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h8VR!@VTZN!VZ!=NZZ[bR^!V_`!QVR!cRX`cRV`!cVPU`VT_`R!AR__R!QR^!U[XfbR^N^ORV`RZQRZ!
DcYjhig^Z+ Dc Y^ZhZb EV]g hdg\iZ YZg CVgibZiVaalZg`oZj\* jcY Ns\ZWaViiheZo^V'
a^hi <F@ Vjh =Va^c\Zc*@c\hiaVii [ug AjgdgZ+  �<F@ Zg�cYZi YVh Ns\Zc cZj~ lVg 
Y^Z hZaWhiWZljhhiZ =Z]Vjeijc\+ ?ZbZcihegZX]ZcY cZj\^Zg^\ oZ^\iZ h^X] Y^Z
KgZhhZ jcY YVh AVX]ejWa^`jb+
8R^!5ZQ^NZT!ORV!QRZ!@VbR'I[^SsU^aZTRZ!NY!5?9'F`NZQ!VZ!=NXXR!+/!ROO`R!ZVPU`!
VW+ ?gZ^bVa is\a^X] higtbiZc Y^Z =ZhjX]Zg ojg KgshZciVi^dc YZg NjeZgN^aZci) jb
fa!R^XRORZ&![O!R_!`N`_qPUXVPU!RVZR!ERb[Xa`V[Z!VY!6R^RVPU!QR_!FqTROXN``R_!TVO`!
k!aZQ!_VR!ca^QRZ!ZVPU`!RZ``qa_PU`3!hJNUZ_VZZ"j&!hiRVZR!aZTXNaOXVPUR!FPUZV``'!
�sX]Z WZ^ HVhh^k]dao|~) �|[u]ai h^X] Vc l^Z \Z]dWZai jcY c^X]i l^Z \Zhs\i|~) 
hiRVZR! _[! \R^SRW`R! 5a_`^V``_WNZ`R! VZ! A8;! Uq``R! VPU! [UZR! I[^^V`fR^! ZVPU`! Ss^!
YrTXVPU!TRUNX`RZij&! hiYNZ!Ur^`! QVR!FqTR! `N`_qPUXVPU!ZVPU`! YRU^ij&!cN^RZ!!
ine^hX]Z FdbbZciVgZ uWZg VaaZ OV\Z ]^clZ\+ NjeZgN^aZci Zg[uaaiZ Y^Z ]dX] \Z'
hiZX`iZc @glVgijc\Zc jcY ]Vi h^Z d[ibVah hd\Vg cdX] uWZgigd[[Zc+ BZhX]s[ih'
SsU^R^!5XRdNZQR^!?ZRORX!fRVT`!_VPU!YRU^!NX_!faS^VRQRZ3!h9_!TVO`!RVZRZ!^RTRX^RPU'
iZc Mjc Vj[ Y^Z NjeZgN^aZci+ R^g kZgoZ^X]cZc Z^cZ jc\ZWgZbhiZ IVX][gV\Z Vj[
YVh YZgoZ^i l^gihX]V[ia^X]hiZ jcY Z[[Z`i^khiZ RZg`oZj\ ^c jchZgZb Kgd\gVbb+
J[[Zch^X]ia^X] ]VWZc l^g Z^cZc cZjZc HVxhiVW \ZhZioi+~ ?^Z AVX]_jgn YZh G^\cV
>ZZ[bN`V[Z_\^RV_R_!+)*,!`RVX`R!c[UX!QVR_R!ARVZaZT!aZQ!_R`f`R!Fa\R^FVXRZ`!NaS!
KaVio .+~

5cQV \OQV RS` @WU\O aW\R 5?9 c\R +@<2=+6829?!W\ OZZS` Ac\RS c\R Sa UWPb
YOc[ SW\S ;OQVhSWbaQV`WTb& RWS \WQVb d]ZZS` 6SUSWabS`c\U mPS` RWS KSZb\Sc$

VSWb PS`WQVbSb2

T+++U AauhiZgaZ^hZ) hVjWZg l^Z Z^c N`VaeZaa) \ZhX]adhhZc l^Z Z^cZ OgZcchX]Z^WZ7
<F@ oZ^\iZ Vj[ YZg G^\cV Z^c cZjVgi^\Zh Ns\ZWaVii+T+++U ?^Z hZ^i YZg G^\cV lZ^'
iZgZcil^X`ZaiZ Ns\Z ashhi h^X] Z^cbVa cVX]hX]sg[Zc+ IVX] Z^cZg GVj�Z^hijc\
kdc _Z cVX] RZg`hid[[ ZilV [uc[ F^adbZiZgc) ^hi YZg NX]a^[[ [saa^\) YVcVX] hiZ]Zc
cdX] Z^cbVa gjcY k^Zg F^adbZiZg GVj�Z^hijc\ ojg QZg[u\jc\+ T+++U 

DaRXXR3!5^`VWRX!Na_!QR^!;NPUfRV`_PU^VS`!QQ_!))0!(!+)*,

T+++U GZ^hZg) hX]sg[Zg) h^X]ZgZg| T+++U <F@ ^hi Zh \Zajc\Zc) Z^c ktaa^\ cZjZh gjcY'
`tgeZgYZh^\c b^i H^`gd*?^VbVcihX]cZ^YZc oj kZgW^cYZc+ ?VYjgX] `dcciZ ^b
GZZgaVj[ Y^Z 42*Y=%<&*HVg`Z WZ^ uWZg 1+--- PbYgZ]jc\Zc YZjia^X] jciZg'
hX]g^iiZc lZgYZc++T+++U @^c lZ^iZgZg QdgiZ^a a^Z\i ^c YZg Q^ZahZ^i^\`Z^i jcY YZg !
GVc\aZW^\`Z^i kdc {NjeZgN^aZciz+ @h W^ZiZi Z^c <gWZ^iZc d]cZ RZg`oZj\lZX]'
hZa+ ?Zg HVhX]^cZcWZY^ZcZg hX]cZ^YZi YVjZg]V[i Z^c[VX] VaaZ CdaobViZg^Va^Zc
cVR!F\NZ\XN``RZ&!A8;![QR^!AN__VbU[Xf!YV`!RVZRY!6XN``!ORV!TXRVPU!OXRVORZQR^
Kgso^h^dc+ T+++U

DaRXXR3!5^`VWRX!Na_!QR^!;NPUfRV`_PU^VS`!6NaRXRYRZ`R!6Na!/'0!(!*,
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T+++U AauhiZgaZ^hZ) �Zm^WZa) [Vbdh T+++U NZ^i lZc^\Zc HdcViZc kZgaVhhZc gZ\Za'
YqpVT!ARZ_PURZ!YV`!R`cN_!_`NaOVTRZ!=qZQRZ!aZQ!RVZRY!aZTXqaOVTRZ!<R'
h^X]ihVjhYgjX` Y^Z SZcigVaZ kdc <F@ FcZWZa ^b hX]lsW^hX]Zc =Va^c\Zc+ T+++U
8VR!F`NZQfRV`!cs^QR!_VPU!TRTRZsOR^!U[PUcR^`VTRZ!=N^`YR`NXX_qTRZ!YRU^!NX_!
kZgoZ]c[VX]Zc+ SjYZb hZ^ YVh Ns\ZWaVii hd �Zm^WZa) YVhh h^X] YVb^i =jX]Zc*
=V^ZU[Xf!RORZ_[!Ta`!QNYV`!_PUZRVQRZ!XN__R&!cVR!;VPU`R!XqZT_!fa^!;N_R &̂!F\R^^'
]daoeaViiZc dYZg WZhX]^X]iZiZh H?A+ ?Vh `a^c\i l^Z Y^Z kdaahiscY^\Z @g[uaajc\
RVZR^!FqTROXN``'JaZ_PUXV_`R!b[Z!GV_PUXR^Z&!=[XfUqZQXR^Z!aZQ!TRcR^OXVPURZ!
HtWZaegdYjoZciZc+ T+++U

DaRXXR3!5^`VWRX!Na_!QR^!;NPUfRV`_PU^VS`!=[Xf8R_VTZ!*)!(!+)*,

T+++U AauhiZgaZ^hZ jcY egso^hZ T+++U DciZgZhhVci VjX]7 =Z^b CVcYa^c\ WZhiZ]i)
igdio YZg NX]sg[Z ^b NX]c^ii) `Vjb QZgaZiojc\h\Z[V]g+ T+++U @h ZcihiZ]Zc `Vjb
9VZfaT_'!aZQ!5a_ca^S_W^qS`R!ORVY!FqTRZ&!cN_!Ss^!QRZ!5ZcRZQR^!]aN_V!^sPW'
hX]aV\[gZ^Zh jcY h^X]ZgZh Ns\Zc WZYZjiZi+ NZ]g ]dX] VjX] Y^Z LjVa^isi kdc
@^cig^iih* jcY <jhig^iih`VciZ+ <j[\gjcY YZh cZjZc) hZ]g W^Z\ZhiZ^[Zc ?Zh^\ch
`dcciZ Y^Z NX]c^ii[j\Z %Vahd Y^Z Ns\ZWaViiY^X`Z& jb bZ]g Vah Z^c ?g^iiZa Vj[ !
/ bb gZYjo^Zgi lZgYZc+ T+++U

DaRXXR3!5^`VWRX!Na_!QR^!;NPUfRV`_PU^VS`!6A!0!(!+)*,

T+++U Db @^c[VX]Zc a^Z\i YVh BZc^VaZ T+++U IViuga^X] ]VWZc Y^ZhZ NeZo^Vahs\Z'
WasiiZg ^]gZ =ZgZX]i^\jc\) `Z^cZ AgV\Z+ Dc YZg KgVm^h [Z]ai Zh _ZYdX] Vc Z^cZb
AaX`VYN`R^VNX_qTROXN``&!QN_!XNZTR!aZQ!YV`!TXRVPUOXRVORZQ!U[UR^!FPUZV``]aNXV`q`!
b[Z!JRVPUU[Xf!XqZT_!OV_!fa^!ORVQ_RV`VT!OR_PUVPU`R`RZ!5^ORV`_\XN``R!NXXR_!`^RZZ`!
jcY YVoj]^c cdX] aZ^hZ asj[i+ =ZhiZc[Vaah hdaaiZ YVh BVcoZ cdX] bt\a^X]hi
ZghX]l^c\a^X] hZ^c+ ?Vh QZgWau[[ZcYZ7 <pFp@ `dcciZ Vaa Y^ZhZ Kjc`iZ ^c YZg
cZjZc NjeZgN^aZci kZgZ^cZc+ DX] YZc`Z YV]Zg) YVhh Y^Z A^gbV <pFp@ YZc Zgh'
iZc KaVio ^b RZiiWZlZgW YZg Y^Zh_s]g^\Zc IZj]Z^iZc oj MZX]i WZaZ\i ]Vi+ T+++U !
!5OR^!YNZ!Ya__!NaPU!OR^RV`!_RVZ&!hURVXVTR!?sURj!fa!_PUXNPU`RZ3!Aqa_RfqUZ'
X]Zc hiVii /- HVa cVX]hX]sg[Zc9 H^i Z^cZg ?^VbVcihX]cZ^YZ `Z^c KgdWaZb+
8N_!<NZfR!W[YY`!aZ`R^Y!F`^VPU!_[TN^!TsZ_`VTR &̂!QN!QVR!@RORZ_QNaR^!aY!RVZ!
Q^Za[VX]Zh asc\Zg ^hi jcY FdhiZc [ug YVh ]sj�\Z IVX]hX]sg[Zc Z^cZg CVgibZ'
iVaahs\Z Zci[VaaZc+ T+++U

