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SX[[V= QTX]WP[bT] WTcbhcbPVT dT`\TW`b PcRW NXT`Vm`bT] ]Pbc`]PWT :[T\T]bT eXT
>'$c[[RWbQX^b^_T ^ST` FcST`P[U[mRWT] \Xb EX^]XT`dTVTbPbX^] %;Tg ,330' ,332&)
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p 7TaXRWbXVc]V TfT\_[P`XaRWT` <m`bT] X\ >]j c]S 6ca[P]S oQT` ?PW`T WX]eTV
p 6`RWXdjGbcSXT] X\ GbPSbQPcP\b AT]hQc`V
p BXbbT[a JT[^ 6QUPW`T] STa VTaP\bT] hc c]bT`acRWT]ST] <TQXTbTa
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0B' 2GZKWTMbWYKT

)))ZTXKWKS :GTJ VLRKMYK SGT OSSKW \OKJKW Y]VOXINK 2GZKWTMbWYKT% \KRINK ULY
JZWIN DKMQWKZ^% ?UTJKRRK% 2ZINXKOTLGXXZTM JKW 2KKYK ZTJ 4OTLWOKJZTM JKX MKXGS`
YIT 6GWYKTX SOYYKRX >GROXGJKT^GZT MKQKTT^KOINTKY \GWKT' <KHKT JKW <ZY^` \GW GZIN
JOK EOKWLZTQYOUT [UT MWUXXKW 2KJKZYZTM'

@KOY JKS),' 9GNWNZTJKWY MKNcWYK GZXXKWJKS ^Z [OKRKT HbZKWROINKT 2KYWOKHKT KOT
RRGZWTMGWYKT%OT JKS =HXY MK\UTTKT ZTJ JGSGRX HOX\KORKT GZIN 6KWOINY MKNGRYKT
:9 6+," 1ZX 6WdTJKT JKW UVYOSGRKT <ZY^ZTM JKX 6KRbTJKX XYGTJKT JOK NUINXYbSSO`
-,4 =HXYHbZSK SKOXY OT ?KON ZTJ 6ROKJ'

8S 8T[KTYGWVRGT XOTJ 2GZKWTMbWYKT HRGZ% 2GZSMbWYKT MKRH JGWMKXYKRRY'
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EKTYWZS JKX 6GWYKTX LGTJKT XOIN ULY DGXXKWXVOKRK \OK HKOXVOKRX\KOXK KOT @VWOTM`
HWZTTKT' @]SSKYWOKT \GWKT [UT MWUXXKW 2KJKZYZTM' 3OK 2KKYK \GWKT XUSOY XYWKTM
GZXMKWOINYKY ZTJ OT QRGWKT :OTOKT SOY 2ZINX HKMWKT^Y' 6K\dW^`% 7KOR`% <ZY^` UJKW
EOKWVLRGT^KT XU\OK QdTXYRKWOXIN ^ZMKXINTOYYKTK 2ZINXXYWbZINKW OT LKXYMKRKMYKW
1TUWJTZTM QGSKT NbZLOM [UW' ;KOXY XINRUXX KOTK ;GZKW JOK 1TRGMK TGIN GZXXKT GH'

8S 8T[KTYGWVRGT XOTJ HGWUIQK 4RKSKTYK HRGZ JGWMKXYKRRY'
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+'+' 4TMROXINK 6bWYKT

8S ).' ZTJ )/' 9GNWNZTJKWY XZINYK JKW ;KTXIN OT JKW 6GWYKTQZTXY NbZLOM KOTK ScM`
ROINXY LWKOK 4TYLGRYZTM' 4W HKXGTT XOIN ^ZWdIQ GZL JOK ZWXVWdTMROINK <GYZW'
1WINOYKQYUTOXINK aHKWRKMZTMKT YWGYKT OT JKT 7OTYKWMWZTJ' @U KTY\OIQKRYK XOIN JKW`
4TMROXINK 6GWYKT% \KRINKW GRX 2KXYGTJYKOR XKOTKW TGYdWROINKT BSMKHZTM% GRX :GTJ`
INGLYXMGWYKT% [KWXYGTJKT \ZWJK' @KOTK 1HMWKT^ZTM HORJKYKT ULY TZW KOT 6WGHKT

UJKW KOT 2GINRGZL'
3OK @VGTTZTM JKW 6KMKTXbY^K \GW [UT MWUXXKW 2KJKZYZTM0 7dMKR ZTJ AbRKW% DOK`

7*4 ZTJ DbRJKW% DKMK ZTJ ZTMK^bNSYK <GYZW% 4WJK ZTJ DGXXKW% :OINY` ZTJ @INGY`
YIT\OWQZTMKT UJKW HGZROINK ZTJ TGYdWROINK 4RKSKTYK KWMGHKT KOTK KOTJWdIQROINK
COKRLGRY' 7bZLOM \KINXKRTJK @^KTKT \GWKT GRXU \OINYOM% HKOXVOKRX\KOXK KOTK 1HLURMK
[UT ?GXKT% QdTXYROINKT 2GZWTWKONKT% 4OT^KRHbZSKT% 2GZSMWZVVKT% KOTMKLdNWYKT
8'OKWVLRGT^IT ZTJ <GYZWNKIQKT GZX NKOSOXINKT @YWbZINKWT' 1T 6KNcR^KT QGSKT
NOOZL!OM <GJKRHbZSK% 2OWQKT% 4OINKT% :OTJKT% 4XVKT% 1NUWTK% 2ZINKT UJKW ?UXXQG`
XYTTOIT [UW'



EZXaY^ROIN QUTTYK JGX7KRaTJK JZWINXKY^Y XKOT [UT HGZROINKT 5OTNKOYKT \OK NOXYUWO`
XINKT BcWSKT& 3WcIQKT& XINROINYKT 8aZXKWT UJKW AOY^MKRKMKTNKOYKT( 3OX\KORKT \ZW`
JKT GZIN BOKWK \OK ^ZS 3KOXVOKR 8OWXINK& AINGLK UJKW 5TYKT MKNGRYKT(

7KUSKYWOXIN MKLUWSYK 7GWYKTGTYKORK JGWOT \GWKT XKRYKTKW GT^ZYWKLLKT& QUTTYKT
PKJUIN GRX GHMKXINRUXXKTK "HGWUIQK 5OTNKOY"& GRX "3GZKWTMGWYKT" SOY ;cINKTQWaZ`
YKWT ZTJ EOKWVLRGT^KT UJKW GRX "@UXKTMGWYKT" SKOXY OT JKW >aNK JKX 8KWWXINGLYXMK`
HGZJKX[UWNGTJKT XKOT(

