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hCAG!XBNKLCiG7!

(L! BHOB! JCNE?BLOC! BLNCLOMGMjH! AGH! @MC@EBHOGH! DEB! OBLB?CH! BL! 1LKSL! @CM! )BUGLcH!
^1)(%`!@GMG!ACUMGM!EL!NG?TKC!@CHKOKXC!BL!)BUGLcH7!*MBB?CH!DEB!JBH@EcH!JB!W,!GFCH!
JB! ACH! ?KH?CH! ^"6$(/31`! UCTBMLGLJC! BHOG! NKEJGJ! PG! AABUGJC! AG! PCMG! JB! GTMKM! AGH!
XBLOGLGH<!DEB!BLOMB!GKMB!ZMBHNC!I!HB!Jc!AG!C@CMOELKJGJ!G!DEB!COMGH!@BMHCLGH<!NCL!COMCH!
@MCIBNOCH<!KJBGH!B!KAEHKCLBH!B?@E[B?CH!JB!BHOB!TGMNC!NC?VL!DEB!BH!LEBHOMG!NKEJGJ7!
hGNB!Y!GFCH!LEBHOMC!AB?G!JB!NG?@GFG!ZEB!+,-./0/1*23*4/*1./560/7*89*4/:.4/17!g!0Y,,!
XBNKLCH!JBNKJKBMCL!DEB!LC!DEBMQGL!AC!JB!HKB?@MB!I!UMGNKGH!G!BAAC<!CTOEXK?CH!EL!GNOG!
NC?C! NCLNB[GA! JBA! GIELOG?KBLOC! JB! )BUGLcH7! (HOG?CH! BL! ,-..<! I! JBH@EcH! JB! COMCH!
NEGOMC! GFCH! JB! KLOBLHC! OMGTG[C! JCLJB! PB?CH! BHOGJC! NCL! ACH! XBNKLCH! BL! AG! NGAAB<!
GOBLJKBLJC!HEH!JB?GLJGH<!OMGHAGJGLJC!HEH!@MBCNE@GNKCLBH!G!ACH!@ABLCH<!JBZBLJKBLJC!
HEH!JBMBNPCH_<!NMBB?CH!DEB!@CJB?CH!JBNKM!GAOC<!NAGMC!I!NCL!CMUEAAC<!DEB!HC?CH!AG!XCR!
JB! ACH! XBNKLCH! I! DEB! GPCMG! BH! BA! ?C?BLOC! JB! DEB! BHG! XCR! HB! CKUG! ?jH! LQOKJG! I!
@CJBMCHG!DEB!LELNG7!!

*CL!BA!NCL[ELOC!JB!KLKNKGOKXGH<!@AGLOBG?KBLOCH!I!HCAENKCLBH!DEB!G@CMOG?CH!JBHJB!1)(%!
BL! BHOB! @MCUMG?G<! NMBB?CH! DEB! ACH! XBNKLCH! @EBJBL! XBM! DEB! BL! )BUGLcH! HQ! PGI!
GAOBMLGOKXG7!1LG!GAOBMLGOKXG!HBMKG<!MKUEMCHG!I!MBGAKHOG<!@BMC!OG?TKcL!KAEHKCLGJG!@CMDEB!
LC!HB!MBHKULG!NCL!AC!DEB!PGI7!"CMDEB!1)(%<!?CJBHOKG!G@GMOB<!PG!JB?CHOMGJC!DEB!OKBLB!
COMG!ZCM?G!JB!PGNBM!@CAQOKNG<!JCLJB!HB!G@EBHOG!@CM!EL!LEBXC!JKHNEMHC<!@BMC!HCTMB!OCJC!
@CMDEB!PGIG! PBNPCH! BL! )BUGLcH7! )GH! GNNKCLBH<! ACH! MBHEAOGJCH! NCLNMBOCH! HCL! ACH! DEB!
JBTBL!HBM!CT[BOC!JB!BkG?BL!@CM!ACH!NKEJGJGLCH7!)GH!BOKDEBOGH!I!ACH!@MB[EKNKCH!IG!LC!
NEGJMGL!BL!BA!@ABLC!HKUAC!dd37!"CM!HE@EBHOC!DEB!AGH!KJBCACUQGH!HCL!K?@CMOGLOBH<!@BMC!
?jH!GVL!HCL!AGH!KJBGH!I<!OCJGXQG!?jH!K?@CMOGLOB<!I!?jH!GVL!NEGLJC!PGTAG?CH!JB!EL!
?ELKNK@KC!I!JB!@CAQOKNG!ACNGA<!HCL!AGH!@BMHCLGH!DEB!@EBJGL!@CLBM!BL!?GMNPG!BHGH!KJBGH7!
"CMDEB!JB!@CNC!HKMXBL!AGH!KJBGH!HK!AGH!@BMHCLGH!DEB!OKBLBL!DEB!JBZBLJBMAGH!LC!BHOjL!
@MCXKHOGH! JB! ELCH! XGACMBH! I! @MKLNK@KCH7! 8GACMBH! I! @MKLNK@KCH! NC?C! AG! PCLMGJBR<! AG!
XCNGNKSL! JB! HBMXKNKC! @VTAKNC<! BA! MBH@BOC! G! ACH! JB?jH<! NCLOGM! NCL! EL! BH@QMKOE!
JB?CNMjOKNC<! JKHNK@AKLG! I! G?CM! GA! OMGTG[C! TKBL! PBNPC7! 1LCH! XGACMBH! DEB! HB! BHOjL!
CAXKJGLJC!@CM!AG!NAGHB!@CAQOKNG!OMGJKNKCLGA7!1L!CAXKJC!DEB!PG!PBNPC!DEB!@MBNKHG?BLOB!
XBNKLCH!NC?C!ACH!DEB!ZCM?G?CH!1)(%!LCH!B?TGMNjMG?CH!BL!BHOB!@MCIBNOC!JBHJB!PGNB!
?jH!JB!a!GFCH!I!NCL!OBHSL!B!KAEHKSL!BHOB?CH!GLOB!BA!?C?BLOC!PKHOSMKNC!JB!CZMBNBM!G!
ACH!ABUGLBLHBH!AG!C@CMOELKJGJ!JB!JGM!EL!UKMC!G!AG!@CAQOKNG!GNOEGA<!AABLG!JB!MB@MCNPBH<!JB!
@GMOKJKH?C!XGNQC<!JB!JB?GUCUKG<!JB!@MC?BHGH!BLUGFCHGH<!JB!NjANEACH!I!NG?TGAGNPBH<!I!
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Y!

HB! G@EBHOB! @CM! ELG! @CAQOKNG! JB! NC?@MC?KHCH<! JCLJB! BA! XBNKLC! BH! BA! @MCOGUCLKHOG! I!
JCLJB! AG! NBMNGLQG! I! BA! NCLCNK?KBLOC! MBGA! JB! ACH! @MCTAB?GH! I! LBNBHKJGJBH! JB! ACH!
NKEJGJGLCH!HCL!ACH!B[BH!JB!NEGADEKBM!GNOEGNKSL!@CAQOKNG7!

*CLZQC!BL!DEB!BL!AGH!@MSkK?GH!@jUKLGH!AG!KL?BLHG!?GICMQG!JB!ACH!ABNOCMBH!BLNEBLOMBL!
EL!?COKXC<!ELG!BH@BMGLRG<!EL!GMUE?BLOC!DEB!ABH!PGUG!JGM!BA!@GHC!GA!ZMBLOB!I!G@CHOGM!
@CM! 1)(%7! (XKJBLOB?BLOB! LC! HB! NC?@GMOKMjL! OCJGH! AGH! @MC@EBHOGH<! I! HBUEMC! DEB! HB!
BNPGMj! BL! ZGAOG! GAUELGH! COMGH<! @BMC! @EBJC! GHBUEMGM! DEB! BH! EL! @MCUMG?G! ZMEOC! JB!
?ENPCH!GFCH!JB!NCLOGNOC!NCL!ACH!XBNKLCH!I!NCL!HE!JQG!G!JQG<!JB!PGTBM!BHNENPGJC!G!OCJC!
BA!?ELJC<!JB!PGTBM!@KHGJC!NGJG!NGAAB!I!NGJG!ELC!JB!ACH!TGMMKCH!I!PGTBMLCH!@MBCNE@GJC!
@CM! NCLCNBM! AG! MBGAKJGJ! JB! NGJG! MKLNSL7! 1LG! MBGAKJGJ! DEB! BLOMB! OCJCH!JBTB?CH!
OMGLHZCM?GM! @GMG! PGNBMAG! ?B[CM7! "CMDEB! GHQ! BLOBLJB?CH! BL! 1)(%! BA! XBMJGJBMC!
@MCUMBHC7! "CMDEB! XBNKLC<! HK! OV! LC! NG?TKGH<! LGJG! NG?TKGMj7! g! BH! DEB!789! 7:;<=:=9:9!
>:=?@A=!B=<!8C<9DE=!F=DC<!:9>:!GG!?:!H<I8J!8!9:;BD@!C8=!HA9!?:!78!HD9H8!?:!78!?:!
9D:HK@:!8!<K89><@!K8@!B=!<B>L=>DC8!@:MB79DM8!NB:!@:7<=C:!<!,:;<=L9!<!789!KB:9>89!?:!
C<O:P<!NB:!=B=C<!>BM8!NB:!<O<=?8=<@(!

!

*GMACH!9BAUGJC!"EAKJC!

"MBHKJBLOB!JB!1LKSL!@CM!)BUGLcH!;!1)(%!I!NGLJKJGOC!G!AG!GANGAJQG!

!

! !
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0!

!

G( /&%"#-Q!$&.3&R)!+1.!$1$).(!!

!

&=!,:;<=L9Q!9S!T<I!<7>:@=<>DM<(!

!

3@:;B=><9!NB:!C8H8!M:CD=8!9:;B@8!NB:!>:!T<9!T:CT8J!

6BUEMG?BLOB<! GLOBH! JB! GLGAKRGM! LEBHOMGH! @MC@EBHOGH! @MCUMG?jOKNGH! OB! PGMjH! GAUELGH!
@MBUELOGH! ?jH! JB! ZCLJC<! NC?C! lDEc! BH! 1)(%m! lnEKcL! BH! BA! NGLJKJGOCm! lhGNKG!DEc!
KJBCACUQG! LCH! KLNAKLG?CHm! 1LGH! NEBHOKCLBH! DEB! BLOBLJB?CH! DEB! HCL! K?@CMOGLOBH! I!
DEB!LCH!BLNGLOGMj!NCLOBHOGM!@CMDEB!@GMG!1)(%!AG!OMGLH@GMBLNKG!BH!NC?C!BA!CkQUBLC<!
EL!@MKLNK@KC!DEB!JG!XKJG!I!XKUCM!G!LEBHOMG!BkKHOBLNKG!NC?C!@GMOKJC!I!DEB!LCH!JKZBMBLNKG!
LQOKJG?BLOB!JB!ACH!JB?jH7!g!NC?C!AABXG?CH!@MGNOKNjLJCAG!JEMGLOB!BHOCH!?jH!JB!a!GFCH!
JB!MBGAKJGJ!NC?C!@GMOKJC!@CAQOKNC<!GAAj!XG?CH7!(L!NEGADEKBM!NGHC<!BHOGH!HCL!HCAC!GAUELGH!
@MBUELOGH! NC?ELBH<! I! BHOGMB?CH! BLNGLOGJCH! JB! @CJBM! @MCZELJKRGM! BL! AGH!
Bk@AKNGNKCLBH!C!NCLOBHOGM!G!COMGH!DEB!HB!HEHNKOBL7!!!

UVBL!:9!1,&4W!

1)(%!BH!ELG!ZCM?GNKSL!@CAQOKNG!DEB!LGNB!@CM!BA!JBHNCLOBLOC!@CM!AG!@CAQOKNG!DEB!HB!PGNB!
BL! )BUGLcH<! BL! EL! ?C?BLOC! BL! BA! DEB! AG! UBHOKSL! JBA! "6$(! B! 31! HB! GAB[G! JB! AGH!
@MBCNE@GNKCLBH!XBNKLGABH!I!Bk@MK?BL!G!ACH!NKEJGJGLCH!NCL!KL[EHOCH!OMKTEOCH<!NC?C!AG!
OGHG!JB!TGHEMG<!I!JCLJB!BA!""!LC!CZMBNB!LKLUELG!MBH@EBHOG!DEB!LC!HBG!BA!MBNEMHC!G!ACH!
OS@KNCH! I! GA! oI! OV!?jH p7!1L! UME@C! JB! @BMHCLGH<! ?ENPCH! [SXBLBH! I! COMCH! XKLNEAGJCH!
PKHOSMKNG?BLOB!NCL!AGH!GHCNKGNKCLBH!JB!XBNKLCH<!HB!GLK?GL!G!OMGTG[GM!BL!EL!@MCIBNOC!!
@CAQOKNC!XBNKLGA!B!KLJB@BLJKBLOB7!3MME?@B!BL!,--W!I!JBHJB!BLOCLNBH!HE!@MCUMBHKSL!BL!
XCOCH!I!GNB@OGNKSL!BLOMB!ACH!NKEJGJGLCH!BH!K?@GMGTAB7!9B!.7]--!XCOCH!BL!HEH!KLKNKCH!G!
070--!PGNB!NEGOMC!GFCH7!