DaRXXR3!5^`VWRX!Na_!QR^!;NPUfRV`_PU^VS`!=C6!)2!(!+)*,

T+++U Mj]Z _Zioi T+++U
?Vh @cYZ `gZ^hX]ZcYZg FgZ^hhs\Zc+ @h ^hi Z^c KVgVY^\bZclZX]hZa7 ?^ZhZ
?^RV__qTR!UN`!WRVZRZ!F\NZ^NaY&!Za^!+!YY!FPUZV``SaTR!aZQ!YNPU`!b[^!NXXRY!
`Z^cZc Gsgb+ SjYZb hX]cZ^YZi h^Z VaaZh } kdc H?A W^h =jX]Zc]^gc]dao T+++U
8N_!WrZZ`R!GV_PUXR^!aZQ!FPU^RVZR^cR^W_`q``RZ!ZNPUUNX`VT!bR^qZQR^Z&!QRZZ!QVR!
NjeZgh^aZci hZ]Zc c^X]i cjg cZj Vjh } h^Z ]tgZc h^X] kdg VaaZb VcYZgh Vc+T+++U

DaRXXR3!5^`VWRX!Na_!QR^!;NPUfRV`_PU^VS`!=[XfWa^VR^!.*'.+!(!+)*,

8VR!W[Y\XR``RZ!5^`VWRX!aZQ!cRV`R^R!>ZS[^YN`V[ZRZ!fa^!C]XNZCRTNV\ �cYZc N^Z
Vj[ jchZgZg DciZgcZihZ^iZ jciZg7 lll+V`Z+YZ,hjeZgh^aZci
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?jgX]bZhhZg ./- bb a^Z\i WZ^ .66)-- �+ Sjhsioa^X] h^cY Qdgg^ioZg ^c YZc ?jgX]bZhhZgc .-- bb %.56)-- �& jcY !
5- bb %.46)-- �& kZg[u\WVg+ <aaZ KgZ^hZ h^cY oo\a+ HlNi+

KWS ZO\US VkZb RWS +@<2=+6829?4 AWb eSZQVS` GbO\RhSWb Wab hc `SQV\S\4
6RV!QR^!C]XNZCRTNV\ ]VcYZai Zh h^X] jb Z^c ?^VbVcilZg`oZj\+ ?^VbVci ^hi YZg kZghX]aZ^xsgbhiZ NX]cZ^Yhid[[) YZg
^c YZg CdaoWZVgWZ^ijc\ Z^c\ZhZioi l^gY+ ?^Z NiVcYoZ^i WZigs\i Z^c Q^Za[VX]Zh \Z\ZcuWZg Z^cZb kZg\aZ^X]WVgZc CVgi'
bZiVaa*RZg`oZj\+ ?^VbVci ^hi ^c hZ^cZb KgZ^h*, GZ^hijc\hkZg]saic^h l^gihX]V[ia^X]+ Db IZjojhiVcY ^hi Z^c NiVcYlZ\
kdc 2+--- HZiZgc WZ^ WZ^YhZ^i^\ WZhX]^X]iZiZb H?A bt\a^X]+ ?jgX] Z^cZ IVX]hX]sg[jc\ ashhi h^X] YZg NiVcYlZ\ b^i
ojhsioa^X]Zc 1+--- HZiZgc cV]Zoj kZgYdeeZac+ H^i YZg cZjZc QZgh^dc 0 ^hi hd\Vg Z^cZ olZ^iZ IVX]hX]sg[jc\ bt\a^X])
ldYjgX] YZg NiVcYlZ\ Vj[ .0+--- HZiZg Zg]t]i lZgYZc `Vcc+

?O\\ RWS +@<2=+6829? \OQVUSaQVk`Tb eS`RS\4
?Vh Ns\ZWaVii ljgYZ jgheguc\a^X] Vah @^clZ\hs\ZWaVii `dco^e^Zgi jcY lVg oj Y^ZhZb SZ^iejc`i c^X]i cVX]hX]sg[WVg+
?^Z lZ^iZgZcil^X`ZaiZ QZgh^dc / ashhi h^X] Z^cbVa^\ cVX]hX]sg[Zc+ =Z^ YZg QZgh^dc 0 ^hi hd\Vg Z^cZ olZ^bVa^\Z IVX]'
hX]sg[jc\ bt\a^X]+ Ndld]a Y^Z CVjeihs\Z Vah VjX] YZg Qdgg^ioZg `tccZc cVX]\ZhX]sg[i lZgYZc) hd[Zgc `Z^cZ =Z*
hX]sY^\jc\ Vc YZc Ss]cZc kdga^Z\i jcY YZg QZghX]aZ^x\gVY Z^cZ IVX]hX]sg[jc\ ojashhi+ ?Zg Qdgg^ioZg `Vcc jciZg !
PbhiscYZc hd\Vg bZ]g[VX] cVX]\ZhX]sg[i lZgYZc+

KWS YO\\ WQV S`YS\\S\& eSZQVS JS`aW]\ RS` +@<2=+6829? WQV VOPS4
@g`ZccWVg ^hi Y^Zh Vc YZg SV]a �/~ dYZg �0~ Y^Z Vj[ _ZYZb RZg`oZj\ ]^ciZg YZb C]XNZCRTNV\'@[T[!_VTZVR^`!cV^Q!!
hdl^Z Vc YZg jciZghX]^ZYa^X]Zc NX]c^iiWgZ^iZ jcY HViZg^VacjbbZg+ ?Zg Qdgg^ioZg ]Vi olVg `Z^cZ SV]a h^\c^Zgi) ^hi !
VWZg YZccdX] cVX]hX]sg[WVg+

KOa Y]abSb SW\S BOQVaQVk`Tc\U4
?^Z CVjeihs\Z b^i 10 Ss]cZc a^Z\i WZ^ 53)-- @jgd+ ?Zg Qdgg^ioZg hX]as\i b^i 0)-- @jgd cZiid egd SV]c oj =jX]Z+ !
?Vb^i Zg]VaiZc N^Z oj Z^cZb bdYZgViZc KgZ^h cV]Zoj Y^Z GZ^hijc\ YZh IZjlZg`oZj\Zh+ <aaZ KgZ^hZ h^cY oo\a+ HlNi+

K] YO\\ WQV SW\S BOQVaQVk`Tc\U Rc`QVTmV`S\ ZOaaS\4
HY!QVR!I[^`RVXR!QR^!AVP^[<R[m'<R[YR`^VR!NaPU!ZNPU!QR^!BNPU_PUq^SaZT!aZRVZTR_PU^qZW`!Za`fRZ!fa!WrZZRZ!RY\SRU'
aZc l^g Z^cZ NX]sg[jc\ Y^gZ`i WZ^ <pFp@+ R^g egu[Zc D]g RZg`oZj\ hdg\[sai^\ Vj[ =ZhX]sY^\jc\Zc jcY Zh l^gY [VX]bsc'
c^hX] \ZheVcci jcY \Zg^X]iZi+ SjYZb �cYZi Z^cZ \gucYa^X]Z MZ^c^\jc\ hiVii+

@]V\b aWQV RS` 9W\aObh Tm` [WQV4
?Vh Ns\ZWaVii oZ^X]cZi h^X] YjgX] hZ^cZ jc^kZghZaaZ @^chZioWVg`Z^i Vjh+ Db MZ\Za[Vaa `tccZc N^Z YVb^i egdWaZbadh D]gZ
Cd]aoV]c*) AaVX]oV]c*) OgVeZooV]c* jcY RZX]hZaoV]chs\Zc) VjX] ^c jciZghX]^ZYa^X]Zc Ss]cZoV]aZc) ZghZioZc+ ?^Z
C]XNZCRTNV\ `Vcc bZ]gZgZ Ns\ZWasiiZg ZghZioZc+ SjYZb Zci[saai SZ^i [ug ]sj�\Zh RZg`oZj\lZX]hZac+ ?^Z DckZhi^i^dc
ad]ci h^X] Vahd ^c _ZYZb AVaa+ ?^Z FdhiZc egd NX]c^ii h^cY YZjia^X] c^ZYg^\Zg Vah WZ^ ]Zg`tbba^X]Zc Ns\ZWasiiZgc+

KOa YO\\ WQV bc\& eS\\ PSW RS` Gc^S`GWZS\b SW\ 8WO[O\bhOV\ S`aSbhb eS`RS\ [caa4
Nd[Zgc Z^c ?^VbVcioV]c Vjh\ZWgdX]Zc dYZg hiVg` WZhX]sY^\i ^hi) `Vcc Y^ZhZg kdc jch ZghZioi lZgYZc+ ?^Z FdhiZc
]^Zg[ug a^Z\Zc WZ^ .6)-- @jgd egd SV]c WZ^ YZg CVjeihs\Z+ KVgVaaZa ojb SV]cZghVio bjhh Y^Z NjeZgN^aZci ol^c\ZcY
cVX]\ZhX]sg[i lZgYZc+ Ijg hd ZggZ^X]Zc N^Z Y^Z dei^bVaZ NX]c^iifjVa^isi+ ?Zc KgZ^h [ug Y^Z IVX]hX]sg[jc\ ashhi h^X]
YZb Kjc`i �RVh `dhiZi Z^cZ IVX]hX]sg[jc\9~ ZcicZ]bZc+ <aaZ KgZ^hZ kZghiZ]Zc h^X] oo\a+ HlNi+

HSQV\WY

AWb eSZQVS[ GQV\SWRab]TT akUb RWS +@<2=+6829?4
5aS!QR^!C]XNZCRTNV\!W[YY`!RVZ!U[PUcR^`VTR^!8VNYNZ`_PUZRVQ_`[SS!faY!9VZ_N`f&!cVR!R^!NaPU!ORV!=[PUXRV_`aZT_ORN^ORV'
ijc\Zc ^c YZg DcYjhig^Z Z^c\ZhZioi l^gY+ ?^ZhZg [u]gi oj Zghi`aVhh^\Zc NX]c^iiZg\ZWc^hhZc jcY Z^cZg WZhdcYZgh aVc\Zc
GZWZchYVjZg+ Ndb^i igs\i Zg oj Z^cZg ]ZgkdggV\ZcYZc R^gihX]V[ia^X]`Z^i WZ^+ ?^Zh WZig^[[i hdld]a Y^Z CVjeihs\Z Vah
VjX] Y^Z Qdgg^ioZg+
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KWS U`]n Wab RS` GQV\WbbR`cQY4
?Zg NX]c^iiYgjX` ^hi YZjia^X] \Zg^c\Zg Vah WZ^ Z^cZb kZg\aZ^X]WVgZc CVgibZiVaa* dYZg ?^VbVci*FgZ^hhs\ZWaVii+ H^i YZg
@cil^X`ajc\ jchZgZg �QZgh^dc / Wol+ 0~ `dcciZc l^g YZc NX]c^iiYgjX` cdX] Z^cbVa YZjia^X] hZc`Zc+

8Oa GkUSPZObb VOb YSW\S\ G^O\`Oc[& Tc\YbW]\WS`b ROa mPS`VOc^b4
EV) hd\Vg hZ]g \ji+ ?^Z C]XNZCRTNV\!bR^SsT`!sOR^!QVR!AVP^[<R[m'LNUZTR[YR`^VR&!cRXPUR!QVR!F\qZR!YV`UVXSR!QR^!8V^RP`'
7UV\'<aVQRm*OZX]cdad\^Z h^X]Zg jcY o^Za\Zg^X]iZi ^c Y^Z ^ccdkVi^kZ NeVc�sX]Z aZ^iZi+ ?VYjgX] l^gY Z^cZ hVjWZgZ 
NeVcVW[j]g ZggZ^X]i) ldYjgX] Z^c uWZggV\ZcYZh NX]c^iiZg\ZWc^h Zgo^Zai l^gY+ ?Vh Kg^co^e Y^ZhZg cZjZc NeVc[u]gjc\
^hi eViZci^Zgi+

5cT eSZQVS\ AOaQVW\S\bg^S\ YO\\ RWS +@<2=+6829? SW\USaSbhb eS`RS\4
<j[ O^hX]`gZ^hhs\Zc jcY AdgbVi`gZ^hhs\Zc+ ?Zg @^chVio Vj[ lZ^iZgZc HVhX]^cZcineZc ^hi bt\a^X]) bjhh _ZYdX] ^b
@^coZa[Vaa Vc\Z[gV\i lZgYZc+