+S 9T[KTYGWVRGT XOTJ <GTJXINGLYXMaWYKT WUY JGWMKXYKRRY(
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++*+R+#[KWXINOKJKTK 7GWYKTY]VKT& \KRINK \KMKT JKW ^ZTKNSKTJKT 3KXOKJRZTM JKW
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COKRLGRY& [UT WKRGYO[ KOTLGIN XYWZQYZWOKWYKT HOX NOT ^Z aZXXKWXY QWKGYO[ MKXYGRYKYKT
2TRGMKT (

d >ZY^MaWYKT $OS 9T[KTYGWVRGT \KOXX%0
2ZL QRKOTKW 6RaINK ScXXKT SbMROINXY RGTMK OS :GNWKXGHRGZL 7KScXK UJKW 6WcINYK
MKKWTYKY \KWJKT QbTTKT( EGNRWKOINK 8OT\KOXK LcW MZYK 5WYWaMK LKNRKT TOINY( 4OK
2TRGMKT XOTJ KOTLGIN ZTJ WKMKRSaXXOM GZLMKHGZY( =KOXY \KOXKT XOK KOTK 8GZVYGINXK
SOY KOTOMKT AKOYKT\KMKT GZL& \GX XINROINYK 3KKYK KWMOHY(

d AINWKHKWMaWYKT $OS 9T[KTYGWVRGT MKRH%0
4OKXKW >GSK MKNY GZL JKT <KOV^OMKW 2W^Y 4GTOKR 7UYYROKH =UWOY^ AKNWKHKW$+.*.`
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( /- ( ! _ZWdJQ% =HT [LWXYLOY KHWZTYLW NWZTKXbY_RPJO QRLPTL# NbWYTLWPXJO NLTZY_YL
PWZTKXYdJQLHS BYHKYWHTK# \LRJOL SLPXY NLVHJOYLY XPTK ZTK KPL ELWXUWNZTN SPY

VMRHT_RPJOLT ?WUKZQYLT IL_\LJQLT%
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e?HWQHTRHNLT PS 9T[LTYHWVRHTNLRI!1
9S BPLKRZTNXNLIPLY KPLTLT XPL [UW HRRLS KLW5WOURZTN KLW =LTXJOLT% GPLWLRLSLTYL#
_ZS 3LPXVPLR AHXLT# 3RZSLTWHIHYYLT UKLW QZTXY[URRL BPY_NLRLNLTOLPYLT# HILW HZJO
THYZWTHOL3LWLPJOL \PL 8LJQLT# 6PTKRPTNL UKLW CLPJOL KWdJQLT KPL BVHTTZTN KLW
7LNLTXbY_L HZX %

e >HYZWNbWYLT  PS 9T[LTYHWVRHT NWdT!1
4HTQ KLW AdJQILXPTTZTN HZM cQURUNPXJOL 7WZTKXbY_L LTYXYLOLT [LWSLOWY HZJO
2TRHNLT SPY 8LJQLT OLPSPXJOLW 7LOcR_L# >HYZW\PLXLT UKLW 6LZJOYIPUYUVLT% 3LWLP`
JOLWY \LWKLT XPL KZWJO 5PT_LRL]LSVRHWL \PL HZJO 4WLPLWNWZVVLT [UT 3bZSLT% BVL`
_PLRR LW\bOTLTX\LWY XPTK 3LNWdTZTNLT [UT =HZLWT# FbTKLT ZTK 4bJOLWT# \HX
TPJOY TZW bXYOLYPXJO# XUTKLWT HZJO IPURUNPXJO \LWY[URR PXY% BURJOL 5RLSLTYL QcTTLT
_ZKLS HRX BJOZY_ ZTK 9XURHYPUT KLW 3HZYLT KPLTLT% 2ZJO ILMPTKLT XPJO HT _HORWLP`
JOLT BYLRRLT TLILT BJOPLTLT# BYWHXXLT ZTK FLNLT PS BPLKRZTNXNLIPLY 8LJQLT#
3bZSL# BYWbZJOLW# BYHZKLT# ;WbZYLW# =HNLW\PLXLT# FLPKLT UKLW ?PUTPLW[LNLYHYPUT#
\HX KZWJOHZX KLW 9KLL [UT >HYZWNbWYLT PS NWcXXLWLT AHOSLT LTYXVWPJOY%

+% 5WNLITPXXL
+%(% 7HWYLTY^VLT

@ZLRRL1 6L^  (00/!%

9S BJORUXX MPTKLT XPJO LPT 3HWUJQ`# LPT <HTKXJOHMYX` ZTK LPT AUXLTNHWYLT XU\PL
LPTL ?HWQHTRHNL% 4PL LTYXVWLJOLTKL BPYZHYPUT \PWK PT ;HV% +%*%&/"0 TbOLW KHWNLRLNY%

9S BYHKYNLIPLY NHI LX [UW dILW OZTKLWY :HOWLT _HORWLPJOL 3HWUJQL ZTK 5TNRPXJOL
7bWYLT ILP EPRRLT% FbOWLTK OLZYL <HTKXJOHMYXNbWYLT WLJOY ObZMPN [UWQUSSLT# MPT`
KLT XPJO IHWUJQL 5RLSLTYL# HILW HZJO 3HZLWT`# AUXLT` ZTK FLPTNbWYLT XLRYLTLW%
>LILT _HORRUXLT GPLWNbWYLT PT NWUXXLW EPLRMHRY QUSSLT >ZY_NbWYLT XU\PL >HYZWNbW`
YLT UKLW 2TYLPRL KH[UT# ILPXVPLRX\LPXL 6LZJOYIPUYUVL# [PLR \LTPNLW ObZMPN [UW%

9T KLW LTYXVWLJOLTKLT DTYLWXZJOZTN [UT (00/ XPTK MURNLTKL 7HWYLTY^VLT PS
BYHKYNLIPLY ` PT KLW ALNLR SPY KLT _ZNLOcWPNLT 2KWLXXLT ` LWMHXXY1
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<HTKXJOHMYXNbWYLT XU\PL 2TXbY_L KH_Z LY\H 0'

3HZSNbWYLT LY\H ),

>HYZWNbWYLT ZTK bOTRPJOL <HTKXJOHMYXLRLSLTYL !"