(L!1)(%!MBKLG!EL!TEBL!G?TKBLOB!JCLJB!LC!HB!@MBOBLJB!XKXKM!JB!AG!@CAQOKNG<!HKLC!DEB!AG!
@CAQOKNG!ZCM?B!@GMOB!JB!AG!XKJG7!(H!EL!UME@C!PBOBMCUcLBC<!@AEMGA!I!JKXBMHC7!hGI!UBLOB!
JB!OCJCH!ACH!TGMMKCH<!ZCM?GNKSL<!NCLJKNKSL!HCNKGA_!"BMC!OCJCH!NCKLNKJBL!BL!BA!NGMKFC!
PGNKG!HE!NKEJGJ!I!BL!DEB!BH!?EI!ZjNKA!@CLBMHB!JB!GNEBMJC!NEGLJC!JB!AC!DEB!HB!OMGOG!BH!
JB! HGTBM! DEc! LBNBHKOG! )BUGLcH! I! NEjABH! HCL! HEH! @MCTAB?GH<! @CM! AC! DEB! ABH! MBHEAOG!
KLGEJKOC! NS?C! COMCH! @GMOKJCH! HB! BLZMBLOGL! JB! ?GLBMG! BHOcMKA! I! GMOKZKNKGA! DEBMKBLJC!
PGNBM!XBM!ELG!JKXKHKSL<!ELG!JKZBMBLNKG!DEB!LC!HB!BLNEBLOMG!BL!AG!HCNKBJGJ!ELG!XBR!DEB!
HB!AKTBMG!JB!BOKDEBOGH!I!@MB[EKNKCH7!!
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g! @GMG! ,-..<! HK! ACH! XBNKLCH! GHQ! AC! JBNKJBL<! HBMj! AG! AAGXB! JB! UCTKBMLC7! )G! @MBUELOG! BH!
PGNKG! JSLJB! UKMGMj! AG! @EBMOG<! G! AG! JBMBNPG! C! G! AG! KRDEKBMJG7! )G! MBH@EBHOG!BH! DEB! AG!
@EBMOG! DEBJGMj! BL! ?GLCH! JB! ACH! XBNKLCH! I! HB! JGMj! EL! @CMOGRC! G! AG! NCMME@NKSL<! GA!
NGNKDEKH?C<!G!AG!JBHKJKG!I!G!AG!ZGAOG!JB!KAEHKSL<!IG!AC!MB@MBHBLOB!BA!"6$(!C!BA!""7!

( L!1)(%!JBNK?CH!DEB!HC?CH!XBNKLCH!NC?C!OV<!DEB!DEBMB?CH!AC!?KH?C!DEB!OV7!

!

UVBDL=!:9!%<@789!$:7;<?8W!

!

(A! NGLJKJGOC! JB! 1LKSL! @CM!)BUGLcH/1)(%! @BMOBLBNB! G! AG! NCHBNPG! JB! .b]]! I! BH!
q@B@KLBMCq!NGHK!JBHJB!AG!NELG7!6B!NMKS!BL!BA!TGMMKC!JB!)CH!6GLOCH!I<!HCTMB!OCJC<!BL!BA!JB!
)GH!rGOGAAGH7!"MCXBLKBLOB!JB!ELG!ZG?KAKG!PE?KAJB<!BHOEJKS!BL!BA!NCABUKC!@VTAKNC!=GNKLOC!
rBLGXBLOB<! BL! BA! 37r! rEOGMDEB<! ?jH! NCLCNKJC! NC?C! BA! W! I<! UMGNKGH! GA! BHZEBMRC!
BNCLS?KNC! JB! HE! ?GJMB! I! JB! AGH! TBNGH! CTOBLKJGH! @CM! HE! MBLJK?KBLOC! GNGJc?KNC! HB!
AKNBLNKS!BL!9BMBNPC!I!*KBLNKGH!"CAQOKNGH!I!JB!AG!&J?KLKHOMGNKSL!@CM!AG!1LKXBMHKJGJ!*GMACH!
333<! I! CTOEXC! HBLJCH!?jHOBM! BL! "BMKCJKH?C! I! BL! &J?KLKHOMGNKSL! I! 9KMBNNKSL! JB!
(?@MBHGH7!!fELJGJCM!JB!1)(%<!BH!NCLNB[GA!JBA!GIELOG?KBLOC!JB!)BUGLcH!JBHJB!BA!,]!JB!
?GIC!JB!,--]7!(L!ACH!NEGOMC!GFCH!GLOBMKCMBH!ZEB!HETJKMBNOCM!JB!ELG!MBXKHOG!BNCLS?KNG!
LGNKCLGA7! +G?TKcL! GLOBMKCM?BLOB<! BLOMB! COMGH! CNE@GNKCLBH<! NCAGTCMS! NC?C! GHBHCM!
[EMQJKNC!BL!AG!&HCNKGNKSL!JB!8BNKLCH!JB!6GL!2KNGHKC7!

*GMACH!PG!NC?BLOGJC!BL!LE?BMCHGH!CNGHKCLBH!DEB!HB!@MBHBLOG!o@GMG!HBM!BA!GANGAJB!JB!
)BUGLcH7! (H! EL! MBOC! JKZQNKA<! @BMC! COMCH! ?jH! NC?@AKNGJCH! PB?CH! HE@BMGJC7! 2GJKB!
@BLHGTG!DEB!(H@GFG!@EJKBMG!UGLGM!EL!'ELJKGA!I!@EBJC!JBNKM!DEB!BL!1)(%!PGI!?ENPCH!
*GHKAAGH<!dGXK!C!3LKBHOGp7!

+G?TKcL!KLHKHOB!BL!DEB!1)(%!XG!G!PGNBM!GAUC!oMBXCAENKCLGMKCp!BL!BA!GIELOG?KBLOCs!DEB!
HB! MBH@BOB! AG! ABI<! AG! ABOMG! I!HE! BH@QMKOE<! DEB! HB! GNGTB! BA! NG@MKNPC<! BA! G?KUEKH?C! C! BA!
MBXGLNPKH?C!BL!AGH!C@CHKNKCLBH<!BL!ACH!NCLOMGOCH7!

6EH! XKXBLNKGH<! C@KLKCLBH! I! JQG! G! JQG! ACH! PG! NC?@GMOKJC! NCL! ACH! XBNKLCH! BL! BA! TACU!
EABU7TACUH@CO7NC?<!DEB!IG!AABXG!?jH!JB!Y!GFCH!BL!ZELNKCLG?KBLOC!I!DEB!GTMKS!NCL!BHOB!
GMOQNEACs! l"CM! DEc! ?B! ?BOQ! BL! BHOCm!POO@siiEABU7TACUH@CO7NC?i,--]i-,i@CM/DE/?B/
?BO/BL/BHOC7PO?A!!

; <1* 0=03* 2=* >/04=4* ?-/* =2@-./A* 4/* 5.* /4=4* B* 1.A* A=4./* 4/C0D1* EB=*1=FG.1H* :3A1C0-:C30/1I* 5=J.3131I*
5-2C.A=:.3A=2/1I*@0-631*/KC0/5.1C=1LM*5D1*?-/*5.1*:356=N/031I*C=5F.GA*@/AC/*O3>/A*630*23*@/A/0=2I*1/*
/5F=0?-/* /A* /1C=* =>/AC-0=* 4/* 2=* 632PC.:=* B* 4/* ?-/0/0* 1/0* /2* =2:=24/* 4/* C3431* 231* 2/@=A/A1/1Q* R* 1PI* 1/*
6-/4/*4/:.0*?-/*5/*. AC/0/1=F=*2=*632PC.:=Q**
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*
<1C-4.G*S/0/:T3*B*U./A:.=1*V32PC.:=1* /A*2=*U=0231*WWWI*=TP* /A*X/C=J/I*6/03*5/*=F-00P=*13F/0=A=5/AC/* /2*
/AJ0/AC=5./AC3*6=0C.4.1C=I*/1/*YB*C9*5D1Z*=2*?-/*A31*C./A/A*=:31C-5F0=431*231*632PC.:31*4/*1./560/Q*[-/*
/AC3A:/1*:-=A43*/AC/A4P*?-/I*:-=A43*2=*5=B30P=*4/*2=*@/AC/*1/*4/:2=0=*=632PC.:=I*/A*0/=2.4=4I*:0/3*B3I*23*
?-/* ?-./0/* 4/:.0* /1* =6=0C.4.1C=I* 630?-/* 2=* 632PC.:=I* ?-/0=531* 3* A3I* =J/:C=* =* A-/1C0=1* >.4=1*
:3AC.A-=5/AC/H*1.*1/*60/J./0/A*T316.C=2/1*3* :=00/C/0=1I* -A*6=0?-/*6=0=*C-* :.-4=4*3*6=0=*2=*4/*=2*2=43I*
5D1*3*5/A31*.56-/1C31QQQ**

\/*4.*:-/AC=*4/*?-/*2=*632PC.:=*A3*1/*=@3C=*/A*231*/KC0/531*?-/*A31*>/A4/AH*3*/0/1*4/2*VV*3*4/2*V]^<I*3*
;03O3_* 3* ;J=:T=_Q* ]-6/* ?-/* C3431* C/A/531* 36.A.3A/1I* C3431* C/A/531* -A* 5343* 4/* >/0* 2=1* :31=1I* -A=1*
60.30.4=4/1I* -A* :0.C/0.3* 6=0=* 4.1C.A@-.0* 23* ?-/* /1CD* F./A* 4/* 23* ?-/* /1CD* 5=2I* B* /13* 13A* A-/1C0=1* .4/=1*
632PC.:=1Q*\/*532/1C=F=*?-/*:3A*C34=*/1=*>=0./4=4*4/*.4/=1*231*6=0C.431*O-`@=0=A*C34=1*2=1*6036-/1C=1*B*
36.A.3A/1*630*/2*6=0C.43*4/2*?-/*>/AP=A*3*630*?-.GA*2=1*603A-A:.=F=Q*]-6/*?-/*1.*/AC0=F=*/A*632PC.:=*.F=*=*
1/0*J-/0=*4/*/131*6=0C.431H*A3*.F=*=*4/O=0*?-/*1/*60/O-`@=0=A*5.1*.4/=1*B*6036-/1C=1*630*/1C=0*=*-A*2=43*3*
/A*3C03Q*a3*5/*@-1C=A*2=1*C0.A:T/0=1*A.*/2*4/:.0*?-/*A3*630*/2*1.562/*T/:T3*4/*?-/*?-./A*23*60363A/*;A3*
/1*4/*231*A-/1C031_Q*8=5F.GA*/AC/A4P=*2=*632PC.:=*:353*=2@3*:/0:=A3*=2*:.-4=4=A3Q*a3*/AC./A43*:b53*1/*
6-/4/*T=:/0*632PC.:=*4/*1=2bAI*/A:/00=43*/A*4/16=:T31*/A*\=40.4*=*c.2b5/C031*4/*2=*@/AC/*=*2=*?-/*1/*
0/60/1/AC=Q*V30*/13*1-6/*?-/*5/*4/4.:=0P=*=*5.*6-/F23I*=*d/@=AG1Q*
*
eT30=*F./AI*6340P=*4=0*5.1*36.A.3A/1I*/1:0.F.0I*C0=C=0*4/*.AJ2-.0*/A*?-./A/1*4/:.4/A*6/03*:300P=*/2*0./1@3*4/*
/A@031=0*2=1*J.2=1*4/*/1=1*6/013A=1*?-/*T=F2=A*4/*:=5F.=0*/2*5-A43*6/03*?-/*A3*13A*:=6=:/1*4/*T=:/0*
A=4=*630*/2*F=00.3*/A*/2*?-/*>.>/Q*<A*0/=2.4=4I*1b23*/1:-:T=531*2=*36.A.bA*4/2*?-/*=:C9=*B*C0=F=O=Q*!"#$%#&
'()&*#+#,&#&-#&#../012*U32=F30G*:3A*=13:.=:.3A/1*4/*>/:.A31*:353*2=*4/*]=A*a.:=1.3*6/03*A3CG*?-/*1-*
C0=F=O3I*=-A?-/*5-B*>=2.313I*1/*?-/4=*2/O31*4/*.AJ2-.0*4/*5=A/0=*6/04-0=F2/*/A*2=1*:3A4.:.3A/1*4/*>.4=*
4/* 2=* @/AC/Q* d=1* 4/:.1.3A/1* 4/* 6/13* 1./560/* 1/* C35=A* /A* /2* eB-AC=5./AC3I* /1* =TP* 43A4/* 1/* ;6=0C/* /2*
F=:=2=3_Q*
*
R* 6=0=* C/A/0* 6/13* 3* :=6=:.4=4* 6=0=* :=5F.=0* 2=1* :31=1* /0=* .560/1:.A4.F2/* 6=0C.:.6=0* =* C0=>G1* 4/* -A*
6=0C.43* 632PC.:3* B* 22/@=0* =2* eB-AC=5./AC3I* =* /131* :P0:-231* :2=>/1* 4/2* 634/0* B* 4/* 2=1* 4/:.1.3A/1Q* fA31*
:P0:-231*43A4/*231*4/*1./560/*EV]^<gWf*B*VVM*1/*T=A*=:31C-5F0=43*=*53>/0*C343*=*1-*=AC3O3*1.A*?-/*
A=4./*2/1*C31=I*=F-1=A43*4/*2=*F-/A=*J/*4/*2=1*6/013A=1*?-/*=9A*2/1*>3C=A*B*=603>/:TDA431/*4/*2=*.A/0:.=*
4/*-A31*C./5631*?-/*=2.5/AC=A*/2*:3AJ305.153Q*
*
<1C31*6/A1=5./AC31*13AI*630*23*?-/*0/:-/043I*23*?-/*5/*22/>b*O-AC3*:3A*3C031*2/@=A/A1/1I*-A31*=5.@31*B*
3C031* >/:.A31I* ?-/* T=A* =:=F=43* 1./A43* C=5F.GA* 5.1* =5.@31I* =* :0/=0* fA.bA* 630* d/@=AG1I* fd<XQ* fA*
6=0C.43*43A4/*0/.A=A*2=1*.4/=1I*/2*=530*630*/2*C0=F=O3*F./A*T/:T3*B*/2*4/1/3*4/*5/O30=0*A-/1C03*6-/F23*
1.A*/1:3A4/0A31*3*F-1:=0*O-1C.J.:=:.3A/1*/A*/C.?-/C=1*J=:.23A=1*3*4.1:-0131*>=:P31Q*
*
<2*A35F0/*4/*fd<X*/1*-A=*2=0@=*T.1C30.=I*B=*?-/*A3*6-4.531*22=5=023*fVd*630?-/*B=*/K.1CP=*/A*d/bA*-A*
6=0C.43*:3A*/1/*A35F0/Q*e9A*0/:-/043*=?-/22=*5=N=A=*/A*/2*a3C=0.3I*J-A4=A43*:3A*3C031*:356=N/031*/2*
6=0C.43Q*R*/1=*60.5/0=*:=56=N=I*2=*4/*$%%!*:3A*5-:T=*.2-1.bA*B*-A*60/1-6-/1C3*4/*63:3*5D1*4/*#Q%%%*
/-031Q*fA*60/1-6-/1C3*?-/*1/0P=*6=0/:.43*=2*4/*$%%(*1.*A3*J-/0=*630*/2*:356035.13*6/013A=2*4/*?-./A/1*
J305=531*fd<X*4/*4=023*C343*/A*/2*.AC/AC3Q*<AC3A:/1*/2*2/5=*J-/*hfA=*3630C-A.4=4*6=0=*C-*:.-4=4iI*-A*
/123@=A*?-/* :0/3*?-/*=9A*1.@-/*1./A43*>D2.43*630?-/*231*>/:.A31*A31*5/0/:/531*-A=*3630C-A.4=4Q*S/*
=TP*A-/1C0=*J0=1/*4/*?-/*h231*2/@=A/A1/1*6/4.531*6=13_Q!
!

