPK]LW ?IGT]LBMPJ]Q CJJCL� CSPMLCUQ�AMK� 3CRPGCTCB "SESQR

��� ����� DPMK FRRNQ���FS�CSPMLCUQ�AMK������������?BMC JRMPJCQQCJ�F?PAMJ�?�JCLEWCJ�IMPK?LW�?�IGT?LBMPJ?Q�CJJCL

CSPMN?PJ�CSPMN?�CS ������� 1JCL]PGQ FfPJCTcJ� 3CRPGCTCB"SESQR ��� ����� DPMK

FRRNQ���UUU�CSPMN?PJ�CSPMN?�CS�LCUQ�FS�?ECLB?�@PGCDGLE��������������K?EW?P�CQ�JCLEWCJMPQX?E�KGPC�HSRMRR?I�

CBBGE�?���AGII�QXCPGLRG�CJH?P?QMI

&SPMNC?L :MSRF 1MPR?J 8C@QGRC� PCRPGCTCB "SESQR ��� ����� DPMK FRRNQ���CSPMN?�CS�WMSRF�CS�?PRGAJC���������>CL�

&SPMQR?R�&6 AGRGXCLQ JGTGLE GL ?LMRFCP .CK@CP 4R?RC � QR?RGQRGA?J MTCPTGCU� 3CRPGCTCB "SESQR ��� ����� DPMK

FRRNQ���CA�CSPMN?�CS�CSPMQR?R�QR?RGQRGAQ�CVNJ?GLCB�GLBCV�NFN!RGRJC�&6>AGRGXCLQ>JGTGLE>GL>?LMRFCP>.CK@CP>4R?RC>�

>QR?RGQRGA?J>MTCPTGCU

&SPWBGAC�QG� ������� ,CW %?R? 0L 5C?AFGLE -?LES?ECQ "R 4AFMMJ *L &SPMNC� 3CRPGCTCB �� "SESQR ����� DPMK

FRRN���UUU�CSPWBGAC�QG�NS@JGI?AGHC�,CW�%?R?�ML�5C?AFGLE�-?LES?ECQ�?R�4AFMMJ�GL�&SPMNC������

&/�NBD!>R�����������

'?PCCB ;?I?PG? ������� 5FC PGQC MD 1SRGLGQK� 8?QFGLERML 1MQR� 3CRPGCTCB "SESQR ��� ����� DPMK

FRRNQ���UUU�U?QFGLERMLNMQR�AMK�MNGLGMLQ�D?PCCB�X?I?PG?�RFC�PGQC�MD�NSRGLGQK�������������A����B����C��

��C���C�@��D�D���A����>QRMPW�FRKJ

'CFcPT]PG� "� ������� ,GI ? LWCJTG CJ� IcQXfR� IcNXcQ LWCPRCQCG! *QIMJ?ISJRjP?� �� ���� ��o���

'MPCGEL J?LES?EC QIGJJQ QR?RGQRGAQ o 4R?RGQRGAQ &VNJ?GLCB� ������� 3CRPGCTCB �� "SESQR ����� DPMK

FRRNQ���CA�CSPMN?�CS�CSPMQR?R�QR?RGQRGAQ�CVNJ?GLCB�GLBCV�NFN�'MPCGEL>J?LES?EC>QIGJJQ>QR?RGQRGAQ�AGRC>LMRC��

(�� ������ .?PAF ���� "XR QCLIG QCK IiQXiLG K?HB KCE� ?KGR ?X MIR?R]QQ?J RCRR CX ? IMPK]LW� 3CRPGCTCB "SESQR

��� ����� DPMK FRRNQ���E��FS�IMXCJCR����������LCK�TCJC RJCLSJ�F?LW?RJGI�?X�MIR?R?Q�CQ�TCJC�?�KSTCJRQCE��

(?@PGCJQ� 8�� #CLIC�"@CPE� 3�� ������� 4RSBCLR &VAF?LECQ GL 5GKCQ MD $PGQGQ � 3CQC?PAF PCNMPR ML RFC GKN?AR MD

$07*%��� ML QRSBCLR CVAF?LECQ GL &SPMNC� &P?QKSQ 4RSBCLR /CRUMPI "*4#-�

(]J� .� ������� #CT]LBMPJ]Q LcJIkJ -CLEWCJMPQX]E QCK @MJBMESJ� LCNQX?T?�FS� 3CRPGCTCB "SESQR ��� ����� DPMK

FRRNQ���LCNQX?T?�FS��������>@CT?LBMPJ?Q�LCJISJ�JCLEWCJMPQX?E�QCK�@MJBMESJ

)CJJCP� .� ������� 5FC $MKKMBGDGA?RGML MD -?LES?EC� "LLS?J3CTGCU MD "LRFPMNMJMEW� ������ ��������

)7( ������� 7cEC� KCE@SIMRR ? (WCPC F?X?� DG?R?J� NPMEP?K� FTE�FS� 3CRPGCTCB� "SESQR ��� ����� DPMK

FRRNQ���FTE�FS�E?XB?Q?E���������>LCK>DMJWR?RH?I>?>(WCPC>)?X?>'G?R?J>NPMEP?KMR>T?PE?>KGF?JW

*LBCV�FS� ������ %CACK@CP ���� ,kJDiJBG CEWCRCK! uEW JCFCR@CHSRLG� 3CRPGCTCB "SESQR ��� ����� DPMK

FRRNQ���GLBCV�FS�E?XB?Q?E������������ISJDMJBG>RMT?@@R?LSJ?Q��
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*LBCV�FS� ������ .?W ���� &EWPC Ri@@ K?EW?P BG]I KCEW IkJDiJBPC R?LSJLG� 3CRPGCTCB "SESQR ��� ����� DPMK