?HWQHT RHNLT (,

FLPTNbWYLT /
JOWLILWNbWYL T /

aHZJSNbWYLT /
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HKJKZYXGSK/GZYKT NKWZS JOK KTYXVWKINKTJK4GWYKTQZRYZW TOINY LKNRKT JZWLYK% ?U
E OTJKT XOIN GZIN NKZYK TUIN HGWUIQK 4GWYKTKRKSKTYK \OK JGX XINSOKJKOXKWTK @UW#
JOK ?]SSKYWOKT HK^dMROIN CGXXKWXVOKRKT# @WKVVKT# MKVLRbXYKWYK CKMK UJKW VGXXKTJK
AIKG@H'ZTJ LGWHKTLWUNK /KVLRGT^ZTM%

:KNWNKOYROIN QcTTKT JOK [UWROKMKTJKT .TRGMKT PKJUIN OT .TRKNTZTM GT JOK 2TY`
\OIQRZTM JKW 4GWYKTQZRYZW OT 2TMRGTJ OS &*% ZTJ &+% 7GNWNZTJKWY GRX 9GTJXINGLYX`
MROWRIR R [KWXYGTJKT \KWJKT% COKXKT# /bZSK# ?YWbZINKW# CKMK# DOKWVLRGT^KT# [OKRXKO`
YOMK 4KRbTJKXYWZQYZWKT UJKW 9OINY` ZTJ ?INGYYKT\OWQZTMKT KWMKHKT X]SHUROXIN JGX
DG9KHKT XU KOTJWdIQROINK .HHORJ JKW ?VGTTZTM JKW 4KMKTXbY^K%

!# %"7

6"OK OT ZTXKWKS 9GTJK XKOY 7GNWNZTJKWYKT [UWQUSSKTJKT Y]VOXINKT /GZKWTMbWYKT
RFROR ONWKW ;ZY^`# GHKW GZIN DOKWLZTQYOUT XOTJ NKZYK RKOJKW XKRYKT MK\UWJKT% 2OT WKRG`
3DOMZY KWNGRYKTKX /KOXVOKR ROKMY ^Z3dXXKT KOTKX QRKOTKT?YdIQKX JKW GRYKT ?YGJY`
G<N@K(@]VOXIN XOTJ JOK /ZINXHKMWKT^ZTMKT JKW /KKYK XU\OK JKW .HXINRZXX SOYYKRX
R ZROXGJIT^GZT% 1G[UW ROKMY KOT QRKOTKW >UXKTMGWYKT% .ZIN XURINK .TRGMKT XOTJ TOINY
SKNW NbZLOMGT^ZYWKLLKT% 9KY^YKWK XOTJ OS 6T[KTYGWVRGT MKRH JGWMKXYKRRY%

66DHM@KZTX HKLOTJKT XOIN JOK =GWQGTRGMK DOKMKRGIQKW# ZWXVWdTMROIN KOT3WOKJNUL#
P@F>C@NKZYK KOTK \OINYOMK ;GNKWNURZTMXLZTQYOUT \GNWTOSSY# ZTJ KOT 8OTJKWMGW`
3IH'3#NNL>HJF<MQ&JKW OT XKOTKW BOKRLGRY JKT 4KOXY GTWKMKT ZTJ GQYO[K /K\KMZTM LcW`
J[WT XURR% 6S +T[KTYGWVRGT XOTJ HKXUTJKWK=GZXKTVRGY^KRKSKTYK KHKTLGRRX MKRH JGW`
Ma5RZRR&%
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.ZIN NKZYK TUIN QcTTKT OT .TRKNTZTM GT HGWUIQK .TRGMKT [KWXINOKJKTK KTYXVWK`
INKTJK :KWQSGRK LKXYMKXYKRRY \KWJKT, ?]SSKYWOKT OT JKW 4KXGSYMKXYGRYZTM# 5GZVY`
GINXK SOY CGXXKWXVOKR OT JKW :OYYK# .HMWKT^ZTM YKOR\KOXK SOYYKRX :GZKW# @UWK#
>KOINYZS GT >UXKT ZTJ GTJKWKT DOKWVLRGT^KT UJKW NUNK /bZSK ZTJ GRX 4KMKTXGY^

JG^Z QZTXY[URR MKXINTOYYKTK ?YWbZINKW%

44$
CAA5:>;BB 67A
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) 5:
1GX JKW 2OT\UNTKWMKSKOTJK 9KT^HZWM MKNcWKTJK ?IN\OSSHGJ# KWHGZY OT JKT 7GN`
WKT &+'* ZTJ &+'+# KW\KOYKWY ZS &+)(# WKTU[OKWY ZTJ SUJKWTOXOKWY ZS &++&# XYKRRY
KOTK [OKRXKOYOMK =GWQGTRGMK SOY [KWXINOKJKT MKLUWSYKT CGXXKWHKIQKT# GZXMKJKNTYKT
>GXKTLRbINKT# MZY OTYKMWOKWYKT ?VOKRGTRGMKT XU\OK /bZSKT ZTJ ?YWbZINKWT JGW% .RX
TGYZWTGNK .HMWKT^ZTM JOKTKT 5GZVYRGZL ZTJ 8GTGR JKX .GHGINKX# \GX OTXMKXGSY
%OTKXVGTTZTMXMKRGJKTK# XYOSSOMK 2OTNKOY KWMOHY%
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9U BJQUNV MN[8WLQ_J[[NZ[LQ]\aN[ MNZ C\JM\ <NVaK]ZP _]ZMN ]U+..- h[\TRLQ
]VM [iMTRLQ MN[ CLQ_RUUKJMN[ M]ZLQ MRN CLQJOO]VP NRVNZ fKNZ[LQ_NUU]VP[aWVN
]VM NRVN[ 1]NVPNKRN\[ NV\TJVP MN[ 1JKJLQN[ NRVN PZW[[JZ\RPN >J\]ZTJVM[LQJO\ UhPc
TRLQ( CRN [\NTT\ RU NRPNV\TRLQNV CRVVN NRVN >J\]ZPJZ\NVJVTJPN RV PZW[[NZ 4RUNV[RWV
MJZ( HRNT MNZ BNVJ\]ZRNZ]VP _JZ MRN CLQJOO]VP ^WV C\Z]S\]ZNV& MRN OZiQNZ JV ]V^NZc
KJ]\NV 2gLQNV Qg]ORP ^WZSJUNV( @NZRWMR[LQ iKNZOT]\N\N 6TgLQNV& CNR\NVKgLQN WMNZ
KN[WVV\N 7NZhTTQJTMNV KRN\NV <NKNV[Zg]UN OiZ ^RNTN& J]LQ [NT\NVN DRNZc ]VM @OTJVc
A08, ;=08# 8JT\NV _RZ QRNZ JV NRVNU Z]QRPNV ?Z\ RVVN& ShVVNV _RZ FRNTOJT\ ]VM
CLQhVQNR\MNZ >J\]Z UR\ JTTNV CRVVNV NZTNKNV(
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[LQNZ 8JZWLSPJZ\NV&MJ[ PNVNRP\N 7NTgVMN J][Vi\aNVM& J]O MZNR 5KNVNV NZ[\NTT\( 4RN
eTTTT9P3 KJ[RNZ\N J]O NRVNZ ^WV ?[\NV VJLQ GN[\NV ^NZTJ]ONVMNV 8J]X\JLQ[N(