U3<C><@A! 1,&4! K<@<! X8@H<@! ;8OD:@=8W! UY!C8=! NBDL=W! U1,&4! :9! ?:! DPNBD:@?<9! 8! ?:!
?:@:CT<9W!
!
(L! 1)(%! HGTB?CH! DEB! PGI! ELG! MBUAG! DEB! LC! HB! JBTB! KLNE?@AKM! BL! @CAQOKNGs! LC!
OMGKNKCLGM!G!LEBHOMCH!XCOGLOBH7!2EBHOMC!@MCIBNOC<!OGLOC!@CM!AGH!KJBGH!I!@MC@EBHOGH!DEB!
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a!

JBZBLJB?CH<! NC?C! @CM! AG! BJGJ! JB! DEKBLBH! ZCM?G?CH! 1)(%<! LC! HB! GUCOG! BL! ELG!
ABUKHAGOEMG7!&JB?jH<!HGTB?CH!DEB!ACH!@GNOCH!NEIC!VLKNC!CT[BOKXC!BH!CTOBLBM!@CJBM!I!
ELG!@CAOMCLG!HCL!NGHOKUGJCH!JEMG?BLOB!@CM!ACH!NKEJGJGLCH7!

2C!LCH!@MBHBLOG?CH!@GMG!HBM!NC?@GMHGH!C!OQOBMBH!JB!LGJKB7!2C!AC!PB?CH!HKJC!BL!CNPC!
GFCH!I!LC!AC!XG?CH!G!HBM!GPCMG7!&!JQG!JB!PCI!HSAC!1)(%!HGTB!G!NKBLNKG!NKBMOG!AC!DEB!
XCOGMj!BA!JQG!JB!AG!HBHKSL!JB!KLXBHOKJEMG!I!HSAC!ACH!XCOGLOBH!JB!1)(%!HGTBL!DEB!HE!XCOC!
LC!HBMXKMj!@GMG!HBM!AG!GAZC?TMKAAG!C!AG!BHNGABMKAAG!JB!LGJKB7!2CH!@MBHBLOG?CH!@GMG!DEB!BA!
NGLJKJGOC!JB!1)(%!HBG!GANGAJB!JB!)BUGLcH!I!AABXGM!GJBAGLOB!LEBHOMC!@MCUMG?G<!LC!@GMG!
ZGNKAKOGM! BA! @CJBM! G! ELCH! E! G! COMCH! I! HGNGM! NCL! BAAC! NGMUCH! I! @MBTBLJGH! NC?C! BH!
NCHOE?TMB!BL!COMCH!@GMOKJCH!DEB!PGL!@BMJKJC!OCJG!KJBLOKJGJ7!

"CM!BHC!1)(%!PG!ZKM?GJC!GLOB!LCOGMKC!DEB!BA!JQG!JB!AG!BABNNKSL!JBA!GANGAJB!JB!)BUGLcH<!
BA!XCOC!JB!ACH!NCLNB[GABH!BABNOCH!JB!1)(%!KMj!GA!NGLJKJGOC!JB!1)(%<!OGA!NC?C!CNEMMKS!BL!
AG!HBHKSL!JB!KLXBHOKJEMG!JB!,--]7!6BMjL!AGH!EMLGH!AGH!DEB!JBNKJGL!DEKcL!BH!BA!GANGAJB!JB!
AG!NKEJGJ!I!LC!ACH!NG?TGAGNPBH<!?BMNGJBCH!I!ACH!@GNOCH!HBNMBOCH!I!XBMUCLRGLOBH!DEB!
LCH!OKBLBL!GNCHOE?TMGJCH<!@CM!B[B?@AC<! "6$(!B!31<!BL! )BUGLcH!DEB!HCL!NG@GNBH!JB!
@CLBM!@GOGH!GMMKTG!ELG!NKEJGJ!NC?C!)BUGLcH!HSAC!@CM!HEH!@BABGH!@CM!BA!1MTGLKH?C!I!BA!
(?HEAB<!NC?C!@GHS!BL!,--]7!

!

(A! DEB! DEKBMG! UCTBMLGM! C! @GNOGM! NCL! 1)(%! IG! HGTB! AC! DEB! PGI7! (A! VLKNC! @GNOC! DEB!
OBLB?CH!BH!NCL!ACH!XBNKLCHs!BAACH!HCL!AG!MBZBMBLNKG!JB!LEBHOMG!GNOEGNKSL<!BHOC!BH<!AG!
?B[CMG! JB! AG! NGAKJGJ! JB! XKJG! JB! ACH! ABUGLBLHBH! I! AG! @MCZELJKRGNKSL! JB! HEH! JBMBNPCH!
HCNKGABH7!
!
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b!

!
%@::H89!NB:!:7!=B:9>@8!:9!:7!M8>8!F>D7(!

!
*EGLJC! PGTAGL! JBA! XCOC! VOKA! @BLHG?CH! DEB! AC! XBMJGJBMG?BLOB! KLVOKA! BH! XCOGM!G! ACH!
?KH?CH!JB!HKB?@MB!@GMG!DEB!HKUGL!PGNKBLJC!AC!?KH?C!JB!HKB?@MB7!

)C!JB!KRDEKBMJGH!C!JB!JBMBNPGH!LC!JB[G!JB!HBM!ELG!BOKDEBOG!DEB!HKMXB!G!NKBMOCH!@GMOKJCH!
@GMG!AKTMGMHB!JB!JGM!Bk@AKNGNKCLBH!C!@GMG![EHOKZKNGM!HE!GNOEGNKSL7!l*S?C!@EBJB!JBNKM!BA!
@MBHKJBLOB!tG@GOBMC! DEB! BH! JB! KRDEKBMJGH! HK! BHOj! PGNKBLJC! OCJC! AC! DEB! DEKBMBL! ACH!
TGLNCH! I! BH! G@AGEJKJC! @CM! rCOQLm!l(A! GANGAJB! 'CLOCIG! ^"6$(`! C! BA! NCLNB[GA! JB!
1MTGLKH?C!JB!)BUGLcH!^31`!HCL!JB!KRDEKBMJGH!NEGLJC!JEMGLOB!OCJG!AG!ABUKHAGOEMG!PGL!
TBLBZKNKGJC! G! ACH! @CJBMCHCH! I! G! ACH! BH@BNEAGJCMBH! ^@KHNKLG! 6CAGUEG<! "AGRG! JB! +CMCH<!
XBLOG! JB! HEBAC! @VTAKNC! @GMG! NPGAcH_m! lg! BH! BA! ""! JB! JBMBNPGH! NEGLJC! LC! HB! C@CLB!
MCOELJG?BLOB! G! NEBHOKCLBH! NC?C! BA! GTCMOC! C! JB[G! JB! AGJC! AGH! NEBHOKCLBH! ?jH!
KJBCASUKNGH!NEGLJC!DEKBMB!GMGFGM!XCOCH!I!JGM!ELG!K?GUBL!NBLOMKHOGm!!(L!1)(%!NMBB?CH!
DEB!BH!PCMG!JB![ERUGM!G!ACH!@CAQOKNCH!@CM!AC!DEB!PGNBL!I!LC!@CM!AC!DEB!JKNBL!C!@CM!AC!DEB!
HE@EBHOG?BLOB!JBZKBLJBL7!1)(%!LC!NMBB!BL!BHOGH!BOKDEBOGH<!HCTMB!OCJC<!BL!AG!@CAQOKNG!
ACNGA<! @CM! BHC! HB! JBZKLB! NC?C! EL! @CAQOKNC! XBNKLGA<! KLJB@BLJKBLOB<! JB?CNMjOKNC! I!
MBZCM?KHOG<!JCLJB!HB!@KBLHG!DEB!AGH!NCHGH!LC!HCL!C!TAGLNGH!C!LBUMGH<!LK!HKDEKBMG!UMKHBH<!
HKLC! DEB! PGI! EL! GTGLKNC! JB! NCACMBH! JCLJB! AC! K?@CMOGLOB! BH! JBZBLJBM! I! @AGH?GM! BL!
GNOCH! NCLNMBOCH! XGACMBH! NC?C! AG! AKTBMOGJ<! AG! KUEGAJGJ! JB! C@CMOELKJGJBH<! AG! [EHOKNKG!
HCNKGA_!
!
U%EH8!=89!XD=<=CD<H89W!U%EH8!B=!K<@>D?8!H8?:9>8!C8H8!1,&4!T<C:!X@:=>:!<!:9<9!
H<NBD=<@D<9!?:!3.-&Z33Z"1W!

!
2EBHOMG!ZKLGLNKGNKSL!BH!ELG!JB!AGH!UGMGLOQGH!JB!LEBHOMG!KLJB@BLJBLNKG!I!JBJKNGNKSL!GA!
XBNKLC7!&!AC!AGMUC!JB!BHOCH!NEGOMC!GFCH!BL!ACH!DEB!1)(%!PG!OBLKJC!MB@MBHBLOGNKSL!BL!BA!
&IELOG?KBLOC<!LCH!PB?CH!ZKLGLNKGJCs!

/ *CL!AGH!G@CMOGNKCLBH!JB!ACH!GZKAKGJCH!I!HK?@GOKRGLOBH7!
/ 9BA!JKLBMC!CTOBLKJC!BL!ACH!BXBLOCH!HCNKGABH!BL!ACH!DEB!@GMOKNK@G?CHs!NGHBOG!BL!

AGH!ZKBHOGH!@GOMCLGABH<!ACOBMQG!JB!2GXKJGJ_BON7!
/ 9BA!GPCMMC!I!BHZEBMRC!NCABNOKXC!JB!DEKBLBH!NMBB?CH!BL!BHOB!@MCIBNOC7!
/ 9B! AG! GHKULGNKSL! @MBXKHOG! BL! BA! @MBHE@EBHOC! ?ELKNK@GA! @GMG! ACH! UME@CH!

?ELKNK@GABH7!
/ 9B! AGH! G@CMOGNKCLBH! DEB! JBHOKLG?CH! ACH! KLOBUMGLOBH! JBA! UME@C! ?ELKNK@GA! JB!

LEBHOMC!HEBAJC7!

!
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.- !