?O\\ RWS +@<2=+6829? OcT AOaQVW\S\ [Wb Ocb][ObWaQVS[ J]`aQVcP SW\USaSbhb eS`RS\4!
8VR!C]XNZCRTNV\ ^hi YZgoZ^i VjhhX]a^Zxa^X] [ug bVcjZaaZc QdghX]jW Vjh\ZaZ\i+

?O\\ RS` ?l`^S` \OQVUS`WQVbSb eS`RS\4
EV) YVh IVX]g^X]iZc YZh FtgeZgh ^hi egdWaZbadh bt\a^X]+

jPS` eSZQVS LOV\US][Sb`WS dS`TmUb RS` J]``WbhS`4
9_!UNZQRX`!_VPU!aY!RVZRZ!W[ZV_PURZ!I[^^V`fR^!YV`!JRPU_RXfNUZ'<R[YR`^VR&!ON_VR^RZQ!NaS!QR^!AVP^[<R[m'GRPUZ[X[TVR!
QR^!C]XNZCRTNV\+ ?Vb^i aVhhZc h^X] VjX] [VhZg^\Z RZg`hid[[Z l^Z HVhh^k]dao egdWaZbadh WZVgWZ^iZc+

5cT eSZQVS\ AOaQVW\S\bg^S\ YO\\ RWS Gc^S`GWZS\b SW\USaSbhb eS`RS\4
?^Z NjeZgN^aZci*FgZ^hhs\ZWasiiZg YZg OneZ 45/. `tccZc Vj[ O^hX]* jcY AdgbVi`gZ^hhs\Zc Z^c\ZhZioi lZgYZc+ !
Dc FugoZ lZgYZc VjX] <WbZhhjc\Zc heZo^Zaa [ug kZgi^`VaZ KaViiZcVj[iZ^ahs\Zc kZg[u\WVg hZ^c %cZj) ^c OneZ 45/2&+ !
=Z^YZh WZo^Z]i h^X] Vj[ HVhX]^cZc b^i bVcjZaaZb QdghX]jW+ ?Zg @^chVio Vj[ lZ^iZgZc HVhX]^cZcineZc ^hi bt\a^X])
bjhh _ZYdX] ^b @^coZa[Vaa Vc\Z[gV\i lZgYZc+

AObS`WOZ[Wf

;m` eSZQVS\ 9W\aObh Wab RWS +@<2=+6829? USSWU\Sb4
Aug YZc jc^kZghZaaZc @^chVio ^c igdX`ZcZb jcY \Z]dWZaiZb HVhh^k]dao jcY CdaolZg`hid[[Zc+ @h ashhi h^X] Vahd VaaZh
kdc H?A* jcY NeVceaViiZ W^h ]^c oj NeZgg]dao jcY HVhh^k]dao WZVgWZ^iZc+ NZaWhi Z^c* dYZg WZ^YhZ^i^\Z =ZhX]^X]i*
jc\Zc hiZaaZc `Z^c KgdWaZb YVg+ Dc HVhh^k]dao aVhhZc h^X] hdld]a Gsc\h* Vah VjX] LjZghX]c^iiZ YjgX][u]gZc+ NZaWhi
NO^N_VbR!aZQ!_[YV`!_RU^!cR^WfRaTbR^_PUXRVpRZQR!AN`R^VNXVRZ!cVR!@NYVZN`!XN__RZ!_VPU!YV`!QVR_RY!?^RV__qTROXN``!ORN^'
WZ^iZc+ ?^Z �QZgh^dc 0~ ^hi ojYZb WZhdcYZgh \ZZ^\cZi [ug Y^Z AdgbVi^Zgjc\ \gdxZg KaViiZc jcY ojg =ZVgWZ^ijc\ kdc !
heVccjc\hgZ^X]Zc HViZg^Va^Zc+

?O\\ RWS +@<2=+6829? Tm` ;S`bWUaQV\WbbS dS`eS\RSb eS`RS\4
EV) Ydgi he^Zai h^Z ^]g \VcoZh KdiZco^Va Vjh+

?O\\ RWS +@<2=+6829? Tm` =]PSZaQV\WbbS dS`eS\RSb eS`RS\4
EV) hZioi VWZg Z^cZ k^WgVi^dchVgbZ jcY \ZlVgiZiZ HVhX]^cZceZg^e]Zg^Z kdgVjh+ Aug Z^cZ WZhibt\a^X]Z CdWZahX]c^ii'
eZg[dgbVcXZ Zbe[Z]aZc l^g Y^Z QZgh^dc /+

KSZQVS 5cab`WbbaYO\bS\_cOZWbkb YO\\ WQV PSW PSWRaSWbWU PSaQVWQVbSbS\ =]ZheS`Yab]TTS\ S`eO`bS\4
Dc WZ^YhZ^i^\ WZhX]^X]iZiZb H?A `tccZc N^Z) _Z cVX] QdghX]jW ]ZgkdggV\ZcYZ <jhig^iih`VciZc ZglVgiZc+ ?Vb^i
`tccZc N^Z D]gZ Cd]aoV]chs\Z \Zigdhi Vj[ YZb ?dgc ]sc\Zc aVhhZc+ =Z^ WZ^YhZ^i^\ WZhX]^X]iZiZc NeVceaViiZc ]sc\i
Y^Z <jhig^iih`VciZ bVx\ZWa^X] kdc YZg NeVceaViiZcfjVa^isi VW+ Sj adX`Zg kZgegZhhiZ NescZ `tccZc VjhgZ^xZc jcY Y^Z
?ZX`hX]^X]i WZhX]sY^\Zc+ ?V]Zg Zbe[Z]aZc l^g \gjcYhsioa^X] Y^Z QZglZcYjc\ YZh C]XNZCRTNV\*Qdgg^ioZgh+
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8Oa GQV\WbbS`USP\Wa [SW\S` +@<2=+6829? abW[[b \WQVb [Wb RS[ RS` JS`^OQYc\U PSWUSZSUbS\ AcabS` mPS`SW\(
K]`O\ YO\\ ROa ZWSUS\4
8RZ!Na_TRXVRSR^`RZ!C]XNZCRTNV\ lZgYZc l^g W^h Vj[ lZ^iZgZh Z^c NX]c^iibjhiZg WZ^aZ\Zc+ ?^ZhZh NX]c^iibjhiZg ljg'
YZ b^i YZg Ns\Z \Zhs\i) Y^Z VjX] ^c YZg QZgeVX`jc\ a^Z\i+ Ndb^i `tccZc N^Z h^X]Zg hZ^c) YVhh YVh NX]c^iiZg\ZWc^h
YZh HjhiZgh b^i D]gZb RZg`oZj\ bt\a^X] ^hi+ NdaaiZc `Z^cZ Ss]cZ WZhX]sY^\i ldgYZc jcY YVh RZg`oZj\ c^X]i kZg'
hX]bjioi hZ^c a^Z\i Z^c hX]aZX]iZgZh @g\ZWc^h Zg[V]gjc\h\Zbsx Vc YZg HVhX]^cZ+ HZ^hi ashhi h^X] Y^Zh YjgX] Z^c[VX]Z
HVxcV]bZc l^Z Z^cZ MZ^c^\jc\ YZg NX]a^iiZc[u]gjc\ dYZg YZh AaVchX]Zh WZ]ZWZc+ Au]gZc N^Z Z^cZc KgdWZhX]c^ii
Vj[ bVm^bVaZg ?gZ]oV]a jcY aVc\hVbZb QdghX]jW YjgX]+ GZhZc N^Z ]^Zgoj VjX] jciZg �@^chVio~+ RZ^iZgZ Dc[dgbVi^d'
cZc �cYZc N^Z VjX] jciZg �@^chVio~+

KOa [OQVS WQV& eS\\ RWS GQV\Wbb_cOZWbkb [Wb RS` LSWb \OQVZkaab4
Ba^!cRVX!QVR!FPUZV``]aNXV`q`!QR_!JR^WfRaTR_!ZNPUXq__`&!ORQRa`R`!QVR_!ZVPU`&!QN__!QN_!JR^WfRaT!ZVPU`!YRU^!bR^cRZ'
YZi lZgYZc `Vcc+ RjgYZ Y^Z bVm^bVa bt\a^X]Z <coV]a Vc IVX]hX]sg[jc\Zc WZgZ^ih YjgX]\Z[u]gi Zbe[Z]aZc l^g Y^Z
QZglZcYjc\ ^c VWgVh^kZc RZg`hid[[Zc } WZ^he^ZahlZ^hZ GVb^cVi+

KOa Wab& eS\\ W\ GbSW\S ]RS` O\RS`S ;`S[RYl`^S` USakUb eW`R4
NiZ^cZ jcY AgZbY`tgeZg h^cY [ug _ZYZh RZg`oZj\ hX]sYa^X]) hd VjX] [ug Y^Z C]XNZCRTNV\+ ?^Zh `Vcc ojb OdiVaVjh[Vaa
YZh RZg`oZj\Zh [u]gZc+

?O\\ WQV [Wb RS` +@<2=+6829? OcQV B9'ASbOZZS ]RS` GbOVZ PSO`PSWbS\4
IZ^c) I@*HZiVaaZ %l^Z <ajb^c^jb) Fje[Zg dYZg HZhh^c\& hdl^Z NiV]a `tccZc c^X]i WZVgWZ^iZi lZgYZc+ NZaWhikZghiscY'
a^X] W^ZiZi <pFp@ VjX] ]dX]lZgi^\Z FgZ^hhs\ZWasiiZg [ug Y^Z =ZVgWZ^ijc\ kdc I@*HZiVaaZc jcY NiV]a Vc+ FdciV`i^ZgZc
FVR!aZ_"

;m` eSZQVS 5\eS\Rc\US\ S[^sSVZb aWQV RWS Gc^S`GWZS\b tGSZSQbp $3 JS`aW]\ +% !

c\R eO\\ RWS Gc^S`GWZS\b tI\WdS`aOZp $3 JS`aW]\ ,%4
?^Z NjeZgN^aZci �NZaZXi~ b^i Z^cZg NX]c^iiWgZ^iZ kdc /)- bb Zbe�Z]ai h^X] kdg VaaZb YVcc) lZcc N^Z Y^Z kdaaZc QdgiZ^aZ 
YZg NjeZgN^aZci*OZX]cdad\^Z ]^ch^X]ia^X] CdWZahX]c^iifjVa^isi jcY bVm^bVaZg HViZg^VaZ^cheVgjc\ cjioZc ldaaZc+ =Z^
QR^!5ZcRZQaZT!QR^!hFRXRP`j!Ya__!RVZR!TRcV__R!F[^TSNX`!ORV!QR^!JR^W_`sPWSsU^aZT!b[^UR^^_PURZ&!RORZ_[!_[XX`R!QVR!
HVhX]^cZ egso^hZ Z^c\ZhiZaai hZ^c+
=Z^ YZg NjeZgN^aZci �Pc^kZghVa~ `dbbi Z^cZ NX]c^iiWgZ^iZ kdc /)1 bb ojb @^chVio+ ?VYjgX] ^hi h^Z ojg =ZVgWZ^ijc\ 
kdc \gdxZc KaViiZc jcY heVccjc\hgZ^X]Zc HViZg^Va^Zc WZhdcYZgh \ji \ZZ^\cZi %HVhh^k]dao cjg \ZigdX`cZi jcY !
\Z]dWZai&+ ?^Z HViZg^VaZ^cheVgjc\ ^hi ^bbZg cdX] WZVX]ia^X]) ojYZb ^hi olZ^bVa^\Zh IVX]hX]sg[Zc bt\a^X]+ ?^Z !
<c[dgYZgjc\ ]^ch^X]ia^X] HVhX]^cZcegso^h^dc jcY YZg Ndg\[Vai ^b @^chVio cdgbVa+