FNZTWZNV PRVP UR\ MNZ HNR\ J]O MNZ ]V\NZ[\NV 5KNVN NRV ]Z[XZiVPTRLQNZ 2JZWLSPJZc
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G99883T#TVJRRNVPN[XRN[NVN& UWVWTR\QR[LQN 2Z]VVNV _N[\TRLQ MN[ 7NKg]MN[ MRNV\N
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4NZ 2J] MNZ ;NZV]UOJQZ]VP UR\ MNZ FNZPZh[[NZ]VP MN[ ;VW\NV[ 2TNRLQN ^NZ]Z[JLQ\
NZVN]\ NRVN FNZOWZU]VP MNZ ]V\NZ[\NV 7JZ\NV\NZZJ[[N( DZW\aMNU [WTT\N N[ JKNZ UhPc
TRLQ [NRV& _RNMNZ NRVNV 2JZWLSPJZ\NV a] PN[\JT\NV(
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?K_WQT _NVRP EUPNTgVMN ^WZQJVMNV R[\& aNRP\ [RLQ MRN[N[ MWLQ RV ZNLQ\ \`XR[LQNU
C\RT NRVN[ <JVM[LQJO\[PJZ\NV[( 7ZW[[N& NQZ_iZMRPN 2g]UN ]VM aJQTZNRLQN C\Zg]LQNZ&
JKNZ J]LQ BJ[NV ]VM C\NRVXTJ\\NV [WTTNV J]O MRN FRNTOJT\ MNZ CLQhXO]VP QRV_NR[NV(
4J[ +.., NZ[\UJT[ NZZRLQ\N\N <JK`ZRV\Q [`UKWTR[RNZ\ MNV GNP a]Z =R\\N ]VM _RNMNZ
QRVJ][( 5[ [\NTT\ SNRVNV 9ZZPJZ\NV& [WVMNZV NRV CRVVKRTM MJZ& MNVV <JK`ZRV\QN PNQhc
ZNV a] MNV gT\N[\NV <NKNV[[`UKWTNV MNZ =NV[LQQNR\( 1TTNV <JK`ZRV\QcD`XNV R[\
PNUNRV[JU& MJ[[ [RN J]O MNZ ;ZN]aOWZU KJ[RNZNV(
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1LH [DKOTHLFKHQ5HTTUFKDIVUK_WUHT DQ GLHUHT ?VTDUUH JHKHQ DWI GDU'+%7DKTKWQGHTV
[WTaFN% ?LH ULQG XRQ VZSLUFKHQ 9DQGUFKDIVUJ_TVHQ WPJHEHQ%

1LH ?SDQQWQJ GHT 4HJHQU_V[H LUV GDEHL XRQ JTRUUHT /HGHWVWQJ% 5_WILJ YHFK\
UHOQGH ?[HQHQ YHTGHQ HTP`JOLFKV GWTFK XHTUFKLHGHQDTVLJH 4HO_QGHUVTWNVWTHQ#
>DUHQ WQG /_WPH# AHJH WQG ?VT_WFKHT# BLHT\ WQG ALOGSIODQ[HQ# /HHVH WQG ADUUHT\
USLHOH#9LFKV\ WQG ?FKDVVHQYLTNWQJHQ RGHT EDWOLFKH WQG QDVaTOLFKH 2OHPHQVH% 6QUJH\
UDPV HTJLEV ULFK HLQH HLQGTaFNOLFKH :DQQLJIDOVLJNHLV# YHOFKH GHQQRFK DOU HLQH 2LQ\
KHLV YLTNV%

/DTRFN JHUVDOVHVH 2OHPHQVH ULQG UHOVHQHT DQ[WVTHIIHQ# [HLJHQ ULFK MHGRFK VHLOYHLUH
LQ GHT 4HUVDOVWQJ GHT BWJDQJUYHJH# LQ JHRPHVTLUFK JHIRTPVHQ BLHTSIODQ[HQ\ WQG
>RUHQEHHVHQ# LQ ADUUHTUSLHOHQ RGHT LQ =IO_UVHTWQJHQ% 1LH [DKOTHLFKHQ =DOLUDGHQ\
[_WQH HTLQQHTQ DQ 2LQITLHGWQJHQ XRQ KHTTUFKDIVOLFKHQ /DWHTQJ_TVHQ%
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6OLQFQ JWVHQ ^EHTEOLFN GHT JHUDPVHQ .QODJH HTK_OV PDQ LP ?FKORUUKRI% 1DU PDTNDQ\
PBOPB 4HE_WGH UVHOOV GDEHL GDU >LVVHTKDWU GDT% 2U YWTGH WP'()& HTTLFKVHV WQG
EHKHTEHTJV[YHL ?_OH% 2LQH WP'+&& THNRQUVTWLHTVH AHKTPDWHT XHTELQGHV GDU >LVVHT\
KQWU PLVGHP /HTJITLHG# GHP ?aGVWTP% .QUFKOLHUUHQG IROJV GHT =DODU% 2T YWTGH
EHTFWU:2 ** O'&& XRQ GHQ 4TDIHQ XRQ 9HQ[EWTJ DOU EHYHKTVHT ARKQVTDNV PLV BLQQHQ\
KEO@EIQOOHTEDWV% 1LH EHLGHQ .WUEWFKVWQJHQ [YLUFKHQ =DODU WQG 9DQGXRJVHL ULQG
"I@FI@GHT <UVEDUVLRQ% 6Q HLQLJHQ 4HE_WGHVHLOHQ ULQG KHWVH GDU 5LUVRTLUFKH :WUHWP
AF3CG 4>KPLKO.DTJDW URYLH GDU ?VDSIHTKDWU WQVHTJHETDFKV%

/FB CNWEBOPB2TY_KQWQJ HLQHU9@EI@OODKNP@KOJHKV DWI GDU 7DKT* ,- ) [WTaFN% ?HLV
22$1+ ?BOPBEBKIROJHQGH .QODJHQ,

b 7"06! 9P>MC@N?>QOD>NP@K% FFOIIFNI* I$#*C"'2"IIIIS%* AQN@E BFK O@EVKBO0FPPBNPLNI2*FI 871@K&

* "(****##%$**%@IIIEIIFI BFKB ?>NL@HU;2222 K"IAIII"I=IIIIAIII"II2II 22A * 5IFIID1& 22I2A #%$I2I!"I2I.2* 6 7 % 6P
* "%=***** "#****EQI"FIIAQI ( AQIILIQ *"I2II2IJI <2221E FII2=I HF"II 2IAI :FIIPII" HIIIIF1=*2 *%")******** *%2- O#RFBN