2C!MBNKTK?CH!JCLGNKCLBH!JB!B?@MBHGH!LK!ZCLJCH!JB!LKLUVL!UME@C!B?@MBHGMKGA<!HKLJKNGA<!
UME@C! JB! @MBHKSL<! JB! KLOBMcH! C! HK?KAGMBH7! hGL! HKJC! ?ENPCH! ACH! KLOBLOCH! @CM! DEBMBM!
XKLNEAGMLCH! G! o@GJMKLCHp! C! o?BNBLGHp<! @CMDEB! IG! HB! HGTB! DEB! oNMBB! BA! AGJMSL<! DEB!
OCJCH! HCL! JB! HE! NCLJKNKSLp7! &ZCMOELGJG?BLOB<! 1)(%! PGNB! JB! AG! OMGLH@GMBLNKG! EL!
B[BMNKNKC!JKGMKC!I!ACH!XBNKLCH!PGL!@CJKJC!XBM!G!ACH!GZKAKGJCH!JB!1)(%<!NCL!BA!NGLJKJGOC!I!
NCLNB[GA!G!AG!NGTBRG<!PGHOG!AGH!OGLOGH!HKMXKBLJC!TCNGJKAACH!BL!AGH!NGHBOGH!JB!ZKBHOGH<!C!
HKBLJC!BAACH!?KH?CH!ACH!DEB!NCUBL!ELG!?CNPKAG!I!HB!@CLBL!G!TERCLBGM7!+G?TKcL!TGHOG!
NCL!?KMGM!LEBHOMG!@MC@KG!HBJB<!EL!@KHC!JB!W-!?BOMCH!NEGJMGJCH!I!BL!GADEKABM7!'KBLOMGH<!
@CM!B[B?@AC<!BA!MBHOC!JB!@GMOKJCH!PG!@MKXGOKRGJC!HE!NGHBOG!JB!ZKBHOGH!GA!?B[CM!@CHOCM<!
HKL!JGM!oEL!@GAC!GA!GUEGp!C!HKL!LK!HKDEKBMG!PGNBM!BA!BHZEBMRC7!

!

U%BA7!T<!9D?8!7<!>@<I:C>8@D<!I!:7!K89DCD8=<HD:=>8!?:!1,&4!:9>89![!<\89W!!

!

1)(%! LC! PG! LGNKJC! LK! PG! BHOGJC! OMGTG[GLJC! JEMGLOB! OCJCH! BHOCH! GFCH! @GMG! HBM! BA!
OMG?@CAQL! C! AG! BHNGABMG! JB!?GLC! JB! LGJKB7! &LOBH! C! JBH@EcH<! GAUEKBL! JB! 1)(%! HBMj!
GANGAJB!JB!)BUGLcH7!(L!NEGADEKBM!NGHC<!ACH!XBNKLCH!JBH@EcH!JB!AGH!BABNNKCLBH!JB!,-..!HB!
JGMjL! NEBLOG! JB! DEB! NGJG! @ABLC! K?@CMOG<! JB! DEB! BL! NGJG! XCOGNKSL! HB! OBLJMj! DEB!
GOBLJBM!G!ACH!KLOBMBHBH!MBGABH!JB!ACH!XBNKLCH!I!DEB!NMBB?CH!DEB!1)(%!BH!BA!@GMOKJC!DEB!
?B[CM! MB@MBHBLOG! OGABH!!KLOBMBHBH7!&9>8! ?:! K<C><@! K8@! C<@;89! I! K@:O:=?<9! 9:! 7:9! ?<!
OD:=!<!8>@89Q!NB:!78!HD9H8!K:@HD>:=!NB:!9:<!<7C<7?:9<!<7;BD:=!?:7!33Q!NB:!K8=:=!
K<><9! <@@DO<! B=! <IB=><HD:=>8! K<@<! NB:?<@9:!C8=! 1@O<=D9H8(! &9! T8@<! ?:! T<C:@!
K87S>DC<!C8=!H<IF9CB7<9!I!=8!]K87D>DNB:8^(!!

6K!BL!BHOG!ABUKHAGOEMG!1)(%!PETKBMG!HKJC!AAGXB<!NC?C!NCLZKG?CH!DEB!AC!HBMj!G!@GMOKM!JBA!
,,! JB! ?GIC<! LC! HB! PETKBMG! @BM?KOKJC! AG! NC?@MG! JBA! HE@BMNCNPB! JBA! GANGAJB<! AG!
JBHOMENNKSL!JB!AG!@KHNKLG!6CAGUEG!C!BA!JBH?GLOBAG?KBLOC!JB!AG!(HNEBAG!JB!'VHKNG7!"CM!
BHC<!ACH!XBNKLCH!OKBLBL!DEB!HGTBM!DEB!HKBLJC!1)(%!AG!AAGXB!G!@GMOKM!JB!,-..!BL!)BUGLcH!
PGTMj! ELGH! C@CHKNKCLBH! AK?@KGH<! EL! JBZBLHCM! JBA! JKHNG@GNKOGJC<! ELG! MBHKJBLNKG!
?ELKNK@GA!@GMG!?GICMBH<!C@CMOELKJGJBH!@GMG!ACH![SXBLBH!C!EL!G@CIC!MBGA!I!NCLNMBOC!G!
ACH!NC?BMNKCH!I!@I?BH!JB!)BUGLcH7!

1)(%! PG! JB?CHOMGJC! HBM! EL! @GMOKJC! KLJB@BLJKBLOB<! HKL! PK@COBNGH<! LK! @MB[EKNKCH! LK!
HBNOGMKH?C7!"CM!B[B?@AC<!PG!XCOGJC!G!ZGXCM!JB!@MC@EBHOGH!JB!"6$(!B!31!HCTMB!)BI!JB!
9B@BLJBLNKG<!BJENGNKSL!KLZGLOKA<!BL!BA!MBNPGRC!G!AG!HE@MBHKSL!JBA!*BLOMC!JB!&@CIC!GA!
"MCZBHCMGJC<! NCLOMG! AG! @MKXGOKRGNKSL! JBA! *GLGA! JB! 3HGTBA! 33<! AGH! OGMKZGH! JBA! OMGLH@CMOB!
@VTAKNC<!NCLOMG!AG!HE@MBHKSL!JB!TBNGH!JB!AKTMCH<!AG!KLXBMHKSL!BL!NBLOMCH!BJENGOKXCH<!BON7!
9BA! ?KH?C! ?CJC<! PB?CH! XCOGJC! @MC@EBHOGH! JBA! ""! NC?C! AG! BAK?KLGNKSL! JBA! NGLCL!
JKUKOGA<!?GLKZKBHOC!JB!GJPBHKSL!@CM!AG!ABLUEG!NC?VL<!ELG!LEBXG!HBJB!JB!@CAKNQG!ACNGA<!
MBJENNKSL! JB! @MBHKSL! ZKHNGA<! ?CJKZKNGNKSL! JBA! 38&<! NMBGNKSL! JB! EL! "AGL! 9KMBNOCM! @GMG!
&HELOCH!6CNKGABH!C!AG!NMBGNKSL!JB!ELG!@GOMEAAG!NGLKLG!@GMG!AG!@CAKNQG!ACNGA7!g!BL!COMGH!
?ENPGH!CNGHKCLBH<! 1)(%! HB! PG! DEBJGJC! HCAC<! AKTMB! B! KLJB@BLJKBLOB! JBZBLJKBLJC! AC!
DEB!BLOBLJQG!DEB!BMG!AC!?B[CM!@GMG!ACH!XBNKLCH!NC?C!BA!DEB!LC!PETKBMG!ELG!NjMNBA!BL!
BA! BLOCMLC! JBA! TGMMKC! JB! &MMCIC! *EABTMC<! DEB! BA! EMTGLKH?C! JB! AG! NKEJGJ! BHOEXKBMG!
HE[BOC!G!NCLHEAOG!@C@EAGM!I!NCLHBLHC!XBNKLGA!I!LC!NCLJKNKCLGJC!@CM!ACH!AGJMKAABMCH<!DEB!
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.. !

HB! K?@KJKBMG! BA! @BACOGRC! DEB! HB! @MBOBLJQG! NCL! )G! *ETKBMOG! C! DEB! LC! HB! PKNKBMGL!
AAG?GJGH!KLOK?KJGOCMKGH!@CM!@GMOB!JBA!AG!hGNKBLJG!?ELKNK@GA7!

!

!UVBDL=!X8@H<!K<@>:!?:!7<!C<=?D?<>B@<!?:!1,&4W!

!

1L!BDEK@C!JB!PC?TMBH!I!?E[BMBH!LCM?GABH!I!NCMMKBLOBH<!NCL!UBLOB![CXBL!I!UBLOB!NCL!
Bk@BMKBLNKG<!JB!OCJCH!ACH!TGMMKCH!JB!)BUGLcH7!3LXCAENMGJCH!BL!AG!NKEJGJ<!BL!BA!JB@CMOB<!
BL! AG! NEAOEMG<! GIEJGLJC! G! ACH! NCABNOKXCH! ?jH! JBHZGXCMBNKJCH<! BL! $2%u6<! BON7! (H! ELG!
NGLJKJGOEMG!DEB!MBH@KMG!XKOGAKJGJ<!NC?@MC?KHC!NCL!AG!NKEJGJ!I!NCL!ACH!XBNKLCH7!!

(L! JBZKLKOKXG<! XBNKLCH! NC?C! OV<! NCL! OEH! GLPBACH<! OEH! Bk@BNOGOKXGH<! OEH! KAEHKCLBH<! OEH!
@MCTAB?GH<!I!DEB!@CM!BHC!OG?TKcL!DEKBMBL!AC!?KH?C!DEB!OV7!

!

!
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., !

!

_( 3*-4 * )`)!&,&%+-*),!)Y1#+)`"&#+-!$&!,&4)#5. !

,:;D97<>B@<!Ga''ZGa'b!

(A!@MBHBLOB!@MCUMG?G!HB!LEOMB!BL!UMGL!@GMOB!JBA!IG!BAGTCMGJC!@GMG!AG!ABUKHAGOEMG!DEB!
GNGTG<!NC?@AB?BLOjLJCHB!NCL!GDEBA!GA!DEB!HBUEK?CH!OBLKBLJC!@MBHBLOB!I!@CLB?CH!G!
HE! JKH@CHKNKSL! BL!vvv7EABU7LBO<! @BMC! GNOEGAKRjLJCHB! I! BLMKDEBNKcLJCHB! NCL! AGH!
Bk@BMKBLNKGH!I!LBNBHGMKGH!@EBHOGH!GA!JQG!DEB!BkKUB!BA!OMGLHNEMHC!JB!BHOCH!NEGOMC!GFCH!I!
BA!NCOKJKGLC!NCLOGNOC!NCL!XBNKLCH<!BLOKJGJBH!HCNKGABH<!OB[KJC!@MCJENOKXC_!

hB?CH!JKXKJKJC!BA!@MCUMG?G!BL!.-!@GMOBH!@GMG!HE!ZjNKA!NC?@MBLHKSL!I!?GLB[Cs!

/ .>! "&#+(7! (?@ABC<!@BDEBFGH! I!?BJKGLGH!B?@MBHGH<!NC?BMNKCH<!
KLJEHOMKG!I!PCHOBABMQG7!

/ ,>! "&#+(7! 'CJBMLKRGNKSL! I! OMGLH@GMBLNKG! BL! AG! GJ?KLKHOMGNKSL!
?ELKNK@GA!I!UBHOKSL!JBA!JKLBMC!@VTAKNC7!!

/ W>!"&#+(7!8KXKBLJG!I!1MTGLKH?C7!
/ Y>!"&#+(7!6BUEMKJGJ!*KEJGJGLG7!
/ 0>!"&#+(7!(JENGNKSL<!NEAOEMG!I!ZBHOB[CH7!
/ \>!"&#+(7!)K?@KBRG<!?BJKC!G?TKBLOB!I!?CXKAKJGJ!EMTGLG7!!
/ ]>! "&#+(7! 'B[CMG!JB!AG!NGAKJGJ!JB!XKJG!I!@MCZELJKRGNKSL!JB!ACH!

JBMBNPCH!HCNKGABH!^HBMXKNKCH!HCNKGABH<!?GICMBH<![EXBLOEJ<!ZG?KAKG<!
JKHNG@GNKJGJ!I!JB@BLJBLNKG_`7!

/ a>!"&#+(7!9B@CMOB<!HGAEJ<!CNKC!I![EXBLOEJ!
/ b>!"&#+(7!'GLOBLK?KBLOC!I!CTMG!@VTAKNG7!
/ .->!"&#+(7!2EBHOMCH!TGMMKCH7!

!

! !
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.W!

!

'c!3)*+&(!&HK7:8Q!K:NB:\<9!I!H:?D<=<9!:HK@:9<9Q!C8H:@CD89Q!D=?B9>@D<!I!T89>:7:@S<(!!

(A!&ANGAJB<!#GZGBA!%S?BR!'CLOCIG<!I!BA!BDEK@C!JB!UCTKBMLC!JB!"6$(!B!31!PGL!JB[GJC<!
OMGH!NEGOMC!GFCH<!G! )BUGLcH!NCL! .]7---!@GMGJCH7! )G!MBGAKJGJ!JB!?ENPCH!ABUGLBLHBH<!
NC?C! AG! JB! ?ENPCH! BH@GFCABH<! BH! JEMG7! &PCMG! BH! NEGLJC<! ?jH! DEB! LELNG<! HCL!
LBNBHGMKGH! ?BJKJGH! LCXBJCHGH! @GMG! DEB! )BUGLcH! MBNE@BMB! BA! @EAHC! I! GTGLJCLGM! AGH!
ZSM?EAGH!JB!DEKBLBH<!OMGH!W,!GFCH!BL!BA!@CJBM<!HSAC!BHOjL!CTHBHKCLGJCH!@CM!BA!B?@ABC<!
@BMC!@CM!BA!HEIC<!BA!JBA!GANGAJB<!HEH!G?KUCH!I!ZG?KAKGMBH7!

nEB! )BUGLcH! HKUG! HKBLJC! EL! ?ELKNK@KC! JB! UBLOB! JB! NAGHB! ?BJKG! JB@BLJB! JB! AC! DEB!
JBNKJG?CH! BL! ACH! @MSkK?CH! GFCH7! 6K! LCH! HBUEK?CH! GTCLGLJC! G! AGH! MBNBOGH! JB! ACH!
UMGLJBH! @GMOKJCH<! AGH! DEB! HSAC! PGL! HBMXKJC! @GMG! GZKGLRGMABH! GVL! ?jH! BL! HE! @CJBM! I!
B?@CTMBNBM!GA!MBHOC!JB!AG!@CTAGNKSL<! )BUGLcH!@BMJBMj!?ENPC!JB!AC!NG?KLGJC!JBHJB!
DEB!@GHS!JB!HBM!EL!@BDEBFC!@EBTAC!G!ELG!CMUEAACHG!NKEJGJ!JBA!HEM!JB!'GJMKJ7!