<S`kcaQVS\beWQYZc\U # 5`PSWbaaWQVS`VSWb

KSZQVS <S`kcaQVS\beWQYZc\U VOb RWS +@<2=+6829?4
?Vh Ns\ZWaVii ^hi ZmigZb aZ^hZ+ BZgsjhX]gZYjo^Zgjc\ jb b^cjh /- Y=%<& \Z\ZcuWZg ]Zg`tbba^X]Zc Ns\ZWasiiZgc
h^cY bVX]WVg+ ?^Zh Zciheg^X]i Z^cZg QZgg^c\Zgjc\ YZg Zbe[jcYZcZc GVjihisg`Z jb 42# jcY Z^cZg NX]VaaZcZg\^Zb^c'
YZgjc\ jb 66#+

6`OcQVS WQV \c\ YSW\S\ <SVl`aQVcbh [SV` eS\\ RWS GkUS a] ZSWaS Wab4
Ogdio YZh YZjia^X] gZYjo^ZgiZc GsgbeZ\Zah Zbe�Z]ai h^X] YVh OgV\Zc Z^cZh BZ]tghX]jioZh ^bbZg+

5P[Saac\US\

KSZQVS 5P[Saac\US\ c\R JS`aW]\S\ UWPb Sa d]\ RS` +@<2=+6829?4
I9EF>CB!+3!8VR!=Na\`_qTR!VZ!8a^PUYR__R^!,),!L-,&!_[cVR!\N__RZQR!EV`fW^RV__qTROXq``R^!8a^PUYR__R^!1)!L*+&!!
?jgX]bZhhZg .-- S.3 jcY ?jgX]bZhhZg ./- S/-+ !
I9EF>CB!,3!8VR!=Na\`_qTR!VZ!8a^PUYR__R^!,))!L-,&!_[cVR!\N__RZQR!EV`fW^RV__qTROXq``R^!8a^PUYR__R^!1)!L*+&!!
?jgX]bZhhZg .-- S.3 jcY ?jgX]bZhhZg ./- S/-+
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KW`R Sa Ym\TbWU OcQV eSWbS`S 5P[Saac\US\ USPS\4
EV) l^g lZgYZc YVh Kgd\gVbb `dci^cj^Zga^X] lZ^iZgZcil^X`Zac+ RZ^iZgZ <WbZhhjc\Zc h^cY WZgZ^ih ^c KaVcjc\+ <j[ jc'
hZgZg DciZgcZihZ^iZ lZgYZc l^g RZ^iZgZcil^X`ajc\Zc jcY cZjZ <WbZhhjc\Zc kdghiZaaZc+

9W\aObh

KOa [caa WQV W[ 9W\aObh [Wb RS` +@<2=+6829? PSOQVbS\4
8VR!C]XNZCRTNV\ ^hi Z^c �a^\gVcZh Kgso^h^dchlZg`oZj\ b^i Z^cZg =gZ^iZ kdc cjg /)- bb!
%8 QZgh^dc /&) YVh h^X] [ug ]d]Z <cheguX]Z Vc Y^Z NX]c^iifjVa^isi WZhdcYZgh Z^\cZi+ !
=Z^b <gWZ^iZc b^i Y^ZhZb RZg`oZj\ hdaaiZ Y^Zh WZguX`h^X]i^\i lZgYZc+ QZglZcYZc N^Z
QN_!FqTROXN``!NX_[!ZVPU`!Ss^!RVZRZ!<^[Ofa_PUZV``!VZ!AN__VbU[Xf!YV`!U[URZ!9VTRZ_\NZ'
cjc\ %=d]aZc) jc\Z]dWZaiZ RVgZ) ZiX+& dYZg lZcc YVh RZg`hiuX` c^X]i hX]auhh^\ Vj[ YZg
HVhX]^cZ Vj�^Z\i+
<X]iZc N^Z Vj[ Z^cZc eVgVaaZaZc QdghX]jW YZh HViZg^Vah ojb RZg`oZj\+ ?^Zh WZYZjiZi)
QN__!_`R`_!QN^NaS!TRNPU`R`!cR^QRZ!Ya__&!QN_!AN`R^VNX!ZVPU`!hfaY!FqTROXN``!UVZj!_[Z'
YZgc �eVgVaaZa Vb Ns\ZWaVii kdgWZ^~ oj YguX`Zc+ Ndchi `tccZc LjZg`gs[iZ Vj[ YVh RZg`'
oZj\ l^g`Zc) Y^Z oj Z^cZg jc\ZluchX]iZc RsgbZWZZ^c�jhhjc\ [u]gZc+ ?^Zh `Vcc Z^c 
<j[hX]l^c\Zc YZh =aViiZh ojg Ada\Z ]VWZc) lVh Z^cZc OdiVaVjh[Vaa WZl^g`Zc `Vcc+ ?^Z
C]XNZCRTNV\!IR^_V[Z!,!WNZZ!NaST^aZQ!QR^!UrUR^RZ!6RcRTaZT_S^RVURV`!QVR_R!DaR^W^qS`R!
WZhhZg `dbeZch^ZgZc) ldYjgX] Y^Z =ZY^Zcjc\ ZgaZ^X]iZgi l^gY+

6SW[ GkUS\ Y][[S WQV \WQVb Rc`QV ROa AObS`WOZ( KOa Wab Z]a4
JRZZ!_VPU!QVR!C]XNZCRTNV\!ZVPU`!Qa^PU!QN_!AN`R^VNX!N^ORV`RZ!WNZZ&!XVRT`!QVR_!R^SNU^aZT_TRYqp!NZ!RVZR^!YRU^SNPURZ!
FaZbbjc\ YZh HViZg^Vah+ ?^ZhZ [u]gi YVoj) YVhh YZb HViZg^Va _Z\a^X]Z AgZ^]Z^ih\gVYZ ojb <jhlZ^X]Zc \ZcdbbZc
lZgYZc) lVh ojb AZhi`aZbbZc YZh RZg`oZj\Zh [u]gi+
Db @^chVio ^hi Vahd oj WZVX]iZc) YVh RZg`hiuX` c^X]i bZ]g[VX] oj `aZbbZc+ ?Vh `Vcc WZ^he^ZahlZ^hZ YZg AVaa hZ^c)
lZcc YZg KVgVaaZaVchX]aV\ lZ^i uWZg YVh Ns\ZWaVii kdg\ZhX]dWZc l^gY+ Ndb^i `Vcc YVh RZg`hiuX` hZ^ia^X] c^X]i Vjh'
lZ^X]Zc) YZcc Vj[ YZg Z^cZc NZ^iZ ]^cYZgi YZg KVgVaaZaVchX]aV\) Vj[ YZg VcYZgZc NZ^iZ YguX`i YZg HVhX]^cZcWZY^ZcZg
\Z\ZWZcZc[Vaah fjZg Vj[ YVh RZg`hiuX`+ ?^ZhZaWZ N^ijVi^dc l^gY ZggZ^X]i) lZcc b^i ?gjX`WVa`Zc jcY kdg\ZhX]dWZcZb
KVgVaaZaVchX]aV\ \ZVgWZ^iZi l^gY+
O^ee7 RZcc Zh ojb FaZbbZc `dbbi) hdaaiZ ojcsX]hi YZg KVgVaaZaVchX]aV\ cVX] ]^ciZc \ZhX]dWZc lZgYZc+ IZ]bZc
N^Z ojkdg HVx+ <gWZ^iZc N^Z ^b <chX]ajhh d]cZ KVgVaaZaVchX]aV\+

>[ 9W\aObh aQVeW\Ub ROa KS`YhScU OcT( KOa Wab ^OaaWS`b4
@^c <j[hX]l^c\Zc YZh Ns\ZWaViiZh \Z]i ^bbZg b^i Z^cZb RsgbZZ^c�jhh Vj[ YZc BgjcY`tgeZg Z^c]Zg+ ?Vh WZYZjiZi) 
YVhh YVh RZg`hiuX` WZ^b Ns\Zc YZc BgjcY`tgeZg WZgu]gi) lZaX]Zg h^X] ^c YZg Ada\Z Zg]^ioi+
5PU`RZ!FVR&!cVR![ORZ!OR_PU^VRORZ&!ORVY!I[^_PUaO!VYYR^!QN^NaS&!QN_!JR^W_`sPW!h\N^NXXRX!NY!FqTROXN``!b[^ORVj!NZ_`N``!
�ojb Ns\ZWaVii ]^c~ oj YguX`Zc+ Nd `Vcc h^X] YVh RZg`oZj\ [gZ^hX]cZ^YZc) ldYjgX] Y^Z =Zgu]gjc\ kZgb^ZYZc l^gY+
O^ee7 Kdh^i^dc^ZgZc N^Z D]gZ CscYZ c^X]i hZ^ia^X] Vb RZg`hiuX`) YV bVc ]^Zg YVoj cZ^\i) YVh RZg`hiuX` ^c M^X]ijc\
Ns\ZWaVii oj YguX`Zc+ NiViiYZhhZc `Vcc Z^cZ Kdh^i^dc cV]Z YZb Ns\ZWaVii \Zls]ai lZgYZc+ ?^Zh Zg]t]i Y^Z >]VcXZ
Z^cZh eVgVaaZaZc QdghX]jWh+ <X]iZc N^Z Vjh h^X]Zg]Z^ihiZX]c^hX]Zc BgucYZc _ZYdX] ^c _ZYZb AVaa Vj[ VjhgZ^X]ZcY
KaVio ojb Ns\ZWaVii+ NX]^ZWZc N^Z D]g RZg`hiuX` ojYZb c^Z oj olZ^i kdg+ Dc Z^cZb hdaX]Zc AVaa lsgZ Z^c eVgVaaZaZg
QdghX]jW cV]Zoj jcbt\a^X]+

G]\abWUS ;`OUS\ tFc\R c[ RWS +@<2=+6829?G

K] YO\\ WQV RWS +@<2=+6829? YOcTS\4
rWZg YZc AVX]]VcYZa dYZg Y^gZ`i WZ^ <pFp@) _Z cVX] QZg`Vj[h\ZW^Zi+ FdciV`i^ZgZc N^Z jch Z^c[VX] uWZg YVh RZW[dgbj'
aVg Vj[ lll+V`Z+YZ jcY l^g iZ^aZc D]cZc YZc <pFp@*AVX]]scYaZg ^c D]gZg Is]Z b^i+

6Wa XSbhb dS`eS\RS WQV SW\S\ heSWbSWZWUS\ J]``WbhS (̀ 6`W\Ub [W` RS` I[abWSU OcT SW\S\ SW\bSWZWUS\ !