>DUHQHOHPHQVH ULQG PLV /OWPHQEHHVHQ WPJHEHQ# YREHL GLHUH YLHGHTWP PLVVHOU
/WFKU EHJTHQ[V ULQG% 1LH /HSIODQ[WQJ GHT /OWPHQEHHVH YHFKUHOV [YHLPDO M_KTOLFK#
YREHL XHTUWFKV YLTG# DWFK EHOLHEVH BLHTSIODQ[HQ GHU '*% 7DKTKWQGHTVU HLQ[WETLQJHQ%
]UVOLFK WQG YHUVOLFK GLHUHU 4DTVHQVHLOU OLHJHQ JT`UUHTH >DUHQUVaFNH PLV /WFKUNW\
JHOQ DQ LKTHQ 2FNHQ% .Q GHT =HTLSKHTLH GHU 4DTVHQU [HLJHQ ULFK GWTFK /WFKU HLQJH\
IDUUVH >DEDVVHQ PLV 1DWHTEHSIODQ[WQJ% 1LH AHJH EHULV[HQ DOU /HODJ IHLQHQ >WQG\
NLHU%

b 1HT ?FKORUUKRI HQVK_OV HEHQIDOOU HLQHQ 8LHUEHODJ% 2QVODQJ GHT 3DUUDGHQ LUV HLQH
WQVHTUFKLHGOLFK ETHLVH =IO_UVHTWQJ XRTJHODJHTV% ;HEHQ JTRUUHQ /_WPHQ WQG HLQHP
?STLQJETWQQHQ UFKPaFNHQ LQ GHT YDTPHQ 7DKTHU[HLV 8aEHOSIODQ[HQ UaGO_QGLUFKHT
5HTNWQIV GHQ ?FKORUUKRI%

b 1LH ?aGEDUVLRQ LUV UFKOLFKV JHUVDOVHV% ?LH YLTG JHST_JV GWTFK HLQH YRKO LP '*%
7DKTKWQGHTV HQVUVDQGHQH# HLQGTaFNOLFKH 9LQGHQDOOHH% 1LHUHT /HTHLFK YHLUV 2OHPHQVH
2QJOLUFKHT 9DQGUFKDIVUJ_TVHQ DWI%

))// !$
'2 ><05642
057:<<5

! 057:<< +<=
.OOCGHT <UVEDUVLRQ EHILQGHV ULFK HLQ >RUHQJDTVHQ# DQJHOHKQV DQ GLH ?LVWDVLRQ WP GLH
7WKTKWQGHTVYHQGH#DOU HT HQVUVDQG% 2T HQVK_OV QHEHQ >RUHQ [YHL JTRUUH 4DTVHQXDUHQ#
LQ?FKPWFNEHHVURYLH DQ GHQ 3DUUDGHQ HLQ >DQGEHHV PLV ?VDWGHQ# 4HK`O[HQ WQG

%F@EILQJTRUHQ %
2$FB.EK_QJH GHU ?FKORUUEHTJHU [HLFKQHQ ULFK QHEHQ GHP AHLQJDTVHQ DWU GWTFK

AL05<OO#AHLGHQ# 6\OHFNHQ# /_WPH# ADOGUVaFNH# AHJH WQG @THSSHQ# YDU GHT 6GHH
PIF 21'I6DN711LK 6CQJOLUFKFQ9DQGUFKDIVUJDTVHQUGWTFKDWU QDKH NRPPV%
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3 LW6HWYLT KPLXLX1LWTLW; HTKOHZXLX PXY PT KWLP1LWLPJOL NLNRPLKLWY&0ZM KLW FLXY_
XJPYLILPS 4PTNHTN ILMPTKLY XPJO LPT:PLXVRHY^ SPY LPTLS [UT5WbXJOLT IL\UOTYLT
BVWPTNIWZTTLT& 3LW \PJOYPNXYL CLPR PXY KPL SPYYRLWL 4ILTL KLW YLWWHXXPLWYLT 0TRHNL&
8RPRRJ NWUXX^cNPNL :PLXMRaJOL YWLTTY KLT RLPJOY HIMHRRLTKLT BYHZKLTNHWYLT SPY BUS_
88828!8(UWZTK AUXLTILLYLT [US 6LIaZKL& <PYYLRVZTQY PXY LPT 1WZTTLT$ KLW X]SSL_
YWPXJO [UT ^\LP CWLVVLT LPTNLMHXXY \PWK& `ILW KPLXL CWLVVLT NLRHTNY SHT HZM
XJO\ZTN[URRHTNLRLNYLT :PLX\LNLT ^ZS ObR^LWTLT 4JQVH[PRRUT& 3PL 8TYPSPYaY KPL_
#%# CLPRX PXY ILXYPSSY KZWJO XLPTL ;HNL ZTK KZWJO KPL BYcY^SHZLW$ \LRJOL KLT KWPY_
.*/ RPTK UILWXYLT CLPR KLX 6HWYLTX$ LPTLT LPTMHJOLT :PLXVRHY^ SPY XJObTLW 0ZXXPJOY
HZMKPL 0RYXYHKY [UT ;LT^IZWN$ HIYWLTTY&

3LW 6HWYLT BUTTLTILWN PXY$ XU \LTPN cILW XLPTL 6LXJOPJOYL HZJO ILQHTTY PXY$ PT
1+,/+0 OPXYUWPXJOLT BZIXYHT^ LWOHRYLT& 3PL [LWXJOPLKLTLT$ KZWJO NLXJOPJQYLX 0ZXTcY_
^LT KLW CUVUNWHVOPL LTYXYHTKLTLT 6HWYLTYLPRL ILXPY^LT POWLT LPNLTLT 2OHWSL$
ILXYPSSY KZWJO LPTL NLRZTNLTL :USIPTHYPUT MWHT^bXPXJOLW ZTK LTNRPXJOLW 6HWYLT_
- $$TXY&
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>I\UOR =HYZWNaWYLT THJO LWXYLT 1LYWHJOYZTNLT HRX ZTNLVMRLNYL FPRKTPX NLOHRYLT
\LWKLT QbTTYLT$ RPLNLT ^HORWLPJOL$ MZTKPLWYL `ILWRLNZTNLT LPTLW XURJOLT TLZHWYPNLT
6HWYLTNLXYHRYZTN ^ZNWZTKL& 5L] ")''*# ZTK APJOHWK ")'')# [LWSPYYLRT ^HORWLPJOL$
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FHTKQPLX$ FLNL HZX ZTNLMUWSYLT =HYZW_
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[ JVXZTQQJ?FXWHMQ_LJ ]Y>QFSYSL# 7JWXFQXYSL YSI >KQJLJ ZTS =FXYVL_VXJS% >VNS]N^
UNJS JNSJV WTQHMJS 7FVXJSFSQFLJ WNSI LVYSIW_X]QNHM INJWJQGJS [NJ OJSJ JNSJW LFS]^
MJNXQNHMJS >FYWJSUQFX]JW !:FU% +%+%1 2GG% **"% ! YSXJVWYHMXJS# PSFUU ,&& R^ YR^
KFWWJSIJS 7FVXJS FS IJV =JYRFXXWXVFWWJ (- WNSI INJWJ GJNWUNJQW[JNWJ0