FRRNQ���GLBCV�FS�E?XB?Q?E������������ISJDMJBML>RMT?@@R?LSJM>BG?IMI>������

*LRCPL?RGML?J -?@MSP 0PE?LGX?RGML ������� *-0 U?PLQ MD $07*%��� KGEP?LR rAPGQGQ UGRFGL ? APGQGQs� 3CRPGCTCB ML ��

"SESQR ���� DPMK FRRNQ���UUU�GJM�MPE�EJM@?J�?@MSR�RFC�GJM�LCUQPMMK�LCUQ�8$.4>�������J?LEoCL�GLBCV�FRK

,/0."% ������� $07*%��� $PGQGQ 5FPMSEF ? .GEP?RGML -CLQ� .GEP?RGML ?LB %CTCJMNKCLR #PGCD ��� 3CRPGCTCB DPMK

FRRNQ���MNCLILMUJCBEC�UMPJB@?LI�MPE�@GRQRPC?K�F?LBJC�������������$07*%����$PGQGQ�5FPMSEF�?�.GEP?RGML�

-CLQ�NBD!QCOSCLAC��	GQ"JJMUCB�W

,iXNMLRG 4R?RGQXRGI?G )GT?R?J ������� *BCECLLWCJT�R?LSJ]Q� QR?RGQXRGI?G RkIiP *7� cTDMJW?K ��� QX]K

-?LES?EC &BSA?RGML 1MJGAW 1PMDGJC )SLE?PW� -?LES?EC 1MJGAW %GTGQGML 4RP?Q@MSPE� .GLGQRPW MD &BSA?RGML�

%CN?PRKCLR MD *LRCPL?RGML?J 3CJ?RGMLQ� ������������ 3CRPGTCB DPMK� FRRNQ���PK�AMC�GLR�J?LES?EC�CBSA?RGML�NMJGAW�

NPMDGJC�FSLE?PW������@�A�B

.CBEWCQ� 1�� \TCECQ� &� ������� 1?TCB 8GRF (MMB *LRCLRGMLQ�'MPCGEL -?LES?EC 1MJGAW GL )SLE?PW� 5&40-

4WKNMQGSK ML 4MAG?J PCQNMLQG@GJGRW

KDMP�FS� ������ +SJW ��� 3CIMPBICTCQCL HCJCLRICXRCI GBcL ?X CEWCRCKCIPC� 3CRPGCTCB "SESQR ��� ����� DPMK

FRRNQ���KDMP�FS�AGIICI�K?IPM�PCIMPB�ICTCQCL�HCJCLRICXRCI�GBCL�?X�CEWCRCKCIPC�FRKJ�

/cNQX?T?� ������ "NPGJ ���� �� cTC LCK HCJCLRICXRCI GJWCL ICTCQCL CEWCRCKPC� LCK JCFCR AQ?I BCKMEP]DG?G MIMII?J

K?EW?P]XLG� 3CRPGCTCB "SESQR ��� ����� DPMK FRRNQ���LCNQX?T?�FS��������>���CTC�LCK�HCJCLRICXRCI�GJWCL�

ICTCQCL�CEWCRCKPC�LCK�JCFCR�AQ?I�BCKMEP?DG?G�MIMII?J�K?EW?P?XLG�

/WfPM�� ;QSXQ?LL? ������� ,kJDiJBG RMT]@@R?LSJ]Q ? JCEHM@@ F?X?GEGKL]XGSKMI R?LSJgG IiPc@CL o ����� #SB?NCQR�

.,*, (?XB?Q]E� cQ 7]JJ?JIMX]QISR?Rg *LRcXCR�

0IR?R]QG )GT?R?J /WCJTTGXQE]XR?R]QG "IIPCBGR]AGgQ ,iXNMLR� ����������� /WCJTTGXQE?�QR?RGQXRGI]I TGXQE]XgI QX]K?