J]``WbhS` RS\\ J]`bSWZS4
?Zg QdgiZ^a jchZgZh Z^ciZ^a^\Zc Qdgg^ioZgh ^hi) YVhh Zg eZg[Z`i Vj[ Y^Z CVjeihs\Z VW\Zhi^bbi ^hi+ @g bjhh hdb^i c^X]i
bZ]g _jhi^Zgi lZgYZc) ^c FdbW^cVi^dc b^i YZg C]XNZCRTNV\*CVjeihs\Z Zg\^Wi h^X] Z^cZ hZ]g Z^c[VX]Z CVcY]VWjc\+



,+
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>QV VOPS PS`SWba SW\S\ J]``WbhS (̀ 6S\lbWUS WQV \c\ SW\S\ eSWbS`S\ W\ +@<2=+6829?'5caTmV`c\U4
Kg^co^e^Zaa `tccZc N^Z _ZYZc ]Zg`tbba^X]Zc Z^c* dYZg olZ^iZ^a^\Zc Qdgg^ioZg ^c FdbW^cVi^dc b^i Z^cZg C]XNZCRTNV\'
CVjeihs\Z kZglZcYZc) hd[Zgc h^X] YZg Qdgg^ioZg Vj[ Z^cZ NX]c^iiWgZ^iZ kdc /)- bb Wol+ /)1 bb Z^chiZaaZc ashhi+
R^g Zbe[Z]aZc _ZYdX] YZc Pbhi^Z\ Vj[ Z^cZc C]XNZCRTNV\*Qdgg^ioZg) YV h^X] ^b ?deeZaeVX` %CVjeihs\Z $ Qdgg^ioZg&
VaaZ QdgiZ^aZ cjioZc aVhhZc+ Nd ^hi YZg Z^ciZ^a^\Z Qdgg^ioZg b^i Z^cZg NX]c^iiWgZ^iZ kdc /)- bb Wol+ /)1 bb heZo^Zaa Vj[
Y^Z CVjeihs\Z Vjh\ZaZ\i) ldYjgX] YVh jbhiscYa^X]Z @^chiZaaZc Z^cZh olZ^iZ^a^\Zc Qdgg^ioZgh Zci[saai+ ?V YZg Qdgg^ioZg
RORZSNXX_!VZ!QR^!C]XNZCRTNV\'GRPUZ[X[TVR!W[ZfV\VR^`!c[^QRZ!V_`&!Xq__`!_VPU!YV`!QVR_RY!_RU^!XRV_R!aZQ!Qa^PU!QVR!8VNYNZ`'
iZX]cdad\^Z ZmigZb aVc\Z jcY l^gihX]V[ia^X] VgWZ^iZc+ ?Zg Pbhi^Z\ ad]ci h^X] Vahd ^c _ZYZb AVaa+

G^OZbYSWZS

KO`c[ PS\lbWUS WQV Tm` RWS +@<2=+6829? SW\S\ aS^O`ObS\ G^OZbYSWZ4
?^Zh a^Z\i Vc YZg \Zg^c\ZgZc BgjcY`tgeZghisg`Z kdc .)5 bb+ =Z^ YZg RV]a YZg NeVai`Z^aY^X`Z \^ai Y^Z MZ\Za) YVhh Y^ZhZ
Y^X`Zg Vah YZg BgjcY`tgeZg jcY YuccZg Vah Y^Z NX]c^iiWgZ^iZ hZ^c hdaa+ ?V]Zg l^gY [ug Y^Z C]XNZCRTNV\!RVZ!F\NX`WRVX!OR'
cti^\i) YZg Y^X`Zg Vah .)5 bb VWZg YuccZg Vah /)- bb Wol+ /)1 bb ^hi+

KOa Wab \c\ RWS USSWU\SbS G^OZbYSWZRWQYS4
R^g Zbe[Z]aZc Y^Z QZglZcYjc\ Z^cZh NeVai`Z^aZh b^i Z^cZg ?^X`Z kdc .)6 bb+ ?Vb^i h^cY N^Z jcY D]g RZg`oZj\ !
dei^bVa \ZhX]uioi+ QZglZcYZc N^Z `Z^cZh[Vaah Z^cZc NeVai`Z^a b^i Z^cZg ?^X`Z kdc .)5 bb) YV N^Z b^i jchZgZg !
.)6 bb*<jh[u]gjc\ cdX] h^X]ZgZg VgWZ^iZc `tccZc+ PchZgZ NeVai`Z^aZ h^cY ojYZb bZ^hi WgZ^iZg Vah Jg^\^cVa*!
NeVai`Z^aZ YZg HVhX]^cZc]ZghiZaaZg) ldYjgX] ojhsioa^X]Z NiVW^a^isi WZ^b Ns\Zc ZggZ^X]i l^gY+

K] YO\\ WQV SW\S\ G^OZbYSWZ [Wb SW\S` 8WQYS d]\ *&1 [[ PShWSVS\4
HY!R_!>UZRZ!_[!RVZSNPU!cVR!YrTXVPU!fa!YNPURZ&!OVR`RZ!cV^!QV^RW`!RVZ!Ss^!QVR!C]XNZCRTNV\![\`VYVR^`R_!F\NX`WRVX\^['
\gVbb b^i Z^cZg ?^X`Z kdc .)6 bb Vc+ @^cZ V`ijZaaZ NeVai`Z^auWZgh^X]i �cYZc N^Z ^c jchZgZb C]XNZCRTNV\'?N`NX[T!NaS!
jchZgZg DciZgcZihZ^iZ+

@SWRS` YO\\ WQV W\ >V`S[ G^OZbYSWZ^`]U`O[[ YSW\S\ ^OaaS\RS\ G^OZbYSWZ s\RS\( KOa \c\4
Gshhi h^X] `Z^c eVhhZcYZg NeVai`Z^a Zgb^iiZac) ]Za[Zc l^g D]cZc \ZgcZ lZ^iZg+ FdciV`i^ZgZc N^Z jch Z^c[VX] * k^ZaaZ^X]i
]VWZc l^g YZc \ZluchX]iZc NeVai`Z^a ol^hX]ZcoZ^ia^X] aV\Zg]Vai^\+ <aiZgcVi^k `dchigj^ZgZc jcY [Zgi^\Zc l^g \ZgcZ
Z^cZc NeVai`Z^a ^cY^k^YjZaa [ug D]gZ HVhX]^cZ+ C^Zgoj WZcti^\Zc l^g D]gZc _Zio^\Zc NeVai`Z^a Vah QdgaV\Z ^b CVjh+ ?^ZhZg
NZgk^XZ ^hi [gZ^WaZ^WZcY } hegZX]Zc N^Z jch Z^c[VX] Vc+ =ZVX]iZc N^Z) YVhh hZaWhi WZ^ Z^cZg hdaX]Zc NdcYZgVc[Zgi^\jc\
jciZg PbhiscYZc HZiVaa[da^Zc ojg FdggZ`ijg YZg Ns\ZWaVii,NeVai`Z^a*AajX]i WZcti^\i lZgYZc `tccZc %h^Z]Z Kjc`i7 HZ^c
NeVai`Z^a `aZbbi hZ^i YZb ZghiZc NX]c^ii+ R^Z `Vcc ^X] Y^Zh jb\Z]Zc9&+

>QV VOPS SW\S\ G^OZbYSWZ d]\ >V\S\ USZWSTS`b PSY][[S\( KWSa] aWSVb RWSaS` O\RS`a Oca OZa [SW\ PWaVS`WUS` G^OZbYSWZ4
Dc YZc bZ^hiZc AsaaZc h^cY jchZgZ NeVai`Z^aZ WgZ^iZg Vah Y^Z Jg^\^cVa*NeVai`Z^aZ YZg HVhX]^cZc]ZghiZaaZg+ RjcYZgc N^Z
h^X] YV]Zg c^X]i) lZcc jchZg NeVai`Z^a \gtxZg Vah YZg Jg^\^cVa*NeVai`Z^a ^hi+ Ndb^i ]VWZc N^Z ojhsioa^X]Z NiVW^a^isi WZ^b
Ns\Zc } l^X]i^\) jb Z^c QZg`aZbbZc YZh RZg`hiuX`Zh oj kZgbZ^YZc+ R^g gViZc Yg^c\ZcY kdb FVj[ Z^cZh VW\ZhX]a^['
[ZcZc NeVai`Z^aZh VW) YV Y^ZhZg Y^ZhZ SjhViohiVW^a^isi c^X]i Vj[lZ^hi+

ASW\ G^OZbYSWZ YZS[[b aSWb RS[ S`abS\ GQV\Wbb( KWS YO\\ WQV RWSa c[USVS\4
6RV!QR^!?[Z_`^aW`V[Z!RVZR^!FqTRZYN_PUVZR!^RPUZRZ!AN_PUVZRZUR^_`RXXR^!RVZR!;XaPU`!fcV_PURZ!?^RV__qTROXN``YV``R!
jcY NeVai`Z^ab^iiZ Z^c+ ?^ZhZ �`i^kZ H^iiZaa^c^Z WZo^Z]i h^X] Vj[ ]Zg`tbba^X]Z RZg`oZj\Z b^i YZc \Zld]ciZc SV]c'
uWZghiscYZc+ ?^Z C]XNZCRTNV\!UN`!RVZRZ!QsZZR^RZ!<^aZQWr^\R^!_[cVR!YV`!)&*!YY!RVZRZ!bR^UqX`ZV_YqpVT!TR^VZTRZ!
SV]cuWZghiVcY+ Ndb^i ^hi YZg NeVai`Z^a WZ^ bVcX]Zc HVhX]^cZc c^X]i bZ]g ^c YZg eVhhZcYZc AajX]i ojb Ns\ZWaVii+ @g
hiZ]i Vahd kZghZioi ojb FgZ^hhs\ZWaVii) ldYjgX] Z^c FaZbbZc ojhiVcYZ `dbbZc `Vcc+ ?^ZhZg QZghVio ashhi h^X] aZ^X]i
`dgg^\^ZgZc) ^cYZb YZg NeVai`Z^a b^i Z^cZg gdhi[gZ^Zc HZiVaa[da^Z jciZgaZ\i l^gY+ ?Vb^i N^Z c^X]i aVc\Z hjX]Zc buhhZc)
W^ZiZc l^g D]cZc ^c FugoZ HZiVaa[da^Zc ^c jciZghX]^ZYa^X]Zc ?^X`Zc Vc+ ?^ZhZ ^hi hZaWhi`aZWZcY) hdYVhh Z^cZ Z^c[VX]Z
HdciV\Z bt\a^X] ^hi+ <aiZgcVi^k ashhi h^X] Y^Z NeVai`Z^aedh^i^dc WZ^ k^ZaZc HVhX]^cZc b^i]^a[Z kdc NX]gVjWZc Vc YZg
NeVai`Z^aVj[cV]bZ kZgscYZgc+



,,

5ZZUS[SW\S <SaQVkTbaPSRW\Uc\US\

<F@ FcZWZa BbWC $ >d+FB
l!*!<RX`aZT_OR^RVPU
8VR!ZNPUS[XTRZQRZ!5XXTRYRVZRZ!<R_PUqS`_ORQVZTaZTRZ!TRX`RZ!Na__PUXVRpXVPU!'!NaPU!cRZZ!VY!9VZfRXSNXX!
ZVPU`!QN^NaS!6RfaT!TRZ[YYRZ!cV^Q!'!Ss^!NXXR!aZ_R^R!5ZTRO[`R&!@VRSR^aZTRZ!aZQ!8VRZ_`XRV_`aZTRZ&!aZQ!VZ_'
WZhdcYZgZ VjX] [ug oj`uc[i^\Z BZhX]s[iZ+ <WlZ^X]ZcYZ QZgZ^cWVgjc\Zc WZYug[Zc ojg R^g`hVb`Z^i jchZgZg
hX]g^[ia^X]Zc =Zhisi^\jc\+ <WlZ^X]ZcYZ =ZY^c\jc\Zc YZh =ZhiZaaZgh \ZaiZc VjX] YVcc c^X]i) lZcc l^g ^]cZc
^b @^coZa[Vaa c^X]i VjhYguX`a^X] l^YZghegZX]Zc+

l!!+!5ZTRO[`R!aZQ!IR^`^NT_NO_PUXa__
%.& PchZgZ <c\ZWdiZ jcY FdhiZckdgVchX]as\Z Zg[da\Zc hiZih jckZgW^cYa^X] jcY [gZ^WaZ^WZcY+ HVx\ZWa^X] [ug
YZc QZgigV\hVWhX]ajhh ^hi jchZgZ hX]g^[ia^X]Z <j[igV\hWZhisi^\jc\+ HVxZ) BZl^X]iZ) <WW^aYjc\Zc jcY SZ^X]'
ZaZTRZ![QR^!_[Z_`VTR!5ZTNORZ!_VZQ!Ss^!QVR!5a_SsU^aZT!Za^!bR^OVZQXVPU&!cRZZ!QVR_!Na_Q^sPWXVPU!_PU^VS`XVPU!
WZhisi^\i l^gY+ ?^Z iZX]c^hX]Zc ?ViZc jchZgZg Z^\ZcZc jcY YZg ^c jchZgZb CVcYZahegd\gVbb WZ�cYa^X]Zc
KgdYj`iZ \ZaiZc jciZg YZb QdgWZ]Vai YZg qcYZgjc\+
%/& Aug YZc Pb[Vc\ YZh <j[igV\h ^hi jchZgZ <j[igV\hWZhisi^\jc\ VaaZ^c bVx\ZWZcY+ NesiZgZ @g\scojc\Zc)
5OqZQR^aZTRZ![QR^!_[Z_`VTR!BRORZNO^RQRZ!ORQs^SRZ!fa!VU^R^!JV^W_NYWRV`!aZ_R^R^!_PU^VS`XVPURZ!6R_`q`V'
\jc\+
%0& HVxVc\VWZc h^cY) hd[Zgc c^X]i VcYZgh \Z`ZccoZ^X]cZi) ^c H^aa^bZiZg Vc\Z\ZWZc+ OdaZgVcoZc cVX] ?DI
Wol+ cVX] <F@*RZg`cdgbZc