b 3J[YWWXJ @XVYPXYVNJVYSL IJW 7JQ_SIJW# INJ @UFSSYSL IJV 7JLJSW_X]J K`VIJVSI0
8aLJQ YSI 5GJSJS# MYRYWVJNHMJ YSI RNSJVFQWXTKKFVRJ 3`IJS# ;FSI YSI
DFWWJV TIJV ;NHMX YSI @HMFXXJS !2GG% ()"

b ?JIY]NJVXJ 3TIJSZJVWNJLJQYSL# JVM`MXJ DFWWJVZJVWNHPJVYSL JVR`LQNHMJSI#
GJNWUNJQW[JNWJ >FVPUQ_X]J RNX 7NXXJVWXJNSJS

b 4YVHMIFHMXJ :TRGNSFXNTS ZJVWHMNJIJSJV ;JGJSWV_YRJ [NJ AJNHM# ?YIJVFQ^
KQ_HMJS RNX >NTSNJVZJLJXFXNTS YSI =FXYVMJHPJS FQW =FMVYSLW^# =NWX^ TIJV
?aHP]YLWLJGNJXJ ]FMQVJNHMJV ANJVFVXJS

b CJVRJMVXJW CTVPTRRJS ZTS =NWHMJS [NJ ]YR 3JNWUNJQ @XJNS^ YSI 2WXMFYKJS
FQW BSXJVWHMQYUK KaV WXFSITVXLJR_WWJ ANJVJ !2GG% (*"

b :QFVJ 3JVaHPWNHMXNLYSL JNSMJNRNWHMJV >KQFS]JS NS LVTWWJV CNJQKFQX
b ?JLJQR_WWNLJ ?JIYPXNTS WXFVP [YHMJVSIJV >KQFS]JSFVXJS
b @UJ]NJQQJ 6`VIJVYSL GJWXNRRXJV >KQFS]JS# GJNWUNJQW[JNWJ FYK IJS >FVPUQ_X]JS

IFSP 7NXXJVWXJNSJS# FS IJV @XVFWWJSQFXJVSJ TIJV NS IJS ?NX]JS IJW >QFX]JW !2GG% (+"
b 2SWUVJHMJSIJ 2STVISYSL ZTS 3_YRJS FYKLVYSI JNSJV EFMQJSW\RGTQNP

!6J\ '//."# ]YR 3JNWUNJQ ;_VHMJS^4VJNJVLVYUUJ !2GG% (,#*)"
H]NJQXJ 9SXJLVFXNTS ZTS JV[aSWHMXJS 5QJRJSXJS [NJ 3FYJVSLFVXJS# @NX]LJQJ^

LHSMJNXJS# 6JYJVWXJQQJS# 6VJN]JNXMaXXJ# 8aMSJVMTK# :TRUTWXUQFX] TIJV AVJNGGJJX
 " INJ 2SQFLJ !2GG% (-^(/# )*"
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4SZGKIT SKEJ#FCSSKN UOTGRSUEJTGO6CRTGO CUS S]NTMKEJGO SKGDGO =HMCOZGOCDTGKMUO[
IGO @GRTRGTGR VPRJCOFGO SKOF/ >QCMTQHMCOZGO# 1MIGO# =KMZG# 5MGEJTGO# ;PPSQHMCOZGO#
5CROQHMCOZGO UOF >CNGOQHMCOZGO% <GDGO GKOHCEJGR IGDCUTGO =HMCOZGO WKG 2CLTG[
RKGO# 2MCUCMIGO# 6R_OCMIGO# >EJMCUEJQKMZGO# >T]OFGRQKMZGO# 5MGEJTGO# :GDGRNPPSGO
PFGR :CUDNPPSGO !1DTGKMUOIGO '[+" TRGTGO LPNQMGXGR IGDCUTG =HMCOZGO WKG
>EJCEJTGMJCMNG# 5CROG# <CFGMJ^MZGR# BWGKLGKNDM]TTRKIG UOF 4KOLGKNDM]TTRKIG =HMCO[
ZGO !1DTGKMUOIGO ,[-" CUIGOH]MMKIGR KO 4RSEJGKOUOI !1DD% )&[)*"%

3KG LRCUTKIGO =HMCOZGO FGR ,% UOF -% 1DTGKMUOI SKOF IGN]SS :CUDGR UOF ACIOGR
!'..,C# '..,D" GRHCSST UOF CUHIGMKSTGT% 3KG GOTSQRGEJGOFG ?CDGMMG KO FGR =UDMKLCTKPO
VPO 5GY !(&&)" ZGKIT/

` 2M_TGZGKT !DGK 5CROQHMCOZGO BGKT FGR >QPRGORGKHG"/ ;POCTG '['(
` >TCOFPRTG FGR '(& DGSTKNNTGO 1RTGO/ C 7GELGOIRUOF0 D 9KGS[ UOF >TGKODPFGO0
E JUNUSRGKEJG >TGMMG0 F ?GKEJUHGRZPOG0 G KN ACSSGR0 HKRO 2CUGROICRTGO

` 2GNGRLUOIGO/ LUMTKVKGRT UOF VGRWKMFGRT0 J J]UHKI# V VGRGKOZGMT# S SGMTGO0
I 6GW_RZQHMCOZG# Q TYQKSEJG =KPOKGRQHMCOZG0 SYSTGNCTKSEJG 4KOTGKMUOIGO0
CMMH]MMKIG 1DDKMFUOISOUNNGRO

''' ]JOMKEJGR AGKSG SKOF FKG VPRJCOFGOGO 2]UNG UOF >TR]UEJGR KO SYSTGNCTKSEJ
 UIMKEFGRTGR \DGRSKEJT IGN]SS :CUDGR UOF ACIOGR !'..,C# '..,D" TCDGMMCRKSEJ
%RHCSST/

` 2M_TGZGKT/ ;POCTG '['(
` >TCOFPRTGFGR )) VPRLPNNGOFGO 1RTGO/ KO GKOGN \DGRSKEJTSQMCO CMS '[))

E'OIETRCIEO
` MMENERLUOIEO/ Q =KPOKGRIGJ^MZG0 SYSTGNCTKSEJG 4KOTGKMUOIGO0 CMMH]MMKIG

 ! &&'#%(((((("#( ##''' #!!$)(!
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 #%$#
4KOG COIGNGSSGOG0USWCJM VPRLPNNGOFGR?KGRG KST KO FGRGRW\JOTGO<UDMKLCTKPO KO
LURYGR 5PRN DGSEJRKGDGO% 0MMIGNGKO FKGOGO FCDGK ?CDGMMGO FGR DGSSGRGO [DGRSKEJT%