!
'(!)K8I8!<!7<!:HK@:9<!:!D=?B9>@D<(!

!
VB:@:H89!<>@<:@!<!7<9!H:d8@:9!:HK@:9<9!<!,:;<=L9(!

1)(%!ZC?BLOGMj!DEB!)BUGLcH!HBG!EL!ZCNC!JB!KLXBMHKSL!B?@MBHGMKGA7!2EBHOMGH!?BJKJGH!
HB!MBVLBL!BL!BA!"AGL!)CNGA!JB!(?@ABC!I!#BGNOKXGNKSL!(NCLS?KNG<!MBNPGRGJC!BL!BA!"ABLC!
@CM!"6$(!B!317!(HOGH!HCL!LEBHOMGH!?BJKJGHs!

!
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.Y!

rCLKZKNGNKCLBH!BL!ACH!UMGXj?BLBH!I!OGHGH!?ELKNK@GABH!NC?C!BA!b-!w!BL!AG!AKNBLNKG!JB!
G@BMOEMG!G!AGH!LEBXGH!B?@MBHGH!DEB!JBNKJGL!JBHOKLGM!HE!NBLOMC!JB!GNOKXKJGJ!G!LEBHOMC!
?ELKNK@KC7!

#BPGTKAKOGNKSL!B!K?@EAHC!JB!ACH!@CAQUCLCH!KLJEHOMKGABH!JB!LEBHOMG!NKEJGJ7!3LOBUMjLJCACH!
BL! AG! NKEJGJs! ?B[CMGLJC! HE! ?GLOBLK?KBLOC! UBLBMGA<! ACH! GNNBHCH<! HBFGAKRGNKSL! BL!
NGMMBOBMG<! AG! AABUGJG! JBA! OMGLH@CMOB! @VTAKNC<! GHZGAOGJC! JB! HEH! NGAABH<! BAK?KLGNKSL! JB!
TGMMBMGH! GMDEKOBNOSLKNGH! E! CTHOjNEACH<! NMBGLJC! @AGIGH! @GMG! NG?KCLBH<! MBLCXGLJC! AG!
HBFGAKRGNKSL! XBMOKNGA! I! PCMKRCLOGA<! ?B[CMGLJC! HE! AK?@KBRG! I! AG! BAK?KLGNKSL! JB!
BHNC?TMCH7!

3?@EAHGMB?CH!ELG!KLHOKOENKSL!ZBMKGA!BL!BA!?ELKNK@KC!JB!)BUGLcH!@GMG!AG!CMUGLKRGNKSL!JB!
BXBLOCH<!Bk@CHKNKCLBH!C!ZBMKGH!B?@MBHGMKGABH!C!JB!COMC!OK@C7!"GMG!BAAC<!DEBMB?CH!DEB!
LEBHOMG!ACNGAKJGJ!JKH@CLUG!JB!EL!BJKZKNKC!?EAOKEHCH!NCL!EL!UMGL!GEJKOCMKC!?ELKNK@GA!
@GMG!NCL!?jH!JB!.7---!ACNGAKJGJBH<!NCL!HGAGH!JB!Bk@CHKNKSL<!JB!MBELKSL<!BON7!!

!

37<=!?:!)K8I8!<7!%8H:@CD8!I!7<9!KIH:9!?:!,:;<=L9(!!

1)(%!AABXGMj!G!NGTC!JBHJB!BA!&IELOG?KBLOC!ELG!HBMKB!JB!GNNKCLBH!@GMG!@MC?CXBM!BA!
JBHGMMCAAC!JB!AG!@BDEBFG!I!?BJKGLG!B?@MBHG7!(HOGH!?BJKJGH!HB!NCLNBLOMGL!BL!BA!"AGL!
JB!&@CIC!GA!*C?BMNKC!I!G!AGH!"I?BH!JB!)BUGLcH<!@MBHBLOGJC!@CM!1)(%!GA!&IELOG?KBLOC!
I!MBNPGRGJC!@CM!"6$(!B!31s!

2KLUVL!NKEJGJGLC!XCAXBMj!G!HBLOKMHB!oJBHG?@GMGJCps! *MBGNKSL!JB!ELG! *CLNB[GAQG!JB!
*C?BMNKC! B! 3LJEHOMKG<! @GMG! DEB! ACH! B?@MBHGMKCH<! GEOSLC?CH<! B?@MBLJBJCMBH! C!
NC?BMNKGLOBH!JB!)BUGLcH!JKH@CLUGL!JB!HE!@MC@KG!JBABUGNKSL!@GMG!ZGNKAKOGM!BA!o@G@BABCp!
JB! NEGADEKBM! OMj?KOB!GJ?KLKHOMGOKXC<! GHBHCMG?KBLOC! HCTMB! NCLHOKOENKSL! JB! ELG!
B?@MBHG<! @MBHBLOGNKSL! JB! EL! @AGL! B?@MBHGMKGA<! HCAKNKOEJ! JB! GIEJGH! C! HETXBLNKCLBH!
@VTAKNGH! E! COMC! OK@C<! NCLOMGOGNKSL! JB! JBHB?@ABGJCH! ^G! OMGXcH! JB! AG! &UBLNKG! @CM! BA!
(?@ABC`<!MBGAKRGNKSL!JB!NEMHCH!C!ZCM?GNKSL!BH@BNQZKNG<!BON7!!

3?@EAHC!I!G@CIC!G!AGH!B?@MBHGH!JB!AG!BNCLC?QG!HCNKGA!^NC?C!NCC@BMGOKXGH!JB!OMGTG[C!I!
HCNKBJGJBH!AGTCMGABH`<!NC?C!ZSM?EAG!@GMG!AG!NMBGNKSL!JB!B?@ABC!I!MKDEBRG!BL!)BUGLcH!
I!@GMG!BA!ZC?BLOC!JB!AG!@GMOKNK@GNKSL!JB!ACH!OMGTG[GJCMBH!BL!AG!UBHOKSL!JB!AGH!B?@MBHGH7!

"MC?CXBM! AG! @GMOKNK@GNKSL! JBA! &IELOG?KBLOC! JB! )BUGLcH! BL! 6CNKBJGJBH! JB! %GMGLOQG!
#BNQ@MCNG! @GMG! BA! GHBHCMG?KBLOC! I! AG! CTOBLNKSL! JB! NMcJKOCH! BL! NCLJKNKCLBH! ?jH!
XBLOG[CHGH!@GMG!AGH!@BDEBFGH!I!?BJKGLGH!B?@MBHGH!JB!)BUGLcH!C!AABUGM!G!GNEBMJCH!NCL!
BLOKJGJBH! TGLNGMKGH<! @McHOG?CH! C! NMcJKOCH! @GMG! DEB! HB! ZKLGLNKBL! @MCIBNOC!
B?@MBHGMKGABH! G! NCABNOKXCH! JBHZGXCMBNKJCH! NC?C! ?E[BMBH! C! [SXBLBH! B?@MBLJBJCMBH!
DEB! DEKBMGL! B?@MBLJBM! EL! @MCIBNOC! JB! GEOCB?@ABC! C! NMcJKOCH! @GMOKNK@GOKXCH! G! AGH!
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.0 !

@BDEBFGH! I! ?BJKGLGH! B?@MBHGH! JB! )BUGLcH! NCL! @MCIBNOCH! JB! Bk@GLHKSL<!
KLOBMLGNKCLGAKRGNKSL!C!?CJBMLKRGNKSL!OBNLCASUKNG7!

"MB?KGM!AGH!KLKNKGOKXGH!KLLCXGJCMGH!I!GDEBAAGH!DEB!@MC@CLUGL!AG!MBLCXGNKSL!JBA!OB[KJC!
B?@MBHGMKGA!JB!AG!NKEJGJ7!

"GMG! ZC?BLOGM! AG! @MCZBHKCLGAKRGNKSL! JB! LEBHOMC! HBNOCM! B?@MBHGMKGA<! @GMG! DEB! HEH!
LBUCNKBH!HBGL!MBLOGTABH!C!@GMG!ZCM?GM!G!ZEOEMCH!B?@MBLJBJCMBH<!BL!1)(%!DEBMB?CH!
DEB! BL! )BUGLcH! HB! KLHOGAB! ELG! BHNEBAG! JB! LBUCNKCH! I! NC?BMNKC! JCLJB! HB! K?@GMOGL!
NEMHCH<!HB?KLGMKCH<!@MCUMG?GH!HCTMB!OB?GH!NC?C!NCLOGTKAKJGJ<!JKMBNNKSL!NC?BMNKGA!I!
?GMxBOKLU<!3y9yK<!JKMBNNKSL!I!GJ?KLKHOMGNKSL!JB!B?@MBHGH<!*#'!I!LEBXGH!OBNLCACUQGH<!
GOBLNKSL!GA!NAKBLOB_!!

2BUCNKGMB?CH!@GMG!NCLHBUEKM!ELG!*j?GMG!JB!*C?BMNKC!JBA!6EM!BL!)BUGLcH7!

*MBGNKSL! JB! EL! XKXBMC! JB! B?@MBHGH! ?ELKNK@GABH! @GMG![SXBLBH! B?@MBLJBJCMBH7!
!
!
&9!:7!H8H:=>8!?:!K@8>:;:@!<7!K:NB:\8!C8H:@CD8!X@:=>:!<!CB<7NBD:@!<OB98(!!

(A!GNOEGA!UCTKBMLC!JB!"6$(!B!31<!NC?C!ACH!GLOBMKCMBH!JBA!?KH?C!NCACM!@CAQOKNC<!LC!HB!
PGL! NGLHGJC! JB! G@CIGM! G! AGH! UMGLJBH! HE@BMZKNKBH! NC?BMNKGABH7! &! @BHGM! JB! HCLCMCH!
ZKGHNCH!NC?C!BA!NBLOMC!NC?BMNKGA!&XBLKJG! '/Y-<!NBMMGJC!I!BL!AKDEKJGNKSL!G!ACH!@CNCH!
GFCH!JB!HE!@EBHOG!BL!?GMNPG<!BA!UCTKBMLC!?ELKNK@GA!HKUEB!B?@BFGJC!BL!DEB!)BUGLcH!
GJC@OB!BA!?CJBAC!NC?BMNKGA!I!XKOGA!JB!ELG!NKEJGJ!JCM?KOCMKC!G?BMKNGLG7!)CH!VAOK?CH!
B[B?@ACH! JB! BHOB! G@CIC! GA! UMGL! NC?BMNKC! HCL! BA! NBLOMC! NC?BMNKGA! "AGRG! 2EBXG! C!
&MMCICHEM7!

!

1,&4!@:9><O7:C:@A!:7!=:C:9<@D8!:NBD7DO@D8!:=>@:!7<!7DO:@><?!?:! :HK@:9<!I!7<!?:X:=9<!
?:7!>:dD?8!C8H:@CD<7!NB:!?<!MD><7D?<?!<!B=<!CDB?<?(!

"GMG! BA! @BDEBFC! NC?BMNKC<! 1)(%!CZMBNB! ELG! HBMKB! JB! @MC@EBHOGH! @GMG! DEB! AG!
NC?@BOBLNKG!JB!AGH!UMGLJBH!HE@BMZKNKBH!LC!HB!OMGLHZCM?B!BL!GTEHCs!

2CH!C@CLB?CH!G!ACH!GTEHCH!BL!ACH!PCMGMKCH! I!AG!G@BMOEMG!KLJKHNMK?KLGJG!BL!ZBHOKXCH7!
1LG!HGLG!NC?@BOBLNKG!JBTB!MBH@BOGM!BA!JBMBNPC!JB!ACH!NC?BMNKGLOBH!I!OMGTG[GJCMBH!GA!
JBHNGLHC7!

*MBGMB?CH!NBLOMCH!NC?BMNKGABH!GTKBMOCHs!RCLGH!JB!@BDEBFGH!OKBLJGH!ELKJGH!@CM!ELG!
?KH?G!BHOcOKNG<!ZGNKAKJGJ!JB!G@GMNG?KBLOC!I!CZBMOGH7!

fC?BLOGMB?CH!BA!GHCNKGNKCLKH?C!BLOMB!ACH!NC?BMNKCH!I!AG!NMBGNKSL!JB!ELG!MBJ!ACNGA!JB!
BHOGTABNK?KBLOCH!GJPBMKJCH7!!
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.\ !

"GMG! KLNBLOKXGM! BA! NCLHE?C! JBHGMMCAAGMB?CH! BA! o*GMLc! "B@KLBMCp<! NCL! BA! DEB! ACH!
ABUGLBLHBH!CTOBLJMjL!JBHNEBLOCH! I!XBLOG[GH!BL!ACH!NC?BMNKCH! I!BHOGTABNK?KBLOCH!JB!
)BUGLcH!I!PGMB?CH!GLK?GNKSL!HCNKC/NEAOEMGA!BL!AG!NGAAB!BL!AGH!ZBNPGH!NC?BMNKGABH!?jH!
K?@CMOGLOBH!^2GXKJGJ<!#BIBH<!6GL!8GABLOQL<!9QG!JBA!"GJMB!C!JB!AG!'GJMB_`!