v 0 KgZ^hZ
%.& ?^Z kZgZ^cWVgiZc KgZ^hZ h^cY IZiidegZ^hZ ^c @jgd d]cZ QZgeVX`jc\) AgVX]i jcY QZgh^X]Zgjc\+ Sj YZc
KgZ^hZc `dbbi Y^Z HZ]glZgihiZjZg ^c YZg _ZlZ^a^\Zc \ZhZioa^X]Zc Ct]Z ]^coj+
%/& Aug Y^Z =ZgZX]cjc\ YZg IZiidegZ^hZ h^cY Y^Z kdc jch Zgb^iiZaiZc NiuX`oV]aZc) HZc\Zc jcY BZl^X]iZ
bVx\ZWZcY) lZcc YZg @be[sc\Zg c^X]i jckZgou\a^X] l^YZgheg^X]i+ ?^Z NiuX`egZ^hZ \ZaiZc [ug Vc\Z\ZWZcZ
IdgbVaVjh[u]gjc\Zc+ =Z^ IVX]WZhiZaajc\Zc kdc NdcYZgVc[Zgi^\jc\Zc WZ]VaiZc l^g jch _ZlZ^ah Z^cZ IZjWZ'
gZX]cjc\ YZg KgZ^hZ kdg+
%0& RZcc h^X] cVX] QZgigV\hVWhX]ajhh Vj[igV\hWZod\ZcZ FdhiZc lZhZcia^X] scYZgc) h^cY Y^Z QZgigV\heVgi'
cZg kZge�^X]iZi) h^X] uWZg Z^cZ <ceVhhjc\ YZg KgZ^hZ oj kZghiscY^\Zc+ RZhZcia^X] ^hi Z^cZ qcYZgjc\ YVcc) 
lZcc h^X] Y^Z @ci\ZaiZ _ZlZ^ah jb bZ]g Vah /-# scYZgc+ NX]Z^iZgi Z^cZ @^c^\jc\) h^cY l^g W^ccZc olZ^
RdX]Zc cVX] NX]Z^iZgc YZg QZg]VcYajc\ ojb MuX`ig^ii WZgZX]i^\i+
%1& RZg`oZj\hsioZ Vjh FdbW^cVi^dcZc WZgZX]cZc l^g cVX] YZc KgZ^hiV[Zac [ug @^coZalZg`oZj\Z+ Aug RZg`'
oZj\`dbW^cVi^dcZc) Y^Z ^c YZg KgZ^ha^hiZ c^X]i Zci]VaiZc h^cY) l^gY [ug YVh [jc`i^dchWZY^c\iZ <Whi^bbZc Z^c
SjhX]aV\ ^c Ct]Z jchZgZg Vaa\ZbZ^cZc NsioZ Zg]dWZc+
%2& Aug Y^Z =ZgZX]cjc\ kdc QZghVcY* jcY QZgeVX`jc\h`dhiZc ^hi YZg kdc jch [V`ijg^ZgiZ IZiidlVgZclZgi
VjhhX]aV\\ZWZcY+
6RV!>ZXNZQXVRSR^aZTRZ3
;s^!6R_`RXXaZTRZ!aZ`R^!9HE!+.)&))!R^URORZ!cV^!RVZRZ!IR^_NZQ'!aZQ!IR^\NPWaZT_W[_`RZNZ`RVX!b[Z!9HE!
3)2-+ <W Z^cZb IZiidlVgZclZgi kdc @PM /2-)--) a^Z[Zgc l^g kZghVcY* jcY kZgeVX`jc\h`dhiZc[gZ^+ ?^Z
ARU^W[_`RZ!Ss^!9VXbR^_NZQ!`^qT`!QR^!6R_`RXXR &̂!RORZ_[!OR_[ZQR^R!IR^\NPWaZT_'!aZQ!IR^_RZQaZT_S[^YRZ!
cVX] RjchX] YZh =ZhiZaaZgh+
6RV!5a_XNZQXVRSR^aZTRZ3
QZgeVX`jc\h* jcY QZghVcY`dhiZc lZgYZc VW RZg` WZgZX]cZi %igs\i YZg =ZhiZaaZg&+
%3& R^g h^cY WZgZX]i^\i) YZb =ZhiZaaZg Y^Z uWa^X]Zc FdhiZc Z^cZg =dc^isihegu[jc\ ^c MZX]cjc\ oj hiZaaZc+

l!-!LNUXaZT_ORQVZTaZTRZ!
%.& NdlZ^i c^X]i VcYZgh kZgZ^cWVgi) ^hi YZg MZX]cjc\hWZigV\ cVX] MZX]cjc\hhiZaajc\ ^ccZg]VaW kdc .-
OV\Zc b^i /# N`dcid dYZg hesiZhiZch cVX] 0- OV\Zc d]cZ <Woj\ ojg SV]ajc\ [saa^\+ Gd]cVgWZ^iZc %o+=+
MZeVgVijgZc) NZgk^XZaZ^hijc\Zc& h^cY cVX] MZX]cjc\hhiZaajc\ hd[dgi d]cZ <Woj\ ojg SV]ajc\ [saa^\+ Qdg\Z'
ZNZZ`R!LNUXaZT_S^V_`RZ!TRX`RZ!NX_!RVZTRUNX`RZ&!cRZZ!cV^!VZZR^UNXO!QVR_R^!;^V_`RZ!sOR^!QRZ!6R`^NT!bR^SsTRZ!
`tccZc+ SV]ajc\Zc h^cY [gZ^ Vc jchZgZ SV]ahiZaaZ oj aZ^hiZc+ ?Zg =VgoV]ajc\ hiZ]Zc SV]ajc\Zc Vj[ Z^cZh
jchZgZg BZhX]s[ih`dciZc \aZ^X]) hdWVaY l^g uWZg YVh Bji]VWZc kZg[u\Zc `tccZc+
%/& ?^Z <j[gZX]cjc\ ^hi cjg b^i jcWZhig^iiZcZc dYZg gZX]ih`gs[i^\ [Zhi\ZhiZaaiZc AdgYZgjc\Zc ojashh^\+
9VZ!La^sPWORUNX`aZT_^RPU`!QR_!6R_`RXXR^_!V_`!Na_TR_PUX[__RZ&!_[cRV`!R_!ZVPU`!NaS!QRY_RXORZ!
QZgigV\hkZg]saic^h WZgj]i+
%0& R^g h^cY WZgZX]i^\i) [ug ZgWgVX]iZ GZ^hijc\Zc <WhX]aV\hoV]ajc\Zc oj kZgaVc\Zc+
%1& =Z^ @ghiWZhiZaajc\Zc a^Z[Zgc l^g cjg \Z\Zc Qdg`VhhZ Wol+ IVX]cV]bZ+

l!.!@VRSR^aZT
%.& R^g a^Z[Zgc VW jchZgZb RZg` dYZg <jha^Z[Zgjc\haV\Zg) hd[Zgc c^X]i VjhYguX`a^X] ZilVh VcYZgZh kZgZ^cWVgi
^hi+
%/& BZcVcciZ G^Z[ZgiZgb^cZ \ZaiZc cjg Vah jckZgW^cYa^X]Z M^X]ia^c^Zc) hd[Zgc h^Z c^X]i VjhYguX`a^X] Vah
kZgW^cYa^X] WZoZ^X]cZi h^cY+
%0& ?^Z G^Z[Zg[g^hi WZ\^cci b^i YZg <WhZcYjc\ YZg <j[igV\hWZhisi^\jc\) _ZYdX] c^X]i kdg =Z^Wg^c\jc\ YZg kdb
6R_`RXXR^!fa!OR_PUNSSRZQRZ!HZ`R^XNTRZ&!<RZRUYVTaZTRZ&!;^RVTNORZ!_[cVR!b[^!9VZTNZT!RVZR^!bR^RVZON^`RZ!
<coV]ajc\+
%1& ?^Z G^Z[Zg[g^hi ^hi Z^c\Z]VaiZc) lZcc W^h oj ^]gZb <WaVj[ Y^Z <WhZcYjc\ YZh <j[igV\h\Z\ZchiVcYZh Zg[da\i
dYZg Y^Z QZghVcYWZgZ^ihX]V[i YZb =ZhiZaaZg b^i\ZiZ^ai ^hi+
%2& Pckdg]Zg\ZhZ]ZcZ @gZ^\c^hhZ) Y^Z VjxZg]VaW jchZgZh R^aaZch a^Z\Zc %o+=+ =Zig^ZWhhitgjc\Zc) NigZ^`)
<jhheZggjc\ WZ^ jch) Z^cZb jchZgZg Sja^Z[ZgZg dYZg WZ^ Z^cZb OgVchedgijciZgcZ]bZc&) kZgasc\Zgc Y^Z
G^Z[ZgoZ^i Vc\ZbZhhZc+ ?Vh BaZ^X]Z \^ai WZ^ cVX]igs\a^X]Zg qcYZgjc\ YZg =ZhiZaajc\+
%3& M^X]i^\Z jcY gZX]ioZ^i^\Z NZaWhiWZa^Z[Zgjc\ WaZ^Wi kdgWZ]VaiZc+ ?Zh RZ^iZgZc h^cY l^g WZgZX]i^\i) YZc
bR^RVZON^`RZ!5aS`^NT_TRTRZ_`NZQ!fa!qZQR^Z![QR^!b[Z!VUY!NOfacRVPURZ&!cRZZ!QVR_R!nZQR^aZT![QR^!5OcRV'
X]jc\ YZb =ZhiZaaZg ojbjiWVg ^hi+
%4& Db AVaaZ YZh G^Z[ZgkZgoj\Zh `Vcc YZg =ZhiZaaZg) cVX]YZb Zg jch Z^cZ Vc\ZbZhhZcZ Ag^hi ojg GZ^hijc\
\ZhZioi ]Vi) ]^ch^X]ia^X] YZh cdX] c^X]i Zg[uaaiZc OZ^ah kdb QZgigV\ ojguX`igZiZc+ ?Zg =ZhiZaaZg `Vcc kdb
\ZhVbiZc QZgigV\ cjg ojguX`igZiZc) lZcc Zg Vc YZg OZ^aaZ^hijc\ `Z^c DciZgZhhZ ]Vi+
%5& R^gY Y^Z G^Z[Zgjc\ Vj[ RjchX] YZh =ZhiZaaZgh kZgot\Zgi dYZg \Zgsi YZg =ZhiZaaZg ^c <ccV]bZkZgoj\) hd
cR^QRZ!VUY&!NO!QRY!NaS!QVR!AV``RVXaZT!QR^!6R^RV`_`RXXaZT!QR^!5aS`^NT_TRTRZ_`qZQR!S[XTRZQRZ!?NXRZQR^Y['
cVi) Y^Z YjgX] Y^Z GV\Zgjc\ ZcihiVcYZcZc FdhiZc WZgZX]cZi+ R^g h^cY _ZYdX] WZgZX]i^\i) cVX] <WaVj[ Z^cZg
NZTRYR__RZRZ!;^V_`&!NZQR^cRV`VT!sOR^!QRZ!5aS`^NT_TRTRZ_`NZQ!fa!bR^SsTRZ!aZQ!QRZ!6R_`RXXR^!YV`!NZTRYR_'
hZc kZgasc\ZgiZg G^Z[Zg[g^hi cZj oj WZa^Z[Zgc+
%6& =ZhiZaajc\Zc Vj[ <Wgj[ h^cY) kdgWZ]Vaia^X] Z^cZg VWlZ^X]ZcYZc QZgZ^cWVgjc\) ^ccZg]VaW kdc 0 HdcViZc
cVX] <j[igV\hWZhisi^\jc\) kdaahiscY^\ VWojcZ]bZc+ IVX] <WaVj[ Y^ZhZg Ag^hi Zg[da\i Y^Z MZhi*) Wol+ BZhVbi'
a^Z[Zgjc\ Vj[ FdhiZc YZh =ZhiZaaZgh+ ?Zg =ZhiZaaZg ^hi kZge�^X]iZi) Y^Z G^Z[Zgjc\ VWojcZ]bZc+ S^[[Zg %5& Y^ZhZh 
KVgV\gVe]Zc \^ai ZcihegZX]ZcY+

