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=Y� M[PWi� =PVSUYT� C]PbP\]MPXXYT� MYTXe� WXYNSP� SXNP[WKXVKXO\USP� _SXXe� LeVS�
MeMPRPXe�\�]P[[S]Y[SS�FYMP]\UYNY�FYhRK�ZY�OYNYMY[jXXY\]S�>P[WKXSS�S�GSXViXOSS�bP[PR�
UYXaPX][KaSYXXeT�VKNP[f�@VYYNK�M�J\]YXSS��=�GSXViXOSS�gMKU^S[YMKXXe`�SXNP[WKXVKXOaPM�
[K\Z[POPViVS�XK�RKMYOe��_KL[SUS�S�_P[We������\����������\PX]iL[i������N��GSXViXOSi�MecVK�
SR� MYTXe�� ZYOZS\KM� \� FFFE� AY\UYM\UYP� ZP[PWS[SP� S� YLiRKMcS\f� MP[X^]f� M� FFFE�
6MYPXXYZVPXXe`��K�]KUQP�SX]P[XS[YMKXXe`�S�XK\SVf\]MPXXY�^MPOjXXe`�\YMP]\US`�N[KQOKX7��
HK\]f�SXNP[WKXVKXOaPM��XP�QPVKi�MYRM[KdK]f\i�M�FFFE��LPQKVK�M�IMPaSh��XY�LYVfcSX\]MY�
8�YUYVY���]e\ib�bPVYMPU�8�RSWYT�����9�����NN��MP[X^VY\f�XK�EYOSX^��

D[S�ZP[PWPdPXSS�XK\PVPXSi�_SX\USP�MVK\]S�MPVS�\][YNST�^bj]�M\P`�gMKU^S[YMKXXe`��
J]SW�RKXSWKVY\f�aPX][KVfXYP�Lh[Y�ZY�OPVKW�ZP[PWPdjXXYNY�XK\PVPXSi���2",-3(,##+-)�,#�#(�
�",%.,-)#'#,-)�� �
��� \��
����� WK]P[SKVe� UY]Y[YNY� Y]VYQSVS\f� M� BKaSYXKVfXYW� K[`SMP�
GSXViXOSS� \[POS� OYU^WPX]YM�ASXS\]P[\]MK� MX^][PXXS`� OPV� Y� ZP[PWPdPXSS� XK\PVPXSi� MY�
M[PWi� MYTXe�Z[YOYVQPXSi� ��#,2�,#�#('#(#,-"+#3(� $�-%),)!�(� �#%�#,"-� /2",-3(,##+-)�,#�%#+$�-�
�+%#,-)��� BKSLYVfcST� SX]P[P\� OVi� S\\VPOYMKXSi� S\]Y[SS� SXNP[WKXVKXO\UYT� \PWfS�
Z[PO\]KMVih]�\VPO^hdSP�UYVVPUaSS������

���6FZS\US� ZP[P\PVjXXe`� M� GSXViXOSh� SXNP[WKXVKXOaPM7� ��.)'""(� ,##++"--1$"(�
#(%"+#&2#,-"(�&."--"&)-���

	��6FZS\US� Z^XU]YM� \LY[K7� ��)%)�'#,%",%.,-"(� &."--"&)-��� M� UY]Y[e`� \YOP[QK]\i�
\MPOPXSi�Y�VSaK`��MeMPRPXXe`�SR�GSXViXOSS�M�FFFE��


��6@K[]Y]PUK� ZP[P\PVjXXe`� M� GSXViXOSh� SXNP[WKXVKXOaPM7� ��(%"+#(� ,##+-)/2"(�
/2",-3%)+-#,-)���\YOP[QKdKi�YUYVY�������^bj]Xe`�UK[]YbPU��@K[]YbUS�\Y\]KMViVS\f�XK�UKQOYP�
VSaY� MYR[K\]YW� ��� VP]� S� \]K[cP�� CXS� S� Z[PO\]KMVih]� XKSLYVfcST� SX]P[P\�� ZY\UYVfU^�
\YOP[QK]�WXYNY�LSYN[K_SbP\UYT�SX_Y[WKaSS��XPYL`YOSWYT�M�NPXPKVYNSbP\UYW�S\\VPOYMKXSS��

<U]^KVfXY\]f� ]PWe� Z[YOSU]YMKXK� ]PW�� b]Y� VSbXeP� UK[]YbUS� ZP[P\PVjXXe`�
SXNP[WKXVKXOaPM� ��(%"+#(� ,##+-)/2"(� /2",-3%)+-#-�� Z[KU]SbP\US� XP� ^ZYWSXKh]\i� M� VS]P[K]^[P�
Z[S� YZS\KXSS� Z[PLeMKXSi� SXNP[WKXVKXOaPM� M� GSXViXOSS�� _Y[W^� ^bj]K� gMKU^S[YMKXXYNY�
XK\PVPXSi��M�]YW�bS\VP�S�ZYiMVPXSP�WSN[KaSYXXe`�UK[]��RK][KNSMKP]�EPTY�EK^]KTYUS�M�\MYjW�
][^OP� Y� VKNP[i`� S� gMKU^KaSS� ����� \��
���� YL[KdKP]\i� U� UK[]YbUKW� S� <��=��@[hUYM�� SR^bKi�
Z[KMY\VKMXe`�_SXXYM�M�?XNP[WKXVKXOSS��	���\��������COXKUY�UKU�NPXPKVYNSbP\UST�S\]YbXSU��
Y\YLPXXY� \[POS� [Y\\ST\US`� S\\VPOYMK]PVPT�� YXS� WKVYSRMP\]Xe� S� S\ZYVfR^h]\i� OYMYVfXY�
[POUY��ZY\UYVfU^�OY\]^Z�U�XSW�WYQXY�ZYV^bS]f�]YVfUY�Z[S�VSbXYW�ZY\PdPXSS�BKaSYXKVfXYNY�
K[`SMK�GSXViXOSS��ZYO]MP[OSM�[YO\]MY� \�S\UYWeW�Z[POUYW�� K� \KWS�UK[]YbUS�XKZS\KXe�XK�
_SX\UYW�iReUP��
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9KFSCYKQPP]H�MCSU]�SCTTQSUKSQECP]�E�CNWCEKUPQO�RQSaGMH�K�SCJDKU]�RQ�PHTMQN^MKO�
RCRMCO�� ?CM�� PCRSKOHS�� MCSUQZMV� PC� ZHNQEHMC� T� WCOKNKL� �%*� � $�$� OQIPQ� PCLUK� E� RCRMH�
d���	�/�%#�$%+���"�!(�1��* ��� �)%' 0��

<HSEQH�� ZUQ� OQIPQ� QDPCSVIKU^�� _UQ� WQUQFSCWK`� _ECMVKSQECPPQFQ�� QGPCMQ� QPC�
RSKTVUTUEVHU�GCNHMQ�PH�PC�MCIGQL�MCSUQZMH��4�UCDNKYH�E�EHSXPHL�ZCTUK�MCSU]�VMCJ]ECHUTa�
DVMEC�MCSCPUKPPQFQ�NCFHSa��PCRSKOHS��7�1��"%%������1���$!%��K�RQSaGMQE]L�PQOHS�MCSU]��:C�
_UQU� PQOHS� OQFNK� TT]NCU^Ta� E� TQTHGPHL� UCDNKYH�� MVGC� ERKT]ECNK� PQOHSC� MCSUQZHM�
TVRSVFC�TVRSVFK��QUYC��OCUHSK��DSCU^HE�K�THTUbS��HTNK�UCMQE]H�KOH`UTa��;GPCMQ�_UQ�GHNCNK�PH�
ETHFGC���

5CNHH�E�MCSUH�VMCJ]EC`UTa�WCOKNKa��GNa�IHP\KP�UCMIH�WCOKNKa�RSK�SQIGHPKK��K�KOa�
_ECMVKSQECPPQFQ�� OHTUQ� K� GCUC� HFQ� SQIGHPKa� �UCMIH� OQF� D]U^� VMCJCP� YHSMQEP]L� RSKXQG���
PCYKQPCN^PQTU^�� FSCIGCPTUEQ�K� EHSQKTRQEHGCPKH��BUK� TEHGHPKa�OQFVU� TNVIKU^�RQGTRQS^HO�
GNa�RQKTMC�JCRKTK�Q�SQIGHPKK�KPFHSOCPNCPGYC���

@MCJ]EC`UTa�OHTUQ�IKUHN^TUEC��GQ�_ECMVCYKK���SQGPQL�aJ]M�K�GSVFKH�aJ]MK��MQUQS]OK�
ENCGHHU� �QUGHN^PQ� VMCJ]ECHUTa� VSQEHP^� ENCGHPKa� WKPTMKO� aJ]MQO�� ZKUCHU� K� RK[HU� NK�
FSCOQUPQ� RQ�WKPTMK��� QDSCJQECPKH� K� MECNKWKMCYKa�� RSHIPKH� SCDQZKH� OHTUC�� KOV\HTUEQ��
TGHNCPP]H� RSKEKEMK�� BUK� GCPP]H� EHT^OC� PHQDXQGKO]� GNa� SCT[KSHPKa� RSHGTUCENHPKa� Q�
GQEQHPPQL�IKJPK�_ECMVKSQECPPQFQ��

;GPCMQ� PH� OHPHH� ECIP]OK� aENa`UTa� TEHGHPKa� Q� THO^H�� 7SQOH� FSCW]�� QUSCIC`\HL�
THOHLPQH�RQNQIHPKH��E�MCSUH�KOH`UTa�GEH�UCDNKY]��QGPC�GNa�VMCJCPKa�ETHX�IKEV\KX�GHUHL�
�MCM� RSCEKNQ�� PHTQEHS[HPPQNHUPKX�� PC� MQUQS]X� MCSUQZMK� PH� JCEQGKNKT^��� V� MQUQS]X�
VMCJ]ECNKT^�GCU]�SQIGHPKa��TEHGHPKa�QD�QDVZHPKK�E�[MQNH��PQOHSH�NKZPQL�MCSUQZMK��HTNK�
KOHHUTa���C�UCMIH�DQNHJPaX��GCUH�TGHNCPPQL�RSKEKEMK�K�OHTUQPCXQIGHPKK�EUQSCa�GNa�VMCJCPKa�
GSVFKX�ZNHPQE�THO^K��V�MQUQS]X�VMCJ]ECNCT^�GCUC�SQIGHPKa�K�OHTUQPCXQIGHPKH��BUK�UCDNKY]�
RQOQFC`U�VTUCPQEKU^�TVG^D]�DNKJMKX�_ECMVKSQECPPQFQ��

4CIP]� UCMIH�K� TEHGHPKa� Q� RHSHOH\HPKaX�K�RSHD]ECPKK� E�AKPNaPGKK�� VMCJ]ECNKT^�
GCUC�K�OHTUQ�PCJPCZHPKa��OVPKYKRCNKUHU��SCLQP��PCTHNbPP]L�RVPMU��C�KPQFGC�GCIH�VNKYC�K�
PQOHS� GQOC�� MVGC� D]N� RQTHNbP� _ECMVKSQECPP]L�� 6OHHUTa� E� MCSUH� K� QUGHN^PCa� FSCWC� GNa�
VMCJCPKa�MCSCPUKPPQFQ�NCFHSa�E�BTUQPKK�K�AKPNaPGKK��C�UCMIH�ESHOHPK�RHSHEQGC�E�PHFQ��4�
RSKOHZCPKaX� QD]ZPQ� VMCJ]ECHUTa�� QUMVGC� K� MQFGC� VD]N� E� >>>=�� BUK� TEHGHPKa� EOHTUH� T�
E][HVMCJCPP]OK�UCDNKYCOK�RQJEQNa`U�E]aEKU^�TQEOHTUP]H�RHSHOH\HPKa��C�TNHGTUEHPPQ�K�
QDPCSVIKU^�TEaJK�OHIGV�N`G^OK��TEHGHPKa�Q�MQUQS]X�OQFVU�D]U�RQNHJP]�RSK�GCN^PHL[HO�
SCTTNHGQECPKK�� :HMQUQS]H� _ECMVKSQECPP]H�� MCM� RQMCJ]ECHU� RSCMUKMC�� OQFVU� T� GQDSQO�
ETRQOKPCU^�UHX�XQJaHE��V�MQUQS]X�QPK�IKNK�E�EQHPPQH�ESHOa�E�AKPNaPGKK��4QJOQIPQ��QRSQT�
RQUQOMQE�_UKX�XQJaHE��QPK�OQFVU�D]U^�VRQOaPVU]�E�GCPPQL�FSCWH��RSKEPHTbU�PQE]H�TEHGHPKa�
Q�RSHGMCX�E�FHPHCNQFKZHTMQH�KTTNHGQECPKH��

<QE][CHU� YHPPQTU^� OKFSCYKQPP]X� MCSU� MCM� FHPHCNQFKZHTMQFQ� KTUQZPKMC� UQ�� ZUQ�
OPQFKH�GCPP]H�KJ�PKX�RQGUEHSIGC`UTa�K�GSVFKOK�KTUQZPKMCOK��MCM��PCRSKOHS��TEHGHPKa�KJ�
MCSU� OQKX� SQGTUEHPPKMQE�� ;GPCMQ� HTU^� K� SCTXQIGHPKa�� RSKZbO� MCM� OHIGV� GCPP]OK� TCOKX�
MCSUQZHM�� UCM�K� T� GCPP]OK�GSVFKX�KTUQZPKMQE��?CMKH�SCTXQIGHPKa�K�Q[KDMK� �JCOHZHPQ�KX�
D]NQ� PHOPQFQ�� OQFVU� QDVTNCENKECU^Ta� UHO�� ZUQ� MCSU]� PCEHSPaMC� JCRQNPaNKT^� TQ� TNQE�
_ECMVKSQECPPQFQ��MQUQS]L�OQF�PH�RQOPKU^�KNK�PH�JPCU^�ZUQ�NKDQ�Q�TEQKX�SQGTUEHPPKMCX�KNK�
JPCU^�RQ�KPQOV�E�QUNKZKH�QU�GSVFKX�TEQKX�JHONaMQE��4�RHSKQG�EQLP]�DNKJMKH�N`GK�OQFNK�
D]U^� SCJGHNHP]� GSVF� QU� GSVFC� SCTTUQaPKaOK�� MUQ�UQ� D]N� E� _ECMVCYKK�� MUQ�UQ� QTUCECNTa� E�
6PFHSOCPNCPGKK��MUQ�UQ�1�E�8HPKPFSCGH��MUQ�UQ�D]N�_ECMVKSQECP�E�>KDKS^�����T�������Q�Z^HL�
UQ� TVG^DH� OQFNK� EQETH� PH� JPCU^� 1� MQPUCMU� D]N� VUHSaP�� ?CMIH� HTU^� EHSQaUPQTU^�� ZUQ�
_ECMVKSQECPP]L� OQF� PCOHSHPPQ� TMS]U^� ZUQ�NKDQ� Q� THDH� KNK� TEQKX� SQGTUEHPPKMCX�� DQaT^�
RSQTN]U^�/QRCTP]O0�GNa�PHOHYMKX�KNK�WKPTMKX�ENCTUHL��4QJOQIPQ��KTXQGa�KOHPPQ�KJ�_UQL�
RSKZKP]� TQJGCECNCT^� FSCWC� Q� JCMQPQRQTNV[PQTUK� E� MCSUH� _ECMVKSQECPPQFQ�� ENCTUaO� D]NQ�
PHQDXQGKOQ� RQPKOCU^�� PCTMQN^MQ� RQTHNHPHY� PCGbIHP�� ;GPCMQ� UCMKO� MQNKZHTUEQO�
DKQFSCWKZHTMQL� KPWQSOCYKK� OQFNK� KPUHSHTQECU^Ta�� OQIPQ� RSHGRQNCFCU^�� K� KTXQGa� KJ�
IHNCPKa�RSHGQTUCEKU^�FSCIGCPTUEQ�KPFHSOCPNCPGYCO�E�GCN^PHL[HO��4�TEaJK�T�_UKO�KPUHSHTPC�
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dRS]ZhR�� `cTWkRokRp� Tla]RiW__lW� nTR\eZb`TR__`^e� a`c`SZp�� IRTWb_p\R� cekWcdTeod�
bRcg`XVW_Zp�� \`d`blW�� _R`S`b`d�� a`YT`]pod� TlpTZdm� `jZS\Z� T� VbeUZg�Zcd`i_Z\Rg�� `V_R\`�
abZ�Zcc]WV`TR_ZZ�\Rbd�^`Zg�b`VcdTW__Z\`T�dR\Zg�_W�Sl]`�`S_RbeXW_`��

A_R]ZY� abZTWVq__lg� T� Zcc]WV`TR_ZZ� V`\e^W_d`T� a`YT`]pWd� edTWbXVRdm�� id`�
^ZUbRhZ`__lW� \Rbdl� ^`Ued� Sldm� V`T`]m_`� TRX_l^� Zcd`i_Z\`^� a`� UW_WR]`UZZ�
Z_UWb^R_]R_Vc\Zg�fZ__`T��a`c\`]m\e�c`VWbXRd�T�cWSW�^_`U`�SZ`UbRfZiWc\`[�Z_f`b^RhZZ�`S�
Z_UWb^R_]R_VhRg��_Rg`VZTjZgcp�T�nTR\eRhZZ��J_Z�a`YT`]pod�eY_Rdm�^Wcd`�Z�VRde�b`XVW_Zp�
nTR\eZb`TR__`U`�� eb`TW_m� WU`� `SbRY`TR_Zp�� cW^W[_`W� a`]`XW_ZW�� aedZ� aWbW^WkW_Zp� T�
OZ_]p_VZZ�Z�^_`UZW�VbeUZW�cTWVW_Zp��

GRbdl� nTR\eZb`TR__lg� a`YT`]pod� V`a`]_Zdm�� a`VdTWbVZdm� Z]Z� `ab`TWbU_edm� eXW�
ZYTWcd_lW� fR\dl�� H_`UZW� ZY� `S_RbeXW__lg� cTWVW_Z[� `dcedcdTeod� T� VbeUZg� Zcd`i_Z\Rg��
a`nd`^e� ^ZUbRhZ`__lW� \Rbdl� a`ZcdZ_W� _W`Sg`VZ^l� abZ� ZYeiW_ZZ� UW_WR]`UZZ�
Z_UWb^R_]R_VhWT�� KbZ� VWdR]m_`^� R_R]ZYW� `_Z� ^`Ued� a`^`im� abW`V`]Wdm� dbeV_`cdZ� T�
UW_WR]`UZiWc\`^�a`Zc\W��R�dR\XW�VRdm�S`]WW�a`]_`W�abWVcdRT]W_ZW�`�XZY_Z�nTR\eZb`TR__`U`�
Z�WU`�cW^mZ��

D`T`]m_`� TRX_`� Z� d`�� id`� c� a`^`kmo� 69'34:,024*4� T`Y^`X_`� cf`b^Zb`TRdm�
abWVcdRT]W_ZW� `S� `Sk_`cdZ� ceVmSl� Z_UWb^R_]R_VhWT�� NR\XW� ^ZUbRhZ`__lW� \Rbdl� ^`Ued�
c]eXZdm�V`T`]m_`�TRX_l^�Zcd`i_Z\`^�abZ�ZYeiW_ZZ�ab`hWccR�nTR\eRhZZ�Z_UWb^R_]R_VhWT�T�
OZ_]p_VZo��R�dR\XW�a`]ZdZ\Z�CWb^R_ZZ�Z�OZ_]p_VZZ�T�nd`^�T`ab`cW��
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9QDKN^PCa�WKUQTUHPC�TZKUCHUTa�TCO]O�TQESHOHPP]O�K�VSCEPQEH[HPP]O�ECSKCPUQO��
RQTMQN^MV� SCTUHPKa� PCXQGaUTa� E� TEQDQGPQO� GQTUVRH�� C� MQPTUSVMYK`� OQIPQ� RHSHOH\CU^� E�
RQOH\HPKK� DHJ� QTQD]X� VTKNKL� ���� T������� 7PCZKUHN^P]O� RN`TQO� E� VXQGH� JC� UCMKO�
WKUQOQGVNHO�aENaHUTa�UQ��ZUQ�RQ�TV\HTUEV�QP�aENaHUTa�FKGSQRQPPQL�TKTUHOQL��5KGSQRQPKMC�
.�_UQ�TRQTQD�E]SC\KECPKa�SCTUHPKL�PC�KTMVTTUEHPP]X�TSHGCX�DHJ�RQZE]��:HQDXQGKO]H�GNa�
SQTUC� K� SCJEKUKa� _NHOHPU]� RKUCPKa� SCTUHPKa� RQNVZC`U� KJ� RKUCUHN^PQFQ� SCTUEQSC�� FGH�
SCJOH\CHUTa�MQSPHECa�TKTUHOC��5NCEP]L�PHGQTUCUQM�FKGSQRQPKMK��MQUQS]L�OQIHU�RSKEHTUK�M�
FKDHNK� SCTUHPKL�� .� EQJOQIP]L� GHWKYKU� MKTNQSQGC� E� EQGPQL� TSHGH�� 6Na� SH[HPKa� _UQL�
RSQDNHO]�PHQDXQGKOQ�RSHGECSKUHN^PQ�PCT]\CU^�EQGV�MKTNQSQGQO�RSK�RQOQ\K�C_SCUQSC���

<QNKE� OQIHU� QTV\HTUENaU^Ta� RSK� RQOQ\K� GEVX� QTPQEP]X� TKTUHO�� MCRHN^PQL� K�
RSQUQZPQL�� 4� TNVZCH� MCRHN^PQL� TKTUHO]� EQGC� KJ� EQGQRSQEQGC� KNK� TRHYKCN^PQFQ� DCMC�
RQTUVRCHU�M�MCIGQOV�SCTUHPK`�QUGHN^PQ�RQ�TNQIPQL�TKTUHOH�USVDQZHM��TQHGKPbPP]X�E�QGPQ�
FKGSCENKZHTMQH�SH[HPKH��<SK�RSQUQZPQL�TKTUHOH�EQGC�RQTUVRCHU�PC�EHSXP``�ZCTU^�TUHP]�K�
VIH�QUUVGC�TEQDQGPQ�TUHMCHU�RQ�THMYKaO�E�DCM��SCEPQOHSPQ�QSQ[Ca�MCIGV`�RQNMV�������

6Na� EHSUKMCN^PQFQ� QJHNHPHPKa� KPUHS^HSC� RQGXQGaU� GHMQSCUKEP]H� SCTUHPKa� T�
GQTUCUQZPQ� MQSQUMQL� GNKPQL� TUHDNHL� K� MVTUKTU]O� SCTRQNQIHPKHO� NKTU^HE� PHMSVRPQFQ�
SCJOHSC��XQSQ[Q�SCJEKUQL�MQSPHEQL�TKTUHOQL��QDHTRHZKEC`\HL�KX�RSQZPQH�SCTRQNQIHPKH�����
T������� @CTUQ� GNa� TQJGCPKa� UCMKX� WKUQMQORQJKYKL� KTRQN^JV`U� K� CORHN^P]H� EKG]��
QUNKZC`\KHTa� GQEQN^PQ� D]TUS]O� SQTUQO�� PCRSKOHS�� TYKPGCRTVT� JQNQUKTU]L� �������	����
��
������$%"#%����%"(#�����

<SK�TQJGCPKK�WKUQTUHP�K�WKUQOQGVNHL�USHDVHUTa�DQN^[QH�MQNKZHTUEQ�SCTUHPKL��ZCTUQ�
QGPQFQ�EKGC��;GPKO�KJ�D]TUS]X�K�NHFMKX�TRQTQDQE�KX�UKSCIKSQECPKa�aENaHUTa�ZHSHPMQECPKH��
6Na� RQNVZHPKa� MCZHTUEHPPQFQ� RQTCGQZPQFQ� OCUHSKCNC� E� DQNHH� MQSQUMKH� TSQMK� RSKOHPa`U�
TUKOVNaUQS]�SQTUC�� E� UQO� ZKTNH� RSKSQGPQFQ� RSQKTXQIGHPKa�� M� MQUQS]O�QUPQTaU� aPUCSPV`�
MKTNQUV��AUQ�EH\HTUEQ�OQIHU�VTMQSaU^�RSQYHTT�WQSOKSQECPKa�MQSPHEQL�TKTUHO]��VNVZ[CU^�
RQFNQ\HPKH�H`�RKUCUHN^P]X�EH\HTUE�K�RQE][CU^�VTUQLZKEQTU^�SCTUHPKL�M�TUSHTTV������T����/
���� 4� TQQUEHUTUEKK� TQ� ,>RSCEQZPKMQO� RHTUKYKGQE� K� CFSQXKOKMCUQE�� SCJSH[HPP]X� M�
RSKOHPHPK`� PC� UHSSKUQSKK� =QTTKLTMQL� ?HGHSCYKK-� ��
��� aPUCSPCa� MKTNQUC� aENaHUTa�
GHLTUEV`\KO�EH\HTUEQO�RSHRCSCUC�BPUCSKP��2;�WKSOC�,2EFVTU-����

>� YHN^`� KTTNHGQECPKa� ENKaPKa� SHFVNaUQSC� SQTUC� BPUCSKP� PC� MQSPHQDSCJQECPKH�
SCTUHPKL�� KTRQN^JVHO]X� GNa� TKTUHO� EHSUKMCN^PQFQ� QJHNHPHPKa�� D]N� QTV\HTUENHP�
NCDQSCUQSP]L� _MTRHSKOHPU�� 6Na� HFQ� RQTUCPQEMK� RSHGECSKUHN^PQ� RSQEQGKNK� RQGFQUQEMV�
TUHDNHE]X� ZHSHPMQE� TYKPGCRTVTC� JQNQUKTUQFQ� T� RQTNHGV`\HL� KX� QDSCDQUMQL� SCTUEQSCOK�
BPUCSKPC�T�MQPYHPUSCYKaOK������K��ON	N�E�GEVX�RQEUQSPQTUaX��MCIG]L�ECSKCPU�RSHGTUCENHP�
RaU^`� SCTUHPKaOK�� 4� MCZHTUEH� MQPUSQNa� �8�� KTRQN^JQECNK� GKTUKNNKSQECPPV`� EQGV��
AMTRQJKYKa�TQTUCEKNC��
�Z��<QTNH�_UQFQ�ZHSHPMK�RHSHPQTKNK�E�bOMQTUK�T�EQGQL�K�QTUCENaNK�E�
MQOPCUP]X�VTNQEKaX�GQ�WQSOKSQECPKa�MCNN`TC��4�GKPCOKMH��ZHSHJ�MCIG]H���GPHL��VZKU]ECNK�
RSQYHPU�SCTUHPKL��QDSCJQECE[KX�MQSPK��C�UCMIH�MQNKZHTUEQ�K�TVOOCSPV`�GNKPV�MQSPHL�PC�
MCIGQO�ZHSHPMH��9CUHOCUKZHTMV`�QDSCDQUMV�_MTRHSKOHPUCN^P]X�GCPP]X�RSQEQGKNK�RQ�3��2��
6QTRHXQEV������

<Q� KUQFCO� NCDQSCUQSPQFQ� _MTRHSKOHPUC� VTUCPQENHPQ� PHQGKPCMQEQH� ENKaPKH� SCJP]X�
MQPYHPUSCYKL� SHFVNaUQSC� SQTUC� BPUCSKP� PC� RSQYHTT� QDSCJQECPKa� MQSPHL� V� ZHSHPMQE�
TYKPGCRTVTC� JQNQUKTUQFQ� �UCDNKYC�� SKT�� ����4� SHJVN^UCUH� TUCUKTUKZHTMQFQ� CPCNKJC� QR]UP]X�
GCPP]X�GQTUQEHSP]X�QUMNQPHPKL�QU�MQPUSQNa�PH�E]aENHPQ���

:CKDQNHH�SCPPHH�QDSCJQECPKH�MCNN`TC��PC����L�GHP^�RQTNH�JCMNCGMK�QR]UC��PCDN`GCNK�
E� TNVZCH� QDSCDQUMK� ZHSHPMQE� SCTUEQSQO� T� MQPYHPUSCYKHL� �� ON� RSHRCSCUC� PC� �� N� EQG]�� :C�
RHSEV`�K�EUQSV`�GCU]�VZbUC��
���SCTUHPKL�_UQFQ�ECSKCPUC�KOHNK�QU�QGPQFQ�GQ�GEVX�MQSPHL�T�
PCKDQN^[KOK� RQMCJCUHNaOK� KX� GNKP]�� 6CN^PHL[KH� DKQOHUSKZHTMKH� PCDN`GHPKa� RQMCJCNK�
VEHNKZHPKH�MQNKZHTUEC�MQSPHL�PC�SCTUHPKK�RSK�KTRQN^JQECPKK�DQNHH�PCT]\HPP]X����K��ON	N��
SCTUEQSQE� TUKOVNaUQSC� SQTUC�� 9CMTKOCN^P]H� RQMCJCUHNK� TVOOCSPQL� GNKP]� MQSPHL�
VTUCPQENHP]�E�ECSKCPUH�T�MQPYHPUSCYKHL���ON	N���
�
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VTNQEKbX� TUSQFQL� CTHRUKMK�� EQ� KJDHICPKH� MQPUCOKPCYKK� EPVUSHPPKX� QSFCPQE� RQTUQSQPPHL�
OKMSQWNQSQL��KJ�IHNVGQZPQ�MK[HZPQFQ�USCMUC�S^D^�TUHSKN_P^OK�KPTUSVOHPUCOK�QUDKSCNK�
ZCTU_�TSHGPHL�MK[MK�GNKPQL����OO�K�RQOH\CNK�E�TSHGV�GNb�MQPTHSECYKK��?�VZcUQO�UQFQ��ZUQ�
KPGKFHPPCb� OKMSQWNQSC� MK[HZPKMC� WQSHNK� QUPQTKUTb� M� OHJQWKN_PQL� FSVRRH�
OKMSQQSFCPKJOQE��T�C`SQDP^O�K�WCMVN_UCUKEPQ�CPC`SQDP^O�UKRQO�G^XCPKb�K�FHUHSQUSQWP^O�
UKRQO� RKUCPKb�� KX� RHSEKZPQH� PCMQRNHPKH� E^RQNPbNK� T� RSKOHPHPKHO� FKGSQNKJCUC� S^DPQL�
OVMK� RSK� UHORHSCUVSH� 	�� K� 
� 0?� E� UHZHPKH� ��� ZCTQE��=QNVZHPP^H� KJQNbU^� QRKT^ECNK� RQ�
OQSWQNQFKZHTMKO�� UKPMUQSKCN_P^O�� MVN_UVSCN_P^O� K� DKQXKOKZHTMKO� RSKJPCMCO�� 7Nb�
QRSHGHNHPKb� TCXCSQNKUKZHTMKX� TEQLTUE� OKMSQQSFCPKJOQE� KTRQN_JQECNK� TSHG^� 6KTTC��<PK�
RSHGPCJPCZHP^� GNb� GKWWHSHPYKCYKK� K� GKCFPQTUKMK� �GKWWHSHPYKCN_PQ�GKCFPQTUKZHTMKH�
TSHG^��OKMSQQSFCPKJOQE�RQ�KX�TRQTQDPQTUK�KJDKSCUHN_PQ�TDSCIKECU_�SCJNKZP^H�VFNHEQG^�T�
QDSCJQECPKHO� MKTNQU^�KNK� MKTNQU^�K� FCJC��9GHPUKWKMCYKa�E^GHNHPP^X�OKMSQQSFCPKJOQE�
E^RQNPbNK� PC� QTPQEH� WHPQUKRKZHTMKX� MSKUHSKHE� K� TSCEPKUHN_PQFQ� CPCNKJC� PVMNHQUKGP^X�
RQTNHGQECUHN_PQTUHL�FHPQE��MQGKSVa\HFQ�����S>;:�T�CPCNQFKZP^OK�RQTNHGQECUHN_PQTUbOK�
KJ�OHIGVPCSQGP^X�DCJ�GCPP^X���"(��(%���# ),)'�&���-� �,"��+)$"!-���

5� SHJVN_UCUH� SCDQU^� D^NQ� E^bTPHPQ�� ZUQ� QGPQL� KJ� WVPMYKL� KPUHTUKPCN_PQL�
OKMSQWNQS^� MK[HZPKMC� bENbHUTb� VZCTUKH� Hc� E� GHFSCGCYKK� RK\HE^X� EH\HTUE�� SHCMYKK�
DSQIHPKb� VFNHEQGQE� K� FPKHPKb� DHNMQE�� 7CPP^H� RSQYHTT^� bENbaUTb� QGPKOK� KJ� QTPQEP^X�
RQMCJCUHNHL� DKQXKOKZHTMQL� CMUKEPQTUK� OKMSQQSFCPKJOQE� MK[HZPQFQ� OKMSQDKQOC�� 4HNMK��
RQRCGCb�E�QSFCPKJO�S^D^�T�RK\HL��SCT\HRNbaUTb�E�MK[HZPKMH�GQ�COKPQMKTNQU��DQN_[KPTUEQ�
KJ� MQUQS^X� ETCT^ECHUTb� E� MSQE_� K� RQRQNPbHU� COKPQMKTNQUP^L� WQPG�� <RSHGHNcPPQH� ZKTNQ�
PHEQTUSHDQECPP^X� K� PHETQTCE[KXTb� COKPQMKTNQU�� C� UCMIH� RSQGVMUQE� PHRQNPQFQ�
RHSHECSKECPKb� DHNMQE�� RQGEHSFCHUTb� RSQYHTTCO� FPKHPKb� T� VZCTUKHO� OKMSQWNQS^� E� JCGPHO�
QUGHNH�MK[HZPKMC��;HRQNPQH�RHSHECSKECPKH�OQIHU�QTV\HTUENbU_Tb�V�S^D�RSK�VRQUSHDNHPKK�
DHNMQE� SCTUKUHN_PQFQ� RSQKTXQIGHPKb�� UCMKH� TQHGKPHPKb� ZCTUQ� QMSVIHP^� QDQNQZMQL� KJ�
YHNNaNQJ^� K� PHGQTUVRP^� GNb� WHSOHPUQE�� @CMIH� QFSCPKZHPPQH� ETCT^ECPKH� COKPQMKTNQU�
OQIHU�D^U_�QDVTNQENHPQ�PCNKZKHO�KX�MQPMVSHPYKK�E�GCPPQO�RSQYHTTH��

6PKHPKH� �COOQPKWKMCYKb�� RSHGTUCENbHU� TQDQL� RSQYHTT� RSHESC\HPKb� COKPQMKTNQU� T�
QDSCJQECPKHO� RSQGVMUQE� SCTRCGC�� 6PKHPKH� OQIHU� QTV\HTUENbU_Tb� MCM� E� C`SQDP^X�� UCM� K� E�
CPC`SQDP^X� VTNQEKbX�� 5� RHSEQO� TNVZCH� QTPQEP^OK� EQJDVGKUHNbOK� bENbaUTb�
TRQSQQDSCJVa\KH�DCMUHSKK�SQGC�����		��� �����=SQYHTT^�CPC`SQDPQFQ�DSQIHPKb�RSQKTXQGbU�
RSK�VZCTUKK�E�QTPQEPQO�CPC`SQDP^X�TRQSQPQTP^X�DCMUHSKL�SQGC��	�������
������ �
���T�������
;CKDQNHH�KJVZHPP^OK�bENbaUTb�SHCMYKK�FPKHPKb�TNHGVa\KX�COKPQMKTNQU��

���>CTRCG� THSQTQGHSIC\KX� COKPQMKTNQU�� 5� SHJVN_UCUH� FPKHPKb� QDSCJVaUTb�
THSQEQGQSQG�K�OHUKNOHSMCRUCP��

	��>CTRCG�GKCOKPQMKTNQU��<SPKUKP�OQIHU�EXQGKU_�E�TQTUCE�DHNMQE^X�OQNHMVN��C�UCMIH�
GCPPQH� EH\HTUEQ� OQIHU� QDSCJQE^ECU_Tb� KJ� CSFKPKPC�� 7KCOKPQMKTNQU^� RQGEHSFCaUTb�
GHMCSDQMTKNKSQECPKa��E�RSQYHTTH�ZHFQ�QDSCJVaUTb�RSQUHKPQFHPP^H�COKP^��


��>CTRCG�USKRUQWCPC�TQRSQEQIGCHUTb�E^GHNHPKHO�UCMKX�EH\HTUE��MCM�TMCUQN��KPGQN�K�
USKRUCOKP��

���>CTRCG� UKSQJKPC�� KJ� MQUQSQFQ� QDSCJVHUTb� MSHJQN�� 8CUHO� KJ� RQTNHGPHFQ� OQIHU�
QDSCJQE^ECU_Tb�WHPQN��

BCTUQ� RSQGVMUCOK� SCTRCGC� bENbaUTb� MTHPQDKQUKMK�� MQUQS^H� RCFVDPQ� ENKbaU� PC�
QSFCPKJO��VFPHUCb��E�RHSEVa�QZHSHG_��KOOVPPVa�TKTUHOV��<TPQEPCb�ZCTU_�RSQGVMUQE�FPKHPKb�
COKPQMKTNQU� ETCT^ECHUTb� E� MSQE_� K� YKSMVNKSVHU� E� RHZHP_�� FGH� RQGEHSFCHUTb� SHCMYKbO�
QDHJESHIKECPKb�� =SK� `UQO� RSQKTXQGKU� VEHNKZHPKH� KX� FKGSQWKN_PQTUK� K� VOHP_[HPKH� KX�
UQMTKZPQTUK� JC� TZcU� RQNbSKJCYKK� K� MQP]aFCYKK�� :QPHZP^H� TQHGKPHPKb� VGCNbaUTb� KJ�
QSFCPKJOC�T�IcNZ_a�K�OQZQL��

4SQIHPKH�RSHGTUCENbHU�TQDQL�QMKTNKUHN_PQ�EQTTUCPQEKUHN_P^L�RSQYHTT��RSK�MQUQSQO�
RSQKTXQGKU� TKPUHJ� 3@A� RVUcO� TVDTUSCUPQFQ� WQTWQSKNKSQECPKb�� C� KTUQZPKMCOK� `PHSFKK�
TNVICU� QSFCPKZHTMKH� TQHGKPHPKb� �VFNHEQG^��� ?CO^O� `PHSFHUKZHTMK� E^FQGP^O� bENbHUTb�
OCTNbPQMKTNQH� DSQIHPKH�� <TPQEP^O� RSQGVMUQO�� MQUQS^L� QDSCJVHUTb� SHJVN_UCU^� GCPPQFQ�
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[\ZbQ]]L�� jNWjQ^]j� M_^T\L^�� E\T� h^ZX� M\ZRQYTT� V\ZXQ� XL]WjYZU� VT]WZ^f� YLVL[WTNLi^]j�
[ZMZcYfQ�[\ZP_V^f�7�M_^LYZW��h^LYZW��LbQ^ZY��Z\OLYTcQ]VTQ�VT]WZ^f��_V]_]YLj��VL[\ZYZNLj��
VL[\TWZNLj��� =ZSM_PT^QWT� XL]WjYZVT]WZOZ� M\ZRQYTj�� Z^YZ]j^]j� V� \ZP_� �������������
JYQ\OQ^TcQ]VTU�NfaZP��YL�ZPY_�XZWQV_W_�OWiVZSf�N�]\QPYQX�ZM\LS_Q^]j���XZWQV_Wf�;HI��

BZWZcYZVT]WZQ�M\ZRQYTQ�TO\LQ^�NLRY_i�\ZWg�N�[\ZbQ]]Q�[TeQNL\QYTj��G�[ZXZegi�
XZWZcYZVT]Wfa� MLV^Q\TU� _OWQNZPf� [\QZM\LS_i^]j� N� XZWZcY_i� VT]WZ^_�� =fPQWji^� PNL�
Z]YZNYfa� [_^T� PLYYZOZ� ^T[L� M\ZRQYTj�� OZXZ`Q\XQY^L^TNYfU� T� OQ^Q\Z`Q\XQY^L^TNYfU�� =�
\QS_Wg^L^Q�[Q\NZOZ�[\ZbQY^YZQ�]ZPQ\RLYTQ�ZM\LS_ieQU]j�XZWZcYZU�VT]WZ^f�Z^YZ]T^QWgYZ�
N]Qa�[\ZP_V^ZN�\L][LPL�]Z]^LNWjQ^�ZVZWZ��
����=ZSM_PT^QWT��XZWZcYZVT]WfQ�]^\Q[^ZVZVVT�
��������������� ������� ��� ���������� ��� ��������������� XZWZcYZVT]WfQ� [LWZcVT� �������������
������������� ��� ������������ ��� ����������� ��� ���������� =� OQ^Q\Z`Q\XQY^L^TNYZX� M\ZRQYTT�
VZYQcYfXT� [\ZP_V^LXT�� YL\jP_� ]� XZWZcYZU� VT]WZ^ZU� �]Z]^LNWjQ^� ZVZWZ� �
� ���� jNWji^]j��
h^TWZNfU� ][T\^�� _OWQVT]WfU� OLS�� LbQ^ZY�� VT]WZ^f�� NZPZ\ZP�� =ZSM_PT^QWT�� MLV^Q\TT� \ZPL�
������������ ���� ��� ���� ������������� ��� �������������� MLV^Q\TT� \ZPL� ��������������
BZWZcYZVT]WfQ�MLV^Q\TT�NaZPj^�N�]Z]^LN�YZ\XLWgYZU�XTV\Z`WZ\f�VTdQcYTVL�T�[\ZjNWji^�
LY^LOZYT]^TcQ]VTQ�]NZU]^NL�V�OYTWZ]^YfX�XTV\ZZ\OLYTSXLX�!���]����"��

=� VTdQcYTVQ� \fM� XZRQ^� [\ZT]aZPT^g� T� [\Z[TZYZNZVT]WZQ� M\ZRQYTQ�� J^Z�
MTZaTXTcQ]VTU� [\ZbQ]]� [\QN\LeQYTj� XTV\ZZ\OLYTSXLXT� ]LaL\ZN�� XZWZcYZU� VT]WZ^f� T� Qk�
]ZWQU�N�[\Z[TZYZN_i�VT]WZ^_��=ZSM_PT^QWT�[\Z[TZYZNZVT]WZOZ�M\ZRQYTj�7�MLV^Q\TT�\ZPL�
������������������ A� ^T[LX� M\ZRQYTj�� [\Z^QVLYTQ� VZ^Z\fa� ^LVRQ� NZSXZRYZ� N� VTdQcYTVQ�
\fMf�� Z^YZ]j^]j�� M\ZRQYTQ� ]XQdLYYZOZ� ^T[L� �X_\LNgTYZVT]WZQ�� M_^LYPTZWZNZQ��� Lh\ZMYZQ�
_V]_]YZVT]WZQ�M\ZRQYTQ��LbQ^ZYZM_^TWZNZQ�T�][T\^ZNZQ���

=� cT]^_i� V_Wg^_\_� TS� VTdQcYTVL� \LP_RYZU�`Z\QWT� MfWZ� NfPQWQYZ� ��� V_Wg^_\f��A�
YLTMZWQQ� \L][\Z]^\LYkYYfX� [\QP]^LNT^QWjX� TYPTOQYYZU� XTV\Z`WZ\f� _� \LP_RYZU� `Z\QWT�
Z^YQ]QYf�XTV\ZZ\OLYTSXf�\ZPZN���������������������������������������������������������������
�������������������������������������G\QPT�XZ\`Z^T[ZN�[\QZMWLPLWT�[LWZcVT��CL�]\QPLa�>T]]L�
]�XLYYT^ZX�N]Q�Z]YZNYfQ�NfPQWQYYfQ�V_Wg^_\f�NfSfNLWT�_^TWTSLbTi�][T\^L������D]YZNYLj�
cL]^g� XTV\ZZ\OLYTSXZN� TYPTOQYYZU� XTV\Z`WZ\f� ]M\LRTNLWL� ]LaL\L�� CL� ]\QPLa� >T]]L�
NfPQWQYYfQ�d^LXXf�`Q\XQY^T\ZNLWT�_OWQNZPf�PZ�VT]WZ^f�T�OLSL��EZ�Z^YZdQYTi�V�VL^LWLSQ�
T� bT^Za\ZXZV]TPLSQ�� MZWgdTY]^NZ� V_Wg^_\� Z^YQ]QYf� V� `LV_Wg^L^TNYfX� LYLh\ZMLX�� \QPVZ�
N]^\QcLWT]g�ZMWTOL^YfQ�LYLh\ZMf���

=� \QS_Wg^L^Q� [\ZNQPkYYfa� T]]WQPZNLYTU� XZRYZ� ]PQWL^g� ]WQP_ieTQ� NfNZPf��
[\ZLYLWTST\ZNLYf� T]^ZcYTVT� TY`Z\XLbTT�� NfPQWQYZ� ��� d^LXXL� TYPTOQYYZU� XTV\Z`WZ\f�
\LP_RYZU� `Z\QWT�� TPQY^T`TbT\ZNLYZ� �� PZXTYLY^Yfa� [\QP]^LNT^QWQU� XTV\Z`WZ\f��
Z[\QPQWQYL�MTZaTXTcQ]VLj�LV^TNYZ]^g�T�^T[�XQ^LMZWTSXL�NfPQWQYYfa�MLV^Q\TU��
�
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RQW_PZcYZ�VTdQcYZOZ� ^\LV^L� 		� FZ]]TU]VTU� R_\YLW� OL]^\ZhY^Q\ZWZOTT�� OQ[L^ZWZOTT��
VZWZ[\ZV^ZWZOTT��������m����G����8�
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���'92;536-�%��%��E\ZbQ]]f�[TeQNL\QYTj�_�\fM��CZNfQ�`LV^f�T�OT[Z^QSf��@Y]^T^_^�
MTZWZOTT�NY_^\QYYTa�NZP�TX��@��?��EL[LYTYL�F;C��K\Z]WLNWg���ITWTO\LYg���
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��,<0787/-�*��+�� ETeQNLj� XTV\ZMTZWZOTj��� _cQMYZQ� [Z]ZMTQ� PWj� ]^_PQY^ZN�
XLOT]^\L^_\f� [Z� YL[\LNWQYTi� [ZPOZ^ZNVT� ���
��
�� 5<TZ^QaYZWZOTj6� N]Qa� `Z\X� ZM_cQYTj�
A\L]YZj\]V���
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:@A@J� NA[JMNBEMM[I� �� NDMNKERMEE� RP@B_MHQRNE� P@QREMHE� QELEIQRB@� 7@QK`MNB[E�
�������	�	��� >RN� 9��P@QREMHE�� OPEDQR@BHREK\� RPNOHWEQJNI� H� QSARPNOHWEQJNI� GNM[��
_BK_^YEEQ_�VEMMNI�REUMHWEQJNI�JSK\RSPNI��:@A@J�UNPNXN�P@QRER�M@�MEOKNDNPNDM[U�ONWB@U�
H�ECN�B[P@YHB@^R�J@J�DNONKMHREK\MS^�JSK\RSPS��OPHMNQ_YS^�MEPEDJN�ANKEE�B[QNJHI�DNUND�
ON�QP@BMEMH^�Q�NQMNBM[LH��4@J�OK@QRHWM[I�BHD�R@A@J�JSK\RHBHPS^R�B�XHPNJNL�P@GMNNAP@GHH�
JKHL@RHWEQJHU�GNM��HGM@W@K\MN�ME�ONDUND_YHU�ON�SQKNBH_L�NAHR@MH_��9WHR@ERQ_��WRN�R@A@J�
LNFMN�B[P@YHB@R\�AEG�GM@WHREK\M[U�G@RP@R�B�K^ANI�RNWJE�LEFDS��	)�QEBEPMNI�XHPNR[�H�	)�
^FMNI�XHPNR[��6O[R�B[P@YHB@MH_�R@A@J@�B�QEBEPM[U�XHPNR@U�MEBEKHJ��:EPPHRNPH_�4@PEKHH�
U@P@JREPHGSERQ_� ANKEE� JNPNRJHL� BECER@VHNMM[L� OEPHNDNL�� ANKEE� MHGJNI� QPEDMECNDNBNI�
RELOEP@RSPNI� H� ANK\XEI� DKHMNI� QBERNBNCN� DM_� ON� QP@BMEMH^� Q� RHOHWM[LH� PECHNM@LH�
JSK\RHBHPNB@MH_�R@A@J@��

=EK\^�D@MMNI�P@ANR[�_BK_K@Q\�NVEMJ@�LNPTNKNCHWEQJHU�H�THGHNKNCN�AHNUHLHWEQJHU�
ONJ@G@REKEI� PNQR@� H� P@GBHRH_��
���
��� �������� OPH� B[P@YHB@MHH� P@QQ@DM[L� QONQNANL� B�
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MGLXJK��QPSMG�LPTPR\W�QRGFMBEBMJS]�JOTGRBLTJDO\G�IBFBOJ`��:GLPTPR\G�UQRBHOGOJ`�BDTPR�
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JOVPRNBXJ`� QP� DJFBN� PCRBIPDBOJ`� D� 4GRNBOJJ� 0� ZLPM\� J� D\SZJG� ZLPM\� ����&�� ��
�!��$��&�� ����

7SWPF`� JI� DSGEP� D\ZGSLBIBOOPEP�� QP� OBZGNU� NOGOJ_�� TBLPK� XGOO\K� NBTGRJBM� OG�
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UDMGY]�UYGOJLPD�J�OBQRBDJT]�JW�JOTGRGS�D�QPM]IU�PCUYGOJ`��
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fj[^Sdn�f�`XVa�U����X�VaWm��jfUdeUfXedq�dUqZn�ba]a^X`[\���Em^a�USY`a�`S\e[�[_X``a�eS]aVa�
hfWaYXdeUX``aVa� cXWS]eacS�� ]aeacm\� U^SWX^� Tm� `X_Xi][_� qZm]a_� W^q� ba`[_S`[q�
`SbcSU^X`[q��U�]aeaca_�WU[VSendq�bc[�daZWS`[[�[^^pdecSi[\��N]SZaj`aden�[�bfeXkXdeU[X�A�
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`Sba^`qXe�Y[Z`n�`X_iXU�[�WX^SXe�XX�qcjX���

Ica_X� eaVa�� bcX[_flXdeUa� bcXW^SVSX_aVa� badaT[q� dadea[e� U� XVa� Wadefb`ade[� A� a`a�
TfWXe�U�o^X]eca``a_�U[WX��baoea_f�defWX`em�_aVfe�[dba^nZaUSen�eX^Xga`m��b^S`kXem�[^[�
`afeTf][�W^q�TmdecaVa�WadefbS�]�dbcSUaj`[]f���

F�ZS]^pjX`[[�UmcSZ[en�fUXcX``aden��jea�_m�Wf_SX_��oea�TfWXe�fU^X]SeX^n`Sq�cSTaeS�
ba�decS`aUXWX`[p�GXc_S`[[��eS]�]S]�`fY`a�TfWXe�[Zfj[en�_`aVa�[`gac_Si[[��bacSTaeSen�d�
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STUFGOT���LURSB�CBLBMBDRJBTB��3OSTJTUT�JSTPRJJ��QPMJTJYGSLJW�J�SPXJBM^O]W�OBUL��

�8GTRPIBDPFSLJK�EPSUFBRSTDGOO]K�UOJDGRSJTGT��8GTRPIBDPFSL��9PSSJa��

��������������������FPXGOT�AROGST�3PSJVPDJY�?]QLJO�
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# ��$#� ���"���#���� $� '���*���)! &%��& � �� ��� ��(��

�
	��������������%%&!�(��&*��'(��)*��#�%��%�# ��(��� * 2�)&��*)"&���($�%)" -�&*%&/�% !���1'&-+��-&#&�%&!�
�&!%0��� '&"���%0� &)&��%%&)* � ,&($ (&��% 2�  � &)%&�%0�� 1*�'0� (��� * 2� �&��*)"&���($�%)" -� &*%&/�% !��
�)&�&�� �% $�% �� +��#2�*)2� �%�/%�!� '&# * "�� �����  � ����� "�"� �#��%0$� +.�)*% "�$� -&#&�%&!� �&!%0� %��
��(&'�!)"&$�"&%* %�%*���
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8GRJPF� 'WPMPFOPK� DPKO](� �����)������ WBRBLTGRJIUGTSa� LBL� EPF]� PSTRPK�
LPOVRPOTBXJJ� FDUW� SDGRWFGRHBD� J� JW� QPMJTJYGSLJW� CMPLPD�� LBQJTBMJSTJYGSLJG� :@,�
QRPTJDPSTPaMJ�SPXJBMJSTJYGSLPNU�:::9��/GRNBOJa�JERBMB�D�_TPN�QRPTJDPSTPaOJJ�LM`YGDU`�
RPM^��8RPTJDPRGYJa�NGHFU�:PDGTSLJN�:P`IPN�J�:PGFJObOO]NJ�@TBTBNJ�QRJDGMJ�L�RBSLPMU�
STRBO]�� ;GRRJTPRJa� /GRNBOJJ� STBMB� NGSTPN� QRPTJDPSTPaOJa� FDUW� SDGRWFGRHBD�� aDMaaS^�
DJTRJOPK�QRPTJDPQPMPHO]W�QPMJTJYGSLJW� STRPGD��7TEPMPSLJ� _TPEP�QRPTJDPSTPaOJa�FP� SJW�
QPR�DMJa`T�OB�DOUTRGOO``�J�DOGZO``�QPMJTJLU�=9/��

:PDGTSLP�/GRNBOSLJG� PTOPZGOJa� D� WPMPFOU`� DPKOU� NPHOP� PWBRBLTGRJIPDBT^� LBL�
SMPHO]G�J�OGRDO]G��=9/�J�/09�QPaDJMJS^�OB�LBRTG�XGOTRBM^OPK�1DRPQ]�D�RGIUM^TBTG�QGRDPEP�
CGRMJOSLPEP� LRJIJSB�� LPEFB� CGI� DGFPNB� :PDGTSLPEP� :P`IB� ,NGRJLBOSLBa�� -RJTBOSLBa� J�
=RBOXUISLBa�IPO]�PLLUQBXJJ�C]MJ�PC\GFJOGO]�J�DLM`YGO]�D�_LPOPNJYGSLU`�PREBOJIBXJ`�
2BQBFOPK�1DRPQ]�� D� PTDGT� OB� _TP�:::9� D]WPFJT� JI� SP`IOJYGSLPEP�4POTRPM^OPEP� SPDGTB� J�
CMPLJRUGT� BDTPNPCJM^O]K�J�HGMGIOPFPRPHO]K�QRPGIF� D� 2BQBFO]K�-GRMJO�� QPMPHJD� LPOGX�
YGT]RbWSTPRPOOGNU� UQRBDMGOJ`� PLLUQJRPDBOOPK� /GRNBOJJ�� .� JTPEG� 	
� NBa� ����� EPFB� D�
OBRUZGOJG�8PTSFBNSLPEP�SPEMBZGOJa��C]MB�SPIFBOB�=9/�SP�STPMJXGK�D�EPRPFG�-POO��.�PTDGT�
OB�FGKSTDJa� IBQBFO]W�STRBO���PLTaCRa������ EPFB�OB� TGRRJTPRJJ�SPDGTSLPK� IPO]�PLLUQBXJJ�
C]MB� SPIFBOB� /09�� 8PMJTJLB�� QRPDPFJNBa� =9/�� OG� SQPSPCSTDPDBMB� USTBOPDMGOJ`�
FJQMPNBTJYGSLJW�PTOPZGOJK�S�:::9��-POO�QPIJXJPOJRPDBM�SGCa�LBL�OBSMGFOJL�.GKNBRSLPK�
RGSQUCMJLJ�J�GFJOSTDGOOPEP�QRGFSTBDJTGMa�OGNGXLPEP�OBRPFB��QP_TPNU�JNGM�QRJTaIBOJa�OB�
DSG�TGRRJTPRJJ�/GRNBOJJ�FP�OBYBMB�DPGOOPK�_LSQBOSJJ�OBXJSTLPK�/GRNBOJJ�D���
��EPFU��=9/�
OG� QRJIOBMB� /09� J� QRPDPFJMB� D� Gb� PTOPZGOJJ� FPLTRJOU� >BM^ZTGKOB�� SUT^� LPTPRPK�
IBLM`YBMBS^� D� JIPMaXJJ� .PSTPYOPK� /GRNBOJJ� OB� QPMJTJYGSLPK� BRGOG�� =9/� USTBOBDMJDBMB�
FJQMPNBTJYGSLJG� PTOPZGOJa� TPM^LP� S� TGNJ� STRBOBNJ�� LPTPR]G� OG� QRJIOBDBMJ� /09��
GFJOSTDGOO]N� JSLM`YGOJGN� C]M� :::9�� �
� SGOTaCRa� ����� EPFB� C]MJ� USTBOPDMGO]�
FJQMPNBTJYGSLJG�PTOPZGOJa�NGHFU�=9/�J�:PDGTSLJN�:P`IPN��OP�OB�QGRGEPDPRBW�D�5PSLDG�
QRPCMGN]�PQRGFGMGOJa�ERBOJX�J�SPTRUFOJYGSTDB�IBTRPOUT]�OG�C]MJ��

=9/� QPSTGQGOOP� JOTGERJRUGTSa� D� IBQBFO]G� JOSTJTUT]�� QPMUYBGT� QPNP[^� QP� QMBOU�
5BRZBMMB�� JTPEPN� _TPK�QPMJTJLJ� STBMP� DSTUQMGOJG�=9/� D�6,;7�D� ����� EPFU��7TDGYBa� OB�
DPDMGYGOJG�2BQBFOPK�/GRNBOJJ�D�6,;7��C]MB�SPIFBOB�7REBOJIBXJa�.BRZBDSLPEP�FPEPDPRB��
LUFB�QPNJNP�:::9�DPZMB�J�/09���

:PDGTSLP�EGRNBOSLJG�PTOPZGOJa�OBYBMJ�LBRFJOBM^OP�NGOaT^Sa�S�QRJWPFPN�L�DMBSTJ�D�
=9/� QBRTJJ� :08/� DP� EMBDG� S� .JMMJ� -RBOFTPN� D� ���� EPFU�� 6B� SNGOU� HbSTLPNU� LURSU�
OGQRJIOBOJa�SPXJBMJSTJYGSLJW�STRBO�QRJZMB�'OPDBa�DPSTPYOBa�QPMJTJLB(��OBQRBDMGOOBa�OB�
SCMJHGOJG� S� /09� J� :::9�� STBD� YBST^`� PC[GK� TGOFGOXJJ� RBIRaFLJ� NGHFUOBRPFOPK�
OBQRaHbOOPSTJ������W�EPFPD��9GIUM^TBTPN�_TPK�QPMJTJLJ�aDJMSa�5PSLPDSLJK�FPEPDPR������
EPFB�� QP� LPTPRPNU� =9/� QRJIOBDBMB� QPSMGDPGOO]G� ERBOJX]� /GRNBOJJ� J� PTLBI]DBMBS^� PT�
TGRRJTPRJBM^O]W� QRGTGOIJK� L� :::9� J� 8PM^ZG� ����� 0PEPDPR� IBLRGQJM� RBIFGMGOJG� NGHFU�
.PSTPYOPK�J�2BQBFOPK�/GRNBOJGK��DObS�_MGNGOT�STBCJM^OPSTJ�OB�GDRPQGKSLJK�LPOTJOGOT��STBD�
PSOPDPK� FMa� CUFU[GEP� SPTRUFOJYGSTDB� S� 5PSLDPK�� <MUYZGOJG� SPDGTSLP�EGRNBOSLJW�
PTOPZGOJK� PTLR]MP� OPD]G� DPINPHOPSTJ� D� _LPOPNJYGSLPK� SVGRG�� :� �����W� EPFPD� QPSMG�
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HK<H?GBY�<�4B;BJB�5J?G=HCKDH=H�=:AH<H=H�F?KLHJH@>?GBY�G:QBG:?LKY�4H<?LKD:Y�WDKI:GKBY�G:�
A:I:>GH?<JHI?CKDBC�=:AH<UC�JUGHD��*?JF:GKDB?�IJHFURE?GGBDB�>:<GH�IJHY<EYEB�BGL?J?K�D�
<HKLHDM�� GH� IJH<H>BF:Y� <G?RG?IHEBLBQ?KD:Y� >HDLJBG:� 63*� F?R:E:� WDHGHFBQ?KDHFM�
KHLJM>GBQ?KL<M�K�/HKD<HC��4�IJBOH>HF�)BEEB�(J:G>L:�<K?�BAF?GBEHKV��B�M@?���N?<J:EY������
=H>:� ;UE� A:DEXQZG� >HE=H<J?F?GGUC� DHGLJ:DL� #=:A%LJM;U$�� IH� DHLHJHFM� 63*� H;YA:E:KV�
IHKL:<EYLV�<�4443�LJM;U�;HEVRH=H�>B:F?LJ:�B�=:AH<H?�H;HJM>H<:GB?�<�H;F?G�G:�=:A��>H;ULUC�
BA� KH<?LKDBO� F?KLHJH@>?GBC�� -:DEXQ?GB?� >HE=HKJHQGUO� KH=E:R?GBC� IJB<?EB� D�
<A:BFHA:<BKBFHKLB� *?JF:GBB� B� 4H<?LKDH=H� 4HXA:� KL:<� HKGH<HC� >EY� <UKLJ:B<:GBY�
><MOKLHJHGGBO� HLGHR?GBC�� KIHKH;KL<H<:EH� KLJ?FBL?EVGHFM� JHKLM� A:I:>GH=?JF:GKDHC�
WDHGHFBDB�B� <UAU<:E:�IJHLB<HJ?QBY� <� KLJ:G:O� A:I:>GH=H� ;EHD:��/HKD<?� M>:EHKV� >H;BLVKY�
K?JVZAGUO� K><B=H<� <� HLGHR?GBYO� K� (HGGHF�� QLH� KH>?CKL<H<:EH� J:AJY>D?� F?@>MG:JH>GHC�
G:IJY@ZGGHKLB�D:D�<�,<JHI?��L:D�B�<H�<K?F�FBJ?���

4�HLKL:<DHC�)BEEB�(J:G>L:�<����
�=H>M�KH<?LKDH�=?JF:GKDB?�HLGHR?GBY�IH><?J=EBKV�
HQ?J?>GUF�BKIUL:GBYF��GH<UF�N?>?J:EVGUF�D:GPE?JHF�KL:E�*?EVFML�9FB>L��<�HLEBQBB�HL�
K<H?=H�IJ?>R?KL<?GGBD:��<UKLMI:<RBC�K�Y<GHC�IJH:F?JBD:GKDHC�IHABPB?C��1I:K:YKV�GH<UO�
KH<?LKDBO� J:D?LGUO� DHFIE?DKH<�� J:KIHEH@?GGUO� <� )HKLHQGHC� ,<JHI?�� HG� G:KL:B<:E� G:�
J:AF?S?GBB�:F?JBD:GKDBO�J:D?L�KJ?>G?C�>:EVGHKLB�D:D�<�63*��L:D�B�<H�<K?C�,<JHI?��)������
=H>M� A:I:>GH=?JF:GKDH?� IJ:<BL?EVKL<H� HKM>BEH� <<H>� 4H<?LKDBO� <HCKD� <� 'N=:GBKL:G� B�
IJBGYE:�MQ:KLB?�<�;HCDHL?�1EBFIB:>U�����=H>:�<�/HKD<?��2JBGYLU?�IJ:<BL?EVKL<HF�63*�
R:=B� HLGX>V� G?� KIHKH;KL<H<:EB� J:A<BLBX� KLJ:L?=BQ?KDH=H� KHLJM>GBQ?KL<:� K� 4443��
BGL?GKB<GHKLV� KH<?LKDH�=?JF:GKDBO� HLGHR?GBC� ;UE:� Y<KL<?GGH� <B>G:� EBRV� <� H;E:KLB�
DMEVLMJU�� :� <HL� WDHGHFBQ?KDH?� KHLJM>GBQ?KL<H� IJ:DLBQ?KDB� KHREH� G:� G?L�� KH<?LKDH�
=?JF:GKDB?�HLGHR?GBY�HD:A:EBKV�A:FHJH@?GU�IHQLB�G:����E?L��

����=H>�HAG:F?GH<:EKY�DHJ?GGUFB�BAF?G?GBYFB�<�KH<?LKDH�=?JF:GKDBO�HLGHR?GBYO���
0H<UC� =?G?J:EVGUC� K?DJ?L:JV�8.�.244�/BO:BE�*HJ;:QZ<� <AYE� DMJK� G:� >?B>?HEH=BA:PBX�
F?@>MG:JH>GUO� HLGHR?GBC�� K;EB@?GB?� B� I:JLGZJKL<H� 4443� K� -:I:>HF�� )H� <J?FY� <BABL:�
=?JF:GKDH=H�D:GPE?J:�*?EVFML:�.HEY�<�/HKD<M�;UEB�<UKD:A:GU�IJ?>IHEH@?GBY�IH�IH<H>M�
H;T?>BG?GBY� *?JF:GBB�� *HJ;:QZ<� >:E� H;G:>Z@B<:XSBC� HL<?L�� G?H;OH>BFH� ;UEH� HLDJULV�
GH<MX�=E:<M�<�KH<?LKDH�=?JF:GKDBO�HLGHR?GBYO��1;T?>BG?GB?�*?JF:GBB�IE:GBJH<:EHKV�D:D�
>HE=H<J?F?GGUC� IJHP?KK�� DHLHJUC� >HE@?G� ;UE� A:<?JRBLKY� LHEVDH� D� ��� <?DM�� GH�
<G?RG?IHEBLBQ?KD:Y� H;KL:GH<D:� <UGM@>:E:� >?CKL<H<:LV� H;?� KLHJHGU� ;HE??� J?RBL?EVGH��
4H<?LKDBC�<H?GGUC�N:DLHJ�B=J:E�H=JHFGMX�JHEV�<�KL:;BEVGHKLB�KLJ:G�):JR:<KDH=H�;EHD:��IH�
F?J?�J:A<BLBY�I?J?KLJHCDB�DHGLJHEV�4443�G:>�KLJ:G:FB�KHPB:EBKLBQ?KDH=H�E:=?JY�HKE:;?<:E�
B�IJHP?KKU�>?FHDJ:LBA:PBB�B�EB;?J:EBA:PBB�IJHREBKV�D:LDHF�IH�<K?C�)HKLHQGHC�,<JHI?��
2HKE?� F:KKH<UO� >?FHGKLJ:PBC� <� *+3� IJ:<BL?EVKL<H� 7HG?DD?J:� <UGM@>?GH� ;UEH� MCLB� <�
HLKL:<DM�� �� GHY;JY� ���� (?JEBGKD:Y� KL?G:� I:E:�� )HIJHK� H;� H;T?>BG?GBB� *?JF:GBB� ;UE�
:DLM:E?G� D:D� GBDH=>:�� GH� J?R?GB?� WLH=H� <HIJHK:� ;UEH� G?<HAFH@GH� ;?A� H>H;J?GBY� KLJ:G�
IH;?>BL?EVGBP� <H� �� FBJH<HC� <HCG?�� +EY� HIJ?>?E?GBY� <G?RG?IHEBLBQ?KDBO� :KI?DLH<�
=?JF:GKDH=H�H;T?>BG?GBY�G:Q:EBKV�I?J?=H<HJU�<�NHJF:L?���
�<�DHLHJUO�MQ:KL<H<:EB�63*��
*+3�B�KLJ:GU�IH;?>BL?EB��4443��49'��)?EBDH;JBL:GBY��6J:GPBY��+H�IHKE?>G?=H�FHF?GL:�
BKOH>� I?J?=H<HJH<� ;UE� G?BA<?KL?G�� 6J:GPBY� B� )?EBDH;JBL:GBY� LHJFHABEB� I?J?=H<HJGUC�
IJHP?KK��G?�@?E:Y�KLHEV�KDHJH=H�H;T?>BG?GBY�*?JF:GBB��GH�IH>�<EBYGB?F�4443�B�49'����
K?GLY;JY������ =H>:�;UE�IH>IBK:G�>H=H<HJ�H;�HDHGQ:L?EVGHF�MJ?=MEBJH<:GBB�<�HLGHR?GBB�
*?JF:GBB��2H� >H=H<HJM� GH<:Y� H;T?>BGZGG:Y�*?JF:GBY� <DEXQ:E:� <� K<HC� KHKL:<� L?JJBLHJBB�
*+3��63*�B�<K?=H�(?JEBG:��H;YA:E:KV�KHDJ:LBLV�QBKE?GGHKLV�:JFBB�>H�	���LUKYQ�Q?EH<?D�B�
HLD:A:LVKY�HL�HJM@BY�F:KKH<H=H�MGBQLH@?GBY������)�HL<?L�G:�WLH�KH<?LKD:Y�KLHJHG:�H;YA:E:KV�
<U<?KLB�<HCKD:�K�L?JJBLHJBB�;U<R?C�*+3�D����
�=H>M��(E:=H>:JY�>H=H<HJM���
�BGKLBLMLU��
K<YA:GGU?�K�J:A>?E?GB?F�*?JF:GBB�;UEB�MIJ:A>G?GU�B�KIMKLY�
��E?L�*?JF:GBY�<HKKL:GH<BE:�
K<HZ�G:PBHG:EVGH?�?>BGKL<H�B�IHEMQBE:�HDHGQ:L?EVGUC�KM<?J?GBL?L�<H�<K?O�K<HBO�<G?RGBO�B�
<GMLJ?GGBO� >?E:O�� 5KLMIDB� KH<?LKDH=H� JMDH<H>KL<:� KU=J:EB� DEXQ?<MX� JHEV� <� >?E?�
H;T?>BG?GBY� *?JF:GBB�� QLH� IHA<HEBEH� <UKLJHBLV� >JM@?KDB?� HLGHR?GBY� B� A:EH@BLV�
NMG>:F?GL�>EY�;M>MS?=H�KHLJM>GBQ?KL<:��GH�J:A<:EB<:XSBCKY�4H<?LKDBC�4HXA��L?JA:?FUC�
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YFJIJHDSAMFDH�FLDCDMJH�D�KJGDNDSAMFJE�IAMN<=DGXIJMNXZ�>W?J@W�JN�YNJ?J�MJNLO@IDSAMN><�
OBA�KJGOSDNX�IA�HJ?���

->LJKAEMFDE�FJINDIAIN�=WG�J@IDH�DC�M<HWQ�><BIWQ�@G[�6J>ANMFJ?J�6JZC<�>�KALDJ@�
#QJGJ@IJE�>JEIW$��+ALH<ID[��I<QJ@[MX�>�RAINLA�->LJKW��D?L<G<�FGZSA>OZ�LJGX�>J�>IATIAE�
KJGDNDFA�6665��6J>ANMFDE�6JZC��KLJ>J@[�M>JZ�KJGDNDFO�>�JNIJTAIDD�+ALH<IDD��MNLAHDGM[�
MJC@<NX�M<HJ@JMN<NJSIJA�IAENL<GXIJA�?JMO@<LMN>J��FJNJLJA�HJ?GJ�=W�MN<NX�=OPALJH�HAB@O�
.<K<@IWH�D�*JMNJSIWH�=GJFJH��)G<?J@<L[�>GD[IDZ�6:(�D�C<K<@IWQ�MNL<I�M@AG<NX�YNJ�=WGJ�
KJSND� IA>JCHJBIJ�� 95+� KJMNAKAIIJ� M� M<HJ?J� M>JA?J� JMIJ><ID[� DINA?LDLJ><G<MX� >J� >MA�
.<K<@IWA�DIMNDNONW��IA�MJC@<><[�JMIJ>W�@G[�KLDHDLAID[�D�LATAID[�?ALH<IMFJ?J�>JKLJM<��
FJNJLJA� OSDNW><GJ� =W� D� DINALAMW� 6665�� 2<SDI<[� M� ��Q� ?J@J>� 95+� MN<IJ>DNM[� ?G<>IWH�
NJL?J>WH�K<LNI\LJH�6665��*A@[�@AGJ>WA�JNIJTAID[�M�)JIIJH��6J>ANMFJHO�6JZCO�O@<GJMX�
JMG<=DNX� >GD[IDA�6:(�>�->LJKA�� C<GJBDNX�JMIJ>O�@G[�J=UAA>LJKAEMFJ?J� YFJIJHDSAMFJ?J�
LJMN<�D�@<GXIAETA?J�>C<DHJ>W?J@IJ?J�MJNLO@IDSAMN><��IJ�J@IJ>LAHAIIJ�M�YNDH��6J>ANMFDE�
6JZC� KJ@M<@DG� MA=[� I<� #IAPNA?<CJ>OZ� D?GO$�� FJNJL<[� JMN<\NM[� KLJFG[NDAH� LJMMDEMFJE�
YFJIJHDFD�D�KJ�MAE�@AIX��4JMNAKAIIJ�O?<M<ZU<[�MDG<�6665�IA�KJC>JG[G<�>AMND�KALA?J>JLW�M�
6:(�D�95+�I<�L<>IWQ��4JMNAKAIIJ�1JMF><�=WG<�>WIOB@AI<�D@ND�I<�OMNOKFD��>�DNJ?A�M>JDQ�
RAGAE� MJ>ANMFJA� LOFJ>J@MN>J� @JMNDSX� IA� MHJ?GJ�� +ALH<ID[� J=VA@DIDG<MX� IA� F<F� =OPALIJA�
IAENL<GXIJA� ?JMO@<LMN>J�� <� F<F� MDGXIWE�� DINA?LDLJ><IIWE� >J� >MA� C<K<@IWA� DIMNDNONW�
KLJ<HALDF<IMFDE� D?LJF� >� A>LJKAEMFJH� LA?DJIA�� 6� KJMGA@MN>D[HD� KLDI[NWQ� LATAIDE�
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NIE�9�F<G?E;�'IEGE@�C?GE9E@�9E@DR�1<I<D�HI7B�FG<;7I<B<C�9�:B7>7L�H9E<:E�D7GE;7��?C<DDE�ED�
FE;F?H7B� HE:B7O<D?<� H� (<GC7D?<@� E� A7F?IJBVM??� 5G7DM??� ?� FEBE=?B� D7N7BE�
7DI?G<HFJ8B?A7DHAECJ�� 7DI?H<C?IHAECJ� ?� AEBB78EG7M?ED?HIHAECJ� G<=?CJ� '?O?�� G<=?CJ��
AEIEGR@�HE;<@HI9E97B�FB7D7C�(<GC7D??�?�K7AI?N<HA?�JFG79BVB�5G7DM?<@�9�:E;R�9E@DR��

1EHB<� IE:E�� A7A� (<GC7D?V� N7HI?NDE� >7DVB7� KG7DMJ>HA?<� I<GG?IEG??� 9� 	���� :E;J��
KG7DMJ>HA7V�7GC?V�8RB7�G7>8?I7��7�C?BB?EDR�C?GDRL�=?I<B<@�8<=7B?�D7�U:�EI�D7HIJF7UP<:E�
9G7:7�� /7M?ED7BSDE<�5G7DMJ>HAE<� HE8G7D?<� FG?DVBE� G<O<D?<� D7;<B?IS� C7GO7B7�5?B?FF7�
1<I<D7�FEBDRC?�AEDHI?IJM?EDDRC?�FEBDECEN?VC?��NIE�K7AI?N<HA?�H;<B7BE�<:E�;?AI7IEGEC�
:EHJ;7GHI97�� 3E9<I� /7M?ED7BSDE:E� HE8G7D?V� FGELE;?B� 9� :EGE;<� '?O?�� EIN<:E� ?� FEV9?BEHS�
D7>97D?<�HEEI9<IHI9JUP<:E�G<=?C7��2<=?C�'?O?�;<@HI9E97B�HE:B7HDE�D7M?HIHAE@�FEB?I?A<��
FGE9E;?B� G<FG<HH??� FGEI?9� <9G<<9�� MR:7D�� AECCJD?HIE9�� =<HIEA?C� E8G7>EC� G<:JB?GE97B�
H9E8E;J�HBE97�9�:EHJ;7GHI9<��1E�D<AEIEGRC�;7DDRC��>7�9G<CV�HJP<HI9E97D?V�FE;E8DE:E�GE;7�
;?AI7IJGR� 8RBE� ;<FEGI?GE97DE� 8EB<<� ��� IRHVN� <9G<<9�� +� LEIV� EK?M?7BSDE� G<=?C� '?O?�
FG?;<G=?97BHV�D<@IG7B?I<I7��CDE:?<�?HIEG?A?�;E�H?L�FEG�HABEDDR�FG?N?HBVIS�5G7DM?U�IE:E�
9G<C<D?� A� ;9?=<D?U� 6EBEAEHI7� ?� JFE;E8B<D?U� /7M?HIHAE@� (<GC7D??�� 5?B?FF� 1<I<D��
HI79O?@� :B79DRC� JN7HID?AEC� I<L� HE8RI?@� ?�� FE� HJI?�� ?L� ?D?M?7IEGEC�� 9RDJ;?B�
HE9G<C<DD?AE9�?�FEIECAE9�>78RIS�E�<:E�FE;9?:7L�9E�9G<CV�'<G;<DHAE@�$CVHEGJ8A?%��EHI79?9�
9�F7CVI?�IEBSAE�I<�HE8RI?V��AEIEGR<�FGE?HLE;?B?�J=<�9�F<G?E;�H�	����FE�	����:E;R��'HIG<N7�
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�� EAIV8GV� 	���� :E;7� 9� .EDIJ7G<� FEBE=?B7� D7N7BE� :EHJ;7GHI9<DDECJ�
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:[WYIh�TQ`VWZ[e�fXW^Q�:[WYWR�UQYWKWR�KWRVd��PVISWUIh�SIOMWU\�]YIV_\P\��6�HIYTe�
MN�;WTTe��
��QgVh�
�	�LWMI�LNVNYIT�MN�;WTTe�KdZ[\XQT�XW�YIMQWZ[IV_QQ�9Q�JQ�ZQ�QP�?WVMWVI�
Z� XYQPdKWU� XYWMWTOI[e� JWYeJ\� XYW[QK� ;NYUIVQQ�� :UNZ[N� Z� XNYKdUQ� MWJYWKWTe_IUQ��
XYQZWNMQVQKaQUQZh� S� VNU\�� WV� WZVWKIT� FYIV_\PZSWN� EWXYW[QKTNVQN�� XYQPKIK� LYIOMIV�
WJcNMQVQ[eZh� Q� JWYW[eZh� PI� ZKWg� Z[YIV\� Q� MION� PI� Ni� SWTWVQQ�� <NRZ[KQh� MN� ;WTTh� JdTQ�
WMWJYNVd� IVLTQRZSQU� UQVQZ[YWU� GNY`QTTNU�� SW[WYdR� WJchKQT� LNVNYITI� 4LTIKWR� KZN^�
ZKWJWMVd^� ]YIV_\PWK5�� 9TILWMIYh� XYQPdK\� f[WLW� `NTWKNSI� VI`ITQZe� UIZZWKdN� PIJIZ[WKSQ��
IS_QQ�ZIJW[IOI��UQ[QVLQ�Q�KWWY\OiVVIh�JWYeJI�Z�VI_QZ[IUQ�VI�[NYYQ[WYQQ�WSS\XI_QWVVWR�
FYIV_QQ��CW�WSWV`IVQQ�KWRVd�HIYTe�MN�;WTTe�PIVhT�XWZ[�XYNMZNMI[NTh�EWKN[I�UQVQZ[YWK�
FYIV_QQ� Q� XYWMWTOQT� 4ZXIZI[e5� ZKWi� LWZ\MIYZ[KW� W[� XTIVWK� MY\LQ^� KNTQSQ^� MNYOIK� K�
W[VWaNVQQ�Z[YIVd���

CWMKWMh�Q[WL�KdaNZSIPIVVWU\��Ud�UWONU�W[UN[Q[e��`[W�WJN�UQYWKdN�KWRVd�Z[ITQ�MTh�
FYIV_QQ� VIZ[WhbNR� [YILNMQNR�� \ViZaNR� WLYWUVWN� SWTQ`NZ[KW� OQPVNR�� BMVISW� KW� KYNUh�
CNYKWR�UQYWKWR� KWRVd�FYIV_Qh� XYNMZ[ITI� SIS� NMQVIh� VI_Qh�� JWYWKaIhZh� Z� PI^KI[`QSIUQ��
Z[YNUTNVQN� PIbQ[Q[e� DWMQV\� WJcNMQVQTW� XWTQ[QSWK�� ZXTW[QTW� VIYWM�� :W� KYNUh� :[WYWR�
UQYWKWR� KWRVd� FYIV_Qh� YIZSWTWTIZe� VI� MKI� XYW[QKWJWYZ[K\gbQ^� TILNYh�� Y\SWKWMZ[KW�
LWZ\MIYZ[KI�XYQVhTW�YNaNVQN�WJTNL`Q[e�\`IZ[e�Z[YIVd�X\[iU�XNYNUQYQh�Q�ZW[Y\MVQ`NZ[KI�Z�
VI_QZ[ZSQUQ�WSS\XIV[IUQ��VW�KYNUh�XWSIPITW��`[W�f[W�YNaNVQN�JdTW�VNKNYVdU��FYIV_\PZSQN�
XI[YQW[d� KW� LTIKN� Z� LNVNYITWU� MN� ;WTTNU� ZUWLTQ� WJcNMQVQ[eZh� YIMQ� ZXIZNVQh� WJbQ^�
_NVVWZ[NR�DNZX\JTQSQ��AI�AgYVJNYLZSWU�XYW_NZZN�VIM�KWNVVdUQ�XYNZ[\XVQSIUQ�VI_QZ[ZSWR�
;NYUIVQQ�FYIV_Qh�JdTI�K�TILNYN�XWJNMQ[NTNR��VW�Z[dM�PI�LWMd�ZW[Y\MVQ`NZ[KI�Z�]IaQZ[ZSQU�
YNOQUWU� VN� MIi[� ]YIV_\PIU� KWPUWOVWZ[Q� YIZZUI[YQKI[e� f[\� XWJNM\� WMVWPVI`VWR� Q�
XWTVW_NVVWR���
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0:� <U;HJ� L?FU� :<LHJ:� KL:LVB� IH<EBYEH� G?KDHEVDH� N:DLHJH<�� <H�I?J<UO�� G:� >:GGUC�
FHF?GL�:<LHJ�Y<EY?LKY�MQBL?E?F�:G=EBCKDH=H�YAUD:�<�/16�!)BFG:ABY�\���"��=>?�IJ?IH>:?L�
J?;YL:F� KJ?>G?=H� A<?G:�� A:F?Q:Y� B� QM<KL<MY� <� H;S?GBB� BO� <HAJ:KLGU?� NBABHEH=BQ?KDB?� B�
IKBOHEH=BQ?KDB?� HKH;?GGHKLB�� H;MKEH<E?GGU?� >:GGUF� <HAJ:KLHF�� :� <H�<LHJUO�� :<LHJHF�
BKKE?>H<:GBY�M@?�;UE�KHA>:G�H;J:AH<:L?EVGUC�IJH>MDL��K<YA:GGUC�K�>:GGHC�L?FHC��H�DHLHJHF�
J?QV�IHC>?L�<�KL:LV?��7?EV�KL:LVB�#�IJH>HE@BLV�BKKE?>H<:GB?�KHPBHDMEVLMJGH=H�IHL?GPB:E:�
IJ?>F?L:�!BGHKLJ:GGUC�YAUD"�<�BGHYAUQGHF�H;J:AH<:GBB��
��<�IE:G?�HIJ?>?E?GBY�;:AH<H=H�
KIHKH;:�>HKLB@?GBY�?=H�BGL?=J:LB<GUO�J?AMEVL:LH<��

&DLM:EVGHKLV� G:R?=H� BKKE?>H<:GBY� H;MKE:<EB<:?LKY� G?>HKL:LHQGHC� BAMQ?GGHKLVX�
<HIJHK:� FGH=HMJH<G?<HKLB� IHEBEH=:� DMEVLMJ� B� ?=H� H;J:AH<:L?EVGH=H� IHL?GPB:E:� <�
BGHYAUQGHF� H;J:AH<:GBB�� ,F?XLKY� BKKE?>H<:GBY�� IHK<YS?GGU?� H;MQ?GBX� DMEVLMJ?� G:�
MJHD:O� BGHKLJ:GGH=H� YAUD:� �)��2��':JKD:Y�� 0��(��':JURGBDH<�� )��(��+EBA:JH<:��
5��,��2:EVP?<:��� :� L:D@?� J:A<BLB?� EBQGHKLB� �.��,��'H@H<BQ�� '��(��'?EY?<�� &��&��.?HGLV?<���
1>G:DH� BF??LKY� HQ?GV� F:EH� BKKE?>H<:GBC�� HO<:LU<:XSBO� L?FM� KL:GH<E?GBY� DMEVLMJU�
EBQGHKLB�H;MQ:XS?=HKY�G:�MJHD:O�BGHKLJ:GGH=H�YAUD:��

1;T?DLHF� BKKE?>H<:GBY� <� J:;HL?� <UKLMI:?L� IHGYLB?� !FGH=HMJH<G?<UC� IHEBEH=�
DMEVLMJ"��4H=E:KGH�!0H<HFM�KEH<:JX�F?LH>BQ?KDBO�L?JFBGH<�B�IHGYLBC"��L?JFBG�!IHEBEH="�
HAG:Q:?L�J:A=H<HJ�G?KDHEVDBO�KH;?K?>GBDH<��IJBQ?F�M�MQ:KLGBDH<�IHEBEH=:�FH=ML�;ULV�J:AGH?�
IHEH@?GB?� �EB>?J� B� I:JLGZJ�� ����� 2HEBEH=� O:J:DL?JBAM?LKY� KF?GHC� J?Q?<HC� :DLB<GHKLB�
=H<HJYSBO��A:�KQ?L�Q?=H�J?=MEBJM?LKY�J:<GHIJ:<B?�J?Q?<UO�I:JLG?JH<��9LH�<:@GH�IHGBF:LV�<�
IJHP?KK?�H;MQ?GBY�>?L?C�EX;HFM�IJ?>F?LM�B�>HGHKBLV�WLM�B>?X�<H�BA;?@:GB?�DHGNEBDLGUO�
KBLM:PBC�� 0?H;OH>BFH� >H;:<BLV�� QLH� <� DHGL?DKL?� BKKE?>H<:GBY� WLH� HAG:Q:?L� J:<?GKL<H�
DMEVLMJ��

8LH� @?� HAG:Q:?L� FGH=HMJH<G?<HKLV� <� K<YAD?� K� IHEBEH=HF� 2HEBEH=� DMEVLMJ� FH@GH�
J:KKF:LJB<:LV�K�IHABPBB�<A:BFH>?CKL<BY�IJ?>KL:<BL?E?C�J:AGUO�G:PBC��F?@G:PBHG:EVGUC��
BEB� K�IHABPBB�<A:BFH>?CKL<BY�G?KDHEVDBO�EBQGHKL?C� �F?@EBQGHKLGUC���4HHL<?LKL<?GGH�� <�
BKKE?>H<:GBB� J?QV� B>?L� H� L:DBO� IHGYLBYO�� D:D� F?@DMEVLMJG:Y� DHFFMGBD:PBY� B�
F?@EBQGHKLG:Y�DHFFMGBD:PBY��/?@DMEVLMJG:Y�DHFFMGBD:PBY�OHJHRH�BAMQ?G:�B�HIBK:G:�<�
J:;HL?�0��(��':JURGBDH<:�!1KGH<U�IJHN?KKBHG:EVGHC�F?@DMEVLMJGHC�DHFFMGBD:PBB"��	���
&<LHJ� HLF?Q:?L�� QLH� !J:AEBQBY� DMEVLMJ� #� HKGH<:� IJHN?KKBHG:EVGHC� F?@DMEVLMJGHC�
DHFFMGBD:PBB"�� :� L:D@?� IJB<H>BL� <� IJBF?J� LHQDM� AJ?GBY� 3:>DEBNN:�� !*<?� :;KLJ:DPBB�
<KLMI:XL�<H�<A:BFH>?CKL<B?�B�<�J?AMEVL:L?�IHEMQ:?LKY�LJ?LVY�:;KLJ:DPBY"� �	���-:D�J:A�WLM�
!LJ?LVX� :;KLJ:DPBX"� B� IJ?>KLHBL� BAMQBLV� <� OH>?� BKKE?>H<:GBY�� /?@EBQGHKLG:Y�
DHFFMGBD:PBY� <DEXQ:?L� <� K?;Y� <HAJ:KLGU?� HKH;?GGHKLB� EX>?C�� <� Q:KLGHKLB� IH>JHKLDH<��
DHLHJU?�Y<EYXLKY�FHBFB�MQ?GBD:FB��4LHBL�HLF?LBLV��QLH�H;S?GB?�KH�K<?JKLGBD:FB�KQBL:?LKY�
<:@G?CRBF�MKEH<B?F�>EY�J:A<BLBY�EBQGHKLB��*EY�J?;?GD:�<�WLHL�I?JBH>�G:FGH=H�<:@G??�AG:LV�
FG?GB?�K<H?=H�H>GHDE:KKGBD:��Q?F�FG?GB?�<AJHKEUO������5:DH?�H;S?GB?�<HKIJBGBF:?LKY�BFB�
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VLV� YQc^Z� ZcQYh� NLRYZQ�� ZcQYh� WTcYZQ� T� ZMkSL^QWhYZQ�� D\T� YQ_PLcLa� N� ZMeQYTT� XZO_^�
NZSYTVL^h� YQOL^TNYgQ� iXZbTT�� VZ^Z\gQ� [\TNZPk^� V� []TaZWZOTcQ]VTX� [\ZMWQXLX��
YQ_NQ\QYYZ]^T�N�]QMQ��]YTRQYTj�]LXZZbQYVT��^\QNZRYZ]^T��
���;�i^ZX�NZS\L]^Q�[\ZT]aZPT^�
]^LYZNWQYTQ�WTcYZ]^Yga�Z]ZMQYYZ]^QU��VLcQ]^N��ZbQYZV�T�bQYYZ]^QU��Z^YZdQYTU�]�XT\ZX�T�
WjPhXT��D\T� i^ZX�VLRPgU�[ZP\Z]^ZV� kNWkQ^]k� N� Z[\QPQWQYYZU� ]^Q[QYT�T�YZ]T^QWQX�]NZQU�
YLbTZYLWhYZU�V_Wh^_\g��`Z\XT\_jeQU]k�]�[Q\Nga�PYQU�RTSYT��

?\ZXQ� ^ZOZ�� N� \LXVLa� ZMYZNWQYYZOZ� I<CF� �	�	�� O��� NNZPT^]k� ^LVZQ� [ZYk^TQ�� VLV�
2`_YVbTZYLWhYLk� O\LXZ^YZ]^h3�� CYL� [\QP[ZWLOLQ^� ZNWLPQYTQ� _cLeTXT]k� YQ� YLNgVLXT� T�
_XQYTkXT�� L� VZX[Q^QYbTkXT�� VZ^Z\gQ� [\TOZPk^]k� N� RTSYT�� F\QPT� YTa� cT^L^QWh]VLk��
`TYLY]ZNLk�� XL^QXL^TcQ]VLk�� Q]^Q]^NQYYZYL_cYLk�� VZX[hj^Q\YLk� O\LXZ^YZ]^h�� V\QL^TNYZQ�
XgdWQYTQ�T�OWZMLWhYgQ�VZX[Q^QYbTT�����DZ�XZQX_�XYQYTj��]�[ZXZehj�TS_cQYTk�V_Wh^_\g�
YL\ZPL�XZRYZ�i``QV^TNYZ�\LSNTNL^h�N�PQ^ka�`_YVbTZYLWhY_j�O\LXZ^YZ]^h��^LV�VLV�XL^Q\TLW�
M_PQ^�ZMfk]YQY�PZ]^_[YZ�T�]XZRQ^�NgSNL^h�Ng]ZV_j�XZ^TNLbTj�V�_]NZQYTj��\LSXgdWQYTj�T�
ZM]_RPQYTj��F^ZT^�Z^XQ^T^h��c^Z�N� SL[LPYZU�WT^Q\L^_\Q�]_eQ]^N_Q^�]aZRQQ�[ZYk^TQ�� 5,)!-�
,%$&&,6�� c^Z� ZSYLcLQ^� ][Z]ZMYZ]^T�� ]NkSLYYgQ� ]� WTcYZ]^YgXT� VLcQ]^NLXT�� [\QP]^LNWkjeQQ�
]ZMZU�XYZRQ]^NZ�XQRWTcYZ]^Yga�][Z]ZMYZ]^QU��VZ^Z\gQ�]XZO_^�[ZXZch�NZ�NSLTXZPQU]^NTT�]�
P\_OTXT�WjPhXT��L�^LVRQ�N�[ZN]QPYQNYZU�PQk^QWhYZ]^T������I_YVbTZYLWhYLk�O\LXZ^YZ]^h�T�
_YTNQ\]LWhYgQ� �XkOVTQ�� _XQYTk� \LSNTNLj^]k� N� [\ZbQ]]Q� NSLTXZPQU]^NTk� ]� \LSYZZM\LSYZU�
TY`Z\XLbTQU��NVWjcLk�]^\LYZNQPcQ]V_j��

EQS_Wh^L^g� [Z]QeQYYga� _\ZVZN�� VZ^Z\gQ� MgWT� [\ZLYLWTST\ZNLYg� PWk� NgkNWQYTk�
[\ZMWQXYga� ]T^_LbTU� [Z� ^QXQ� T]]WQPZNLYTk�� [ZVLSLWT�� c^Z� YQZMaZPTXZ� YQ� ^ZWhVZ�
TY`Z\XT\ZNL^h� Z� V_Wh^_\Yga� Z]ZMQYYZ]^ka� ]^\LYg� TS_cLQXZOZ� kSgVL�� YZ� T� NZ][T^gNL^h�
WTcYZ]^h�ZM_cLjeTa]k��_cT^gNLk�Z]YZNg�VLV�XQ^ZPTVT�[\Q[ZPLNLYTk�TYZ]^\LYYZOZ�kSgVL��
^LV�T�̂ QZ\TT�NZ][T^LYTk��:gWT�[Z]QeQYg�_\ZVT�[Z�̂ QXLX�5�#�(%,"$/$("���16��ACH�2<TXYLSTk�
m��3��� 5��++1� �)-- +6� �V_\]g� PWk� PQ^QU� 5�(!$($-.'6��� 5�.'� +,6� �ACH� 2@TbQU� m���3���
BLMWjPQYTk� _MQPTWT� N� ^ZX�� c^Z� YQWhSk� ZO\LYTcTNL^h]k� ^ZWhVZ� PQU]^NTkXT� NZ][\Tk^TT� T�
[ZYTXLYTk� TY`Z\XLbTT�� =Wk� NZNWQcQYTk� ZM_cLjeTa]k� N� [ZWTWZO� V_Wh^_\� \LSYZOZ� _\ZNYk�
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PQeXHK+�� SFMaHFe� N�A��:�� 4QNSPY�� ST� *GaQN� JVYINK�� PFP� H� ?YQb]NSK�� XFP� N� H�<KXKVGYVIK� N�
9TWPHK��ST�PTXTVaK�TX[QaSYQN+� ����W��	�
!���

8VTRK�XTIT��A��:��4QNSPF�HKVTeXST�MFVFSKK�MSFQ�T�UQFSF[�JKPFGVNWXTH��UVNWYXWXHYe�H�
����-�����ITJF[�SF�WTGVFSNe[�Y�8��A��=aQKKHF��3T�HVKRe�WQKJWXHNe�1��1��2KWXYLKH�ITHTVNQ��
*2aQ�QN�TS�VK^NXKQbST�NMHK_fS�T�SFRKVKSNN�SF��
�]NWQT��SK�MSFd��ST�]XT�ITXTHNQTWb�]XT�XT�
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ITHTVNQN�SKNMHKWXST��HTMRTLST��]XT�C��=��5QNSPF�WTTG_NQ�NMHKWXSYd�KRY�NSZTVRF\Nd�T�XTR��
]XT�H�JFSSaO�RTRKSX�UVTNW[TJNX�H�?KXKVGYVIK��
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��� RFVXF� ��	� ITJF� C��=��5QNSPF� GaQ� FVKWXTHFS� N� MFPQd]fS� H� ?KXVTUFHQTHWPYd�
PVKUTWXb��ST�WQKJWXHKSSTO�PTRNWWNN�SK�YJFQTWb�SFOXN�JTPFMFXKQbWXHF�FSXNUVFHNXKQbWXHKSSTO�
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•�@TQb� C��=��5QNSPN� H� WTGaXNe[� GaQT� GTQKK� MSF]NXKQbSTO�� ]KR� UVNSeXT� W]NXFXb� H�
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•�>JSTO� NM� UVN]NS� JTWXFXT]ST� ReIPTIT� UVNITHTVF� C��=��5QNSPK� RTLKX� WQYLNXb�
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PU\VXTH^PVUUbM� YZMULb�� >VYRVScR[� RHUHS� ;[ZJMSM� IbS� XHY`PXMU� J� �����]� KVLH]�� VZ� MKV�
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[NM�IbS�J����
�KVL[�UH�X[YYRV�`JMLYRVQ�KXHUP^M�P�VYTHZXPJHS�[RXMWSMUPe��	���Y��	����<UVKPM�
PYYSMLVJHZMSP�WP`[Z�ZHRNM�V�UMWXVYZb]�VZUV`MUPe]�WVSRVJVL^H�Y�RUeOMT�7��4��>VZfTRPUbT��
PTMJ`PT� J� ZV� JXMTe� IVSc`VM� JSPeUPM� UH� 8RHZMXPU[���� �	���Y���1���� 8af� YMRXMZHXc�
PTWMXHZXP^b� 4SMRYHULX�DXHWVJP^RPQ� VZTM_HS�� _ZV� @[JVXVJH� VZWXHJPSP� LSe� ZVKV�� _ZVIb�
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KOSOQ\F�OBFRPFXAS�RCOBOENOF�ROOBZFNIF�MFGET�KQFPORS`MI��NF�PFQFRFKA`�YCFERKT_�DQANIWT�
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/NHMTCPGS�6QPTUCPUKPQEKZ�2NCJVPQE�-�MSVRPCb�WKFVSC�GNb�QUHZHTUEHPPQL�MVN_UVS^�
MQPYC� � �RHSEQL�USHUK�  �EHMC��6QORQJKUQS�QTUCEKN�QFSQOPQH�UEQSZHTMQH�PCTNHGKH��QMCJCN�
ENKbPKH�PC�SCJEKUKH�SVTTMQL�OVJ^MK��=���UK�NHU�HFQ�RSQKJEHGHPKb�KTRQNPbNKT_�PC�EHGV\KX�
OVJ^MCN_P^X� RNQ\CGMCX� FQSQGC�� 1� 
�� FQGC� 2NCJVPQE� RQNVZKN� JECPKH� RSQWHTTQSC�
;HUHSDVSFTMQL� MQPTHSECUQSKK�� E� ����� FQGV� EQJFNCEKN� Hc�� K� VTRH[PQ� TRSCENbNTb� TQ� TEQKOK�
QDbJCPPQTUbOK� PC� RSQUbIHPKK� H\c� 	��UK� NHU�� 2NCJVPQE� D^N� XQSQ[KO� RSHRQGCECUHNHO��
RQGGHSIKECN�OQNQG^X�OVJ^MCPUQE� �PCRSKOHS��aPQFQ�AQTUCMQEKZC���OPQFQ�GKSKIKSQECN�K�
TQZKPbN�� ;SK� IKJPK� 2NCJVPQE� KOHN� QFSQOP^L� CEUQSKUHU�� PH� D^NQ� ZHNQEHMC� E� MVN_UVSP^X�
MSVFCX�� MUQ� PH� JPCN� D^� HFQ� KOHPK�� 3Nb� CPCNKJC� TQESHOHPPQFQ� EQTRSKbUKb� UEQSZHTUEC�
MQORQJKUQSC�QDSCUKOTb�M�PCVZP^O�IVSPCNCO�K�TUCU_bO���

9C� TCLUH� =CPMU�;HUHSDVSFTMQL� MQPTHSECUQSKK� KO�� 9��/��<KOTMQFQ�6QSTCMQEC�
QWQSONHPC� TUSCPKYC�� RQTEb\cPPCb� /�6��2NCJVPQEV�� FGH� QP� RSHGTUCENHP� MCM� JCTNVIHPP^L�
RSQWHTTQS�K�SHMUQS��2NCJVPQE�O^TNKUTb�MCM�+TEbJVa\HH�JEHPQ�OHIGV�9QEQL�SVTTMQL�[MQNQL�
K� OVJ^MQL� ??� EHMC,�� K� +MCM� RSKcOPKM� USCGKYKL�� MQUQS^H� TWQSOKSQECNKT_� E� UEQSZHTUEH�
8��/��0CNCMKSHEC�� 9��/��<KOTMQFQ�6QSTCMQEC�� /��;��0QSQGKPC�� ;��5��@CLMQETMQFQ,� !	"�� 9C�
TCLUH� RQMCJCPC� DKQFSCWKb� MQORQJKUQSC� T� CMYHPUQO� PC� FQG^� VRSCENHPKb� MQPTHSECUQSKHL��
RHSHZKTNHP^�QTPQEP^H�JCTNVFK�K�GQTUKIHPKb�MQORQJKUQSC��QRVDNKMQECP�TRKTQM�NKUHSCUVS^�Q�
MQORQJKUQSH��T�VMCJCPKHO�CSXKEP^X�KTUQZPKMQE��9HMQUQS^H�KJ�MQUQS^X�PCXQGbUTb�E�QUMS^UQO�
GQTUVRH��1�	����FQGV�MQPTHSECUQSKb�VZSHGKNC�PCVZP^L�IVSPCN�+������������������,��
E� MQUQSQO�RVDNKMVaUTb�PCVZP^H� TUCU_K�� GQMVOHPU^�K�SHYHPJKK�PC� MPKFK�� PQUP^H�KJGCPKb��
CVGKQ�K�EKGHQJCRKTK��2NCJVPQE�SHGMQ�TUCPQEKUTb�QD]HMUQO�KTTNHGQECPKL��QGPCMQ�JC�RQTNHGPKH�
FQG^� HOV� D^NQ� RQTEb\HPQ� PHTMQN_MQ� TUCUHL�� RHSECb� -� /��5��BPMVTC�� QD� QTEQHPKK�
MQORQJKUQSQO� UEQSZHTUEC� 5��=��0CXC�� EUQSCb� -� >��0VMKPQL�� Q� RSKZKPCX� TPKIHPKb�
RSQWHTTKQPCN_PQL�SHRVUCYKK�MQORQJKUQSC�E�UHZHPKK�PHTMQN_MKX�GHTbUKNHUKL�RQTNH�TOHSUK��
6� DCNHUPQOV� UEQSZHTUEV� 2NCJVPQEC� JC� RQTNHGPHH� ESHOb� D^NK� QDSC\HP^� USK� SCDQU^��
QRVDNKMQECPP^H� PCVZP^O� IVSPCNQO� +1HTUPKM� /MCGHOKK� <VTTMQFQ� DCNHUC� KO��
/��B��1CFCPQEQL,�� 3EH� SCDQU^� -� 2��/��0HJVFNQL� K� 0��/��5NNCSKQPQEC� -� RQTEb\HP^�
RQRVNbSPQOV�DCNHUV�2NCJVPQEC�+<CLOQPGC,��1�USHU_HL�TUCU_H�3��4��?CJKHEQL�SCTTOQUSHP�QDSCJ�
=CNQOHK�KJ�DCNHUC�+;NbTMC�THOK�RQMS^ECN,��<QTTKLTMKL�KPTUKUVU�KTUQSKK�KTMVTTUE��<555��
-� QGKP� KJ� RHSE^X� PC[KX� QUHZHTUEHPP^X� PCVZP^X� VZSHIGHPKL�� JCPKOCa\KXTb� KJVZHPKHO�
SCJP^X�EKGQE�KTMVTTUE��5PTUKUVU�KJGCcU�PCVZP^L�IVSPCN�+1SHOHPPKM�4VDQETMQFQ�KPTUKUVUC,��
4C� RQTNHGPKH� FQG^� E� PcO� D^NC� QRVDNKMQECPC� TUCU_b� :��/��1NCGKOKSQEQL� Q� TKOWQPKbX�
2NCJVPQEC��1�	�	��KJGCUHN_TUEQ�<QTTKLTMQFQ�FQTVGCSTUEHPPQFQ�RHGCFQFKZHTMQFQ�VPKEHSTKUHUC�
KOHPK� /��5��2HSYHPC� E^RVTUKNQ� DQN_[Va� OQPQFSCWKa� Q� MQORQJKUQSH�� /EUQS� MPKFK�
2��;��:ETbPMKPC�-�GQMUQS�KTMVTTUEQEHGHPKb��RSQWHTTQS�MCWHGS^�OVJ^MCN_PQFQ�EQTRKUCPKb�K�
QDSCJQECPKb��=EQHL�SCDQUQL�CEUQS�RSKENHMCHU�EPKOCPKH�SQTTKLTMKX�K�JCSVDHIP^X�GHbUHNHL�
MVN_UVSP^X� MSVFQE� M� UEQSZHTUEV� GEVX� SVTTMKX� MQORQJKUQSQE�  � -  � EHMC�� M� `RQXH�
=HSHDSbPQFQ� EHMC�� C� UCMIH� TKUVCYKK� TQESHOHPPQL� SQTTKLTMQL� OVJ^MCN_PQL� IKJPK�� 6PKFC�
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7� 0J?FRLMAD� Q?IED� PRXDPQARDQ� O]C� MLJ?HL� JDIUGH�� IMQMOYKG� F?LGK?DQP]�
7��6��0?AOGJGL?� *� KRFYIMADC�� @YAW?]� F?ADCR\X?]� 5RFDDK� GPQMOGG� :?LIQ�8DQDO@ROBPIMH�
IMLPDOA?QMOGG��6?�MSGUG?JZLMH�BORNND����@G@JGMQDIG�(:Q?O?]�4MJMKL?)�A�	�	��BMCR�@YJM�
AYJMEDLM� CAD� JDIUGG� P� QDKMH�� (-JDIP?LCO� 0J?FRLMA�� VDJMADI� G� PJREGQDJZ)�� /� LDH�
7��0?AOGJGL?� O?PPI?FYA?DQ� M� QDT� PQMOML?T� CD]QDJZLMPQG� IMKNMFGQMO?�� IMQMOYD� @YJG�
L?NO?AJDLY�L?�@J?BM�IRJZQROY�8DQDO@ROB?���

=QM�ED�MPQ?JMPZ�NMPJD�IMKNMFGQMO?��7@O?QGKP]�I� ?OTGA?K�G�SMLC?K�@G@JGMQDI��6?�
P?HQD� 9MPPGHPIMH� L?UGML?JZLMH� @G@JGMQDIG� MNR@JGIMA?LM� @MJZWMD� IMJGVDPQAM� QORCMA� M�
JGVLMPQG�G�QAMOVDPQAD�-�4��0J?FRLMA?��A�?OTGAD�TO?L]QP]�O?FJGVLYD�PM@O?LG]�CMIRKDLQMA��
PA]F?LLYT� P� EGFLZ\� IMKNMFGQMO?�� 4OMKD� [QMBM�� MSMOKJDL?� AGOQR?JZL?]� AYPQ?AI?��
(;AMOVDPQAM�-�4��0J?FRLMA?�����+��
��A�DBM�ORIMNGPLMK�L?PJDCGG)��7L?�PMPQMGQ�GF�WDPQG�
O?FCDJMA��SMOKGOMA?LGD�SMLC?��QAMOVDPIGD�ORIMNGPG��K?QDOG?JY�0J?FRLMA?�A�CORBGT�SMLC?T�
96.�� F?NGPG�M�KRFYI?LQD��CD@\Q�IMKNMFGQMO?�P�NDOAMH�PGKSMLGDH�G�	��QG�JDQLGH�\@GJDH�
QAMOVDPIMH�CD]QDJZLMPQG�0J?FRLMA?��/�LGT�TO?L]QP]�G�LMQLYD�ORIMNGPG�O?FJGVLYT�E?LOMA�
NOMGFADCDLGH� IMKNMFGQMO?�� G� SO?BKDLQY� NGPDK�� ?AQMBO?SY�� AMPNMKGL?LG]� PMAODKDLLGIMA�
0J?FRLMA?�� 6?NOGKDO�� 6��6��8MFL]IMAPIMH� *� GFADPQLMH� NG?LGPQIG� G� AYNRPILGUY� :?LIQ�
8DQDO@ROBPIMH� IMLPDOA?QMOGG� G� 5��6��.?OGLMAMH� *� NG?LGPQIG� G� RVDLGUY� 6��-��9GKPIMBM�
4MOP?IMA?�NM�IMKNMFGUGG��:MTO?LGJMPZ�LDK?JM�GFM@O?EDLGH�-��4��0J?FRLMA?�A�AGCD�W?OEDH�
G� I?OGI?QRO�� 5RFYI?LQ� NOGAJDI?J� I� PD@D� ALGK?LGD� I?OGI?QROGPQMA� PAMDH� T?O?IQDOLMH�
ALDWLMPQZ\�G�MPM@DLLMPQ]KG�NMADCDLG]��

.MJZWGK�IMJGVDPQAMK�K?QDOG?JMA��PA]F?LLYT�P�JGVLMPQZ\�0J?FRLMA?��AJ?CDDQ�G�MQCDJ�
ORIMNGPDH�@G@JGMQDIG�:?LIQ�8DQDO@ROBPIMH�IMLPDOA?QMOGG��7PLMALMH�PSDOMH�CD]QDJZLMPQG�
MQCDJ?� ]AJ]DQP]� GFRVDLGD� G� NR@JGI?UG]� K?QDOG?JMA� NM� GPQMOGG� KGOMAMH� KRFYI?JZLMH�
IRJZQROY�� /� MQCDJD� TO?L]QP]� LMQLYD� ORIMNGPG�� ?AQMBO?S�� NDODNGPI?�� CDJMAYD� @RK?BG��
CMIRKDLQY��NMFCO?AGQDJZLYD�?CODP?�0J?FRLMA?��;?IED�MQCDJ�GFC?^Q�P@MOLGI�(8DQDO@ROBPIGH�
KRFYI?JZLYH� ?OTGA)�� NMPA]X^LLYH� GFRVDLG\� KRFYI?JZLM�ORIMNGPLMBM� L?PJDCG]��
2L?VGQDJZLR\� DBM� V?PQZ� PMPQ?AJ]DQ� GPQMOG]� 8DQDO@ROBPIMH� IMLPDOA?QMOGG� G� L?PJDCGD�
NDC?BMBMA� IMLPDOA?QMOGG�� A� V?PQLMPQG� 0J?FRLMA?�� 1MIRKDLQY� O?FJGVLMBM� T?O?IQDO?��
MQLMP]XGDP]� I� PM@YQG]K� EGFLG� IMKNMFGQMO?� TO?L]QP]� Q?IED� G� A� <DLQO?JZLMK�
BMPRC?OPQADLLMK�?OTGAD�:?LIQ�8DQDO@ROB?���

7CGL� GF� IJ\VDAYT� AMNOMPMA� C?LLMH� QDKY�� FARVGQ� JG� KRFYI?� AYC?\XDBMP]�
IMKNMFGQMO?�PDHV?P�A�PDADOLMH�PQMJGUD��4?IMH�0J?FRLMA�L?�P?HQ?T�KRFYI?JZLYT�NJMX?CMI��
:?LIQ�8DQDO@ROBPI?]� ?I?CDKGVDPI?]� SGJ?OKMLG]� GK�� 1��1��>MPQ?IMAGV?� MSMOKGJ?�
NDOPML?JZLR\� PQO?LGUR� M� JGVLMPQG� 0J?FRLMA?�� 6?� LDH� O?FKDXDL?� IO?QI?]� @GMBO?SG]�
IMKNMFGQMO?��?�A�?OTGAD�@G@JGMQDIG�SGJ?OKMLGG�TO?L]QP]�NDV?QLYD�NOMBO?KKY�IMLUDOQMA�
8OGCAMOLMBM�MOIDPQO?��P�IMQMOYK�0J?FRLMA�PMQORCLGV?J�G�I?I�IMKNMFGQMO��G�I?I�CGOGE^O��
:DHV?P�A�F?J?T�SGJ?OKMLGG�KRFYI?�0J?FRLMA?�GPNMJL]DQP]�ODCIM��2?�NDOGMC�P�]LA?O]�NM�K?H�
	�	
� BMC?� L?PVGQYA?DQP]� MIMJM�WDPQG� IMLUDOQMA�� L?� IMQMOYT� @RCRQ� FARV?QZ� NOMGFADCDLG]�
O?FLYT�E?LOMA��?�GKDLLM��/PQRNJDLGD�G�A?JZP�I�@?JDQR�(9?HKMLC?)��(3CGJJG])� �PMV����
���
4MLUDOQ� CJ]� P?IPMSML?� P� MOIDPQOMK�� 4MLUDOQLYH� A?JZP� `� ��� 6?� CORBGT� PUDL?T� :?LIQ�
8DQDO@ROB?�0J?FRLMA�GPNMJL]DQP]�LD�V?XD����]LA?O]�A�2?JD�9?TK?LGLMA?�5?OGGLPIMBM�QD?QO?�
PMPQM]JP]�IMLUDOQ��L?�IMQMOMK�GPNMJL]JGPZ�8DPLZ�KDLDPQODJ]��!#V������G�3PN?LPI?]�PDODL?C?�
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USHDV`\HFQ� VTKNKL� TQRSQUKENHPKa� DHGH'&� ����	�����c���� T�� �
���� ;CMKO� QDSCJQO�� IVSPCN�
TUCSCNTa� RSKENHZ^� IHP\KP� EHTUK� USHJE]L� QDSCJ� IKJPK�� QUOHZCa�� ZUQ� NHZHPKH� IHPTMQFQ�
CNMQFQNKJOC� PCOPQFQ� TNQIPHH�� ZHO�OVITMQFQ�� K� %IHP\KP]�CNMQFQNKMK&� QDSHMC`U� THDa� PC�
QGKPQZHTUEQ���

;CMKO� QDSCJQO�� IVSPCN� %9CDQUPKYC&� SHCFKSQECN� PC� QDQTUSKE[V`Ta� RSQDNHOV�
CNMQFQNKJOC� TQEHUTMKX� FSCIGCP�� -NCFQGCSa� RVDNKMCYKaO�IVSPCNC� WQSOKSQECNQT^�� T� QGPQL�
TUQSQP]��PHUHSRKOQH�QUPQ[HPKH�M�CNMQFQNKJOV�E�TQEHUTMQL�THO^H��:�GSVFQL�TUQSQP]��VZCTUKH�
K� RQOQ\^� JCEKTKOQOV� ZHNQEHMV� TUCPQEKNQT^� PQSOQL� THOHLP]X� QUPQ[HPKL�� 1VSPCN� RSK�
RQOQ\K� %QDSCUPQL� TEaJK&� KTMCN� ECSKCPU]� SH[HPKa� RSQDNHO]�� RVDNKMVa� KGHK� DQS^D]� T�
CNMQFQNKJOQO�E�THO^H�K�RQNVZCa�QUMNKM�PC�KX�CRSQDCYK`��.�TEaJK�T�RCSCGQMTCN^PQL�TKUVCYKHL�
PH_WWHMUKEPQTUK� DQN^[HL� ZCTUK� OHUQGQE�� %9CDQUPKYC&� QDSC\CNCT^� M� PQE]O� EHaPKaO� GNa�
TQEHUTMQFQ�PCSQGC��UCMKO�MCM�MNVD]�%USHJEQTUK&�K�QDSC\HPKH�M�YHNKUHNaO�K�_MTUSCTHPTCO��
9QN^�IVSPCNC�%9CDQUPKYC&�JCMN`ZCNCT^�E�WQSOKSQECPKK�PQE]X�OQGHNHL�RQEHGHPKa�TQEHUTMQL�
IHP\KP]��FGH�DQS^DC�T�CNMQFQNKJOQO�TUCNC�PQSOQL��C�USHJE]L�QDSCJ�IKJPK�(�RSKE]ZMQL��
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	����$"��������� �!"#�� ��������� ,PUKCNMQFQN^PCa� RQNKUKMC� E� :::9� E� FQG]�
RHSHTUSQLMK�K�HH�RQTNHGTUEKa�E�GCN^PHEQTUQZPQO�SHFKQPH����9QTTKa�K�,;9��
�	���c����:����)
	����


����� ��� �������� ,PUKCNMQFQN^PCa� MCORCPKa� 	��)	���� FF�� PC�BIPQO� <SCNH� �PC�
OCUHSKCNCX� 7SHPDVSFTMQL� K� ?HNaDKPTMQL� QDNCTUHL�� ��� .HTUPKM� 7SHPDVSFTMQFQ�
FQTVGCSTUEHPPQFQ�RHGCFQFKZHTMQFQ�VPKEHSTKUHUC��ANHMUSQPP]L�PCVZP]L�IVSPCN��
�	���c�
�
�	����:��	�)	����

���6CSMQNQFKZHTMCa� TKUVCYKa� E� 9QTTKK� �RQ� GCPP]O� QWKYKCN^PQL� OHGKYKPTMQL�
TUCUKTUKMK�JC�	����F�����.��=��0FQSQE��0��,��4Q[MKPC��/��,��4QSZCFKPC��,��2��@COQUC����951��
	�����;�����c�
��:��	��)		���

���9CDQUPKYC�� HIHOHTaZP]L� QD\HTUEHPPQ�RQNKUKZHTMKL� K� NKUHSCUVSP]L� IVSPCN��
5QTMEC���3JGCUHN^TUEQ�IVSPCNC�>4�48::�%8SCEGC&��	��(	��	��

��� � � ��������� ,PUKCNMQFQN^PCa� MCORCPKa� .� :::9� E� FQG]� RHSHTUSQLMK�� M�
KTUQSKQFSCWKK�RSQDNHO]����.HTUPKM�;QOTMQFQ�FQTVGCSTUEHPPQFQ�VPKEHSTKUHUC��
�
���c��	��
:��	�)	����
� �
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���57=:;��847<193;:25@��>395?756�
TUVGHPU�
�MVSTC�DCMCNCESKCUC��4TUQSKZHTMKL�WCMVN_UHU���

.HNQSVTTMKL�FQTVGCSTUEHPP^L�VPKEHSTKUHU��7KPTM��.HNCSVT_��

��������������������MCPG��KTU��PCVM��GQYHPU�5VJ_OC�4ECPQEKZ�5QJCM�
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�����%�&'&����!�%���� 1,��#��&#�/'���"�,� ������������&/�%� ��"�,�!(1�%# 0���)#%!�%#��"���
�� #%(&&�#�� �#&(��%&'��""#&'��� �� &�2��� &� %�&'(.�!� �"'�%�&#!� �� �&'#%�,�&�#�� $�!2'�� ���"#� $#"�!�'0� ����
$%��&'���'� �� �� #%(&&�#�#� "�+�#"� 0"#�#� �����"�2� #+�"��� �� �%�&'&���� !�%�� �#&�# 0�(� �� "#���-���
�&'#%�#�%�)���#'"#-�"�����"�!(�$%��&'���'� ����� #%(&&�#�#�"�+�#"� 0"#�#������"�2�"��%�&&!�'%��� #&0��
��'(� 0"#&'0� '�!/� � 2� ��&$(� ���� �� �%(&0� �� (& #��2*� $# �'�,�&��*� �� &#+�� 0"/*� $�%�!�"����� &'# �'�2�
�#�%�&'��'���� &'�'0�� *�%��'�%��(�'&2� (%#��"0� �"�,�!#&'�� %��#'� $%��&'���'� ��� �� #%(&&�#�#� "�+�#"� 0"#�#�
�����"�2��
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.SHTUTMKL� OKSP^L� GQFQEQS� 
� OCSUC� ����� FQGC� +� QGKP� KJ� TCO^X� JPCZKO^X�
OHIGVPCSQGP^X� GQMVOHPUQE� PCZCNC� ??� E��� MQUQS^L� E� VTNQEKbX� :HSEQL� OKSQEQL� EQLP^�
TRQTQDTUEQECN� TQJGCPKa� .SHTU�6KUQETMQL� TKTUHO^� OHIGVPCSQGP^X� QUPQ[HPKL� PC� EQTUQMH�
2ESQR^��8HRQTSHGTUEHPPQ�.SHTUTMKL�OKS�RSKEHN�M�SbGV�GKTMVTTKL�MCM�E�TSHGH�SQTTKLTMKX��UCM�
K�OHIGVPCSQGP^X�RQNKUKZHTMKX�TKN��9P�RSKENcM�EPKOCPKH�[KSQMQFQ�MSVFC�KTTNHGQECUHNHL��
E�UQO�ZKTNH�K�RSHGTUCEKUHNHL�DHNQSVTTMQFQ�PCYKQPCN_PQFQ�GEKIHPKb���

9GPQL�KJ�TCO^X�RHSE^X�SCDQU��bENba\HLTb�QGPQESHOHPPQ�K�KTUQSKZHTMKO�KTUQZPKMQO��
RQTEb\HPP^O� .SHTUTMQOV� OKSV�� bENbaUTb� PCRKTCPP^H� EQ� ESHOb� RSQEHGHPKb� RHSHFQEQSQE�
RKT_OC�<��-��;CM�7KXCLNQETMQFQ�+�FNCE^�@HPUSCN_PQL�DHNQSVTTMQL�EQLTMQEQL�SCG^��@./;���
PCRSCENHPPQFQ� PC� RHSHFQEQS^� QU� KOHPK� 4TRQNPKUHN_PQFQ� MQOKUHU� TQEHUC� RHSEQFQ�
/THDHNQSVTTMQFQ� T]HJGC�� �
� �� !�� �
+���� /� RKT_OCX� QUSCIHP^� QYHPMK� CEUQSQO� RSQYHTTQE��
RSHG[HTUEVa\KX�K�RSQKTXQGKE[KX�PC�RHSHFQEQSCX��4O�VMCJCPQ��ZUQ�RHSECb�RQR^UMC�GQHXCU_�
GQ�.SHTUC�ZHSHJ�.CSCPQEKZK�PH�D^NC�VGCZPQL��-�HFQ�TCOQFQ�E�̀ UQ�ESHOb�KTMCNK�DQN_[HEKMK�MCM�
FNCEV�@./;�K�MCM�QP�RK[HU��)D^Y_�OQIC��MCD�P#�D^e�b�E^DSCP�V�G`NHFCY^a�#�P#�D^e�V�RCGQSQI^�
eIQ��UQ�TbGJHe�D^�YbRHS�P#�e�.S`TY#��C�GJH�PKDVGJ_�V�ECTUSQJH��V�<OCNHPTMV��C�UQ�OQIC�D^e�D^�
#�TCeT#O�JCD#U^��bM�F`UC�#O#�ZCTUC�SQD#YYC*��
���T�������=CMIH�<��-��;CM�7KXCLNQETMKL�VUQZPbHU��
ZUQ� KOHPPQ� VZCTUPKM� TQEHUTMQL� GHNHFCYKK�� PC� UQU� OQOHPU� UCMIH� 8CSQGP^L� MQOKTTCS� RQ�
KPQTUSCPP^O� GHNCO� 6�� 1�� =SQYMKL�� PH� XQUHN� VZCTUKb� DHNQSVTQE� PC� RHSHFQEQSCX� K� `UQ� QP�
JCRSHUKN�KX�RSQRVTMCU_��=QFGC�KO�RSK[NQT_�HXCU_�E�.SHTU�6KUQETM�E�MCZHTUEH�MQPTVN_UCPUQE�
QU�KOHPK�;CG^�7KPKTUSQE�>MSCKP^���
���T���
+������

2\H� QGKP� RSHGTUCEKUHN_� DHNQSVTTMQFQ� PCYKQPCN_PQFQ� GEKIHPKb� B�� A�� 6HTKM� +�
SHGCMUQS� DHNQSVTTMQL� NKUHSCUVSPQL� FCJHU^� PCYKQPCN_PQ�GHOQMSCUKZHTMQFQ� PCRSCENHPKb�
)/QN_PCb�.HNCSVT_*�+�PCRKTCN�SbG�TUCUHL��RQTEb\cPP^X�RQNQIHPKa�.HNCSVTK�E�FQG^�:HSEQL�
OKSQEQL� EQLP^�K�.SHTUTMQOV�OKSV��=CM�� E�f�
�� QU� 	�� GHMCDSb� ��� bPECSb�� ����� F�� E� TUCU_H�
)/QLPC�#�O#S*�QP�RK[HU��ZUQ�T�OQOHPUC�RHSHXQGC�ENCTUK�E�:HUSQFSCGH�M�DQN_[HEKMCO�+�EQLPC�
RSCMUKZHTMK� JCEHS[KNCT_� �� �� !�� 	��+	����� <UCEMC� PC� OKSQEVa� RSQNHUCSTMVa� SHEQNaYKa�
RSQECNKNCT_��ZUQ�E^PVGKNQ�KX�RQGRKT^ECU_�OKSP^L�GQFQEQS�PC�VTNQEKbX�0HSOCPKK��-EUQS�
RSKJ^ECHU� DHNQSVTQE� JC\KUKU_� TEQa� JHONa� K� PH� RQJEQNKU_� DQN_[HEKMCO� RHSHGCU_� KX�
0HSOCPKK��9P�UCMIH�QUOHZCHU��ZUQ��)1Nb�EHN#MCSVTMCL�G`OCMSCU^#�Y`N_PCTY_�PC[CH�JbON#��PC�
NHR[^�E^RCGCM��R^UCPPH�FQPCSV��C�GNb�PCT�+�F`UC�R^UCPPb�I^YYb�#�TOHSY#*�����!��	��+	�����
>IH�RQTNH�RQGRKTCPKb�.SHTUTMQFQ�OKSPQFQ�GQFQEQSC�E�f���QU�����	���OCSUC������F��E�TUCU_H�
)7#S�#�.HNCSVT_*�B��A��6HTKM�RK[HU�Q�DQN_[HEKMCX�UCM��);CUCECe[^b�Y`N^�TEHU��TCO#�TbDH�
E^SCUCECY_� P#� TRSCOCFN#Tb*�� :QGRKTCE� GCPP^L� GQFQEQS�� ;QTTKb� UHSbNC� QFSQOP^H� PH�
EHNKMQSVTTMKH�JHONK��=CMKO�QDSCJQO��RQTNH�RQGRKTCPKb�OKSC�;QTTKb�JPCZKUHN_PQ�QUGCNKNCT_�
QU� 3CRCGPQL� 2ESQR^�� .HNQSVTTMKH� JHONK� IH� RQ� VTNQEKbO� OKSPQFQ� GQFQEQSC� QMCJCNKT_�
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WGNUWIGTb�TG�KIL�^GXYO�O��QGQ�VO_LY�F��E��9LXOQ��+4GRLP_b�RLX�TG_GP�XYGWUTQ%�NGRLMb]c�GK�
YGJU��fQ�XQUT^b]]G�IGLTTGf�XVWGIG�N�GTJLRc]GS%�%�[WGT]ZNGS%,� ����X����-��!���

<�1WLXYXQUS�SOWL�VOXGR�UKOT�ON�WZQUIUKOYLRLP�1;>�0��7��CIOQLIO^�I�WGHUYL�+8WGYQOP�
U^LWQ� IUNTOQTUILTOf� 1LRGWZXQUP� ;GWUKTUP� >LXVZHROQO,�� =U� LJU� STLTOe�� VUKVOXGTTbP�
=LYWUJWGKXQOS�VWGIOYLRcXYIUS�SOW�UYUWIGR�UY�1LRGWZXO�VWOSLWTU�.�NLSRO��<XUHLTTU�GIYUW�
TLJUKZLY�ON�NG����XYGYcO��VU�QUYUWUP�IWGMKZe`OL�XYUWUTb�UYQGNGROXc�UY�INGOSTb\�ZHbYQUI��
G� NTG^OY� TGWUK�� QUYUWbP� NG� IWLSf� IUPTb� VUTgX� UJWUSTbL� VUYLWO�� TO^LJU� TL� VURZ^OY� TG�
IUXXYGTUIRLTOL�� =WONbIGf� KWZJOL� XYWGTb� VUSU^c� 1;>�� UT� XWGITOIGLY� 1WLXYXQOP� SOW� XU�
XSLWYTbS�VWOJUIUWUS��TGIfNGTTbS�HURc_LIOQGSO�O�TLS]GSO� ����X����-�!��

5`g� UKTUP� WGHUYUP�� JKL� ZVUSOTGRXf� 1WLXYXQOP� SOWTbP� KUJUIUW�� HbRG� HWU_eWG�
VLWIUJU�JRGIb�VWGIOYLRcXYIG�1;>�7��F��2UWUTQU�+1LRGWZXQ%�WZ\�GK������KG���	��JUKG��QGWUYQ%�
GJRfK,��<T�VO_LY��^YU�VUXRL�WGNJUTG���2XLHLRUWZXXQUJU�XaLNKG�HURc_LIOQO�WL_ORO�NGQRe^OYc�
I�1WLXY�9OYUIXQL�SOWTbP�KUJUIUW�X�3LWSGTOLP��2�YU�ML�IWLSf�VWLKXYGIOYLRO�TG]OUTGRcTUJU�
KIOMLTOf�ILRO�GJOYG]Oe�TGXLRLTOf�NG�TLNGIOXOSUXYc�1LRGWZXO��7��F��2UWUTQU�VO_LY��^YU�IU�
IWLSf�TGXYZVRLTOf�TLS]LI�HURc_LIOQO�VbYGROXc�ZXVUQUOYc�HLRUWZXXQOP�TGWUK��UHL`Gf��^YU�
TL� VUQOTZY� JUWUK�� G� XGSO� YLS� IWLSLTLS� JUYUIOROXc� Q� dIGQZG]OO�� =UXRL� UYXYZVRLTOf�
HURc_LIOQUI�O�NGTfYOf�:OTXQG�JLWSGTXQUP�GWSOLP�7XVURTOYLRcTbP�QUSOYLY�?UILYG�VLWIUJU�
2XLHLRUWZXXQUJU� XaLNKG� VLWLXYGR� HbYc� TLRLJGRcTbS�  �� �� X�� �-�	!�� 7S� UYSL^GRUXc�� ^YU�
UYTU_LTOf� SLMKZ� HLRUWZXGSO� O� JLWSGTXQOS� QUSGTKUIGTOLS� I� :OTXQL� VUXYLVLTTU�
TGRGMOIGROXc�� @GQML� WGNIOIGRGXc� HLRUWZXXQGf� TG]OUTGRcTGf� VL^GYc�� 0QYOITU� 1;>� ILRG�
ITL_TLVUROYO^LXQZe� KLfYLRcTUXYc�� @URcQU� X� TGXYZVRLTOLS� UYWfKUI� WGHU^L�QWLXYcfTXQUP�
8WGXTUP�GWSOO�VWGIOYLRcXYIZ�1;>�VWO_RUXc�UYXYZVGYc�ISLXYL�X�TLSL]QOSO�IUPXQGSO� ����X��
�	-��!��

2UVWUXUS�NGQRe^LTOf�1WLXYXQUJU�SOWTUJU�KUJUIUWG�YGQML�NGTOSGRXf�^RLT�VUXYUfTTUP�
KLRLJG]OO�1;>�I�8OLIL�:��2��4UITGW�6GVURcXQOP��2�XIULS�[ZTKGSLTYGRcTUS�YWZKL�+7XYUWOf�
1LRGWZXO,�GIYUW�TGVWfSZe�XIfNbIGLY�XUHbYOf�WGNJUTG���2XLHLRUWZXXQUJU�XaLNKG�X�1WLXYXQOSO�
VLWLJUIUWGSO��<YSL^LTU��^YU�I�XIfNO�X�TLYU^TbS�VLWLKLRUS�NLSLRc�1LRGWZXO�eMTGf�JWGTO]G�
UXYGRGXc� TL� UVWLKLRgTTUP�� ON�NG� ^LJU�AQWGOTG� NG\IGYORG�=WOVWOVfYcL� O�=UKLXLTcL�� <YQGN�
VWOXRZ_OIGYcXf�Q�STLTOe�HLRUWZXUI�VU�IUVWUXGS��XIfNGTTbS�X�VLWLKLRUS�O\�NLSLRc��VWOIgR�
Q�YUSZ��^YU�>GKG�1;>�TL�XYGRG�OXVURTfYc�1WLXYXQOP�YWGQYGY� ����X����
-��!��

?IUO�VWLKXYGIRLTOf�U�1WLXYXQUS�SOWL�I�IOKL�YLYWGKTb\�NGVOXLP�UXYGIOR�5��?��8GT^LW�
-�VWLKXLKGYLRc�1LRUWZXXQUJU�UHRGXYTUJU�QUSOYLYG�VWO�2XLWUXXOPXQUS�?UILYL�QWLXYcfTXQO\�
KLVZYGYUI�O�UKOT�ON�UWJGTONGYUWUI�VLWIUJU�2XLHLRUWZXXQUJU�XaLNKG� 	!��2GMTbSO�fIRfeYXf�
TLXQURcQU� UYSL^LTTb\� OS� [GQYUI�� ;GVWOSLW�� YU�� ^YU� +	��� ��� �
�� ����� ����� J�� TG^GROXc�
VLWLJUIUWb�O�KROROXc�UTO�IVRUYc�KU�	������ ���� ����������J��YU�LXYc���XZYUQ,��IXLJU�NG�IWLSf�
ILKLTOf�VLWLJUIUWUI�HbRU�YWO�VLWLWbIG��VUXRL�LJU�NGQRe^LTOf�HLRUWZXXQOL�NLSRO�VWUMORO�X�
+VU\GHTbS� SOWUS,� 		� KTf�� �
�� ���� ����� J�� XUILYXQUL� VWGIOYLRcXYIU� UHafIORU� TL�
KLPXYIOYLRcTbS�KUJUIUW�X�3LWSGTOLP�O�TG^GRU�UXIUHUMKLTOL�NGTfYb\�YLWWOYUWOP��7�KGRLL�I�
VUWfKQL�\WUTURUJOO��	������������������J��-�VLWLIUWUY�I�=LYWUJWGKL��DLWLN�KLTc�HbR�VWOTfY�
KLQWLY�U�SOWL�O�VUXRLKUIGRO�TUYb�Q�IUee`OS�XYWGTGS�X�VWUXcHUP�TG^GYc�VLWLJUIUWb��?YWGTb�
0TYGTYb�TL�UYILYORO��YUJKG�QGQ��+3LWSGTOf�KGRG�XIUL�XUJRGXOL��O�+XVGXOHU,�NG�VUSU`c��TG�
ILKLTOL�SOWTb\�VLWLJUIUWUI,��
�������		������������J��TG^GRUXc�VLWLSOWOL�TG�IXLS�NGVGKTUS�
[WUTYL��G�VUNML�TG^GROXc�VLWLJUIUWb��2�dYU�IWLSf�TLS]b�VLWLHWGXbIGRO�XIUO�IUPXQG�TG�6GVGK�
 	!��=LWLJUIUWb�VWUKURMGROXc�KURJU�I�XIfNO�X�YLS��^YU�@WU]QOP�XVL]OGRcTU�NGYfJOIGR�O\�����
��� �	��� ���������J��TLS]b�VWLKZVWLKORO��^YU�TL�SUJZY�HURc_L�WGNJUIGWOIGYc�O����� ���������J��
TG^TZY� TGXYZVRLTOL�� ���� ���� ����� J�� 3LWSGTOf� TG^GRG� TGXYZVRLTOL�� 	
�� ��� ���� ����� ����� J��
JRGITUQUSGTKZe`OP�NGVGKTbS�[WUTYUS�0��B��:fXTOQUI�ONKGR�VWOQGN�U�SUHORONG]OO��8GQ�
VO_LY�^ZYc�TOML�X�IUNSZ`LTOLS�5��?��8GT^LW��+0�^YU�ML�dYUY�+JRGITUQUSGTKZe`OP,�KLRGR�I�
YL^LTOO����KTLP�UY�	�����������J�-	
���������J��,��6GQGT^OIGLYXf�\WUTURUJO^LXQUL�UVOXGTOL�
YGQ��+�������	�����������J��TLS]b�NGTfRO�WfK�JUWUKUI��4IOTXQ,� 	!����

@GQOS�UHWGNUS��VZHROQG]OO�HLRUWZXXQO\�TG]OUTGRcTb\�KLfYLRLP��QUYUWbL�Ib\UKORO�I�
VLWOUKO^LXQUP�VL^GYO��G�YGQML�I�IOKL�HWU_eW��VOXLS��SLSZGWUI��XYGYLP��UHUH`Ge`O\�WGHUY�
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JI�CLMIKCC�(@F;KNLC��H;PI?YMLY�G@A?N�CLMIKCR@LECG�CLMIRHCEIG�C�H;NRHUG�CLLF@?I=;HC@G��
2?H;EI� R;T@� =L@>I� RN=LM=@HHI@� =ILJKCYMC@� JK@=IBGI>;@M� H;?� ;H;FCMCR@LECG� JI?PI?IG��
4;LLNA?@HCY� JK@?LM;=CM@F@D� H;QCIH;FVHI>I� ?=CA@HCY� H;JIFH@HU� ;HMC<IFVS@=CLMLECGC�
H;LMKI@HCYGC��3KI<F@G;�B;EFXR@HCY�(K@LMLEI>I�GCKHI>I�?I>I=IK;�=�CP�K;<IM;P�R;T@�=L@>I�
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AMFKMELYT� PODCPQA� P@JGEDLG]� PQO?L� G� L?OMCMA� AGCDJGPZ� NM@O?QGKPIGD� PA]FG� KDECR�
BMOMC?KG�� 8ODCG� BMOMCMA�� PQ?AWGT� NM@O?QGKMK� 6DQOMF?AMCPI?� A� [QMQ� NDOGMC�� @YJ� G�
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TG_KVTWWNOWPYc�NMHKWXSTWXa��:F�UTWQKJSNK���RKWd\F�H�IVYUUK�8<TSXFPXK�G`QT�TUYGQNPTHFST�
���MFUNWKO��TG_NO�T[HFX�PTXTV`[�UVKH`WNQ���X`Wd]�]KQTHKP��

;WWQKJTHFXKQN�XKTVKXNPN� ITHTVdX� T� MSF]NRTWXN� JKdXKQaSTWXN� TG_KWXHKSS`[�
TVIFSNMF\NO� H� ;SXKVSKXK�� DFP�� =��;��?NPTHWPFd� TXRK]FKX�� ]XT� TG_KWXHKSSTK� Y]FWXNK� HWK�
GTQa^K�UVNTGVKXFKX�WKXKHTO�[FVFPXKV��]XT�VFW^NVdKX�PFP�JFQaSNK��XFP�N�GQNMPNK�PTSXFPX`�N�
HMFNRTJKOWXHNd��UKVWTSNZN\NVYKX�Y]FWXNK��WUTWTGWXHYd�VTWXY�JTHKVNd������W�������

ATJHTJd�NXTI��RTLST�WJKQFXa�H`HTJ�T�XTR��]XT�WY_KWXHYKX�RKXTJTQTINd��TGVF_Fc_Fd�
HSNRFSNK� SF� JKdXKQaSTWXa� TG_KWXHKSS`[� TVIFSNMF\NO�� ATRNRT� WTGWXHKSST� XKTVKXN]KWPN[�
TWSTHFSNO��TU`X�JFSSTIT�bRUNVN]KWPTIT�NWWQKJTHFSNd�UTPFM`HFKX�RSTITTGVFMNK�UVFPXNP�SF�
UVNRKVK�PTSPVKXS`[�RYSN\NUFQaS`[�VFOTSTH�BKWUYGQNPN�<FVKQNd��CUK\NZNPF�JKdXKQaSTWXN�
TG_KWXHKSS`[� TVIFSNMF\NO� MFPQc]FKXWd� H� GTQKK� WQTLSTR� UTVdJPK� N[� STVRFXNHSTO�
JKdXKQaSTWXN�� ST� WQTLNH^NOWd� TU`X� Y]FWXNd� H� UVTKPXSTO� JKdXKQaSTWXN� UTPFM`HFKX�� HT�
UKVH`[�� VFMSTTGVFMNK� SFUVFHQKSSTWXN� UVTKPXTH�� HT�HXTV`[�� bXF� JKdXKQaSTWXa� WXFGNQaST�
UVNHQKPFKX�NSXKVKW�P�FPXNHSTWXN�RKWXS`[�WTTG_KWXH��F�MF�W]eX�XVFSWQd\NN�bXTO�JKdXKQaSTWXN�
H�WKXN�;SXKVSKX�FYJNXTVNd�bXN[�RKVTUVNdXNO�HTMVFWXFKX�RSTITPVFXST��
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5NA>KFE>TFF� '1OI>JOHLC� ALOQB>NOP@L(� F� ',IZ�2>FB>(� E>MNCWCKY� K>� PCNNFPLNFF�
7LOOFGOHLG�:CBCN>TFF��

6NF� L?OQDBCKFF� MLIFPFUCOHLG� NLIF� NCIFAFLEKYS� JCKZVFKOP@� @� >N>?OHFS� OPN>K>S�
KCL?SLBFJL�OMCN@>�L?LEK>UFPZ�PL��H>H�>N>?Y�OC?]�FBCKPFRFTFNQ\P�O>JF��MLOHLIZHQ�E>M>BKYG�
@EAI]B� OL� OPLNLKY�� K>JKLAL� ?LICC� O@CPOHFG� F�� HLKCUKL�� MNF@YUKYG� K>J�� MLBSLB� H�
O>JLFBCKPFRFH>TFF�NCEHL�LPIFU>CPO]�LP�QOPL]@VCALO]�MLN]BH>�K>�.LOPLHC��

/�� 1��3FNOHFG� @YBCI]CP� PNF� QNL@K]� FBCKPFUKLOPF� Q� >N>?L@�� 4>� MCN@LJ� QNL@KC�� K>�
@CNSQVHC�� K>SLBFPO]� >N>?OH>]� K>TF]��4>� @PLNLJ� )� K>TFLK>IZK>]� FBCKPFUKLOPZ� �OFNFGOH>]��
FN>HOH>]�� CAFMCPOH>]� F� P�� B���� 4>� PNCPZCJ� QNL@KC� @YBCI]CPO]� ILH>IZK>]� FIF� HI>KL@>]�
FBCKPFUKLOPZ��.>DKL�� UPL� 'FJCKKL� K>� [PLJ� ANQMML@LJ� QNL@KC�� @� MNLPF@LMLILDKLOPZ� B@QJ�
MCN@YJ�� L?]E>PCIZKL� CBFKOP@L� ML� [PKFUCOHLJQ� F� HLKRCOOFLK>IZKLJQ� MNFEK>H>J�� <CIL@CH�
JLDCP� LWQW>PZ� OC?]� >N>?LJ� F� @� PL� DC� @NCJ]� CAFMP]KFKLJ� FIF� IF@>KTCJ�� ?QBQUF� H>H�
JQOQIZJ>KFKLJ��P>H�F�SNFOPF>KFKLJ��KL�@�ILH>IZKLG�]UCGHC�L?XCBFKCKY�IFVZ�FOML@CBQ\WFC�
LBKQ�@CNQ�F�AL@LN]WFC�K>�LBKLJ�BF>ICHPC��<QD>HL@�EBCOZ�?YPZ�KC�JLDCP�(��3FNOHFG��O�����
6NFU^J�� LPJCU>CP� 3FNOHFG�� QNL@CKZ� K>TFLK>IZKLG� FBCKPFUKLOPF� ]@I]CPO]� ON>@KFPCIZKL�
KL@YJ��KL�MNF�[PLJ�E>KFJ>CP�BLJFK>KPKQ\�MLEFTF\�ML�LPKLVCKF\�H�BNQAFJ��=PFJ�U>OPFUKL�
JLDKL�L?X]OKFPZ�MNL@>IY�NC>IFE>TFF�M>KFOI>JFOPOHFS�FBCG���

1OPLNFUCOHFJ�MNFJCNLJ�JLDCP�MLOIQDFPZ�K>M>BCKFC�8>BB>J>�;QOCGK>�K>�1N>K��HLAB>�
LK�MLK>BC]IO]�K>�MLBBCNDHQ�>N>?L@��MNLDF@>\WFS�@�\DKLG�FN>KOHLG�MNL@FKTFF�;QEFOP>K��
LBK>HL� P>HL@LG� KC� MLIQUFI��0>KKYG� OIQU>G� MLH>E>PCICK� PCJ�� UPL� O@L\� NLIZ� KC� OYAN>I� KF�
NCIFAFLEKYG�� KF� [PKFUCOHFG� R>HPLN�� �3FNOHFG�� O�� ��� ;LP]�� H>E>ILOZ� ?Y�� >N>?Y�OQKKFPY�
L?]E>KY�MLJLUZ�OL?N>PZ]J�@�?LNZ?C�O�MCNO>JF�VFFP>JF��

1E� [PLAL� JLDKL� OBCI>PZ� L?WFG� @Y@LB�� UPL� NLIZ� NCIFAFLEKLAL� R>HPLN>� K>� -IFDKCJ�
.LOPLHC�LUCKZ�OFIZKL�E>@FOFP�LP�MCNCOPQM>CJYS�AN>KFT��MLOHLIZHQ�J>]PKFH�MLIFPFUCOHLAL�
OLEK>KF]� ON>?>PY@>CP� @� OPLNLKQ� M>PNFLPFEJ>� KCDCIF� UCJ� NCIFAFLEKLG� FIF�
O@CNSK>TFLK>IZKLG�FBCKPFUKLOPF��9CJ�FKPCNCOKCC�LTCKFPZ�@KQPNFMLIFPFUCOHLC�OLBCND>KFC�
NCIFAFLEKLAL�F�[PKFUCOHLAL�R>HPLN>��

8MCN@>� L?N>PFJ� @KFJ>KFC� K>� [PKLHLKRCOOFLK>IZKYG� OLOP>@� 8FNFGOHLG� ,N>?OHLG�
7COMQ?IFHF�� MLOHLIZHQ� 8FNF]� O� K>U>ILJ� P>H� K>EY@>CJLG� 'B>J>OOHLG� @COKY(�� MNFSLBLJ�
->V>N>� ,O>B>� H� @I>OPF�� @E]I>� HQNO� K>� KC� O>JQ\� EK>UFPCIZKQ\�� KL� OCHQI]NFE>TF\� F�
MLEFTFLKFNL@>KFC�7COMQ?IFHF�H>H�O@CPOHLAL�ALOQB>NOP@>��>�MLEDC��ML�NCEQIZP>P>J�@LIKCKFG��
O@]E>KKYS� QDC� O� ',N>?OHLG� @COKLG(� @� 
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� ALBQ�� ?YI>� N>EN>?LP>K>� KL@>]� HLKOPFPQTF]��
HLPLN>]�� SLP]� F� MNL@LEAI>V>CP� AI>@CKOP@L� FOI>J>� @� MLIFPFUCOHLG� OFOPCJC� 8FNFF�� OLEB>^P�
MN>@>�BI]�JCKZVFKOP@�K>�Q@>DCKFC�NCIFAFF�F�NFPQ>IL@���
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�	��AA��NCIFAFLEKYG�OLOP>@�OFNFGOHLAL�K>OCICKF]�MNCBOP>@I]I�OL?LG�OICBQ\WQ\�
H>NPFKQ�� OQKKFPY� )� LHLIL� ������ K>OCICKF]�� VFFPY� �OL@JCOPKL� O� >I>@FP>JF�� )� 	�����
SNFOPF>KC�)�		�����BNQEY��[PKLO��FOML@CBQ\WFG�OL?OP@CKKQ\�NCIFAF\�)�BNQEFEJ��)������

=PKLOY��>N>?Y�)�LHLIL������IC@>KPFGTY��FOML@CBQ\WFC�SNFOPF>KOP@L��)�������HQNBY�
)�����BNQEY�)���
���>OOFNFGTY�)�	�	���>NJ]KC�)�������OFNFGOHFC�PQNHJCKY�)�������>N>JCGTY�
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CMJELY�AYCDJGQZ�I?I�FL?VGKYD�CJ]�PGOGHPIMH�NOM@JDK?QGIG�KDLZWGLPQA?��)�[QM�TOGPQG?LD��
IROCY�G�CORFY���

<OGPQG?LD� A� :GOGG�� NM� L?@J\CDLG]K� ,�� .�� :?O?@ZDA?�� MI?F?JGPZ� MQQDPLDLY� GF�
ALRQOGNMJGQGVDPIMH� GBOY� GF�F?� GPQMOGVDPIG� PJMEGAWDHP]� NMFGUGG�� :QMOMLLGIG�
NMJGQGVDPIMBM�GPJ?K?�APDBC?�O?PUDLGA?JG�TOGPQG?L�I?I�KDLZWGLPQAM��F?XGX^LLMD�NO?A]XGK�
ODEGKMK� �Q?I� L?FYA?DKYK� ?J?AGQPIGK� KDLZWGLPQAMK��� G� NMQMKR� LD� NOG@DB?JG� I� GT�
NMCCDOEID�� :ADQPI?]� MNNMFGUG]� NODCNMVGQ?J?� MNGO?QZP]� L?� NMKMXZ� @MJZWGLPQA?�� NMQMKR�
MPLMALMH�BORNNMH�NMCCDOEIG�APDBC?�AY@GO?J?�PRLLGQMA��?�NO?A]XGH�ODEGK�CDHPQAGQDJZLM�
NMFGUGMLGORDQ� PD@]� I?I� F?XGQLGI?� KDLZWGLPQA� G� ?BGQGORDQ� TOGPQG?L� CDOE?QZP]� F?� [QR�
F?XGQR�� 2?N?CLYD� GPQMVLGIG� MQKDV?\Q�� VQM� MQLMWDLG]� P� TOGPQG?L?KG� ]AJ]\QP]� MVDLZ�
A?ELYK�NRLIQMK�CJ]�NO?AGQDJZPQA?�,P?C?��G�ML�PQ?O?DQP]�ODBRJ]OLM�NMCCDOEGA?QZ�IMLQ?IQY�
P�I?QMJGVDPIMH�TOGPQG?LPIMH�M@XGLMH�A�0DHO�6?O�6RP?��8QKDV?DQP]��VQM�[QM�KDPQM�]AJ]DQP]�
B?A?LZ\�CJ]�KDEIRJZQROLMBM�CG?JMB?������

:� [QGK� ED� KDPQMK� PA]F?LM� GK]� GQ?JZ]LPIMBM� I?QMJGVDPIMBM� PA]XDLLGI?� 9?MJM�
0?JJ*8JJGM�� IMQMOYH� F?LGK?JP]� LDNMPODCPQADLLYK� AMPPQ?LMAJDLGDK� GPQMOGVDPIMBM�
N?K]QLGI?�G�L?J?EGA?LGDK�KDEIMLSDPPGML?JZLMBM�CG?JMB?��.�
�	
�BB��ML�MQIOYQM�AYPQRNGJ�
NOMQGA� 'MSGUG?JZLMBM� 0?K?PI?(� P� NGPZKMK�� BCD� MPRCGJ� ODEGK�,P?C?� G� NOGFA?J� I� NMGPIR�
PMBJ?PG]�KDECR�KRPRJZK?L?KG�G�TOGPQG?L?KG������.�QMK�ED�BMCR�ML�@YJ�GPIJ\V^L�GF�PQO?LY��
?�VDODF�BMC�@YJ�NMTGXDL�@MDAGI?KG�3/35��G�CM�PGT�NMO�LDQ�S?IQGVDPIGT�C?LLYT��IMQMOYD�@Y�
NMCQADOCGJG� EGFLZ� GJG� PKDOQZ� CD]QDJ]�� :JDCRDQ� F?KDQGQZ�� VQM� A� PGOGHPIMK� IMLSJGIQD�
KLMEDPQAM�LDBMPRC?OPQADLLYT�MOB?LGF?UGH�MI?FYA?JG�BRK?LGQ?OLR\�NMCCDOEIR��@MJZWR\��
VDK�A�PJRV?D�P�GO?IPIGK�IMLSJGIQMK�A�NDOGMC�GLQDOADLUGG��

3Q?I�� OMJZ� TOGPQG?L� A�:GOGG� �CM� G� A� QDVDLGD� IMLSJGIQ?�� MQLMPGQDJZLM�LDHQO?JZL?��
NMPIMJZIR�ML?�PIMODD�M@O?FMA?L?�ALDWLGKG�S?IQMO?KG��;?IED�DPJG�KY�NOMADC^K�N?O?JJDJZ�P�
P?KMGCDLQGSGI?UGDH�?O?@MA�G�APNMKLGK�NMJGQGVDPIMD�AJG]LGD�WGGQMA�A�PRLLGQPIGT�PQO?L?T�
�I?I�O?LDD�RI?FYA?JMPZ��A�:?RCMAPIMH�,O?AGG��BCD�PRLLGQY�PMPQ?AJ]\Q�@MJDD�����L?PDJDLG]���
QM�F?KDQGK��VQM�LD?O?@PIMD�G�LDKRPRJZK?LPIMD�L?PDJDLGD�MI?FYA?DQ�AGCGKM�KDLZWDD�AJG]LGD��

=QM� I?P?DQP]� IROCMA�� GT� NMJGQGVDPI?]� OMJZ� FL?VGQDJZLM� AYWD� NOG� QMH� ED� CMJD�
L?PDJDLG]��8@�[QMK�L?K�BMAMOGQ�NMPQDNDLLM�SMOKGORDK?]�?AQMLMKG]�A�:GOGG��'4?LQMLGF?UG]�
MNODCDJDLLM�KMEDQ�NOGADPQG�I�[QLGVDPIGK�G�ODJGBGMFLYK�VGPQI?K��;ODAMELYD�PGBL?JY�M@�
[QMK� RED� NMPQRN?\Q� GF� O?HMLMA� 1ASO?Q?�� BCD� BMO]VDD� EDJ?LGD� IROCMA� F?IODNGQZ� F?� PM@MH�
PMFC?A?DKR\� IROCPIR\� ?AQMLMKG\� PM� PAMDH� ?CKGLGPQO?UGDH� G� PGJMAYKG� PQORIQRO?KG�
PMNOMAMEC?DQP]�C?JDIM�LD�QMJZIM�NMJGQGVDPIGK�CDHPQAGDK�(�����P��	���.�IROPD�PGOGHPIMBM�
IOGFGP?� IROC?K� RC?JMPZ� PMFC?QZ� P?KMPQM]QDJZLYD� NMJGQGVDPIGD� GLPQGQRQY�� Q?I�� @YJ�
PSMOKGOMA?L� 7?OMCLYH� PMADQ�� IMQMOYH� NMNYQ?JP]� AF]QZ� F?IMLMC?QDJZLR\� GLGUG?QGAR� A�
ODBGMLD���
���P��	��

:GOGHPIGD� CORFY� A� NDOGMC� IMLSJGIQ?� MQKDQGJGPZ� LDPIMJZIM� NOMQGAMODVGAYK�
NMADCDLGDK�� 7DFL?VGQDJZLYH� NDOGMC� AODKDLG� CORFY� RV?PQAMA?JG� A� IMLSJGIQD� L?� PQMOMLD�
MNNMFGUGG��LM�NMFED�PKDLGJG�PQMOMLR�G�PQODK]QP]�I�AGCGKMKR�LDHQO?JGQDQR��7DPKMQO]�L?�
I?ERXGDP]� PDN?O?QGPQPIGD� QDLCDLUGG�� MSGUG?JZLYD� NODCPQ?AGQDJG� M@XGLY� F?]AJ]\Q� M�
NOGADOEDLLMPQG�NO?AGQDJZPQAR�-��,P?C?��

.�3O?ID�KDLZWGLPQA?�PMPQ?AJ]\Q�DX^�@MJDD�K?JR\�CMJ\�L?PDJDLG]��:MBJ?PLM�MQV^QR�
:>,� M� ODJGBGMFLYT� PAM@MC?T� 
�
	� BMC?� NMI?F?QDJG� @YJG� PJDCR\XGD�� ���� PMPQ?AJ]\Q�
KRPRJZK?LD��MQ���CM�����GF�LGT�)�WGGQY������)�PRLLGQY���?�L?����NOGTMC]QP]�TOGPQG?LD��
DFGCY� G� NOMVGD� KDLZWGLPQA?�� ��� P�� 	��8QKDV?DQP]�� VQM� P� 
��
� BMC?� IMJGVDPQAM� TOGPQG?L�
RKDLZWGJMPZ�P�����KJL�	���KJL��VDJMADI�CM���
�KJL�����P��	��.M�AODK]�IOGFGP?�NMJGQGVDPI?]�
OMJZ�TOGPQG?L�PLGFGJ?PZ�NO?IQGVDPIG�CM�LRJ]��NMPIMJZIR�MLG�PQ?JG�NMCADOB?QZP]�BMLDLG]K��?�
KLMBMVGPJDLLYD�R@GHPQA?�G�NMTGXDLG]�AYLRCGJG�@MJZWR\�V?PQZ�TOGPQG?L�@DE?QZ�GF�PQO?LY���

.� NMJGQGVDPIMH� PGPQDKD�3O?I?� CJ]� TOGPQG?L� KDPQ?� LD� L?WJMPZ�� '.YPWGD� [WDJMLY�
AJ?PQG� G� ORIMAMC]XGH� PMPQ?A� GO?IPIMH� ?OKGG� )� PRLLGQY� AKDPQD� P� L?RVLMH� [JGQMH� G�
PNDUG?JGPQ?KG� AYPMIMH� IA?JGSGI?UGG� )� TOGPQG?L?KG� PQ?JG� LDLRELYKG� NOGWDCWDKR� I�
AJ?PQG�WGGQPIMKR�NOM?KDOGI?LPIMKR�K?OGMLDQMVLMKR�NO?AGQDJZPQAR�(��	��P������
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G_f`b^RhZp�� \RcRokRpcp� WYZV`T�� cZU_R]ZYZbeWd� `� d`^�� id`� ndR� UbeaaR� Y_RiZdW]m_`�
a`cdbRVR]R� `d� Gc]R^c\`U`� E`ceVRbcdTR� �T� LLK� bWim� YRg`VZd� VRXW� `� UW_`hZVW��� `V_R\`� T�
VR__l[�^`^W_d�YR^Wd_`�R\dZTZYZb`TR]Zcm�T�a`]ZdZiWc\`^�a]R_W�Z�ab`\]RVlTRWd�cT`[�aedm�\�
RTd`_`^ZZ�a`�`SbRYhe�GbR\c\`U`�HebVZcdR_R��'���c����@��(�PW^�_W�^W_WW��`kedZ^lg�ecaWg`T�
Z^�V`cdZU_edm�_W�eVR]`cm�?�cR^�nd_`c�̀ iW_m�̂ R]`iZc]W__l[�Z�TbpV�]Z�c^`XWd�c`YVRdm�a`V`SZW�
RTd`_`^_`[�`S]RcdZ��
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GQSQFK� E� 5PGKa� ZHSHJ� OQSb� JC� Hc� PHTOHUP^OK� RSKSQGP^OK� DQFCUTUECOK�� 1� �� TUQNHUKK� E�
0SKUCPTMQL� KORHSKK� PCZCNTb� RSQO^[NHPP^L� RHSHEQSQU�� K�� MCM� TNHGTUEKH�� EQJPKMNC�
RQUSHDPQTU_�E�SCJEKUKK�S^PMQE�TD^UC�K�JCXECUC�T^S_b��AUK�JCGCZK�0SKUCPKb�SH[CNC�RVUcO�
WQSOKSQECPKb� MQNQPKL�� /PFNKLTMKL� ,� `UQ� RHSE^L� FNQDCN_P^L� bJ^M�� :P� KOHHU� [KSQMQH�
SCTRSQTUSCPHPKH�JC�RSHGHNCOK�/PFNKK��E�ZCTUPQTUK��E�D^E[KX�CPFNKLTMKX�MQNQPKbX�E�/JKK��
7aDCb�MVN_UVSC�OHPbHU�CPFNKLTMKL�bJ^M��BJ^MK�`UKX�FQTVGCSTUE�UCMIH�USCPTWQSOKSVaUTb��
OHPbHUTb�FSCOOCUKMC��KTMCICHUTb�RSQKJPQ[HPKH��RSQKTXQGKU�JCOHPC�TNQE��1�5PGKK�EQ�ESHOb�
UCMKX� OQGKWKMCYKL� D^N� E^SCDQUCP� bJ^M� )?KPFNK[*�� ;HSEQPCZCN_PQ� PC� ?KPFNK[H�
SCJFQECSKECNK� CPFNKLTMKH� MQNQPKJCUQS^�� 5O� RSKXQGKNQT_� MQPUCMUKSQECU_� T� OHTUP^O�
PCTHNHPKHO��=������FQGC��MQFGC�6QSQNHEQL�4NKJCEHUQL���D^N�KJGCP�VMCJ�Q�RSCEH�PC�OQPQRQNKa��
D^NC� TQJGCPC� :TU�5PGTMCb� MQORCPKb�� 1NCTUK� PCZCNK� RSQGVO^ECU_� RSQFSCOOV� SCT[KSHPKb�
RSKOHPHPKb�CPFNKLTMQFQ�bJ^MC�PC�RQNVQTUSQEH��1����EHMH�CPFNKLTMKL�bJ^M�TUCPQEKUTb�bJ^MQO�
VRSCENHPKb�E^T[KX�TVGHDP^X�KPTUCPYKK��1�FQSQGCX�T�PCKDQN_[KO�MQNKZHTUEQO�PCTHNHPKb��
0QODHH��6CN_MVUUH�K�8CGSCTH�QUMS^NK�TEQKX�GEHSK�RHSE^H�VPKEHSTKUHU^��/PFNKLTMKL�bJ^M�
TUCPQEKUTb� bJ^MQO� OHTUPQL� `NKU^�� K� bJ^MQO� RSHTT^�� 1� KUQFH� RQTNH� OPQFQZKTNHPP^X�
TUQNMPQEHPKL� D^N� RSKPbU� JCMQP�� TQFNCTPQ� MQUQSQOV� XKPGK� K� CPFNKLTMKL� bJ^MK� D^NK�
RSQEQJFNC[HP^�QWKYKCN_P^OK�FQTVGCSTUEHPP^OK�bJ^MCOK�5PGKK�����;QTUHRHPPQ�GEC�bJ^MC�
PCZCNK� RHSHPKOCU_� GSVF� V� GSVFC� NHMTKZHTMKH� HGKPKY^� K� FSCOOCUKZHTMKH� QTQDHPPQTUK��
E^SCDCU^ECb�UCMKO�QDSCJQO�bJ^M��TQZHUCa\KL�E�THDH�QWKYKCN_P^L�K�SCJFQEQSP^L�XKPGK�K�
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:D\KH� TNQEC� OQFVU� D^U_� PCLGHP^� E� NCU^PK�� PHOHYMQO�� TCPTMSKUH�� RHSTKGTMQO� K� SVTTMQO�
bJ^MCX�� QUPQTb\KXTb� M� KPGQHESQRHLTMQL� FSVRRH� bJ^MQE�� 1� TCPTMSKUH� K� SVTTMQO� TXQIK�
TUSVMUVS^�TNQEC��TUKN_��TKPUCMTKT��C�UCMIH�RSCEKNC�FSCOOCUKMK���

1�PCZCNH����X� FQGQE�	��EHMC�<QTTKa�RQTHUKN�KPGKLTMKL�TCPTMSKUQNQF�3VSFC�;SCTCG�
@CTUSK��;QTNH�GEVX�PHGHN_� TEQHFQ�RVUH[HTUEKb�QP�QUMCJCNTb�QU�RHSHEQGZKMC�K� TMCJCN�� ZUQ�
RQPKOCHU� ETc�� Q� ZcO� FQEQSbU� SVTTMKH��3SHEPKL� TCPTMSKU�,� `UQ� SVTTMKL� bJ^M�� UCMQL� E^EQG�
TGHNCN�VZcP^L��1�QRVDNKMQECPPQL�TUCU_H�Q�DNKJQTUK�SVTTMQFQ�K�TCPTMSKUC�����QP�RKTCN��)4TNK�
D^�OHPb�TRSQTKNK��MCMKH�GEC�bJ^MC�OKSC�DQNHH�ETHFQ�RQXQIK�GSVF�PC�GSVFC��b�QUEHUKN�D^�DHJ�
ETbMKX�MQNHDCPKL�� SVTTMKL�K� TCPTMSKU*��1� TUCU_H�RSKEQGbUTb�RSKOHS^�� SVTTMQH� E^SCIHPKH�
)UQU�EC[�GQO��̀ UQU�PC[�GQO*�PC�TCPTMSKUH�JEVZKU��)UCU�EC[�GXCO��HUCU�PC[�GXCO*��/�E^SCIHPKH�
):P� OQL� TCPV� UC� QPC� OQb� TPQMXC*� RQZUK� CPCNQFKZP^O� QDSCJQO� JEVZKU� PC� TCPTMSKUH*� ������
8QNQG^H�bJ^MK�KPGQHESQRHLTMQL�FSVRR^�GQNIP^�RSKOHPbU_�FNCFQN�)"%*��DHJ�PHFQ�RSKEHGHPPQH�
E^[H�RSHGNQIHPKH�PH�OQIHU�TV\HTUEQECU_�PK�E�QGPQO�KJ�`UKX�bJ^MQE��5�UQN_MQ�SVTTMKL�K�
TCPTMSKU� QDXQGbUTb� DHJ� FNCFQNC�TEbJMK� )"%*�� QTUCECbT_� RSK� `UQO� TQEHS[HPPQ� EHSP^OK�
FSCOOCUKZHTMK��
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JEHJGC� K� THEHSPQH� TKbPKH� ������ >HMTU^� RQEHTUEVaU�� ZUQ� PC� RSCSQGKPH� OPQFQ� NHTQE� K� QJHS��
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=GY]KSNK� UVTIVFRRNVTHFSNc�� PFP� UVFHNQT�� SF]NSFKXWd� W� TWSTH� FQITVNXRNMF\NN��
Y]F_NKWd�WTWXFHQdcX�FQITVNXR`JQd�YUVFHQKSNd�NWUTQSNXKQdRN�/H�TGWXFSTHPK0�N�FQITVNXR`�
W�HKQN]NSFRN��<FNGTQKK�UTUYQdVS`RN�SF�WKITJSd^SNO�JKSa�UQFXZTVRFRN�JQd�N[�NMY]KSNd�
dHQdKXWd�WVKJF�9Y;NV��TWSTHFSSFd�SF�VYWWPTR�FQITVNXRN]KWPTR�dM`PK��N�UQFXZTVRF�� (�* "��
NWUTQaMYc_Fd� GQT]STK� UVTIVFRRNVTHFSNK�� <F� WQKJYc_KR� bXFUK� Y]F_NKWd� MSFPTRdXWd� W�
dM`PTR�UVTIVFRRNVTHFSNd��

DKQac� JFSSTO� VFGTX`� dHQdQTWa� VK^KSNK� UVTGQKR`�� PFP� TVIFSNMTHFXa� H� TGY]KSNN�
UKVK[TJ� TX� GQT]STIT� UVTIVFRRNVTHFSNd� NQN� NMY]KSNd� /FQITVNXRTH� H� TGWXFSTHPK0� P�
XKPWXTHTRY�UVTIVFRRNVTHFSNc�SF�dM`PK��-*"&%��

4�UVT\KWWK�NWWQKJTHFSNd�UVTHKJeS�TSQFOS�TUVTW�WVKJN�Y]NXKQKO�NSZTVRFXNPN�W�\KQac�
TUVKJKQKSNd�N[�TWHKJTRQeSSTWXN�T�WVKJF[�TGY]KSNd�UVTIVFRRNVTHFSNc�SF�SF]FQaSTR�YVTHSK�
N�FPXYFQaSTWXN�NMY]KSNd�dM`PF��-*"&%�H�TWSTHSTO�^PTQK��4�FSPKXNVTHFSNN�UVNSdQT�Y]FWXNK�
���Y]NXKQKO�WT�WXFLKR�TX���RKWd\KH�JT�	�QKX��

?KWUTSJKSXFR�G`QN�MFJFS`�HTUVTW`��/9FPNK�WVKJWXHF�TGY]KSNd�UVTIVFRRNVTHFSNc�SF�
SF]FQaSTR� YVTHSK� 4FR� NMHKWXS`�0� N� /9FPNK� NM� WVKJWXH� TGY]KSNd� UVTIVFRRNVTHFSNc� SF�
SF]FQaSTR�YVTHSK�NWUTQaMYcXWd�H�4F^KR�TGVFMTHFXKQaSTR�Y]VKLJKSNN�0��@FRTO�NMHKWXSTO�N�
UTUYQdVSTO�WVKJTO��UT�RSKSNc�TUVT^KSS`[��dHQdKXWd�9Y;NV��SF�HXTVTR�RKWXK�1�UQFXZTVRF�
� (�* "�� AVKXaK� RKWXT� MFSNRFKX� WVKJF� :TIT;NV`�� ATQaPT� TJNS� NM� TUVT^KSS`[� Y]NXKQKO�
MSFPTR�W�JVYINRN�UQFXZTVRFRN�N�NWUTQaMYKX�N[�H�WHTKO�VFGTXK��

@QKJYc_NK� HTUVTW`� PFWFQNWa� Y]KGS`[� UVTIVFRR� N� NMY]FKR`[� dM`PTH�
UVTIVFRRNVTHFSNd�� >TJFHQdc_KK� GTQa^NSWXHT� TUVT^KSS`[� VFGTXFcX� H� ^PTQF[�� IJK� SKX�
VFMJKQKSNd� UVTIVFRR� TGY]KSNd� NSZTVRFXNPK� JQd� ���� PQFWWTH� SF� GFMTH`O� N� UVTZNQaS`O�
YVTHSN��8M�SN[�����1�NWUTQaMYcX�B;9�:��:��3TWTHTO������1�B;9�8��5��@KRFPNSF��

��1�
B;9�9��E��>TQdPTHF��@FR`R�VFWUVTWXVFSeSS`R�dM`PTR�UVTIVFRRNVTHFSNd�dHQdKXWd���) �$�
��	����SF�HXTVTR�RKWXK�1��-*"&%��������SF�XVKXaKR�RKWXK�1������������

B]NXKQd��VFGTXFc_NK�H�^PTQF[��IJK�VFMJKQKSNK�SF�YVTHSN�UVNWYXWXHYKX��NWUTQaMYcX�
B;9�9��E��>TQdPTHF�N�:��:��3TWTHTO��=GY]KSNK�SF�GFMTHTR�YVTHSK�H�GTQa^NSWXHK�HKJeXWd�W�
NWUTQaMTHFSNKR� FHXTVWPTIT� PTRUQKPXF� :��:��3TWTHTO� ������� F� NMY]FKR`R� dM`PTR�
UVTIVFRRNVTHFSNd� ]F_K� HWKIT� dHQdKXWd� ��) �$� ������� VKLK� @��� ������ N� �-*"&%� ������6Qd�
TGY]KSNd� NSZTVRFXNPK� SF� UVTZNQaSTR� YVTHSK� H� UTJFHQdc_KR� GTQa^NSWXHK� NWUTQaMYKXWd�
B;9�9��E��>TQdPTHF�������N�NMY]FKXWd�SKWPTQaPT�dM`PTH�UVTIVFRRNVTHFSNd��UVN�bXTR�TJSNR�
NM� SN[� dHQdKXWd� �-*"&%�� JVYINRN� 1� ��) �$�� ���� NQN� ��+�� (#'*�� ?KLK� NMY]FKXWd� TJNS� dM`P�
UVTIVFRRNVTHFSNd�1���) �$��AFPNR�TGVFMTR���-*"&%�N���) �$�NRKcX�VFHSYc�UTUYQdVSTWXa��

@QKJYc_NO� GQTP� FSPKX`� G`Q� UTWHd_eS� dM`PY� UVTIVFRRNVTHFSNd� �-*"&%��
?KWUTSJKSXFR�G`QN�MFJFS`�WQKJYc_NK�HTUVTW`��/9FPTO�dM`P�UVTIVFRRNVTHFSNd��UT�4F^KRY�
RSKSNc�� dHQdKXWd� QY]^NR� HFVNFSXTR� JQd� NMY]KSNd� H� ^PTQK�0� N� /9FP� 4`� TXSTWNXKWa� P�
NMY]KSNc��-*"&%�H�PF]KWXHK�TWSTHSTIT�dM`PF�H�����PQFWWF[�0��>TQTHNSF�VKWUTSJKSXTH�W]NXFcX�
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NVZ[KO� bJ^MQO� RSQFSCOOKSQECPKb� GNb� KJVZHPKb� E� [MQNH� bJ^M� �+(�$#�� E� UQO� ZKTNH� K� UH�
VZKUHNb��MQUQS^H�E�SCDQUH�KTRQN_JVaU�GSVFKH�bJ^MK��>CMIH��QRSQT�RQMCJCN��ZUQ�DQN_[KPTUEQ�
RHGCFQFQE� RQNQIKUHN_PQ� QUPQTbUTb� M� KJVZHPKa� �+(�$#� E� MCZHTUEH� QTPQEPQFQ� bJ^MC�
RSQFSCOOKSQECPKb��

<HJVN_UCU^� QRSQTC� RQJEQNbaU� TGHNCU_� TNHGVa\KH� E^EQG^�� PC� PCZCN_PQO� `UCRH�
QDVZHPKb� RSQFSCOOKSQECPKa� E� QTPQEPQO� KTRQN_JVHUTb� TSHGC� 8V9KS� K� RNCUWQSOC� ��&�(����
=CO^O� RQRVNbSP^O� E� [MQNCX� bJ^MQO� RSQFSCOOKSQECPKb� bENbHUTb� bJ^M� ��'��"�� �+(�$#�
JCPKOCHU�EUQSQH�OHTUQ��PQ�RSK�`UQO�PC�RSQWKN_PQO�VSQEPH�HOV�VGHNbHUTb�DQN_[HH�EPKOCPKH��
;SK� QDVZHPKK� GCPPQOV� bJ^MV� RSQFSCOOKSQECPKb� VZKUHNb� ZC\H� KTRQN_JVaU� ?98�
8��B��;QNbMQEC�� ;Q� OPHPKa� SHTRQPGHPUQE�� bJ^M� �+(�$#� bENbHUTb� XQSQ[KO� ECSKCPUQO� GNb�
KJVZHPKb�E�[MQNH�E�MCZHTUEH�QTPQEPQFQ�bJ^MC��

4� PCVZPQ�OHUQGKZHTMQL� NKUHSCUVSH�� RQTEb\cPPQL� KJVZHPKa� �+(�$#� E� [MQNH��
E^GHNbaUTb� TNHGVa\KH� RSHKOV\HTUEC� bJ^MC�� CMUVCN_PQTU_�� TEQDQGPQH� SCTRSQTUSCPHPKH� K�
MSQTTRNCUWQSOHPPQTU_�� PH� bENbHUTb� ZKTUQ� VZHDP^O� bJ^MQO�� C� KOHHU� [KSQMQH�
SCTRSQTUSCPHPKH�� ZUQ� GHNCHU� HFQ� KJVZHPKH� RHSTRHMUKEP^O�� QUTUVR^� E� RSQFSCOOH� bENbaUTb�
PHQU]HONHOQL� ZCTU_a� TKPUCMTKTC�� RQ`UQOV� RSQFSCOO^� ETHFGC� QDNCGCaU� E^TQMKO� VSQEPHO�
PCFNbGPQTUK��PHU�PHQDXQGKOQTUK�QD]bENbU_�RHSHOHPP^H��UCM�MCM�KTRQN_JVHUTb�GKPCOKZHTMCb�
UKRKJCYKb�� �+(�$#� QDNCGCHU� DQN_[KO� MQNKZHTUEQO� DKDNKQUHM� K� ETUSQHPP^O� FSCWKZHTMKO�
OQGVNHO��)&("���TCOQH�Q\VUKOQH�GQTUQKPTUEQ��+(�$#�/�`UQ�MQORCMUPQTU_�MQGC�RSQFSCOO^��ZUQ�
TQMSC\CHU�ESHOb�SH[HPKb�JCGCZ�K�EHSQbUPQTU_�TQEHS[HPKb�TNVZCLP^X�Q[KDQM��C�`UQ�bENbHUTb�
PHQTRQSKO^O�RSHKOV\HTUEQO�KTRQN_JQECPKb�`UQFQ�bJ^MC�RSQFSCOOKSQECPKb�PC�65A��

>CMKO�QDSCJQO��CMUVCN_P^O�bENbHUTb�SCJSCDQUMC�OHUQGKMK�GNb�`WWHMUKEPQFQ�RHSHXQGC�
QU�DNQZPQFQ�M�UHMTUQEQOV�RSQFSCOOKSQECPKa�PC��+(�$#�PC�PCZCN_PQO�`UCRH�QDVZHPKb��

4� SCDQUH� 3HNQMQPQEQL�=��=�� K� ;NQUPKMQEQL�9��=�� RSHGNCFCHUTb� KTRQN_JQECPKH�
RNCUWQSO^���)�"$�!'�K�E^GHNbaUTb�TNHGVa\KH�Hc�RSHKOV\HTUEC������T����0�
���

���VZHPKMCO�NHFZH�VTEQKU_�RSKPYKR^�TQTUCENHPKb�CNFQSKUOQE�K�RQSbGQM�E^RQNPHPKb�
MQOCPG�E�PcO��DNCFQGCSb�EKJVCNKJCYKK�MQOCPG�K�TEbJHL�OHIGV�PKOK��

���DNQMK�RQOQFCaU�JCQTUSbU_�EPKOCPKH�PC�SCTTUCPQEMV�RSQDHNQE�E�MQGH��
���EQJOQIPQTU_�RCSCNNHN_PQFQ�RSQTOQUSC�MQGC�KJ�DNQMQE�K�UHMTUC�RSQFSCOO^�PC�bJ^MH�

�+(�$#��
	��QTPQEP^H�RQPbUKb�RQGMSHRNbaUTb�EKJVCN_PQL�TQTUCENba\HL��

��PC� DNQMCX� PCRKTCP^� PCJECPKb� MQOCPG� PC� bJ^MH� �+(�$#�� ZUQ� RQJEQNbHU� VZC\KOTb�

D^TUSQ�KX�JCRQOPKU_��
��)�"$�!'� /� DHTRNCUPCb� QPNCLP�RNCUWQSOC��
��� RSHGTUCENba\Cb� TQDQL� KPTUSVOHPU�

QDVZHPKb� RSQFSCOOKSQECPKa� PC� bJ^MH� �+(�$#�� MQUQS^L� EMNaZCHU� E� THDb� QGPQESHOHPPQ� K�
DNQZPQH�� K� UHMTUQEQH� RSQFSCOOKSQECPKH�� :TQDHPPQ� VGQDHP� GNb� SCDQU^� SHIKO� -�%" (.��
RSHGTUCENba\KL� TQDQL� SHIKO� RCSCNNHN_PQFQ� RSQTOQUSC� MQGC� E� EKGH� DNQMQE� K� E� EKGH�
UHMTUQEQFQ�QRKTCPKb��E�MQUQSQO�OFPQEHPPQ�QUSCICaUTb�ETH�KJOHPHPKb��RSKOHPcPP^H�M�MQGV�
KJ� DNQMQE�� ;NCUWQSOC� CPFNQbJ^ZPCb�� PQ� DNCFQGCSb� ETUSQHPP^O� E� DSCVJHS^� RHSHEQGZKMCO��
EQJOQIPC�MQOWQSUPCb�SCDQUC�E�`UQL�TSHGH��

4� RSCMUKZHTMQL� ZCTUK� KTTNHGQECPKb� SCJSCDQUCPC� TKTUHOC� VSQMQE� GNb� QDVZHPKb�
RSQFSCOOKSQECPKa�PC��+(�$#���KTRQN_JQECPKHO�RNCUWQSO^���)�"$�!'��;NCPKSQECPKH�TQTUQKU�
KJ����VSQMQE�RQ�TNHGVa\KO�UHOCO���

���7PCMQOTUEQ�T���)�"$�!'��
���9QGVN_��)&("���
���4EQG�K�E^EQG�GCPP^X��
	��4HUENHPKb��

��=NQIP^H�VTNQEKb��
���@KMN�T�JCGCPP^O�ZKTNQO�RQEUQSHPKL��
���@KMN�T�JCGCPP^O�VTNQEKHO�RSQGQNIHPKb�SCDQU^��
��;SQYHGVS^��
���;SQYHGVS^�K�YKMN^��
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`Yhljk^fav�� cgkgirb� []il\� g_ad� a� a`� jkiYpfg\g� hi^][a]^fav� hi^[iYkadjv� [� cgpeYiflu�
]^bjk[ak^dsfgjks�D�pdY�R^i[Yv�eaig[Yv�[gbfY���Rg]�tkae�[h^oYkd^fa^e����md^kfab�egdg]gb�
hajYk^ds�GclkY\Y[Y�eg]^dail^k�YZjgdukfg�fg[lu�jaklYnau��\]^�\^iga���][g^�hg\aZYuqam�j�
\gdg]l� [� \gig]^� e^ik[rm�� k^e� jYere� ]g[g]ak� ]g� YZjgdukY� jlks� a]^a� Kgjkg^[jcg\g� D� g�
Z^jo^dg[^ofgjka�k^giaa��\]^�A[jw�]g`[gd^fgB��a�hgcY`r[Y^k��okg�`dg�hgig_]Y^k�`dg��

UYcae� gZiY`ge�� v� ghig[^i\Yu� j[gu� \ahgk^`l� a� lk[^i_]Yu�� okg� fg[^ddl� GclkY\Y[r�
eg_fg�joakYks�jYegjkgvk^dsfre�higa`[^]^fa^e��]gjkgbfre�fY`r[Yksjv�p^]^[ige��
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TUEGJIR`Q� M� VTEVMWJPaR`Q� IJPSQ�� VEQ�YEOW� OPdWG`� +� HXFMWJPaR`Q��2ERRSJ� TUSWMGSUJ\MJ�
MVZSIMW� ML� UELPM\Md� G� XWGJUKIJRMdZ� TS� bWSQX� TSGSIX� HPEGR`Z� ZUMVWMERVOMZ� UJPMHMSLR`Z�
WJOVWSG�+�1JWZSHS�M�9SGSHS�4EGJWE��9EMFSPJJ�dUOS�SRS�TUSdGMPSVa�G�UXVVOSN�PMWJUEWXUJ����
GJOE� +� TJUMSIE�� OSHIE� OUJVWS[JPSGERMJ� EOWMGRS� SHUERM\MGEPSVa� G� VGJWVOSQ� TUEGJ��
5VVPJISGEWJPa� SWV`PEJW� \MWEWJPd� O� MRWJUJVR`Q� UEVVXKIJRMdQ� RE� bWX� WJQX�� TSLGSPdc^MQ�
IJWEPaRS�TSRdWa�SVSFJRRSVWM�IMVOXVVMM�TS�GSTUSVX�TUMQJRJRMd�OUJVWS[JPSGERMd�G�VXIEZ��O�
VS\MRJRMdQ� 5GERE� ;JUJVGJWSGE� �)=OELERMJ� S� 8EHQJWJ� =EPWERJ*�� M� 4MRSGMd� :WJRVOSHS�
�);SVPERMJ�4MRSGMd�:WJRVOSHS�IadOX�D��1��BM]OMRX*����

>EO�� SFE� EGWSUE� TMVEPM� S� RJSFZSIMQSVWM� MVTSPRdWa� TUEGIX� G� VXIJ�� RS� TUM� bWSQ�� TS�
QRJRMc� ;JUJVGJWSGE�� SWVXWVWGMJ� TUEGI`� F`PS� G`LGERS� G� WSQ� \MVPJ� \EVW`Q� TUMFJHERMJQ�
PcIJN�OS�OUJVWX��TS�QRJRMc�KJ�:WJRVOSHS���RJISVWEWS\RS�\EVWS�TUJIPEHEJQ`Q�[JPSGERMJQ��
6EO�XKJ�F`PS�VOELERS�G`]J��SVRSGRSJ�UELPM\MJ�TSLM[MN�ORMKRMOSG�VGSIMWVd�O�UJPMHMSLRSN�
PMWJUEWXUJ��6PdWGE�G�GJWZSLEGJWR`Z�ORMHEZ���LEOSRSQJUR`N�M�RSUQEWMGR`N�EOW��OPdRXWVd�RJ�
WSPaOS� PcIM�� RS� M� VEQ�0SH��;SISFREd� WS\OE� LUJRMd� FPMLOE� O� SF^JN� VQ`VPSGSN� REHUXLOJ� G�
TSVPERMM�4MRSGMd�:WJRVOSHS��9SG`N�LEGJW�TUMR[MTMEPaRS�MLQJRMP�bWX�RSUQX��JVPM�IUJGRMQ�
F`PS�VOELERS�RJ�PKJVGMIJWJPaVWGSGEWa��WS�SWR`RJ�AUMVWSV�LEGJ^EP�PcIdQ�RJ�OPdVWaVd�RMOEO��
MFS�GVdOEd�OPdWGE���HUJZ��5QJRRS�bWM�VPSGE��GS�QRSHSQ�ZEUEOWJUR`J�IPd�TSLM[MM�;JUJVGJWSGE��
WUEIM[MSRRS�[MWMUSGEPM�TUSWMGRMOM�OUJVWRSHS�[JPSGERMd��	��V��			 �

9E\MREd�V����GJOE�QSKRS�HSGSUMWa�SF�X\E^JRMM�VPX\EJG�LEGJISQS�PSKRSHS�[JPSGERMd��
5VTSGJIR`J� GSTUSVRMOM������� GJOSG� VSIJUKEW� GSTUSV�,�)[JPSGEP� PM� OUJVW� RE� TUEGJ*��
=PJISGEWJPaRS�� [JUOSGa� SVXKIEPE� RJ� WSPaOS� PSKRXc� TUMVdHX�� RS� M� VEQ� YEOW� VSGJU]JRMd�
OUJVWS[JPSGERMd������V����� ��5QJRRS�RE���,���GJOE�TUMZSIdWVd�M�TJUG`J�HSVXIEUVWGJRR`J�
EOW`��G�OSWSU`Z�REFPcIEJWVd�WJRIJR[Md�O�SHUERM\JRMc�OUJVWS[JPSGERMd�G�VXIEZ��>EO��=WSHPEG�
����� H�� SVXKIEJW� PSKRXc� TUMVdHX� �HP�� 
��
���� ;S� =SFSURSQX� ?PSKJRMc� ����H�� O�
OUJVWS[JPSGERMc� ISTXVOEcWVd� WSPaOS� PcIM�� ISVWMH]MJ� 	�� PJW� �MVOPc\JRMJ� VSVWEGPdcW�
WSPaOS�WJ��OWS�RJ�QSKJW�RENWM�TSGJUJRRSHS�G�OPdWGJ��M�RJ�FSPJJ�WUeZ�UEL�G�KMLRM��HP������VW��
��	���>UJFSGERMJ�O�GSLUEVWX�JVWa�VPJIVWGMJ�RJSFZSIMQSVWM�\eWOSHS�SVSLRERMd�TUMVdHEc^MQ�
GSLQSKR`Z� TSVPJIVWGMN� PSKRSN� TUMVdHM�� CWM� TSPSKJRMd� dUOS� IJQSRVWUMUXcW� TST`WOX�
LEOSRSIEWJPd�XWGJUIMWa�VJUaeLRSJ�M�TS\WMWJPaRSJ�SWRS]JRMJ�O�OUJVWS[JPSGERMc��

;UM�;JWUJ���TUMVdHE�J^e�SVWEJWVd�G�\MVPJ�SVRSGR`Z�VXIJFR`Z�ISOELEWJPaVWG��RS�O�RJN�
TUMFJHEcW�WSPaOS�WSHIE��OSHIE�VWSUSRE�F`PE�RE�TSPSGMRX�SFGMRJRE�MPM�RE�TSPSGMRX�S\M^JRE�
SW� SFGMRJRMd�� <EIMOEPaR`J� TJWUSGVOMJ� UJYSUQ`� SOSR\EWJPaRS� XWGJUIMPM� USL`VORSN� WMT�
TUS[JVVE��G�UEQOEZ�OSWSUSHS�EFVSPcWRSN�VMPJ�TUMVdHM��OEO�VSGJU]JRRSHS�ISOELEWJPaVWGE��RJ�
F`PS�QJVWE��;S�QRJRMc�3�1��/RMVMQSGE�TUMVdHE�VWEPE�VOSUJJ�VTSVSFSQ�VOU`WSHS�ISTUSVE��
TVMZSPSHM\JVOSHS�IEGPJRMd�RE�TSIVPJIVWGJRRSHS�V�WJQ��\WSF`�G`RXIMWa�JHS�TUMLREWa�VGSc�
GMRX�� CWS� F`PS� VJUaeLR`Q� MVT`WERMJQ� IPd� GJUXc^JHS� \JPSGJOE�� 1� UEFSWJ� )2`FE� M� ORXW*�
X\eR`N� TUMGSIMW� TUMQJU� ML� TUSZSIMG]JHS� G� ��
�� H�� TUS[JVVE� TS� IJPX� @JSYMPEOWE�
7STEWMRVOSHS�� :R� SFGMRdPVd� G� TUM\EVWRSVWM� O� ERSRMQRSQX� TEVOGMPc� RE� @JSYERE�
;USOSTSGM\E�+�HPEGRSHS�UJYSUQEWSUE�G�[JUOSGRSN�VYJUJ�TUM�;JWUJ����1S�GUJQd�LEGJU]JRMd�
EOWE�TUMVdHM�@��7STEWMRVOMN��VSHPEVRS�TUSWSOSPX��)IGEKI`�TPEOEP*��1TUS\JQ��bWSN�TUMVdHJ�
RJ� TSGJUMPM� ML�LE� VSQRJRMN� G� MVWMRRSVWM� TSOELERMN� RE� TUJI`IX^MZ� ISTUSVEZ� M� GVOSUJ�
TUMVWXTMPM�O�T`WOEQ������V��
� ��1�����GJOJ�TUMVdHE��OEO�VEQSVWSdWJPaRSJ�ISOELEWJPaVWGS��
RJ�VSSWGJWVWGSGEPE�RM�MRWJUJVEQ�HSVXIEUVWGE��RM�GSLLUJRMdQ�SF^JVWGE���

1�����GJOJ�TUMVdHE�G�OE\JVWGJ�VXIJFRSHS�ISOELEWJPaVWGE�G�TUS[JVVJ�GVJ�KJ�XIJUKEPEVa��
IEKJ�G�=GSIJ�LEOSRSG������HSIE�O�RJN�TUMFJHEPM��RS�PM]a�G�VPX\EJ��JVPM�SWVXWVWGSGEPM�IUXHMJ�
ISOELEWJPaVWGE��;UMVdHE�TUSISPKEPE�TUMRSVMWaVd�G�[JUOGM��E�VGd^JRRMO��JJ�TUMRMQEG]MN��
ISPKJR�F`P�RETSQRMWa�S�VGdWSVWM�TUMVdHM�M�S�REOELERMM�LE�PKMGXc�TUMVdHX��>EOMQ�SFUELSQ��
TUMVdHE�RJ�XWUEWMPE�VGSJHS�UJPMHMSLRSHS�ZEUEOWJUE��
���V��	����	�� ���

>EOMQ� SFUELSQ�� QSKRS� LEOPc\MWa�� \WS� TUMVdHE� F`PE� RJSW_JQPJQSN� \EVWac�
ISZUMVWMERVOSHS� VXIE� X� IUJGRMZ� VPEGdR� M� MQJPE� UJPMHMSLRXc� SOUEVOX�� ;SRE\EPX�
;UEGSVPEGREd�[JUOSGa�F`PE�G`RXKIJRE�)ZUMVWMERMLMUSGEWa*�TUMVdHX��TUJGUEWMG�JJ�ML�SFUdIE�
OPdWG`�RE� SUXKMM� G� OPdWGX� RE� OUJVWJ�� W�� O�� RJVSGJU]JRVWGS� UERRJVUJIRJGJOSGSHS� TUS[JVVE�
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G:>JH>PA;9D9� >W� 9:JGDUKFLU� JADL�� =>I?9;QLUJV� F9� GJG:>FFGJKVN� I>DA<AG@FG<G� JG@F9FAV�
JI>=F>;>CG;G<G� P>DG;>C9�� /G� J� K>P>FA>E� ;I>E>FA� ;� JI>=>� =LNG;>FJK;9� JK9DG� HIGV;DVKTJV�
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HIAJV<A� ;� JL=>�� )� H>KIG;JCGE� HIGO>JJ>� >U� EG<� :SKT� @9CGFP>F� HIGO>JJ�� FG� DAQT� HIA�
GHI>=>D>FFGE�F9:GI>�LJDG;AB��/9�K9CAN�?>�LJDG;AVN�HIAJV<9�:D9<GHGDLPFG�H>I>CGP>;9D9�;�
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RVUZXH\HRZUVQ�WXVL[R^PP�UH�ZVXKVJc]�PUZMXUMZ�WSVaHLRH]��

?XMLYZHJPZMSP� THXRMZWSMQYH� OHgJPSP�� _ZV� e\\MRZPJUcT� YWVYVIVT� IVXdIc� Y�
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UMYZP�VZJMZYZJMUUVYZd�OH�WXVLHN[�RVUZXH\HRZUc]�P�UMTHXRPXVJHUUc]�ZVJHXVJ��
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?SHUPX[MZYg�� _ZV� YV� JZVXVKV� RJHXZHSH� 
�
�� KVLH� THXRMZWSMQYc� I[L[Z� VITMUPJHZdYg�
LHUUcTP� V� UHX[`PZMSg]�� EMUZX� XHOJPZPg� WMXYWMRZPJUc]� ZM]UVSVKPQ� �E@?B�� VWMXHZVX�
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WVLLMSVR��RVZVXcM�PLMHSdUV�WVL]VLgZ�LSg�OHaPZc�IVSd`P]�VIbhTVJ�WMXJP_UVQ�P�JZVXP_UVQ�



�

����

\XISWKSQ� Q� e[QSN[WS	� ENaNVQg� MIVVc^� [N^VWTWLQR� UWL\[� QZXWTdPWKI[d� MTg� XYWKNYSQ�
XWMTQVVWZ[Q�XYWM\S[I	���

=�EWZZQRZSWR�HNMNYI_QQ��VIXYQUNY��Z\bNZ[K\N[�XYWM\S[�SWUXIVQQ��CVTIRV�DI[NV[����
QV[NTTNS[\ITdVcR� XWQZS�� SW[WYcR� XYNMVIPVI`NV� MTg� KcgKTNVQg� SWV[YI]IS[I� XW�
VIQUNVWKIVQf� [WKIYI�� VIY\aNVQf� K� [WKIYVc^� PVISI^� Z� \`h[WU� Z[NXNVQ� Z^WMZ[KI	� >IVVIg�
[N^VWTWLQg� XWPKWTgN[� IK[WUI[Q`NZSQ� KcgKTg[d� [WKIYc�VIY\aQ[NTQ� Q� QV]WYUQYWKI[d�
XYIKWWJTIMI[NTg��`[WJc�WV�XYQVgT�UNYc	�BW�SWVS\YNV[WK�\�e[WR�SWUXIVQQ�KNZdUI�UITW��`[W�
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6LINIXFRKOF� SFXFNIF� <20� T� NABL_EAFM\V� BOL]N\V� ROPQOCOGEALOR]� RLFET_ZFJ�
RIMPSOMASIKOJ�NAQARSA_ZA`� RIMMFSQIXNA`� M\YFXNA`� RLABORS]� C� NIGNIV� KONFXNORS`V��
ORLABLFNIF� ILI� OSRTSRSCIF� RTVOGIL]N\V� QFULFKROC�� NAQTYFNIF� XTCRSCISFL]NORSI� PO�
POLINFCQISIXFRKOMT�SIPT��*PFQXASOK�I�NORKOC+��R�PQODQFRRIQOCANIFM�RIMPSOMOC�RNIHT�CCFQV��
XSO� SIPIXNO� EL`� EANNODO� HABOLFCANI`�� � 8AQTYFNI`� XTCRSCISFL]NORSI� C� CIEF� PAQFRSFHIJ� C�
RSOPAV�I�KIRS`V�NABL_EALOR]�T���PAWIFNSOC��������?ASKORS]�POVOEKI�I�STLOCIZNA`�ASAKRI`�
NABL_EAFSR`�T�
�PAWIFNSOC��������2QTB\J�PAQFH�OSCFEFNI`�DLAHN\V�`BLOK�KNTSQI��KNAQTGI��
CCFQV��PQAKSIXFRKI�OUSAL]MOPLFDI`�R�
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0\LO� TRSANOCLFNO�� XSO� PORLF� PQOCFEaNNOJ� CAKWINAWII� PQOSIC� ������	�� INUFKWII�
OSMFXFNO� QAHCISIF� <20� T� �� BOL]N\V�� T� PFQCODO� PAWIFNSA� QAHCISIF� NFCQOLODIXFRKOJ�
RIMPSOMASIKI� NAXALOR]� XFQFH� P`S]� ENFJ� PORLF� POCSOQNOJ� CAKWINAWII� 2/77� 69153�� T�
CSOQODO� PAWIFNSA� XFQFH� 	� ENFJ� PORLF� PQOCFEFNI`� CAKWINAWII� PO� POCOET�865�� T� SQFS]FDO�
PAWIFNSA�XFQFH�MFR`W�PORLF�C\POLNFNI`�CSOQODO�KOMPONFNSA�CAKWIN\�*<PTSNIK+��

=FKTZA`� $&#!�INUFKWI`�PQICFLA�K�COHNIKNOCFNI_�<20�T�	�BOL]NODO��=FXFNIF�NOCOJ�
KOQONACIQTRNOJ� INUFKWII� T� BOL]NODO� B\LO� RQFENFJ� RSFPFNI� S`GFRSI�� R� ECTVRSOQONNFJ�
PNFCMONIFJ��PQOWFNS�POQAGFNI`�LaDOXNOJ�SKANI������

1� NFCQOLODIXFRKOM� RSASTRF� SFXFNIF� <20� T� ^SOJ� DQTPP\� BOL]N\V� ROPQOCOGEALR`�
NAQTYFNI`MI�XTCRSCISFL]NORSI�� DIPFRSFHI`�PO�POLINFCQISIXFRKOMT�SIPT�RO�RQFENFJ�SQFSI�
PQFEPLFX]`��CFQVNFJ�SQFSI�DOLFNFJ��A�SAKGF�BOLI�C�OBLARSI�IKQONOGN\V�M\YW��>�BOL]N\V�
PORLF� ������	�� INUFKWII� SFXFNIF� <20� ROPQOCOGEALR`� NAQTYFNI`MI� POCFQVNORSNOJ�
XTCRSCISFL]NORSI� PO� POLINFCQISIXFRKOMT� SIPT� �*PFQXASKI+� I� *NORKI+��� PAQFRSFHI`MI� C�
KIRS`V�� RSOPAV�� NAQTYFNI`� DLTBOKOJ� XTCRSCISFL]NORSI�ASAKRI`�� KOSOQA`� ROPQOCOGEAFSR`�
YASKORS]_�POVOEKI��I�NAQTYFNIFM�PQI�C\POLNFNII�PQOB�NA�KOOQEINAWI_��

9B\XNOF� SFXFNIF� <20� I� T� BOL]N\V� PORLF� ������	�� INUFKWII� ROPQOCOGEA_SR`�
OBZIMI� ECIDASFL]N\MI� NAQTYFNI`MI� C� CIEF� SFSQAPAQFHA�� BOLFF� S`GaLODO� C� EIRSAL]N\V�
DQTPPAV�M\YW�NOD��2LTBOKIF�QFULFKR\�R�QTK���NIHKIF��QACN\F��6AQPOQAEIAL]N\F�I�KOLFNN\F�
QFULFKR\� NA� DQANI� C\PAEFNI`�� AVILLOC\� OSRTSRSCT_S�� 8ODI� C� PQOBF� 0AQQF� TEFQGICA_S�
NFRKOL]KO� RFKTNE�� 7\YFXNA`� RILA� RNIGFNA� EO� �� B� PQOKRIMAL]NO�� EIRSAL]NO� 	�
� B�� 8O�
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@ZXHYSc� OLXHJVV]XHUMUPf� fJSfMZYf� YVYZHJUVQ� _HYZce� dRVUVTPRP� YZXHU� TPXH��
;YZVXP_MYRP� OLXHJVV]XHUMUPM� YRSHLbJHSVYc� UH� VYUVJM� YV^PHScUb]� P� WVSPZP_MYRP]�
WXMVIXHOVJHUPQ��6�IVSc`PUYZJM�XHYYTVZXMUUb]�YZXHU�LHUUHf�VZXHYSc�WVUMYSH�Y[aMYZJMUUbM�
POTMUMUPf�J�YJfOP�Y�WMXM]VLVT�UH�WXPU^PWb�XbUV_UVQ�YPYZMTb��CSML[MZ�JYWVTUPZc�V�ZVT��
_ZV�J�OHJPYPTVYZP�VZ�PYZV_UPRVJ�\PUHUYPXVJHUPf�OLXHJVV]XHUMUPf�VWXMLMSfeZ�
�VYUVJUbM�
TVLMSP� TVLMSc� 5PYTHXRH�� TVLMSc� 5MJMXPLNH�� TVLMSc� CMTH`RV� ����� >MLP^PUYRHf� WVTVac�
VZXHNHMZ� \PUHUYVJ[e� [YZVQ_PJVYZc�� JMRZVXb� XHOJPZPf� P� VIMYWM_MUPM� XHJUVKV� LVYZ[WH�
UHYMSMUPf�R�WMXMLVJbT�ZM]UVSVKPfT��RHR�J�YVYZHJM�VZXHYSP��ZHR�P�YZXHUb�J�^MSVT��@LUHRV��
IVSc`Hf�_HYZc�XMY[XYVJ��JbLMSfMTb]�UH�OLXHJVV]XHUMUPM��XHY]VL[MZYf�UMd\\MRZPJUV��
��������

;O[_MUPM� VXKHUPOH^PP� TMLP^PUYRVQ� WVTVaP� � J� DPUSfULPP�� FJM^PP�� ?VXJMKPP��
5MScKPP�� 7MXTHUPP�� 4JYZXPP�� EM]PP�� AVSc`P�� <PZHf�� <HOH]YZHUH�� 5VSKHXPP�� 7X[OPP��
5MSVX[YYPP��GWVUPP��4I]HOPP��<HUHLH��>VUKVSPP��=PZJb��=HZJPP��8HUPP��WV�LHUUbT�	�	��
	�	
� K��� ;YYSMLVJHUPM� JbWVSUMUV� UH� VYUVJM� YXHJUPZMScUV�YVWVYZHJPZMScUVKV� HUHSPOH�
THZMXPHSVJ� 	�� YZHZMQ� PO� N[XUHSH� 0���!(�� �+'(�"'�  #� (&�#' ( $#1� 	�	
� KVLH�� ��� VIOVXVJ�
9JXVWMQYRVQ� RVTPYYPP� ��)&$%��#� �$"" '' $#��� VIOVXH� ��� WXV\PSMQ� YZXHU� ��$)#(&+� ���!(��
�&$� !��	�	����J�N[XUHSM�-CVYZVfUPM�OLXHJVV]XHUMUPf�J�9JXVWM.���(�(��$�����!(�� #�(���������

6YM� YZXHUb� PTMeZ� LM^MUZXHSPOVJHUU[e�� _HYZP_UV� ^MUZXHSPOVJHUU[e� TVLMSc�
[WXHJSMUPf�P�	�PSP�
�[XVJUf�[WXHJSMUPf��@ZY[ZYZJPM�^MUZXHSPOVJHUUVYZP�WXPJVLPZ��Y�VLUVQ�
YZVXVUb�� R� d\\MRZPJUVQ� P� PULPJPL[HScUV� VXKHUPOVJHUUVQ� XHIVZM� J� RVURXMZUVT�
T[UP^PWHSPZMZ�� UV�� Y� LX[KVQ� YZVXVUb� /� R� UPORVT[� [XVJUe� YVKSHYVJHUUVYZP� P� WVfJSMUPe�
WXVZPJVXM_PQ�� 6YM� YZXHUb�� VYVIMUUV� ?VXJMKPf�� WbZHeZYf� WMXMQZP� UH� IVSMM�
LM^MUZXHSPOVJHUUbQ� ZPW� [WXHJSMUPf� OH� Y_gZ� YVRXHaMUPf� _PYSH� HJZVUVTUb]� MLPUP^��
BHOUVVIXHOPM� RVTWMZMU^PQ� P� UMLVYZHZV_UHf� RVVXLPUH^Pf� TMNL[� dZPTP� [XVJUfTP�
WXMWfZYZJ[eZ�RVVXLPUH^PP�LMfZMScUVYZP�J�YPYZMTM�OLXHJVV]XHUMUPf��

@XKHUPOH^Pf� TMLP^PUYRVQ� WVTVaP� FJM^PP� WXPTM_HZMScUH� RH_MYZJVT� TMLP^PUYRVQ�
WVTVaP� P� ZM]UVSVKP_MYRVM� S[_`PT� J� TPXM� VYUHaMUPMT� RHIPUMZVJ�� 6� 	�	�� KVL[� FJM^Pf�
KVZVJPZYf� WXMLYZHJPZc� S[_`[e� J� TPXM� dSMRZXVUU[e� YPYZMT[� OLXHJVV]XHUMUPf�� RVZVXHf�
YdRVUVTPZ� UH� MNMKVLUb]� OHZXHZH]�� 6� 5MScKPP� TMLP^PUYRHf� WVTVac� WVLXHOLMSfMZYf� UH� 
�
[XVJUf� KVY[LHXYZJMUUbQ�� UMOHJPYPTbM� _HYZUbM� VXKHUPOH^PP�� IVScUP^b� P� [_XMNLMUPf� WV�
[]VL[��6�7MXTHUPP�PYZVXP_MYRP�WMXJHf�YPYZMTH�KVY[LHXYZJMUUVKV�TMLP^PUYRVKV�YZXH]VJHUPf�
J� KVLb� WXHJSMUPf� RHU^SMXH� @ZZV� 5PYTHXRH�� WVdZVT[� WVS[_PSH� UHOJHUPM� IPYTHXRVJYRVQ��
5PYTHXRVJYRVQ� TVLMSP� OLVXVJcM� PKXHMZ� WV� VZUV`MUPe� R� ZX[L[� Z[� NM� XVSc�� _ZV� P� RHWPZHS��
:LVXVJcM� [JMSP_PJHMZ� d\\MRZPJUVYZc� ZX[LH�� YZVPTVYZc� ZHR� UHObJHMTVKV� -_MSVJM_MYRVKV�
RHWPZHSH.��	��� 6bLMSfeZYf� 	� [XVJUf� [WXHJSMUPf� P� KVY[LHXYZJV� UMYgZ� VZJMZYZJMUUVYZc� OH�
OHIVZ[� V� YWM^PHSPYZH]� OLXHJVV]XHUMUPf�� 6� <HUHLM� Y[aMYZJ[MZ� LJH� WSHUH� TMLP^PUYRVKV�
YZXH]VJHUPf�� AMXJbQ� V]JHZbJHMZ� YZH^PVUHXUbM� [YS[KP�� JZVXVQ� �� [YS[KP� JXH_MQ�� 4JYZXPf�
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8GRD]G�SDGFGOJa�P�MGYGCO]W�SDPKSTDBW�NJOGRBM^O]W�DPF�NPHOP�OBKTJ�D�JOFJKSLJW�
DGFBW��LPTPR]G�FBTJRU`TSa����DGLPN�FP�O�_��0RGDOJG�GEJQTaOG�J�BSSJRJKX]�U�DPF]�NPMJMJS^��
IBLM`YBMJ� CRBLJ�� D� OGK� QRPDPFJMJ� HGRTDPQRJOPZGOJa�� 7SPCGOOPG� DOJNBOJG� UFGMaMPS^�
QPFIGNO]N� DPFBN� LBL� JSTPYOJLBN� YJSTPK� QJT^GDPK� DPF]�� .� BOTJYO]G� DRGNGOB� ERGLJ�
SPPRUHBMJ�U�XGMGCO]W�JSTPYOJLPD�SDaTJMJ[B��QPSDa[bOO]G�CPEU�,SLMGQJ`��CPE�NGFJXJO]���
1STPRJa� JSSMGFPDBOJa� XGMGCO]W� SDPKSTD� NJOGRBM^O]W� DPF� D� 9PSSJJ� OBYBMBS^� TRJSTB� MGT�
OBIBF��LPEFB�8bTR���JIFBM�<LBI�'7�QRJJSLBOJJ�D�9PSSJJ�NJOGRBM^O]W�DPF(��D�RGIUM^TBTG�YGEP�
OBYBMSa� QPJSL� NJOGRBM^O]W� JSTPYOJLPD�� .� ����� EPFU� C]MB� PQUCMJLPDBOB� QGRDBa�
PTGYGSTDGOOBa� RBCPTB� QP� CBM^OGPMPEJJ�� 8PYTJ� YGRGI� ���� MGT� C]MJ� FBO]� QGRD]G� OBUYO]G�
PCPSOPDBOJa� JSQPM^IPDBOJa� NJOGRBM^O]W� DPF�� .� ��		� EPFU� ZDGFSLJK� WJNJL� 2bOS� ALPC�
-GRXGMJUS�QRPJIDbM�TPYO]G�WJNJYGSLJG�BOBMJI]�NJOGRBM^O]W�JSTPYOJLPD�D�3BRMPD]W�.BRBW�
J�D]RBCPTBM�OBUYO]G�QRJbN]�PQRGFGMGOJa� SPSTBDB�NJOGRBM^O]W�DPF��.���	
� EPFU�RUSSLJK�
DRBY�VBRNBLPMPE�,MGLSBOFR�8GTRPDJY�6GM`CJO�PTLR]M�RaF�OPD]W�JSTPYOJLPD�OB�3BDLBIG��B�
TBLHG�OBQJSBM�CPM^ZPK�TRUF�QP�JW�PQJSBOJ`��
�����

1STPYOJLJ�)�_TP�GSTGSTDGOO]G�D]WPF]�QPFIGNO]W�DPF�OB�QPDGRWOPST^�IGNMJ��JOPEFB�
RBSQPMBEB`[JGSa� OB� FOG� DPFPbNPD�� 8RJDMGLBTGM^OPST^� QPFIGNOPK� DPF]� IBLM`YBGTSa� D� Gb�
D]EPFOPN�PTMJYJJ�PT�QPDGRWOPSTOPK�QP�PREBOPMGQTJYGSLJN�SDPKSTDBN��XDGTU��IBQBWU��DLUSU���
@TJ� SDPKSTDB� QPFIGNOPK� DPF]� PC\aSOa`TSa� TGN�� YTP� D� OGK�NBMP� PREBOJYGSLJW� DG[GSTD�� OP�
CPM^ZG� NJOGRBM^O]W� SPMGK�� IOBYJTGM^OP� NGO^ZG� NJLRPPREBOJINPD� J� QPSTPaOOP� OJILBa�
TGNQGRBTURB�������	���

>GM^`�JSSMGFPDBOJa�aDMaGTSa�JIUYGOJG�JSTPRJJ�NJOGRBM^OPEP�JSTPYOJLB�'>BRJX]O�
LM`Y(�� RBSQPMPHGOOPEP� D� 5GFDGH^GEPRSLPN� RBKPOG� 9GSQUCMJLJ� 3BRGMJa�� J� RBSSNPTRGOJG�
SPSTBDB�DPF]�JI�JSTPYOJLB��

0Ma� JIUYGOJa� NJOGRBM^OPEP� JSTPYOJLB� '>BRJX]O� LM`Y(� N]� PCRB[BMJS^� L�
SPTRUFOJLBN� ZLPM^OPEP� NUIGa�� CJCMJPTGLJ� J� BFNJOJSTRBXJJ� ;PMDUKSLPEP� SGM^SLPEP�
QPSGMGOJa�� L� SPTRUFOJLBN� XGOTRBM^OPK� CJCMJPTGLJ� E�� 5GFDGH^GEPRSL�� D� '6BUYOP�
QRPJIDPFSTDGOO]K� LPNQMGLS� 3BRCPO�?UOEJT(� J� '1OHGOGRO]K� XGOTR� QPHBROPK�
RPCPTPTGWOJLJ� '@=@9(�� TBL� LBL� JNGOOP� _TB� PREBOJIBXJa� IBOJNBMBS^� DPSSTBOPDMGOJGN�
JSTPYOJLB�'>BRJX]O�LM`Y(�J�QRPDPFJMB�BOBMJI�DPF]�JI�JSTPYOJLB���

1STPRJa�JSTPYOJLB�'>BRJX]O�LM`Y(�SDaIBOB�SP�SNUTO]N�DRGNGOGN�LPOXB�����DGLB��
LPEFB� -PRJS� /PFUOPD�� OG� aDMaaS^� OBSMGFOJLPN� QRGSTPMB� QP� XBRSLPK� LRPDJ�� STRGNJMSa�
JICBDJT^Sa� PT� SPQGROJLPD� XBRSLPK� VBNJMJJ�� 3SGOJa� 1DBOPDOB� ?GSTPDB� )� HGOB� =bFPRB�
6JLJTJYB�9PNBOPDB��D�����EPFU�C]MB�QPSTRJHGOB�D�NPOBWJOJ�S�JNGOGN�5BRVB�1DBOPDOB�J�
SPSMBOB�OB�;PMDUKSLJK�QPEPST��9BIMULB��SLUFOPG�QJTBOJG��QPMPHGOJG�UIOJX]�QRJDGMJ�L�TBLPNU�
IBCPMGDBOJ`��LBL�'QPRTbHOBa�CPMGIO^(�JMJ�QBFUYBa��'8PRTbHOBa�CPMGIO^(�QGRGDPFJTSa�LBL�
_QJMGQSJa��;BLHG�OB�SGDGRG�QPF�'QPRTbHO]NJ(�SMPDBNJ�QPOJNBMJS^�IBEPDPR]�OB�OBLBIBOJG�
LPEP�MJCP�JMJ�'QPRYB(��,�_QJMGQSJa�YBSTP�DPSQRJOJNBMBS^�JNGOOP�LBL�CPMGIO^��OBSMBOOBa�
OGLJNJ� 'LPMFUOBNJ(�� 5GSTO]G� HJTGMJ� ;PMDUJ� QPSPDGTPDBMJ� CPaR]OG� MGYJT^Sa� DPFBNJ�
JSTPYOJLB�� 8P� QRGFBOJ`� JNGOOP� _TPT� RPFOJL� JIMGYJM� UIOJXU�� ;PMDUaOG� OBI]DBMJ�5BRVU�
'>BRJXB(�� QP_TPNU�NGSTP�� EFG� POB� JSXGMJMBS^� PT� SDPGK� CPMGIOJ� STBMJ� OBI]DBT^� '>BRJX]O�
LM`Y(������
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4����M�KVLc�WV�PUP^PHZPJM�IcJ`MKV�5SHJc�TMYZUVKV�YHTV[WXHJSMUPg�AVSJ[P�5XPKVXPg�
<PRVSHMJP_H�8VXPUH�IcS�WVYZXVMU�UHJMY��POKVXVLd�P�UMIVSd`Hg�IMYMLRH��4�
�	��KVL[�R�����
SMZPf� LPUHYZPP� ?VTHUVJc]� ,EHXP^cU� RSf_-� IcS� JVYYZHUVJSMU�� H� MKV� ZMXXPZVXPg�
VISHKVXVNMUH��@HT�XVLUPR�VRX[NhU�JHS[UHTP��UHL�UPT�IcSH�YVVX[NMUH�XVZVULH�Y�`HZXVJcT�
R[WVSVT��KSHJRVQ�Y�SMTM]VT�P�RXMYZVT�!�"��

;PUMXHSdUcQ� YVYZHJ� JVLc� PO� PYZV_UPRH� IcS� PO[_MU� UH� VYUVJHUPP� XMO[SdZHZVJ�
]PTP_MYRVKV�HUHSPOH�
�	��KVLH��RVZVXcTP�Y�UHTP�WVLMSPSYg�WXMLYMLHZMSd�@VJMZH�LPXMRZVXVJ�
,9UNMUMXUVKV�^MUZXH�WVNHXUVQ�XVIVZVZM]UPRP�,FCF?-�GXPQ�9JHUVJP_�5VXIHUd��<H�VYUVJM�
WVS[_MUUVQ� PU\VXTH^PP� IcS� WXVJMLhU� YXHJUPZMSdUcQ� HUHSPO� YVYZHJH� JVL� PO� PYZV_UPRH�
,EHXP^cU� RSf_-� P� WVW[SgXUVKV� PYZV_UPRH� ,;HX^PHSdUcM� JVLc-� �AHISP^H��� DPTP_MYRPQ�
YVYZHJ�PYZV_UPRH�,;HX^PHSdUcM�JVLc-�WXMLYZHJSMU�J�ZHISP^M�OUH_MUPgTP�VZ�TPUPTHSdUVKV�
LV�THRYPTHSdUVKV�WV�JYMT�YRJHNPUHT�J�ZM_MUPM�
�	�/
�
��KVLVJ� �WV�LHUUcT�W[ISPRH^PQ�
[_hUc]�:HXMSdYRVKV�UH[_UVKV�^MUZXH�?2<���@XHJUMUPM�WVRHOHSV��_ZV�PYZV_UPRP�VZSP_HfZYg�
WV� '�� YXMLc�� 4VLH� PYZV_UPRH� ,;HX^PHSdUcM� JVLc-� gJSgMZYg� NMSMOPYZVQ� �TPUPTHSdUVM�
YVLMXNHUPM� NMSMOH� 	� TK�S��� J� PYZV_UPRM� ,EHXP^cU� RSf_-� YVLMXNHUPM� NMSMOH�
UMOUH_PZMSdUVM�� 4� JVLM� ,EHXP^cU� RSf_-� WXPY[ZYZJ[MZ� Y[aMYZJMUUVM� YVLMXNHUPM� THKUPg��
RHSPg��RHSd^Pg�P�KPLXVRHXIVUHZVJ��:XVTM�ZVKV��[UPRHSdUVYZd�JVLc�PO�PYZV_UPRH�,EHXP^cU�
RSf_-�OHRSf_HMZYg�J�ZVT��_ZV�VUH�WXV]VLPZ�_MXMO�`[UKPZVJcM�WVXVLc�!�"��
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�
?MO[SdZHZc�PYYSMLVJHUPg�WVRHOHSP�� _ZV�UH_HSV�VYJVMUPg�TPUMXHSdUc]�PYZV_UPRVJ� J�

?VYYPP�YJgOHUV�Y�PTMUMT�>MZXH� ���>V�YXHJUMUPf�Y� ����JMRVT��VZUV`MUPM�R�TPUMXHSdUcT�
PYZV_UPRHT�POTMUPSVYd�� ZHR�RHR�WVgJPSPYd�ZV_UcM�PYZVXP_MYRPM�YJMLMUPg��WMXMVYTcYSMUc�
TUVKPM� YVIcZPg�� 6YZMYZJMUUcQ� PYZV_UPR� WVLOMTUVQ� JVLc� ,EHXP^cU� RSf_-� .� eZV� VLUH� PO�
YVYZHJSgfaP]� WXPXVLUc]� XMY[XYVJ� :HXMSPP�� 3VKHZHg� PYZVXPg� TPUMXHSdUVKV� PYZV_UPRH�
gJSgMZYg� VZXHNMUPMT� R[SdZ[Xc� UHXVLH�� _ZV� WVYS[NPSV� MKV� JVYYZHUVJSMUPf� J� 
�	�� KVL[��
@XHJUPZMSdUHg� ]HXHRZMXPYZPRH� WVRHOHSH�� _ZV� JVLH� PO� PYZV_UPRH� ,EHXP^cU� RSf_-� gJSgMZYg�
[UPRHSdUVQ�WV�YJVMT[�YVLMXNHUPf�TPUMXHSdUc]�JMaMYZJ��
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IHSdUMVSVKPg�P�XMHIPSPZH^Pg��
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�,("-&$�������� !(,$)&$���� �� �'� %-��� ��� �VLOMTUHg� KPLXVY\MXH�� THZMXPHSc�   ����
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8SZYOSXKWSi� 3� bK\]YP� iMVPXSP� QSRXS� \YM[PWPXXYNY� bPVYMPUK�� UY]Y[YP� MVSiP]� XK�
\Y\]YiXSP�PNY�ROY[YMfi��[K\Z[Y\][KXPXXYP�M�\]^OPXbP\UYT�\[POP�#$��7�\YM[PWPXXe`�^\VYMSi`�
ZYM\PWP\]XY� S� M� [KRXe`� MYR[K\]Xe`� N[^ZZK`� [PNS\][S[^P]\i� ]PXOPXaSi� U� \XSQPXSh�
ZYM\POXPMXYT� _SRSbP\UYT� KU]SMXY\]S�� AY� OKXXeW� 7@:�� XSRUKi� _SRSbP\UKi� KU]SMXY\]f�
iMViP]\i�bP]MP[]eW�ZY�RXKbPXSh�_KU]Y[YW�ZYMecPXSi�[S\UK�NVYLKVfXYT�\WP[]XY\]S�#�$��C�
XSRUYT� _SRSbP\UYT� KU]SMXY\]fh� \MiRKX� ZYMecPXXeT� [S\U� ScPWSbP\UYT� LYVPRXS� \P[OaK�
��	����\K`K[XYNY�OSKLP]K�������S�UYVY�[PU]KVfXYNY�[KUK���
�����#�$���

GPVh�S\\VPOYMKXSi�LeVY�SR^bPXSP�ZYM\POXPMXYT�KU]SMXY\]S�S�[PKU]SMXY\]S�\P[OPbXY�
\Y\^OS\]YT�\S\]PWe�^�VSa�[KRXYT�\]PZPXS�][PXS[YMKXXY\]S��

7�S\\VPOYMKXSS�Z[SXiVS�^bK\]SP���OPM^cPU��C[POXST�MYR[K\]�S\Ze]^PWe`�\Y\]KMSV�

���0	��� VP]�� MP\� 3� ����0

��� UN�� [Y\]� 3� 
���� 0	�	�� W�� ;>D� 3� �
��0���� HP]e[P� OPM^cUS�
[PN^Vi[XY� RKXSWKh]\i� \ZY[]YW�� SWPh]� \ZY[]SMXeT� [KR[iO�� bP]e[P� 3� ZY\PdKh]� RKXi]Si�
_SRU^Vf]^[e�M�[KWUK`�YL^bPXSi�M�AP][8E���

9Vi�YaPXUS�ZYM\POXPMXYT�_SRSbP\UYT�KU]SMXY\]S�S\ZYVfRYMKVS\f�OKXXeP�\WK[]_YXYM��
UY]Y[eP�SWPh]�M\][YPXXeP�OK]bSUS�OMSQPXSi�S�Z[YN[KWW^�KXKVSRK�OMSNK]PVfXYT�KU]SMXY\]S�
#���$��DKUQP�S\Ze]^PWeP�LeVS�YZ[YcPXe�XK�Z[POWP]�ZP[PXY\SWY\]S�_SRSbP\US`�XKN[^RYU��

F^XUaSYXKVfXeP� S\\VPOYMKXSi� MUVhbKVS� YaPXU^� \Y\]YiXSi� \P[OPbXY�\Y\^OS\]YT�
\S\]PWe��6XKVSR�MK[SKLPVfXY\]S�[S]WK�\P[OaK��7BC��M�ZYUYP�S�Z[S�_^XUaSYXKVfXe`�Z[YLK`�
\� NV^LYUSW� Oe`KXSPW� �
�� aSUVYM� \� bK\]Y]YT� �� WSX���� S� MY� M[PWi� Y[]Y\]K]SbP\UYT� Z[YLe�
Z[YMPOjX�XK�Zi]SWSX^]Xe`�RKZS\i`�I<8�MY�M]Y[YW�\]KXOK[]YW�Y]MPOPXSS�\�ZYWYdfh�Z[SLY[K�
1AYVS\ZPU][2� �1?PT[Y\Y_]2�� ;MKXYMY�� BF�� #
$�� 7� UYXaP� [PNS\][KaSS� _YXYMYT� Z[YLe� S�
Y[]Y\]K]SbP\UYT� Z[YLe� SRWP[PXY� K[]P[SKVfXYP� OKMVPXSP� \� ZYWYdfh� gVPU][YXXYNY�
ZYV^KM]YWK]SbP\UYNY� ]YXYWP][K� !���	�� ����� �+),%*.� � '�� JZYXSi��� AYUKRK]PVS�
WSU[YaS[U^ViaSS�SRWP[PXe�WP]YOYW�VKRP[XYT�OYZZVP[YM\NYT�_VY^WP][SS��=9F��\�ZYWYdfh�
W^Vf]S_^XUaSYXKVfXe`�Z[SLY[YM�=KRWK�AF��>Y\UMK��BF���RK_SU\S[YMKXXe`�\Z[KMK�S�\VPMK�
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256 Ɇɛ (RAM); Adobe Reader ; ɞɢɫɤɨɜɨɞ CD-ROM.
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