3LOBM?BJKGMB?CH! NCL! COMGH! GJ?KLKHOMGNKCLBH! @GMG! ACUMGM! EL! TEBL! NAK?G! JB!
NCAGTCMGNKSL<! BXKOGLJC! AGH! BHOcMKABH! AENPGH! @CAQOKNGH! C! @GMOKJKHOGH<! @GMG! DEB! LEBHOMCH!
NC?BMNKCH!HB!TBLBZKNKBL!JB!GIEJGH!NC?C!BA!"AGL!f3*$h!C!AQLBGH!JB!NMcJKOC!3*$7!

!

"CLJMB?CH!ZKL!GA!GNCHC!DEB!BA!@BDEBFC!NC?BMNKC!I!AG!PCHOBABMQG!PGL!HEZMKJC!@CM!@GMOB!
JBA!@MC@KC!&IELOG?KBLOC!JEMGLOB!BA!?GLJGOC!JBA!6M7!%S?BR! 'CLOCIG<!BJKOGLJC!ELG!
UEQG! ACNGA! JBA! CNKC<! OEMKH?C! I! PCHOBABMQG! JB! )BUGLcH<! KLOMCJENKBLJC! NG?TKCH! BL! AG!
LCM?GOKXG!XKUBLOB!MBH@BNOC!GA!HBMXKNKC!JB!OBMMGRGH<!AG!KLHOGAGNKSL!JB!AG!XQG!@VTAKNG!JB!
OCAJCH!C!@cMUCAGH<!AG!MBNAGHKZKNGNKSL!JB!AGH!NGAABH!@GMG!BA!NjANEAC!JB!AG!OGHG!JB!OBMMGRGH!I!
XBAGJCMBH!I!AG!ZABkKTKAKJGJ!BL!HEH!ZCM?GH!JB!@GUC<!BON7!!

+G?TKcL! ZC?BLOGMB?CH! AG! NCAGTCMGNKSL! ?EOEG! BLOMB! &IELOG?KBLOC! I! PCHOBABMCH! BL!
NG?@GFGH!UGHOMCLS?KNGH<!NC?C!MEOGH!JB!AG!OG@G<!MBGAKRGNKSL!JB!BXBLOCH!KLHOKOENKCLGABH!
BL!AGH!NGAABH!C!AGH!ZKBHOGH!@GOMCLGABH7!!

!

&9!:7!H8H:=>8!?:!NB:!789!C8H:@CD89!9:!9D:=><=!9:;B@89(!

1)(%! JBHGMMCAAGMj! BL! AG! @MSkK?G! ABUKHAGOEMG! EL! @MCIBNOC! @KACOC! DEB! PG! JBLC?KLGJC!
*EBM@C!'ELKNK@GA!JB!&IEJG!*KEJGJGLG7!6B!OMGOG!JB!MBNE@BMGM!AG!ZKUEMG!JBA!HBMBLC!@BMC!
GNOEGAKRGJC!BL!BA!HKUAC!dd3<!NCL!BA!CT[BOKXC!JB!?B[CMGM!AG!HBUEMKJGJ!BL!ACH!TGMMKCH!NCL!
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.] !

?jH!B?@MBHGH<!NC?BMNKCH!E!PCHOBABMQG<!G@CIGLJC!G!AG!@CAKNQG!ACNGA<!I!G!HE!XBR!@MBHOGM!EL!
HBMXKNKC!G!AG!NKEJGJGLQG7!!

6B!NMBGMj!EL!NEBM@C!JB!@CAKNQG!JB!@MCkK?KJGJ<!NBMNGLC!GA!NKEJGJGLC<!DEB!NKMNEAB!G!@Kc!
@CM!ACH!TGMMKCH<!I!AGH!@MKLNK@GABH!RCLGH!B?@MBHGMKGABH!I!NC?BMNKGABH7!!

!

G(!&HK7:8!I!X8@H<CDE=(!!

!

VB:@:H89!:HK7:8!:9><O7:!I!?:!C<7D?<?(!

)G! ZGAOG! JB! OMGTG[C! C! AG! @MBNGMKBJGJ! JBA! ?KH?C! HCL! UMGXBH! @MCTAB?GH! DEB! GZBNOGL! G!
)BUGLcH7! (L! AG! HKOEGNKSL! GNOEGA! JB! NMKHKH<! BHOB! @MCTAB?G! BH! ELG! @MBCNE@GNKSL! DEB!
NC?@GMOK?CH! OCJCH<! HKL! B?TGMUC<! [SXBLBH! GLOB! AG! TVHDEBJG! JB! HE! @MK?BM! B?@ABC<!
?GICMBH!JB!Y0!GFCH!I!AGH!?E[BMBH!HCL!ACH!HBNOCMBH!BH@BNKGA?BLOB!GZBNOGJCH7!

(L!ELG!HCNKBJGJ!DEB!NGJG!JQG!?GMNPG!?jH!JB@MKHG<!BA!MBNKNAG[B!JB!ACH!OMGTG[GJCMBH!BHB!
BHBLNKGA7! 1)(%! OC?GMj! AGH! ?BJKJGH! LBNBHGMKGH! @GMG! DEB! ACH! OMGTG[GJCMBH! I!
JBHB?@ABGJCH! GJDEKBMGL! AG! ZCM?GNKSL! DEB! ABH! @BM?KOG! GJG@OGMHB! G! ACH! @BMZKABH! I!
LBNBHKJGJBH!DEB!MBDEKBMBL!AGH!B?@MBHGH7!

2EBHOMGH!@MC@EBHOGH!@GMG!MBJENKM!BA!JBHB?@ABC!BL!)BUGLcH!I!GE?BLOGM!AG!BHOGTKAKJGJ!
HCLs!

*MBGNKSL!JB!ELG!&UBLNKG!'ELKNK@GA!@CM!BA!(?@ABC!DEB!NBLOMGAKNB!NEMHCH<!ZCM?GNKSL!I!
CMKBLOGNKSL! @GMG! JBHB?@ABGJCH<! DEB! @MC?EBXG! I! JBHGMMCAAB! ZCM?GNKSL! NCLOKLEG! I!
CNE@GNKCLGA! @GMG! GJG@OGMHB! G! AGH! LBNBHKJGJBH! JBA! ?BMNGJC! AGTCMGA! I! DEB! BHOc! BL!
NCLOGNOC! NCLOKLEC! NCL! AGH! B?@MBHGH! ACNGABH! I! AG! NCLNB[GAQG! JB! *C?BMNKC! B! 3LJEHOMKG7!
9KH@CLJMj! JB! EL! NCLHB[C! MBNOCM! ZCM?GJC! @CM! EL! @MBHKJBLOB<! NCLNB[GA! JB! B?@ABC<!
OcNLKNCH!?ELKNK@GABH!I!B?@MBHGMKCH!JB!AG!ACNGAKJGJ7!

)ABUGMB?CH!G!GNEBMJCH!NCL!AGH!B?@MBHGH!@GMG!ZC?BLOGM!AG!NCLOMGOGNKSL!JB!XBNKLCH!JB!
)BUGLcH7!!

&@CHOGMB?CH!@CM!AG!ZCM?GNKSL!@MCZBHKCLGA7!!

9COGM!JB!OMGLH@GMBLNKG!G!AG!TCAHG!JB!OMGTG[C!JBA!&IELOG?KBLOC!JB!)BUGLcH<!BAK?KLGLJC!
BA!GNOEGA!HKHOB?G!JB!HBABNNKSL!I!NCLOMGOGNKSL!JB!@BMHCLGA!?ELKNK@GA!@GMG!VLKNG?BLOB!
EOKAKRGM!BA!HKHOB?G!JB!C@CHKNKSL!@GMG!ZCM?GM!AGH!AKHOGH!JB!B?@ABGJCH!ZEOEMKTABH7!

)CH![SXBLBH!I!ACH!JB?GLJGLOBH!JB!EL!@MK?BM!B?@ABC!HCL!ACH!NCABNOKXCH!BL!ACH!DEB!BA!
&IELOG?KBLOC! OKBLB! DEB! XCANGMHB! ?jH<! @CM! BAAC<! 1)(%! NCLHKJBMG!LBNBHGMKC! AG!
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.a !

NCLHOMENNKSL!JB!EL!LEBXC!NBLOMC!JB!ZCM?GNKSL!NCLOKLEG![EXBLKA!GHQ!NC?C!AG!G?@AKGNKSL!
I!?B[CMG!JBA!*BLOMC!JB!fCM?GNKSL!.z!JB!'GIC7!

!

VB:@:H89!NB:!9:!CB:=>:!C8=!7<!;:=>:!C8=!:eK:@D:=CD<(!

1)(%!@MC?CXBMj!AG!?BJKGNKSL!NCL!AGH!B?@MBHGH!@GMG!DEB!ACH!JBHB?@ABGJCH!?GICMBH!
JB! Y0! GFCH! @EBJGL! MBKLOBUMGMHB! GA! ?BMNGJC! JB! OMGTG[Cs! ACH! OMGTG[GJCMBH! HB!
KLNCM@CMGMQGL!OMGLHKOCMKG?BLOB!G!AG!B?@MBHG!@GMG!MBNKTKM!BL!HE!HBLC!NEMHCH!BH@BNQZKNCH!
I! JB! MBNKNAG[B! K?@GMOKJCH! @CM! @MCZBHKCLGABH! @GMG! @CJBM! @CHOBMKCM?BLOB! ZCM?GM! @GMOB!
LCM?GA!JB!AG!@AGLOKAAG7!!9BHJB!BA!&IELOG?KBLOC!HB!B?KOKMjL!NG?@GFGH!KLZCM?GOKXGH!@GMG!
HBLHKTKAKRGM! GA! B?@MBHGMKC! JB! ACH! TBLBZKNKCH! DEB! GNGMMBGL! NCLOMGOGM! G! UBLOB! NCL!
Bk@BMKBLNKG7!

!

_(!"==8M<CDE=!:=!7<9!:HK@:9<9(!

(L!1)(%!NMBB?CH!DEB!AG!KLLCXGNKSL!OBNLCASUKNG!BH!AG!TGHB!JB!AG!NC?@BOKOKXKJGJ! I!BA!
NMBNK?KBLOC! HCHOBLKTAB7! (H! MBH@CLHGTKAKJGJ! JBA! &IELOG?KBLOC! GHBUEMGMHB! JB! DEB! AGH!
B?@MBHGH! JB! )BUGLcH! @EBJBL! TBLBZKNKGMHB! JB! OCJC! BA! @COBLNKGA! DEB! AGH! LEBXGH!
OBNLCACUQGH!CZMBNBL7!

1)(%!DEKBMB!DEB!)BUGLcH!G@MCXBNPB!HEH!NEGAKJGJBH!@GMG!HBM!EL!ZCNC!JB!GOMGNNKSL!JB!AG!
KLXBMHKSL!BL!HBNOCMBH!@ELOBMCH!I!AGH!GNOKXKJGJBH!JB!3LXBHOKUGNKSL!I!9BHGMMCAAC7!"CM!BHC!
@MC?CXBMB?CH! I!G@CIGMB?CH!AG!KLLCXGNKSL!OBNLCASUKNG!BL!AGH!@BDEBFGH! I!?BJKGLGH!
B?@MBHGH! JB! )BUGLcH! I! ELG! KLZMGBHOMENOEMG! @VTAKNG! JB! G@CIC! G! AG! KLLCXGNKSL7!
!

)C:@C<@!7<!>:C=878;S<!K<@<!NB:!77:;B:!<!=B:9>@<9!:HK@:9<9(!

!
fC?BLOGMB?CH! DEB! AGH! B?@MBHGH! JB! )BUGLcH! HB! TBLBZKNKBL! JB! ACH! NCLCNK?KBLOCH!
NKBLOQZKNCH!I!OBNLCASUKNCH!JB!ACH!DEB!JKH@CLB!LEBHOMG!NKEJGJ7!

9B!BHOB!?CJC!@MC?CXBMB?CH!GNEBMJCH!@GMG!AG!EOKAKRGNKSL!JB!HBMXKNKCH!JB!ACH!DEB! IG!
JKH@CLB! LEBHOMG! NKEJGJ! I!G@MCXBNPGMB?CH!BA! @COBLNKGA! KLLCXGJCM! JB! AG! 1LKXBMHKJGJ!
*GMACH!3337!

+G?TKcL!@MC?CXBMB?CH! DEB!ACH!TBLBZKNKCH!BL!NCLCNK?KBLOC!B!KLLCXGNKSL!BA! "GMDEB!
*KBLOQZKNC!I!+BNLCASUKNC!AABUEBL!G!AGH!B?@MBHGH!JB!)BUGLcH7!(A!&IELOG?KBLOC!PGTKAKOGMj!
?BNGLKH?CH!JB!NCAGTCMGNKSL!BLOMB!BA!"GMDEB!OBNLCASUKNC!I!AGH!@BDEBFGH!I!?BJKGLGH!
B?@MBHGH! JB! )BUGLcH! @GMG! DEB! OCJC! BA! OB[KJC! B?@MBHGMKGA! JB! AG! ACNGAKJGJ! @EBJG!
G@MCXBNPGMHB!JBA!JBHGMMCAAC!OBNLCASUKNC7!
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.b !