l!/!<RSNU^sOR^TNZT!
%.& ?^Z BZ[V]g \Z]i Vj[ YZc =ZhiZaaZg uWZg) lZcc Y^Z <j[igV\h\Z\ZchiscYZ jchZg RZg` dYZg GV\Zg kZgaVh'
hZc) \aZ^X]\uai^\ dW b^i Z^\ZcZc dYZg [gZbYZc OgVchedgib^iiZac+
%/& QZgot\Zgi h^X] Y^Z G^Z[Zgjc\ Vj[\gjcY Z^cZh kdb =ZhiZaaZg oj kZgigZiZcYZc PbhiVcYZh) \Z]i Y^Z BZ[V]g
b^i YZg H^iiZ^ajc\ YZg =ZgZ^ihiZaajc\ YZg <j[igV\h\Z\ZchiscYZ Vj[ YZc =ZhiZaaZg uWZg+ ?Vh \^ai VjX] YVcc)
lZcc OZ^aa^Z[Zgjc\Zc Zg[da\Zc dYZg l^g cdX] VcYZgZ GZ^hijc\Zc) o+=+ Y^Z QZghZcYjc\h`dhiZc) <c[j]g dYZg
<j[hiZaajc\ uWZgcdbbZc ]VWZc+
%0& J]cZ WZhdcYZgZh QZgaVc\Zc YZh =ZhiZaaZgh l^gY Z^cZ G^Z[Zgjc\ c^X]i \Z\Zc =gjX]* jcY OgVchedgihX]s'
YZc) AZjZg) ?^ZWhiV]a d+q+ kZgh^X]Zgi+ QZgaVc\i YZg =ZhiZaaZg YZc <WhX]ajhh Z^cZg QZgh^X]Zgjc\) l^gY Y^ZhZ
Vj[ FdhiZc YZh =ZhiZaaZgh VW\ZhX]adhhZc+

l!0!9VTRZ`aY_b[^ORUNX`!
%.& R^g WZ]VaiZc jch YVh @^\Zcijb Vc hsbia^X]Zc <j[igV\h\Z\ZchiscYZc W^h ojg kdaahiscY^\Zc =ZoV]ajc\
VaaZg \Z\Zclsgi^\Zc jcY `uc[i^\Zc AdgYZgjc\Zc Vjh YZg BZhX]s[ihkZgW^cYjc\ b^i YZb =ZhiZaaZg kdg+ ?^Zh \^ai
[UZR!EsPW_VPU`!NaS!QRZ!ERPU`_T^aZQ!aZQ!QVR!9Z`_`RUaZT_fRV`!QR^!;[^QR^aZTRZ&!VZ_OR_[ZQR^R!NX_[!NaPU!Ss^!
;[^QR^aZTRZ!Na_!JRPU_RX&!FPURPW&!5ZcRV_aZT![QR^!QRY!b[Y!6R_`RXXR^!Na_faTXRVPURZQRZ!FNXQ[!Na_!RVZRY!
WZhiZ]ZcYZc Fdcid`dggZcikZg]saic^h+
%/& ?Zg =ZhiZaaZg YVg[ Z^cZc jciZg @^\ZcijbhkdgWZ]Vai hiZ]ZcYZc <j[igV\h\Z\ZchiVcY lZYZg kZge[scYZc
cdX] ojg N^X]Zgjc\ uWZgZ^\cZc+ =Z^ K[scYjc\) =ZhX]aV\cV]bZ dYZg hdchi^\Zc QZg[u\jc\Zc YjgX] Yg^iiZ

CVcY) ]Vi Zg jch jckZgou\a^X] oj WZcVX]g^X]i^\Zc+ @g YVg[ jciZg @^\ZcijbhkdgWZ]Vai hiZ]ZcYZ <j[igV\h'
TRTRZ_`qZQR!Za^!VY![^QZaZT_TRYqpRZ!<R_PUqS`_OR`^VRO!cRV`R^bR^qapR^Z&!_[SR^Z!QVR!;[^QR^aZT!Na_!QR^!
RZ^iZgkZgsjxZgjc\ Vj[ jch uWZg\Z]i+ Aug YZc AVaa YZg RZ^iZgkZgsjxZgjc\ ig^ii YZg =ZhiZaaZg hX]dc _Zioi hZ^cZ
;[^QR^aZTRZ!Na_!QR^!JRV`R^bR^qapR^aZT!b[Z!5aS`^NT_TRTRZ_`qZQRZ!RVZ_PUXVRpXVPU!QR^!RZ`_\^RPURZQRZ!
AdgYZgjc\Zc Vjh RZX]hZa dYZg NX]ZX`h b^i VaaZc IZWZcgZX]iZc Vc jch VW+ Aug YZc AVaa) YVhh Z^c <j[igV\h'
TRTRZ_`NZQ!fa_NYYRZ!YV`!NZQR^RZ&!aZ_!ZVPU`!TRUr^RZQRZ!JN^RZ&!fa!RVZRY!<R_NY`\^RV_!bR^WNaS`!cV^Q&!
R^S[XT`!QVR!5O`^R`aZT!Za^!VZ!=rUR!QR_!6R`^NTR_&!QRZ!cV^!QRY!6R_`RXXR^!Ss^!QRZ!YV`bR^qapR^`RZ!5aS`^NT_TR'
\ZchiVcY Z^chX]a^Zxa^X] HZ]glZgihiZjZg WZgZX]cZi ]VWZc+ @^cZg WZhdcYZgZc <WigZijc\hZg`asgjc\ [ug YZc
Z^coZacZc QZg`Vj[h[Vaa WZYVg[ Zh c^X]i+
%0& ?Zg =ZhiZaaZg o^Z]i Y^Z AdgYZgjc\Zc Vjh YZg RZ^iZgkZgsjxZgjc\ igZj]scYZg^hX] Z^c) hdaVc\Z l^g ]^Zgb^i
Z^ckZghiVcYZc h^cY+ <j[ jchZg QZgaVc\Zc iZ^ai Zg hZ^cZc FjcYZc Y^Z <WigZijc\ jciZg \aZ^X]oZ^i^\Zg <coZ^\Z
Vc jch b^i+
%1& =Z^ QZgVgWZ^ijc\) QZgW^cYjc\ dYZg QZgb^hX]jc\ Z^cZh <j[igV\h\Z\ZchiVcYZh b^i VcYZgZc) jch c^X]i \Z'
Ur^RZQRZ!FNPURZ&!sOR^`^qT`!aZ_!QR^!6R_`RXXR^!UVR^YV`!RVZRZ!AV`RVTRZ`aY_NZ`RVX!NZ!QR^!ZRaRZ!FNPUR!VZ!=rUR!
YZh YZb =ZhiZaaZg WZgZX]cZiZc QZg`Vj[hegZ^hZh Z^chX]a^Zxa^X] HZ]glZgihiZjZg+ ?^Z cZjZ NVX]Z kZglV]gi
YZg =ZhiZaaZg jcZci\Zaia^X] [ug jch+
%2& rWZghiZ^\i YZg RZgi YZg jch \Z\ZWZcZc N^X]Zgjc\Zc jchZgZ AdgYZgjc\Zc ^ch\ZhVbi jb bZ]g Vah /-
#&!_[!_VZQ!cV^!NaS!IR^XNZTRZ!QR_!6R_`RXXR^_!VZ_[cRV`!fa^!;^RVTNOR!b[Z!FVPUR^URV`RZ!ZNPU!aZ_R^R^!JNUX!
kZge�^X]iZi+
%3& =Z^ Z^cZg K�^X]ikZgaZiojc\ YZh =ZhiZaaZgh) ^chWZhdcYZgZ WZ^ SV]ajc\hkZgoj\) h^cY l^g cVX] MuX`ig^ii kdb 
QZgigV\ ojg MuX`cV]bZ YZh <j[igV\h\Z\ZchiVcYZh WZgZX]i^\i jcY YZg =ZhiZaaZg ojg CZgVjh\VWZ kZge�^X]iZi+ 
?^Z FdhiZc YZg MuX`cV]bZ ]Vi ^c Y^ZhZb AVaa YZg =ZhiZaaZg oj ZghZioZc+ Aug Y^Z =Zcjiojc\ \Za^Z[ZgiZg jcY
cVRQR^!fa^sPWTRU[X`R^!<RTRZ_`qZQR!_`RU`!aZ_!NX_!Ba`faZT_RZ`_PUqQVTaZT!aZQ!fa^!5OTRX`aZT!RVZR^!RVZTR'
igZiZcZc RZgib^cYZgjc\ Z^c =ZigV\ oj) YZg YZb bVg`iuWa^X]Zc H^ZiegZ^h [ug Y^Z Ijiojc\hYVjZg Zciheg^X]i+
?Zb =ZhiZaaZg ^hi _ZYdX] YZg IVX]lZ^h \ZhiViiZi) YVhh jch Z^c NX]VYZc c^X]i ZcihiVcYZc ^hi dYZg jchZg
NX]VYZc lZhZcia^X] c^ZYg^\Zg Vah Y^Z KVjhX]VaZ ^hi+

v 5 K[VcYgZX]i
Sjg N^X]Zgjc\ jchZgZg AdgYZgjc\Zc hiZ]i jch Vjh YZb <j[igV\ Z^c kZgigV\a^X]Zh K[VcYgZX]i Vc YZb ^c
jchZgZc =Zh^io \ZaVc\iZc <j[igV\h\Z\ZchiVcY oj+
?Vh kZgigV\a^X]Z K[VcYgZX]i `Vcc VjX] lZ\Zc AdgYZgjc\Zc Vjh [gu]Zg YjgX]\Z[u]giZc <j[igs\Zc dYZg hdch'
`VTRZ!@RV_`aZTRZ!TRX`RZQ!TRYNPU`!cR^QRZ&!_[cRV`!QVR_R!YV`!QRY!5aS`^NT_TRTRZ_`NZQ!VY!La_NYYRZUNZT!
hiZ]Zc+ Aug lZ^iZgZ <cheguX]Z Vjh YZg BZhX]s[ihkZgW^cYjc\ hiZ]i jch Z^c kZgigV\a^X]Zh K[VcYgZX]i cjg
QNZZ!fa&!_[cRV`!QVR_R!5Z_\^sPUR!aZOR_`^V``RZ!_VZQ![QR^!RVZ!^RPU`_W^qS`VTR^!GV`RX!b[^XVRT`!aZQ!QR^!5aS`^NT_TR'
\ZchiVcY YZb =ZhiZaaZg \Z]tgi+