?J?NH]L 3CRPGCTCB DPMK FRRNQ���LW?I�MF�EMT�FS�BMA�QR?RGQXRGI?�?QN!QRP*B�>��>

\TCECQ� &� ������ 5FC 4R?PR ?LB *KNJCKCLR?RGML MD RFC :C?P MD*LRCLQGTC -?LES?EC -C?PLGLE� &VNCPGCLAC ?LB

3CQSJRQ� .?EW?P 1CB?EgEG? ���� /SK@CP �� ������

\TCECQ &�� $QGXcP ,� ������ ,SR?R]QG HCJCLRcQ� 7GXQE]J?R ? IiXLCTCJcQ@CL DMJWg GBCECLLWCJT�MIR?R]Q ICPCRCGP� J cQ

F?RcIMLWQ]E]PgJ�

1MPRDMJGM ������� vPG]QG ? KSLI?CP� FG]LW .?EW?PMPQX]EML� NMPRDMJGM�FS� 3CRPGCTCB "SESQR �������� DPMK

FRRNQ���UUU�NMPRDMJGM�FS�E?XB?Q?E����������MPG?QG�?�KSLI?CPMFG?LW�K?EW?PMPQX?EML�������

	�



3cLWG� 1�� %� ����� "NPGJ ���� *LEWCLCQ JCQX ?X CJQ� LWCJTTGXQE? ? DG?R?JMIL?I� 3CRPGCTCB �� "SESQR ����� DPMK

FRRNQ�������FS������������GLEWCLCQ�JCQX�?X�CJQM�LWCJTTGXQE?�?�DG?R?JMIL?I

4R?RGQRGAQ 1MJ?LB ������� .?GL BGPCARGMLQ MD CKGEP?RGML ?LB GKKGEP?RGML GL RFC WC?PQ ��������� �KGEP?RGML DMP

NCPK?LCLR PCQGBCLAC�� QR?R�EMT�NJ� 3CRPGCTCB "SESQR ��� ����� DPMK

FRRNQ���QR?R�EMT�NJ�CL�RMNGAQ�NMNSJ?RGML�GLRCPL?RGML?�KGEP?RGML�K?GL�BGPCARGMLQ�MD�CKGEP?RGML�?LB�GKKGEP?RGML�GL�

RFC�WC?PQ�����������KGEP?RGML�DMP�NCPK?LCLR�PCQGBCLAC�����FRKJ

4UCBGQF 1S@JGA &KNJMWKCLR 4CPTGAC ������� "P@CRQK?PIL?BQSRQGIRCPL? TaPCL ����� 3CRPGCTCB DPMK

FRRNQ���CA�CSPMN?�CS�KGEP?LR�GLRCEP?RGML�LCUQ�QUCBCL�AMTGB����APGQGQ�UGJJ�JC?B�RM�RFC�JMUCQR�CKNJMWKCLR�P?RC�

MD�GKKGEP?LRQ�GL�RUM�BCA?BCQ