KG DGKOJCMTGO FKG SXSTGNCTKSEJG 4KOTGKMUOI# 1GKSQKGMG# 9GDGOSR\UNG SPWKG 4RO\JZ
RUOISWGKSGO% 4RHCSST SKOF YCJMRGKEJG @GRTRGTGR CUS HPMIGOFGO SKGDGO ?KGRLRGKSGO-

GKSSGMTKGREJGO# >EJMGKNTKGREJGO# AKNQGRTKGREJGO# =KOIGMW^RNGR !NKT =GIGOW^RZ
NGRO"# 6MKGFGRH^SSGR !NKT >QKOOGOTKGRGO# ?CUSGOFH^SSGRO UOF 7OSGLTGO"# AGKEJTKGRG
!NKT 9UOIGOSEJOGELGO" UOF 2JPRFCTKGRG !NKT 9UREJGO# 8RKGEJTKGRGO# @]IGMO UOF
\UIGTKGRGO"%
6GOCUGR FCRIGMGIT SKOF 7OSGLTGO !@GRTRGTGR CUS &' ;RFOUOIGO. 0DD% ')Z'*"# 9UOZ

IGOSEJOGELGO !@GRTRGTGR CUS ' 5CNKMKGO. 0DD% '+"# @]IGM !@GRTRGTGR CUS , 9GDGOSZ
R\UNGO"SPWKG >\UIGTKGRG !@GRTRGTGR CUS ( ;RFOUOIGO"%
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3KG HPMIGOFGO H^OH 4DGOGO VPO VGROGTYTGO BUSCNNGOJ\OIGO KO IGSUOFGO 9GDGOSZ
R\UNGO IGMTGO WGMTWGKT UOF SKOF VPO IRPSSGR 1GFGUTUOI H^R FCS [DGRMGDGO FGR
;RICOKSNGO SEJMGEJTJKO% 1GKSQKGMG FCYU L]OOGO IGRCFG KO GKOGN :CTURICRTGO ]HTGRS
DGPDCEJTGT WGRFGO%

- $ 
! " ">P /RZM  

7 #E EOFG- OJ :CTURJGELG
Q7 <MCOLTPO
QV <KPOKGRVGIGTCTKPO
/& #(+&*! , %/0.,%* D>5 ?9<6>5:?  



8TXTW]SXNKWK YSJ EKQQGXRYSM LcNVKS ^Y KOSKR SGXcVQOINKS ;VKOWQGYL ZTS BGYKVWXTLL
YSJ ;TNQKSJOT\OJ' DaNVKSJ JOK COKVK GYWWINQOKWWQOIN BGYKVWXTLL GYLSKNRKS YSJ
;TNQKSJOT\OJ GHMKHKS% QOKLKVS JOK @LQGS^KS KOSKS `HKVWINYWW GS BGYKVWXTLL' =KNV
@LQGS^KSHOTRGWWK ZKVHVGYINX GQWT ZKVRKNVX ;TNQKSJOT\OJ YSJ HOQJKX MKNaYLX BGYKV_
WXTLL'

5KTHGINXYSMKS JG^Y2
d BGYKVWXTLLHQaWINKS GS DGWWKVULQGS^KS OR CKOIN
d 7VLVOWINKSJK YSJ [TNQVOKINKSJK <YLX OS MVbWWKVKS >GXYVNKIPKS

E7 ( 0

" $% !'
P? "7

 !
 !
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 "!3 7 FX';? #&

<KMKSJK2 SN >GXYVNKIPK
UQ @QGSPXTS
UZ @OTSOKVZKMKXGXOTS
XI CKOIN% SGXYVSGN

;? ;TSWYRKSXKS
=B =OSKVGQWXTLLK
@A @VTJY^KSXKS
A7 AKJY^KSXKS

@
3:5

@FND:@LQGS^KS [KVJKS @VTJY^KSXKS MKSGSSX% [KOQ WOK WOIN GYXTXVTUN KVSaNVKS' 4YL_
3VQQSJ JKV 8TXTW]SXNKWK WXKQQKS WOK WOIN ONVK >aNVWXTLLK WKQHKV NKV' 6GNKV WXKNKS WOK

))))) !7S LGSM GQQKV >GNVYSMWPKXXKS' COKVK NOSMKMKS KVSaNVKS WOIN NKXKVTXVTUN3 WOK SKN_
C:D JOK >aNVWXTLLK ZTS GYW WKS GYL YSJ [KVJKS KSXWUVKINKSJ GQW ;TSWYRKSXKS
9<L<@:?D<H'4HLaQQK YSJ AKWXK ZTS @LQGS^KS YSJ COKVKS [KVJKS ZTS JKS AKJY^KSXKS%
A:Q'2OSIVIS COKVKS% 5GPXKVOKS YSJ @OQ^KS% QKX^XQOIN OS =OSKVGQWXTLLK GHMKHGYX' 6OKWK
)F:'2:):SMISOS DGWWKV MKQbWX TLX [OKJKV ^Y JKS MVcSKS @LQGS^KS% HKO [KQINKS WOK LcV
68:?GHIC YSJ 5HE==K<:?G<BZTS>FEGG:F5KJKYXYSM WOSJ'

/: E98:?HID>:D ;8LI ,
d ?UUOMY940B000B1#'H'B0B6B0B#?/ 0000B0 ****NYRYWVIOINTS5H B0B *BIHIB 00$7@JBEB2@:?H
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<KMKSJK2
SN >GXYVNKIPK
UO @QGSPXTS
UZ @OTSOKVZKMKXGXOTS
XI CKOIN% SGXYVSGN
0 5GPXKVOKS
* @OQ^K
+ @LQGS^QOINKW

@QGSPXTS
, COKVOWINKW @QGSPXTS
- 9bNKVK @LQGS^KS

. 7OS^KQQOMK COKVK
/ AKMKS[cVRKV
0 DKHWUOSSKS
1 9cULKVQOSMK

)( <OHKQQKS
)) =cIPKS
)* AGYUKS
)+ BINRKXXKVQOSMK
), AcIPKSWIN[ORRKV

)- BINSKIPKS
). 5KVMRTQINK
)/ 4RWKQS
)0 8KQJWUKVQOSMK
)1 BUOX^RaYWK
+) 8cINWK
*) 9GYWRaYWK
++ =KSWINKS
''dd'''' QOKLKVS >GNVYSM

LcV' ''

(F%
 !