&@CIGMB?CH!G!DEKBLBH!KLXKBMOBL!I!B?@MBLJBL!BL!AGH!LEBXGH!OBNLCACUQGH7!

)CH!B?@MBLJBJCMBH! I!ACH!KLXBMHCMBH!BL!BA!HBNOCM!JB!AGH!LEBXGH!OBNLCACUQGH!NCLOGMjL!
@GMG! BA! JBHGMMCAAC! JB! HE! KLKNKGOKXG! NCL! NCLJKNKCLBH! XBLOG[CHGH! I! BA! G@CIC! JBA!
&IELOG?KBLOC7!

&HBHCMGMB?CH!G!AGH!B?@MBHGH!JB!)BUGLcH!@GMG!GNNBJBM!G!AGH!GIEJGH!I!HETXBLNKCLBH!G!AG!
KLLCXGNKSL!I!AG!KLXBMHKSL!BL!OBNLCACUQG7!

nEBMB?CH!ZCM?GNKSL!BL!LEBXGH!OBNLCACUQGH!@GMG!LEBHOMCH!OMGTG[GJCMBH7!

"MC?CXBMB?CH! AG! ZCM?GNKSL! BL! LEBXGH! OBNLCACUQGH! JBLOMC! JB! AG! B?@MBHG! HKL! NCHOB!
@GMG!AG!B?@MBHG!LK!BA!OMGTG[GJCM7!
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,- !

Gc!3)*+&(!`8?:@=DP<CDE=!I!>@<=9K<@:=CD<!:=!7<!<?HD=D9>@<CDE=!HB=DCDK<7!I!;:9>DE=!
?:7!?D=:@8!KFO7DC8(!!
!
!
'(! f:CT89! K<@<! ,:;<=L9J!B=<! ;:9>DE=! KFO7DC<! >@<=9K<@:=>:! K<@<! C8HO<>D@!! 7<!
C8@@BKCDE=(!

!
(A! EMTGLKH?C! JBH?BJKJC! I! ACH! KLOBMBHBH! JB! ACH! UMGLJBH! @GMOKJCH! PGL! NCMMC?@KJC!
LEBHOMCH! GIELOG?KBLOCH7! (HOC! @GHGTG! I! HKUEB! @GHGLJC<! @CM! JBHUMGNKG<! BL! ?GICM! C!
?BLCM! ?BJKJG<! BL! OCJG! (H@GFG7! (A! @CJBM! DEB! OKBLBL! ACH! GANGAJBH! I! NCLNB[GABH! @GMG!
GNOEGM! G! UCA@B! JB! MBNGAKZKNGNKSL! BLHC?TMBNB! AG! AK?@KBRG! I! OMGLH@GMBLNKG! JB! LEBHOMGH!
KLHOKOENKCLBH7!1)(%!DEKBMB!DEB!OCJC!BHC!HB!GNGTB!GLOBH!JB!DEB!AG!NCMME@NKSL!GNGTB!NCL!
LEBHOMG!NCLZKGLRG!BL!AG!JB?CNMGNKG!I!ACH!&IELOG?KBLOCH7!

!

(H!LBNBHGMKC!GTMKM!LEBXGH!XQGH!JB!ZKLGLNKGNKSL!JBA!HBNOCM!@VTAKNC<!I!NCLNMBOG?BLOB!JB!
ACH! BLOBH! ACNGABH7! &JB?jH! BH! LBNBHGMKC! AABUGM! G! EL! UMGL! @GNOC! ACNGA<! @GMG! DEB! ACH!
GIELOG?KBLOCH! @EBJGL! MBNKTKM! ?GICMBH! OMGLHZBMBLNKGH! BNCLS?KNGH! JBA! (HOGJC! I! AG!
*C?ELKJGJ!JB!'GJMKJ7!!

(L! BHG! ABUKHAGOEMG! 1)(%! PG! NCLHBUEKJC! ZMBLGM! BL! ACH! [ERUGJCH! ACH! JBH@MC@SHKOCH! JBA!
GANGAJB! I!BA!NCLNB[GA!JB!1MTGLKH?C!JB!XBLJBM!HEBAC!@VTAKNC<!BA!@GOMK?CLKC!JB!OCJCH!
ABUGLBLHBH<!BL!EL!NGHC!@GMG!NCLHOMEKM!XKXKBLJGH!I!NPGAcH!JB!AE[C<!I!BL!BA!HBUELJC!NGHC!
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,. !

XBLJBM! @CM! JBTG[C! JBA! @MBNKC! JB! ?BMNGJC7!fMBLOB! G! EL! BDEK@C! JB! UCTKBMLC! DEB! PG!
PBNPC! JBA! CHNEMGLOKH?C! I! AG! CNEAOGNKSL! HE! TGLJBMG<! 1)(%! OC?GMj! AGH! HKUEKBLOBH!
?BJKJGH!NCLOMG!AG!NCMME@NKSLs!

!
g7D=?<@:H89!,:;<=L9!C8=>@<!:7!>@<=9XB;BD9H8(!

+CJCH!ACH!KLOBUMGLOBH!JB!1)(%!ZKM?GMB?CH!EL!NCLOMGOC!@GMG!TAKLJGM!GA!@GMOKJC!I!G!ACH!
XCOGLOBH! JB! )BUGLcH! NCLOMG! BA! OMGLHZEUEKH?C<!JCLJB! HB! MBNCUBL! ELGH! HGLNKCLBH! B!
KLJB?LKRGNKCLBH!DEB!GJB?jH!JB!@MCXCNGM!BA!HCLMC[C!@VTAKNC!@MBXBLJMjL!PK@COcOKNGH!
?GLKCTMGH!ZMGEJEABLOGH!JB!AG!XCAELOGJ!XBNKLGA7!!

1)(%!OG?TKcL!PG!ZKM?GJC!GLOB!LCOGMKC!DEB!BL!AG!HBHKSL!JB!KLXBHOKJEMG!ACH!NCLNB[GABH!
BABNOCH! JB! 1)(%! XCOGMjL! GA! NGLJKJGOC! JB! 1)(%7! 2C! OMGKNKCLGMB?CH! AG! NCLZKGLRG! DEB!
JB@CHKOGL!BL!LCHCOMCH!ACH!NKEJGJGLCH!@GMG!BABUKM!NC?C!GANGAJB!GA!NGLJKJGOC!JB!COMC!
@GMOKJC7!

!

,89! C8=C:d<7:9!! I! C<@;89! K87S>DC89!T<@A=! B=<! ?:C7<@<CDE=! KFO7DC<! ?:! 9B9! OD:=:9! I!
<C>DMD?<?:9(!
+GA!NC?C!PG!PBNPC!XCAELOGMKG?BLOB!BA!NCLNB[GA!JB!1)(%!BL!BHOG!ABUKHAGOEMG<!DEBMB?CH!
DEB!HB!CTAKUEB<!OGA!I!NC?C!BHOGTABNB!AG!ABI!GELDEB!GAUELCH!LC!AG!DEKBMGL!NE?@AKM<!G!ACH!
NCLNB[GABH!I! NGMUCH! @CAQOKNCH!G! MBGAKRGM! GLOB! LCOGMKC! C! NEGADEKBM! COMC! ?BJKC! DEB!
UGMGLOKNB!AG!@ETAKNKJGJ<!ELG!JBNAGMGNKSL!JB!HEH!TKBLBH<!KLUMBHCH!IiC!GNOKXKJGJBH!GLOBH!I!
JBH@EcH!JBA!?GLJGOC7!

!
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,, !

!
&JB?jH<! @GMG! BXKOGM! NGHCH! NCLCNKJCH! JB! Bk! NCLNB[GABH! JB! EMTGLKH?C! ?BOKJCH! G!
@MC?COCMBH! KL?CTKAKGMKCH! I! TBLBZKNKGMKCH! JB! @CAc?KNGH! GJ[EJKNGNKCLBH! I!
MBNGAKZKNGNKCLBH<!ACH!NCLNB[GABH!BHOGMjL!CTAKUGJCH!G!JBNAGMGM!HCTMB!HEH!GNOKXKJGJBH!PGHOG!
Y!GFCH!JBH@EcH!JB!GUCOGJC!HE!?GLJGOC7!

!
*:<7DP<@:H89! B=<! <B?D>8@S<! C8HK7:><! ?:! 7<! <C>B<CDE=! ?:7! )IB=><HD:=>8(!
"GMG!NCLCNBM!BA!BHOGJC!ZKLGLNKBMC!JBA!&IELOG?KBLOC!JB!)BUGLcH<!1)(%!BLNGMUGMj!G!EL!
BDEK@C! JB! GEJKOCMBH! KLJB@BLJKBLOBH! EL! ?KLENKCHC! BHOEJKC! JB! AG!
AGTCM!JB!AG!GJ?KLKHOMGNKSL!ACNGA!BL!ACH!VAOK?CH!CNPC!GFCH<!KLNAEKJGH!AGH!GJ[EJKNGNKCLBH!I!
@BM?EOGH! JB!HEBAC<! ! JB! AGH! B?@MBHGH! ?ELKNK@GABH! ('61)( ! I! )(%&*$'<! I! JB! AG!
fELJGNKSL!)BUGLcH!@CM!BA!9B@CMOB7!)CH!JGOCH!HBMQGL!@VTAKNCH!I!HB!@CLJMQGL<!BL!HE!NGHC<!
BL!NCLCNK?KBLOC!JB!AGH!GEOCMKJGJBH!@GMG!AGH!GNNKCLBH!@BMOKLBLOBH7!

(HOG! GEJKOCMQG! HB! MBGAKRGMj<! NC?C! ?QLK?C<! HKB?@MB! GA! NC?KBLRC! I! AG! ZKLGA! JB! NGJG!
ABUKHAGOEMG7!
!
!

+@<=9K<@:=CD<!:=!>8?8!:=!78!NB:!:7!)IB=><HD:=>8!;<9>:!?D=:@8(!

*CL! 1)(%<! AGH! CTMGH! I! ACH! NCLOMGOCH! JBA! &IELOG?KBLOC! HBMjL! OMGLH@GMBLOBH7!
'GLOBLB?CH! LEBHOMG! @MC@EBHOG! JBA! oNCLOMGOC! OMGLH@GMBLOBp7! (L! OCJC! UGHOC! JBA!
&IELOG?KBLOC! C! ('61)(! JBTBMj! HGTBMHB<! @ETAKNjLJCAC! GJB?jH! BL! 3LOBMLBO<! DEKcL!
G@MEBTG! AG! GJ[EJKNGNKSL<! BA! @MBHE@EBHOC! @CM! BA! DEB! HB! GJ[EJKNG! G! ELG! B?@MBHG! I! HE!
JKZBMBLNKG! NCL! BA! @MC@EBHOC! @CM! BA! &IELOG?KBLOC{! I! DEc! COMCH! NCLOMGOCH! JBA!
&IELOG?KBLOC!PGL!CTOBLKJC!ACH!B?@MBHGMKCH!GJ[EJKNGOGMKCH7!

(HOB! NCLOMGOC! OMGLH@GMBLOB! KLNAEKMj! BA! BkG?BL! BkPGEHOKXC! JB! AGH! NCLOMGOGH! I!
HETNCLOMGOGH! JBA! &IELOG?KBLOC<! JB! ?CJC! DEB! HB! NE?@AGL! BHNME@EACHG?BLOB! ELGH!
TGHBH!JB!GJ[EJKNGNKSL!K?@GMNKGABH!I![EHOGH!DEB!UGMGLOKNBL!EL!TEBL!HBMXKNKC7!

"MC@CLJMB?CH!ELG!NC?KHKSL!JB!KLXBHOKUGNKSL!@GMG!GXBMKUEGM!G!DEc!HB!JBHOKLGMCL!ACH!
ZCLJCH! DEB! AGH! B?@MBHGH! NCLNBHKCLGMKGH! JB! HBMXKNKCH! @VTAKNCH! ?ELKNK@GABH! JBHOKLGL<!
@CM! NCLOMGOC<! G! @ETAKNKJGJ! JB! KLOBMcH! UBLBMGA! NC?C! NG?@GFGH! KLZCM?GOKXGH! I! JB!
HBLHKTKAKRGNKSL7! #BNCMJB?CH! DEB! BHOj! BL! ACH! [ERUGJCH! AG! @MBHELOG! ZKLGLNKGNKSL! JB!
GLELNKCH!JB!@MC@GUGLJG!BABNOCMGA!JBA!GNOEGA!&ANGAJB!^oNGHC!ZGNOEMGHp`!NCL!NGMUC!G!BHOCH!
ZCLJCH!@VTAKNCH7!

&NGTGMB?CH! NCL! AG! @MjNOKNG! KMMBUEAGM<! LBUAKUBLOB! I! NBMNGLG! G! AG!KABUGAKJGJ! JBA! GNOEGA!
UCTKBMLC!ACNGA<!NCL!BA!GANGAJB!G!AG!NGTBRG<!JB!GTCLGM!UGHOCH!BL!HBMXKNKCH!HKL!NCLOMGOC!LK!
NCLNEMHC!@MBXKC!G!!OMGXcH!JB!AG!ZKUEMG!JB!ACH!MBNCLCNK?KBLOCH!BkOMG[EJKNKGABH!JB!NMcJKOC7!
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,W!

!