l!2!!FNPUYNZTRX!(!<N^NZ`VR!
%.& =Z^ G^Z[Zgjc\ cZjZg NVX]Zc WZigs\i Y^Z Ag^hi lZ\Zc Hsc\ZaVcheguX]Zc Z^c EV]g jcY WZ\^cci b^i YZg
<Wa^Z[Zgjc\ Wol+ <WcV]bZ YZg <j[igV\h\Z\ZchiscYZ+ Aug \ZWgVjX]iZ BZ\ZchiscYZ h^cY Hsc\ZaVcheguX]Z
Vjh\ZhX]adhhZc+
?^Z QZg`ugojc\ YZg QZg_s]gjc\ %NVio .& Wol+ YZg <jhhX]ajhh YZg Hsc\ZaVcheguX]Z %NVio /& \^ai c^X]i [ug
FPUqQRZ!cRTRZ!RVZR^!IR^XR`faZT!QR_!@RORZ_&!QR_!?r^\R^_![QR^!QR^!<R_aZQURV`![QR^!_[XPUR!FPUqQRZ&!QVR!
YjgX] jch dYZg YjgX] jchZgZ @g[uaajc\h\Z]^a[Zc \gdW [V]gashh^\ dYZg kdghsioa^X] kZgjghVX]i ldgYZc h^cY+
%/& J[[Zch^X]ia^X]Z Hsc\Za Vc YZg NVX]Z hZaWhi dYZg Vc YZg HdciV\ZVcaZ^ijc\) hdlZ^i kdg]VcYZc) AVahX]a^Z'
SR^aZTRZ!aZQ!ARZTRZNOcRVPUaZTRZ!_VZQ!aZbR^fsTXVPU!ZNPU!;R_`_`RXXaZT!QR_!ANZTRX_&!_\q`R_`RZ_!NOR^!0!
<gWZ^ihiV\Z cVX] @be[Vc\ YZg <j[igV\h\Z\ZchiscYZ) hX]g^[ia^X] \ZaiZcY oj bVX]Zc+ SZ^\i h^X] hesiZg Z^c
HVc\Za ^+N+ Y^ZhZg =Zhi^bbjc\) bjhh Y^Z Hsc\ZaVcoZ^\Z hdYVcc jckZgou\a^X] Zg[da\Zc+
%0& Dhi Y^Z \Za^Z[ZgiZ NVX]Z bVc\Za]V[i) lZgYZc l^g cVX] jchZgZg RV]a Hsc\Za Vb <j[igV\h\Z\ZchiVcY
WZhZ^i^\Zc dYZg YZc <j[igV\h\Z\ZchiVcY ZghZioZc+ @ghZioiZ OZ^aZ \Z]Zc ^c jchZg @^\Zcijb uWZg+ ?^Z HZ]g'
W[_`RZ!QR^!AqZTRXOR_RV`VTaZT![QR^!9^_N`fXVRSR^aZT&!QVR!QNQa^PU!RZ`_`NZQRZ!_VZQ&!QN__!QR^!6R_`RXXR^!QRZ!
5aS`^NT_TRTRZ_`NZQ!ZNPU!QR^!@VRSR^aZT!NZ!RVZRZ!NZQR^RZ!C^`!NX_!QRZ!a^_\^sZTXVPURZ!@VRSR^[^`!bR^O^NPU`!UN`&!
uWZgcZ]bZc l^g c^X]i) Zh hZ^ YZc) Y^Z QZgWg^c\jc\ Zciheg^X]i YZb WZhi^bbjc\h\ZbsxZc BZWgVjX]+
%1& CVWZc l^g Y^Z Hsc\ZaWZhZ^i^\jc\ jcY @ghVioa^Z[Zgjc\ lZ\Zc jckZg]saic^hbsx^\Zg FdhiZc kZglZ^\Zgi)
[QR^!_[XX`R!QVR!'!TRTRORZRZSNXX_!YVZQR_`RZ_!+'YNX!fa!cVRQR^U[XRZQR!'!AqZTRXOR_RV`VTaZT![QR^!9^_N`f'
XVRSR^aZT!RZQTsX`VT!SRUX_PUXNTRZ![QR^!Ss^!QRZ!6R_`RXXR^!aZfaYa`ON^!_RVZ&!!WNZZ!QVR_R^!ZNPU!_RVZR^!JNUX!
CZgVWhZiojc\ YZg QZg\uijc\ kZgaVc\Zc dYZg kdb QZgigV\ ojguX`igZiZc) lZcc YZg HVc\Za Zg]ZWa^X] ^hi+ ?^Z
lZ^iZg\Z]ZcYZc <cheguX]Z YZh =ZhiZaaZgh g^X]iZc h^X] cVX] v .- %CV[ijc\&+
%2& @glZ^hi h^X] Z^cZ Hsc\Zagu\Z Vah jcWZ\gucYZi) hd igs\i YZg =ZhiZaaZg Y^Z YjgX] jchZgZ DcVchegjX]cV]bZ
ZcihiVcYZcZc FdhiZc cVX] YZc oj Y^ZhZb SZ^iejc`i kdc jch Vaa\ZbZ^c WZgZX]cZiZc NsioZc+
%3& BVgVci^Zc WZigZ[[ZcY YZg =ZhX]V[[Zc]Z^i jcY,dYZg CVaiWVg`Z^i YZh <j[igV\h\Z\ZchiVcYh h^cY cjg l^g`'
hVb) lZcc l^g Z^cZ hX]g^[ia^X]Z BVgVci^ZZg`asgjc\ VW\ZWZc+

l!*)!!=NS`aZT!
%.& ?^Z CV[ijc\ [ug KZghdcZchX]sYZc g^X]iZi h^X] cVX] YZc \ZhZioa^X]Zc =Zhi^bbjc\Zc+
%/& Ndchi^\Z NX]VYZchZghVioVcheguX]Z YZh =ZhiZaaZgh) Y^Z Vj[ QZgaZiojc\ jchZgZg kZgigV\a^X]Zc dYZg \Z'
hZioa^X]Zc K�^X]iZc WZgj]Zc) h^cY Vjh\ZhX]adhhZc+ DchWZhdcYZgZ ]V[iZc l^g c^X]i [ug NX]sYZc) Y^Z Vc YZb 
<j[igV\h\Z\ZchiVcY hZaWhi ZcihiVcYZc h^cY+ ?Zh RZ^iZgZc ]V[iZc l^g c^X]i [ug Ada\ZhX]sYZc) Zci\Vc\ZcZc
BZl^cc) dYZg hdchi^\Z QZgbt\ZchhX]sYZc+
%0& Qdg\ZcVcciZg CV[ijc\hVjhhX]ajhh \^ai c^X]i) lZcc YZg NX]VYZc YjgX] jch dYZg YjgX] jchZgZ @g[uaajc\h'
\Z]^a[Zc kdghsioa^X] dYZg \gdW [V]gashh^\ kZgjghVX]i ldgYZc ^hi+ RZcc l^g lZhZcia^X]Z QZgigV\he�^X]iZc 
bR^XR`fRZ&!UNS`RZ!cV^!NaPU!Ss^!XRVPU`R!;NU^Xq__VTWRV`&!R_!_RV!QRZZ&!R_!UNZQRX`!_VPU!aY!bR^`^NT_aZ`e\V_PUR&!
c^X]i kdg]ZghZ]WVgZ NX]sYZc+
%1& CVWZc l^g Z^cZc NX]VYZc) [ug lZaX]Zc Y^Z CV[ijc\ c^X]i cVX] Y^ZhZb KVgV\gVe]Zc Vjh\ZhX]adhhZc ^hi)
cjg [V]gashh^\ kZgjghVX]i) ^hi Y^Z CV[ijc\ Vj[ @PM .+2--+---)-- _Z NX]VYZch[Vaa jcY @PM 0+---+---)-- _Z
FVaZcYZg_V]g ^ch\ZhVbi) [ug QZgbt\ZchhX]sYZc Vj[ @PM 2-+---)-- _Z NX]VYZch[Vaa jcY @PM .--+---)--
_Z FVaZcYZg_V]g ^ch\ZhVbi) WZhX]gsc`i+ ?^ZhZ CV[ijc\hWZ\gZcojc\ \^ai c^X]i [ug KZghdcZchX]sYZc %S^[[Zg .&+
%2& ?Vh MZX]i YZh =ZhiZaaZgh) kdb QZgigV\ ojguX`ojigZiZc) l^gY YjgX] Y^Z kdghiZ]ZcYZc QdghX]g^[iZc c^X]i
Z^c\ZhX]gsc`i+ ?VhhZaWZ \^ai [ug Y^Z CV[ijc\ cVX] YZb KgdYj`i]V[ijc\h\ZhZio+

l!**!FPUa`f^RPU`R!(!IR^cNU^aZT!b[Z!HZ`R^XNTRZ!
%.& <c jchZgZc SZ^X]cjc\Zc) <WW^aYjc\Zc) N`^ooZc) HjhiZgc) hdchi^\Zc PciZgaV\Zc jcY FViVad\Zc) WZ]VaiZc
l^g jch hsbia^X]Z NX]jiogZX]iZ %Whel+ Pg]ZWZggZX]i& kdg+ ?^Z kdg\ZcVcciZc PciZgaV\Zc dYZg HjhiZg Yug[Zc
d]cZ jchZgZ Sjhi^bbjc\) VjX] Vjhoj\hlZ^hZ) c^X]i kZgWgZ^iZi) kZgk^Za[sai^\i dYZg kZgt[[Zcia^X]i lZgYZc+
%/& NiZaai jch YZg =ZhiZaaZg PciZgaV\Zc ojg QZg[u\jc\) ^hi Y^ZhZg kZge�^X]iZi) Y^ZhZ cVX] =ZZcY^\jc\ YZh 
<j[igV\h ojguX`ojcZ]bZc+ R^g WZlV]gZc Y^ZhZ PciZgaV\Zc cVX] =ZZcY^\jc\ YZh <j[igV\h asc\hiZch 0
HdcViZ Vj[+

l!*+!HZcV^W_NYWRV`!RVZfRXZR^!6R_`VYYaZTRZ
8VR!HZcV^W_NYWRV`!RVZfRXZR^!6R_`VYYaZTRZ!QVR_R^!<R_PUqS`_ORQVZTaZTRZ!OR^sU^`!QVR!<sX`VTWRV`!QR^!sO^VTRZ!
=Zhi^bbjc\Zc c^X]i+

l!*,!ERPU`_cNUX&!9^SsXXaZT_[^`!aZQ!<R^VPU`__`NZQ
%.& <j[ VaaZ b^i jch WZhiZ]ZcYZc MZX]ihWZo^Z]jc\Zc ^hi YZjihX]Zh MZX]i VcojlZcYZc+ ?ZjihX]Zh MZX]i ^hi
VjX] [ug Y^Z <clZcYjc\ Y^ZhZg <aa\ZbZ^cZc BZhX]s[ihWZY^c\jc\Zc bVx\ZWZcY+
?^Z <clZcYjc\ YZh rWZgZ^c`dbbZch YZg QZgZ^ciZc IVi^dcZc kdb ..+-1+.65- uWZg QZgigs\Z uWZg YZc
RVgZc`Vj[ %>DNB * ~R^ZcZg FVj[gZX]i�& ^hi Vjh\ZhX]adhhZc+
%/& Db BZhX]s[ihkZg`Z]g b^i FVj�ZjiZc) PciZgcZ]bZgc) _jg^hi^hX]Zc KZghdcZc YZh t[[Zcia^X]Zc MZX]ih dYZg 
t[[Zcia^X]*gZX]ia^X]Zc NdcYZgkZgbt\Zch ^hi 4/003 =Va^c\Zc [ug WZ^YZ OZ^aZ @g[uaajc\hdgi jcY BZg^X]ihhiVcY+
8N_!TVX`!Ss^!NXXR!TRTRZcq^`VTRZ!aZQ!faWsZS`VTRZ!5Z_\^sPUR!Na_!QR^!<R_PUqS`_bR^OVZQaZT&!VZ_OR_[ZQR^R!
VjX] [ug FaV\Zc ^b RZX]hZa* jcY Pg`jcYZcegdoZhh+ R^g h^cY cVX] jchZgZg RV]a VjX] WZgZX]i^\i) Vb
CVjeih^io YZh =ZhiZaaZgh oj `aV\Zc+
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