4X?@g� "LBPC? ������� " K?EW?P CEWCRCKGQR]I cQ DM�GQIMJ]QMI NMJGRGI?G GLRCEP]AGgH? �����@CL� 1P?ESC� )CGLPGAF

#iJJ 4RGDRSLE�

4XkJhG )?LE ������� 4XkJhI ? LWCJTMIR?R]QPgJ� CPPhJ F?JJE?R ? IMPK]LW� 3CRPGCTCB �� "SESQR ����� DPMK

FRRNQ���QXSJMGF?LE�FS�LWCJTMIR?R?Q�����

5GKCQ )GEFCP &BSA?RGML 8MPJB 6LGTCPQGRW 3?LIGLEQ ������� PCRPGCTCB "SESQR ��� ����� DPMK

FRRNQ���UUU�RGKCQFGEFCPCBSA?RGML�AMK�UMPJB�SLGTCPQGRW�P?LIGLEQ������UMPJB�

P?LIGLE���N?EC���JCLERF����QMPR>@W�P?LI�QMPR>MPBCP�?QA�AMJQ�QR?RQ�

6, 1?PJG?KCLR 0DDGAG?J 8C@N?EC o 4RSBCLR 4SNNMPR GL &LEJ?LB� 8PGRRCL QR?RCKCLR o )$84���� PCRPGCTCB "SESQR

��� ����� DPMK FRRNQ���UUU�N?PJG?KCLR�SI�@SQGLCQQ�NS@JGA?RGMLQ�UPGRRCL�OSCQRGMLQ�?LQUCPQ�QR?RCKCLRQ�UPGRRCL�

QR?RCKCLR�$MKKMLQ������������)$84����!D@AJGB�*U"3�J �I(��$#F7�E'XK&-)�FGIQH*9K/F/P"�/AX:T7'P&

A?50$>2U:AJG�*�

7?Q]PL?NG )fPCI� ������ 0ARM@CP ���� " BG]IMI DCJC AQMK?EMJL?� 3CRPGCTCB "SESQR ��� ����� DPMK

FRRNQ���UUU�T?Q?PL?NGFGPCI�FS�DPGQQ�?>BG?IMI>DCJC>AQMK?EMJL?�

8MPJBMKCRCP ������� $MTGB��� $MPML?TGPSQ 1?LBCKGA� 3CRPGCTCB ML �� "SESQR ���� DPMK

FRRNQ���UUU�UMPJBMKCRCPQ�GLDM�AMPML?TGPSQ�

:MSP &SPMNC o &SPMNC?L 6LGML 8C@N?EC� PCRPGCTCB "SESQR ��� ����� DPMK

FRRNQ���CSPMN?�CS�WMSPCSPMNC�AGRGXCLQ�CBSA?RGML�SLGTCPQGRW�DCCQ�?LB�DGL?LAG?J�FCJN�D?O�GLBCV>CL�FRK�
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�?>39<= 91 >30 @96?70