:%K ISJK2 SN >GXYVNKIPK @G @GVGWOXOWRYW ..!%#
UO @QGSPXTS BG BGUVTUN]XOWRYW 3/55/
UZ @OTSOKVZKMKXGXOTSB] B]RHOTWK /./6:@
XI CKOIN% SGXYVSGN)_/ 5KOWUOKQK% OR CK\X KVQaYXKVX #B' +/$/3:/6!



(S KOSKR ;KHKSWVGYR WOSJ GQQK>VMGSOWRKS ZTSKOSGSJKV GHNaSMOM& 9K ZOKQLaQXOMKV
JOKWKV SYS OWX$ JKWXT WXGHOQKV YSJ [KVXZTQQKV OWX KV&3GROX KOS HOTQTMOWINKW6 QKOINMK_
[OINX NKVVWINKS PGSS$ JGVL RbMQOINWX PKOSK0 VXOR `HKVRGWW ZTVPTRRKS& =GN_
VYSMWPKXXKS"0 HH& +' #$ GHKV GYIN :VGSPNKOXKS YSJ BTJ LTVJKVS JKS 0YWMQKOIN& AT
VHKYXKS HKOWUOKQW[KOWK :TSWYRKSXKS GH JKV )& >VJSYSM TLX MKWIN[aINXK BOKVK$

WTJGWWJKV cHVOMK 1KWXGSJ ZKVRKNVX MKWYSJ HQKOHX&
1KTHGINXYSMKS JG^Y/

d @GYUK JKW AIN[GQHKSWIN[GS^KW GR 3OQQ "0HH& *,#
d ;OHKQQKS GYL 8SWKPXKSLGSM

UK^OKQQK ;KHKSW[KOWKS WXKQQKS ?GVGWOXOWRYW$ AGUVTUN]XOWRYW YSJ A]RHOTWK JGV
0HH& +(#& ?GVGWOXKS WOSJ ;KHK[KWKS$ JOK GYL :TWXKS GSJKVKV >VMGSOWRKS K\OWXOKVKS&
GUVTUN]XKS WOSJ ULQGS^QOINK 5aYQSOWHK[TNSKV$ [KQINK ZTS XTXKV TVMGSOWINKV AYH_

WXGS^ QKHKS YSJ JGROX [KWKSXQOIN ^YV CKVVTXXYSM GSLGQQKSJKS <GXKVOGQW HKOXVGMKS&
]RHOTSXKS WINQOKWWQOIN WOSJ ^[KO ZKVWINOKJKSGVXOMK ;KHK[KWKS$ JOK OS KOSKV DKOWK

^YWGRRKSQKHKS$ JGWW HKOJK GYW JOKWKV 6KRKOSWINGLX =YX^KS ^OKNKS&

'F$
" (

 +)/ , 4.)223 3()*(. '(* (.0+, .  

8 $"# I9QJI/
#### ).=>;3// 6
:4 +6>85=* (#
:? +4*664>6 - ,2>666=496#
(6  ( >53!#(####(##(#(#(

BVGSWUTVX ZTS 5VcINXKS
YSJ AGRKS/ CKVHVKOXYSM
* JYVIN WOIN WKQHWX
+ JYVIN JKS DOSJ
, JYVIN JGWDGWWKV
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1KTHGINXYSMKS JG^Y/
d ?GVGWOXOWRYW/ ( <KNQXXGY TJKV @TWXUOQ^K GS ;GYHHQaXXKVS

) EKIPKS$ ^Y JKS <OQHKS MKNbVKSJ$ GS 7GYWPGX^K
* ?TVQOSMK GS XTXKR 7TQ^ "0HH& *.#
+ 7YRYWHOQJYSM GS =GXYVNKIPKS_ TJKV BKOINMVYSJ
, 5QKINXKS "CKVHGSJ ZTS ?OQ^N]UNKS YSJ 0QMKS#
- ;YLXWXOIPWXTLLHOSJKSJK 1GPXKVOKS OS DYV^KQPSbQQINKS

JKV AINRKXXKVQOSMWHQcXQKV/ QKX^XKVK HOKXKS ;KHKSWVGYR
LcV JOK 1GPXKVOKS$ JOKWK QOKLKVS ONSKS JGLcV [OINXOMK
AXOIPWXTLLZKVHOSJYSMKS

. <]PTVVNO^G "WUK^OKQQKV ?OQ^HKLGQQ JKV DYV^KQS ZTS
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GS^OKNKSJ$ OSJKR ONSKS ?TQQKS YSJ =KPXGV GQW =GNVYSM GSMKHTXKS [OVJ
* 5VcINXK HKOR 7GWKQWXVGYIN$ QKOINXK AGRKS JKV =GINXPKV^K OS VOKWOMKV EGNQ
%5QYMLVcINXK HKOR ;b[KS^GNS$ MKLQcMKQXK 1OVPKS_ YSJ 0NTVSLVcINXK$ HKNGGVXK

AGRKS HKOR DKOJKSVbWINKS
& AGRKS JKV AIN[KVXQOQOK
- :QKXXLVcINXK HKO =KQPKS[YV^ YSJ 7K\KSPVGYX$ GR 5KQQ NGLXKS HQKOHKSJ
. 5VcINXK ZTS 4VJHKKVK$ CTMKQHKKVHGYR TJKV 7TQYSJKV$ ZTS BOKVKS MKLVKWWKS$

AGRKS OR :TX JVOS

$.3() (*.(2 (.2
EY JKS 4QKRKSXKS$ JOK WOIN JYVINGYW OS KOSKS =GXYVMGVXKS OSXKMVOKVKS QGWWKS$ MKNbVX
JKV X]UOWINK 1GYKVSMGVXKS& AKOSK GSRYXOMK 5TVR ROX DKMPVKY^$ 4OSLGWWYSM JKV
1KKXK ROX SOKJVOMKS 1YINWNKIPKS WT[OK ^KSXVGQKV @TSJKQQK ROX EOKVULQGS^KS JGVOS
KV^KYMXKOSKVWKOXW KOSKS KOSJVcIPQOINKS 6KMKSWGX^ ^YR !DOQJMGVXKS!$ GSJKVKVWKOXW
CKV[GSJXWINGLX ^Y ONR JGSP WKOSKV KOSNKOROWINKS =YX^_ YSJ 6K[cV^ULQGS^KS&

(7 EYWGRRKSNGSM ROX JKR 1GY KOSKW 1GYKVSMGVXKSW OWX ^Y HKGINXKS$ JGWW WOIN
JOK @TSJKQQK GS KVNbNXKV AXKQQK HKLOSJKX YSJ JOK ZTS ONV [KMLcNVKSJKS DKMK KOS
614/3=1<6KLaQQK MKMKS GYWWKS GYL[KOWKS/ 4OSJVcIPK ZTS DKOXK KSXWXKNKS&
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