� �%"� ��$�*�( GQ ? -G@CP?J "PRQ ?LB 4AGCLACQ #?AFCJMP QRSBCLR ?R 5GJ@SPE 6LGTCPQGRW
GL RFC /CRFCPJ?LBQ� K?HMPGLE GL QMAG?J QAGCLACQ� %SPGLE FCPSLGTCPQGRW QRSBGCQ� QFC
@CA?KC GLRCPCQRCB GL NMJGRGA?J ?LB QMAG?J PCQC?PAF� UFGAF JCB FCP RM ?NNJW DMP ?
PCQC?PAF GLRCPLQFGN ?R RFC 3CNS@JGIML *LQRGRSRC GL #SB?NCQR GL RFC QSKKCP MD �����
#CDMPC RF?R� QFC ?JQM AMLRPG@SRCB RM T?PGMSQ PCQC?PAF NPMHCARQ ?R FCP D?ASJRW� 6LGTCPQGRW
$MJJCEC 5GJ@SPE GL RFC @CEGLLGLE MD ���� ?Q ? PCQC?PAF RP?GLCC� "Q N?PR MD RFCQC
AMLRPG@SRGMLQ� QFC AM�?SRFMPCB ? NGCAC GL RFC D?ASJRW
Q ?LLS?J @MMIJCR� 
4SAACQQ ?LB
'?GJSPC GL )GEFCP &BSA?RGML
� ?@MSR RFC PCNJGA?RGML APGQGQ� 4FC GQ ASPPCLRJW UPGRGLE FCP
#?AFCJMP RFCQGQ GL RFC DGCJB MD NMQGRGTC NQWAFMJMEW�

��($�% ��)��$') GQ ?L GLBCNCLBCLR NPMHCAR AMLQSJR?LR GL .?BPGB ?LB ? LML�
PCQGBCLR PCQC?PAF DCJJMU ?R RFC &SPMNC?L -G@CP?J 'MPSK� )CP K?GL PCQC?PAF GLRCPCQRQ
?PC RFC DSRSPC MD RFC &SPMNC?L 6LGML ?LB PCDMPK NPMQNCARQ� &SPMNC?L 1S@JGA 4NFCPCQ
?LB &6 AGRGXCLQFGN� 1PCTGMSQ UMPI CVNCPGCLACQ JCB FCP RM RFC'PGCBPGAF /?SK?LL
'MSLB?RGML DMP 'PCCBMK GL #PSQQCJQ� RFC *LQRGRSRC DMP &SPMNC?L 1MJGRGAQ �*&1� GL #CPJGL
?LB QFC F?Q @CCL ?ARGTC GL RFC DGCJB MD NMJGRGA?J CBSA?RGML� $?PKCL F?Q ? @?AIEPMSLB
GL 'P?LAM�(CPK?L PCJ?RGMLQ� &SPMNC?L 4RSBGCQ ?LB 1MJGRGA?J 4AGCLACQ DPMK 4AGCLACQ
1M 1?PGQ ?LB 'PCC 6LGTCPQGRW #CPJGL�

� #) �( " �&()�/(� GQ ? 'GLLGQF�4UCBGQF UPGRCP ?LB FGQRMPG?L MD GBC?Q � *L ?SRSKL
����� FC U?Q CJCARCB RFC DGPQR BGPCARMP MD RFC LCUJW CQR?@JGQFCB 'GLLGQF�4UCBGQF RFGLI
R?LI .?EK?� *L ?BBGRGML RM FGQ BGQQCPR?RGML� 'MPQEaPB F?Q NS@JGQFCB K?GLJW AMJJCARGMLQ
MD CQQ?WQ� 'MPQEaPBsQ QCAMLB FMKC GQ GL #CPJGL� UFCPC FC F?Q @CCL ? TGQGRGLE
NPMDCQQMP ?R )SK@MJBR 6LGTCPQGRW� )C F?Q @CCL ? BMACLR GL RFC FGQRMPW MD 'GLLGQF ?LB
4A?LBGL?TG?L GBC?Q ?LB QRSBGCQ ?R RFC 6LGTCPQGRW MD )CJQGLIG QGLAC ����� 'MPQEaPB GQ
?JQM ? KCK@CP MD RFC &SPMNC?L $SJRSP?J 1?PJG?KCLR�

�.(*&% ��(� GQ ? QRSBCLR MD QMAGMJMEW ?R RFC 6LGTCPQGRW MD "KQRCPB?K �6T"�� UFCPC
FC ?JQM UMPIQ ?Q ? RC?AFGLE ?QQGQR?LR� 1PCTGMSQJW� FC U?Q ? HMSPL?JGQR ?R RFC )SLE?PG?L
NMJGRGA?J ?LB ASJRSP?J UCCIJW K?E?XGLC� .?EW?P /?P?LAQ� )GQ K?GL PCQC?PAF GLRCPCQR
GQ RFC KGEP?RGML CVNCPGCLACQ MD $CLRP?J ?LB &?QRCPL &SPMNC?L SLGTCPQGRW QRSBCLRQ GL
&SPMNC ?LB RFC 6LGRCB 4R?RCQ�

��$ ##� � (.#, U?Q ?L GLRCPL ?R 3CNS@JGIML *LQRGRSRC BSPGLE RFC ���� 4SKKCP
GLRCPLQFGN NPMEP?K� 4FC GQ ? NMQREP?BS?RC QRSBCLR ?R 4AGCLACQ 1M
Q 1?PGQ 4AFMMJ MD
*LRCPL?RGML?J "DD?GPQ ?LB N?PRGAGN?RCQ GL RFC .?QRCP NPMEP?K MD *LRCPL?RGML?J 1S@JGA
.?L?ECKCLR� 4FC FMJBQ ? #" BCEPCC DPMK RFC 6LBCPEP?BS?RC $MJJCEC MD 4AGCLACQ
1M 1?PGQ� $CLRP?J ?LB &?QRCPL &SPMNC?L $?KNSQ MD %GHML�
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�.% �# � "��- GQ 4CLGMP 3CQC?PAF 'CJJMU ?R 3CNS@JGIML *LQRGRSRC� )C EP?BS?RCB ?Q
NMJGRGA?J QAGCLRGQR ?R RFC &iRTiQ -MP]LB 6LGTCPQGRW GL #SB?NCQR� )C BCDCLBCB FGQ
BMARMP?J RFCQGQ GL ���� ML RFC )SLE?PG?L EJM@?J HSQRGAC KMTCKCLR� 'PMK ���� FC
FMJBQ T?PGMSQ AMSPQCQ ?R RFC &iRTiQ -MP]LB 6LGTCPQGRW ML NPMRCQR KMTCKCLRQ?LB
NMJGRGA?J N?PRGAGN?RGML� 4GLAC ���� FC GQ ?JQM ? 3CQC?PAF 'CJJMU ?R RFC *LQRGRSRC MD
1MJGRGA?J 4AGCLAC ?R RFC )SLE?PG?L "A?BCKW MD 4AGCLACQ� %?LGCJ NS@JGQFCQ ?PRGAJCQ GL
?A?BCKGA HMSPL?JQ ?LB UCCIJW� B?GJW LCUQN?NCPQ ML QMAG?J KMTCKCLRQ� NPMRCQRQ ?LB
? NMJGRGA?J N?PRGAGN?RGML�

�0(� �."� GQ ? DMPKCP GLRCPL ?R 3CNS@JGIML *LQRGRSRC� 4FC GQ ?L SLBCPEP?BSRC QRSBCLR
MD *LRCPL?RGML?J 4RSBGCQ ?R &iRTiQ -MP]LB 6LGTCPQGRW GL #SB?NCQR� )CP QRSBGCQ DMASQ ML
RFC UMPIGLE ?LB BCAGQGML K?IGLE MD RFC &SPMNC?L 6LGML� ?LB DMPCGEL NMJGAW� "Q ?L GLRCPL
QFC U?Q PCQNMLQG@JC DMP RFC ?L?JWQGQ MD &6 NMJGAGCQ ?LB )SLE?PG?L NMJGRGA?J QWQRCK�

� +# & ��'+*& EP?BS?RCB GL &SPMNC?L )GQRMPW ?R RFC 6LGTCPQGRW MD 1?TG?� FCF?Q @CCL
4CAPCR?PW (CLCP?J MD +&' *R?JW� &BGRMP�GL�$FGCD MD RFC UC@XGLC �&SPM@SJJ� ?LB KCK@CP MD
RFC 1PCQGBCLRG?J $MSLAGJ MD RFC &SPMNC?L .MTCKCLR GL *R?JW�)C GQ ASPPCLRJW 1PCQGBCLR
MD RFC "QQCK@JW MD RFC /?RGML?J :MSRF $MSLAGJ GL *R?JW ?LB ? KCK@CP MD RFC 'CBCP?J
$MKKGRRCC MD &SPMNC?L 'CBCP?JGQRQ� )C RC?AFCQ FGQRMPW ?LB F?Q UMPICB ?Q ?
N?PJG?KCLR?PW ?QQGQR?LR� 5MECRFCP UGRF MRFCP ?SRFMPQ� FC F?Q NS@JGQFCB LSKCPMSQ ?PRGAJCQ
?@MSR ASPPCLR GQQSCQ ?LB GL�BCNRF ?L?JWQGQ ML &SPMNC ?LB &SPMNC?L 'CBCP?JGQK�

�%�(�� � (.� � %GPCARMP MD 4RP?RCEW ?R 3CNS@JGIML *LQRGRSC� 4FC QRSBGCB NMJGRGA?J
QAGCLAC ?R &iRTiQ -MP]LB 6LGTCPQGRW �&-5&�� '?ASJRW MD -?U ?LB 1MJGRGA?J 4AGCLAC�
QSPTCW QR?RGQRGAQ ?R &-5&� '?ASJRW MD 4MAG?J 4AGCLACQ� ?LB FGQRMPW ?R RFC &-5&� '?ASJRW
MD )SK?LGRGCQ� )CP K?GL GLRCPCQRQ MD PCQC?PAF GLAJSBC )SLE?PG?L TMRCP @CF?TGMP ?LB
N?PRW QWQRCK� ?Q UCJJ ?Q AMLRCVR CDDCARQ GL OS?LRGR?RGTC PCQC?PAF� 1PCTGMSQJW QFC F?Q
E?GLCB CVNCPGCLAC GL OS?LRGR?RGTC ?LB OS?JGR?RGTC PCQC?PAF GL SLGTCPQGRW NPMHCARQ�
N?PRGAGN?RCB GL RFC UMPI MD RFC .5" 3&$&/4 PCQC?PAF EPMSN� ?LB QFC F?Q R?SEFR
QR?RGQRGAQ GL 4MAGMJMEW ?LB 4MAG?J 4RSBGCQ #Q$ ?R &iRTiQ -MP]LB 6LGTCPQGRW�
4FC QR?PRCB RM UMPI ?R 3CNS@JGIML GL ����� "Q ? PCQC?PAFCP ?LB RFCL ?Q RFC FC?B MD
RFC PCQC?PAF� QFC U?Q PCQNMLQG@JC DMP ?L?JWQGQ ?LB PCQC?PAF?R RFC *LQRGRSRC UFGJC ?JQM
@CAMKGLE PCQNMLQG@JC DMP K?L?EGLE 3CNS@JGIML
Q GLRCPL?RGML?J NPMHCARQ ?LB PCJ?RGMLQ
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