1,&4!K8=?@A!:=!H<@CT<!B=!7DO@8!O7<=C8!?:!OB:=!;8OD:@=8(!

"CLJMB?CH!BL!?GMNPG!EL!oAKTMC!TAGLNCp!DEB!MBNC[G!JKXBMHGH!?BJKJGH!CTAKUGOCMKGH!@GMG!
BA!TEBL!UCTKBMLC!JB!AG!NCM@CMGNKSL! I!DEB!BHOGTABRNG!@GOMCLBH!@GMG!GNOEGM!NCLOMG!AG!
NCMME@NKSL<!NCLOMG!ACH!NCLNB[GABH!C!NGMUCH!DEB!MBHEAOGL!K?@EOGJCH!C!@MCNBHGJCH_!

(HOB!AKTMC!TAGLNC!NCLOBLJMj!ELG!HBMKB!JB!?BJKJGH!DEB!JCOBL!JB!?GICM!OMGLH@GMBLNKG!I!
NCLOMCA!JB?CNMjOKNC!G!AG!UBHOKSL!?ELKNK@GA!NC?C!JKZELJKM!@CM!3LOBMLBO!OGLOC!ACH!@ABLCH!
?ELKNK@GABH!NC?C!AGH!NC?KHKCLBH!JB!@ABLC<!ACH!SMJBLBH!JBA!JQG!I!AGH!GNOGH!JBA!"ABLC!I!
AGH! NC?KHKCLBH<! C! GNNBJBM! HKL! OMGTGH! G! ACH! GMNPKXCH! B! KLZCM?GNKCLBH! @MBHE@EBHOGMKGH!
NC?C!ACH!HEBAJCH!KLJKXKJEGAKRGJCH!JB!ACH!NGMUCH!JB!NCLZKGLRG7!

!
&9!T8@<!?:!NB:!:7!<7C<7?:!9:!C8=MD:@><!?:!M:@?<?!:=!:7!K@DH:@!CDB?<?<=8(!

(A!GANGAJB!JBTB!HBM!BA!oBH@B[Cp!JCLJB!ACH!NKEJGJGLCH!HB!XBGL!MBZAB[GJCH7!6KL!B?TGMUC<!G!
AC! AGMUC! JB! BHOG! ABUKHAGOEMG! JCLJB! )BUGLcH! BHOj! @MCZELJG?BLOB! KL?BMHG! BL! AG! NMKHKH!
BNCLS?KNG! LGNKCLGA<! NCL! NECOGH! JB! JBHB?@ABC! PKHOSMKNGH! I! JCLJB! GAUELGH! ZG?KAKGH!
BHOjL!@GHGLJC!XBMJGJBMGH!LBNBHKJGJBH<!BA!GANGAJB!PG!HKJC!EL!B[B?@AC!JB!OCJC!?BLCH!
JB!GEHOBMKJGJ7!

*CL! 1)(%<! BA! ZG?CHC! NCNPB! CZKNKGA! JB! a.7---! BEMCH<! BA!*KOMC|L! * /\! HBMj! HETGHOGJC<!
@CMDEB! LKLUVL! GANGAJB! JBTBMQG! NMBBMHB! EL! o=BZB! JB! (HOGJCp7! &JB?jH! MBJENKMB?CH! GA!
?BLCH!BL!EL!0-w!AG!GNOEGA!@GMOKJG!@MBHE@EBHOGMKG!JBJKNGJG!G!UGHOCH!JB!MB@MBHBLOGNKSL!
I!DEB!COCMUGTG!GA!GANGAJB!ELG!?BJKG!JB!Y--!BEMCH!JKGMKCH!@GMG!@CJBM!UGHOGMHB7!

!
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,Y!

*:?BCD@:H89!<!7<!HS=DH<!:eK@:9DE=!789!C<@;89!?:!C8=XD<=P<(!

(A! GNOEGA! GANGAJB! PG! ?EAOK@AKNGJC! BA! @BMHCLGA! JBHKULGJC! G! JBJC! I! HE! NCHOB!@GMG! ACH!
ABUGLBLHBH7!1)(%!@MC@CLB!MBJENKM!ACH!oNGMUCH!JB!NCLZKGLRGp!I!HE!NGMUG!GA!@MBHE@EBHOC!
?ELKNK@GA!G! AG! ?QLK?G! Bk@MBHKSL<! ZC?BLOGLJC<! ?COKXGLJC! B! K?@AKNGLJC! GA! @BMHCLGA!
ZELNKCLGMKC7! 1)(%! @COBLNKGMj! ACH! @MCZBHKCLGABH! KLJB@BLJKBLOBH! JB! AG! &J?KLKHOMGNKSL!
ZMBLOB!G!ACH!NC?KHGMKCH!@CAQOKNCH!I!G?KUCH<!AG!?GICMQG!HKL!ZCM?GNKSL!I!Bk@BMKBLNKG<!NCL!
BA!DEB!BA!GNOEGA!BDEK@C!JB!UCTKBMLC!PG!AABLGJC!AG!&J?KLKHOMGNKSL!?ELKNK@GA7!

!
)C<O<@:H89!C8=!7<9!8K89DCD8=:9!<!7<!C<@><!I!9:7:CCD8=<@:H89!<!789!>@<O<d<?8@:9!K8@!
9B!HL@D>8!I!C<K<CD?<?(!

(L!BHOCH!Y!GFCH!1)(%!PG!JBLELNKGJC!AGH!HCLMC[GLOBH!C@CHKNKCLBH!JBA!&IELOG?KBLOC!JB!
)BUGLcH! I! AGH! B?@MBHGH! ?ELKNK@GABH! BL! AGH! DEB! ACH! @MKLNK@KCH! NCLHOKOENKCLGABH! JB!
?cMKOC<! NG@GNKJGJ! B! KUEGAJGJ! JB! C@CMOELKJGJBH! DEBJGTGL! MBABUGJCH! @CM! BA!
BLNPEZKH?C7! +C?B?CH! NC?C! B[B?@ACH! ACH! NCLNEMHCH/C@CHKNKSL! @GMG! GEkKAKGMBH!
GJ?KLKHOMGOKXCH!JCLJB!HB!NCLCNQG!NCL!LC?TMBH!I!G@BAAKJCH!ACH!LC?TMBH!JB!AGH!@BMHCLGH!
G! AGH! DEB! HB! ABH! GJ[EJKNGMQGL! BHGH! @AGRGH! C!BA! NGHC! %EKLJB! )̂BUGNC?`<! DEB! 1)(%!
JBLELNKS!GLOB!AG!=EHOKNKG!@GMG!BXKOGM!DEB!BA!&ANGAJB!NCACNGMG!BL!ELG!B?@MBHG!?ELKNK@GA!
G!AG!PK[G!JB!ELC!JB!HEH!NGMUCH!C!BA!NGHC!JB!AG!C@CHKNKSL!G!+cNLKNC!6E@BMKCM!BL!9BMBNPC<!
KLXBHOKUGJC!@CM!BA!9BZBLHCM!JBA!"EBTAC<!BL!BA!DEB!BA!&IELOG?KBLOC!NCACNS!BL!EL!@EBHOC!
JB!MBH@CLHGTKAKJGJ!G!GAUEKBL!DEB!ZEB!HBABNNKCLGJC!@CM!OMGBM!JB!NGHG!EL!OMGTG[C!JB!,0!
ZCAKCH7!

*CL! NGHK! .]7---! ABUGLBLHBH! BL! @GMC<! BA! &IELOG?KBLOC! JB! )BUGLcH! HB! PG! JBJKNGJC! G!
ZGAHBGM!ACH!@MCNBHCH!JB!HBABNNKSL<!NCLXCNGLJC!NCLNEMHCH/C@CHKNKCLBH!DEB!BL!MBGAKJGJ!
HCL!OMG[BH!G!?BJKJG!@GMG!NCLOMGOGM!G!DEKBL!IG!OMGTG[GTG!BL!BA!&IELOG?KBLOC!HKL!PGTBM!
CTOBLKJC! @AGRG! ZK[G<! G! ZG?KAKGMBH! JB! ?KB?TMCH! ! C! GZKAKGJCH! JBA! "GMOKJC! 6CNKGAKHOG!C! G!
ZG?KAKGMBH!JB!NGMUCH!JB!NCLZKGLRG!JBA!GANGAJB7!

1)(%! @MC@CLB! C@CHKNKCLBH! JB! XBMJGJ<! LELNG! NCLNEMHCH<! JCLJB! NEGADEKBMG! @EBJG!
@GMOKNK@GM!I!HB!NCLOMGOBL!G!ACH!DEB!JB?EBHOMBL!HE!XGAQG7!

!

&9!:7!H8H:=>8!?:!;:9>D8=<@!H:d8@!789!@:CB@989!TBH<=89!?:7!)IB=><HD:=>8(!

+MGLHZCM?GMB?CH!AG!GJ?KLKHOMGNKSL!@GMG!DEB!HBG!BZKNKBLOB!I!CMKBLOGJG!GA!NKEJGJGLC7!

1)(%!BHOGTABNBMj!ELG!@CAQOKNG!MBOMKTEOKXG!JB!ACH!B?@ABGJCH!?ELKNK@GABH!TGHGJG!BL!BA!
NE?@AK?KBLOC!JB!CT[BOKXCH!I!AG!NGAKJGJ!JB!AG!GOBLNKSL!GA!NKEJGJGLC7!
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!
VB:@:H89!<C<O<@!C8=!:7!K<=X7:>8!?:!h,<!37<P<i(!

)G!GNOEGA!MBXKHOG!?ELKNK@GA!o)G!"AGRGp!BH!EL!@GLZABOC!GA!HBMXKNKC!JBA!@CJBM7!1L!jATE?!JB!
ZCOCH! JBA! &ANGAJB! I! ELG! PBMMG?KBLOG! JB! JKZG?GNKSL! JBA! UCTKBMLC! GNOEGA! NCLOMG! OCJC!
GDEBA!DEB!B[BMNB!HE!JBMBNPC!G!JKHNMB@GM7!)CH!XBNKLCH!LC!HB!?BMBNBL!DEB!HB!ABH!PGUG!
@MC@GUGLJG!NCL!BA!JKLBMC!JB!HEH!K?@EBHOCH7!

1)(%!BAK?KLGMj<!OGA! I!NC?C!HB!BHOj!NCLZBNNKCLGLJC<!AG!MBXKHOG!?ELKNK@GA!o)G!"AGRGp! I!
o8KXB!)BUGLcHp7!*MBGMB?CH!EL!NCLHB[C!JB!MBJGNNKSL!NCL!XBMJGJBMCH!@MCZBHKCLGABH!JB!
AG!NC?ELKNGNKSL! I!BL!AEUGM!JB!ELG!MBXKHOG!HB!BJKOGMj!EL!TCABOQL!KLZCM?GOKXC!?BLHEGA!
DEB!KLZCM?B!G!ACH!XBNKLCH!HCTMB!ACH!HBMXKNKCH!?ELKNK@GABH<!KLZCM?GNKSL!HCTMB!ACH!@ABLCH!
?ELKNK@GABH<! AGH! CTMGH! DEB! HB! BHOjL! B[BNEOGLJC! C! HB! PGL! ZKLGAKRGJC<! AGH! GNOKXKJGJBH!
JB@CMOKXGH! I! NEAOEMGABH<! BON<! OGA! I! NC?C! CTAKUG! G! PGNBM! BA! #BUAG?BLOC! $MUjLKNC!
'ELKNK@GA7!!

!
&9!:7!H8H:=>8!?:!NB:!7<9!:HK@:9<9!HB=DCDK<7:9!?:HB:9>@:=!9B!C<K<CD?<?!?:!;:9>DE=!
I!987M:=CD<!:C8=EHDC<(!

)(%&*$'! I! AG! fELJGNKSL! @CM! BA! 9B@CMOB! JBTBL! HBM! OCOGA?BLOB! GEOSLC?CH! I! LC!
JB@BLJBM!JB!LKLUELG!HETXBLNKSL!@VTAKNG!C!?ELKNK@GA!NC?C!CNEMMB!BL!AG!GNOEGAKJGJ7!
&?TGH! JKH@CLBL! JB! EL! @BMHCLGA!@MCZBHKCLGA! NC?C! @GMG! UGMGLOKRGM! HE! XKGTKAKJGJ!
BNCLS?KNG7!$!HB!MBNCLXKBMOBL!BHOGH!BLOKJGJBH!C!HBMjL!HE@MK?KJGH7!

1)(%!@MC@CLJMj!GJB?jH!DEB!ACH!UBMBLOBH!OBLUGL!ELG!Bk@BMKBLNKG!AGTCMGA!@MBXKG!I!ELG!
ZCM?GNKSL!GJBNEGJG!@GMG!UBHOKCLGM!BHOB!OK@C!JB!B?@MBHGH!I!DEB!MBJERNGL!HEH!GNOEGABH!
MBOMKTENKCLBH!HGAGMKGABH!BL!EL!0-w7!

!!

f<@:H89!@:<7D?<?!h,:;<=L9!$D;D><7i!I!=8!:7!<C>B<7!h,:;<=L9!`:?D:M<7i!

&!@BHGM!JBA!JKLBMC!DEB!HB!MBNKTB!JB!AG!&J?KLKHOMGNKSL!JBA!(HOGJC!@GMG!PGNBM!JB!)BUGLcH!
ELG!NKEJGJ!JKUKOGA<!@CNG!BH!AG!KLZCM?GNKSL!I!?BLCH!ACH!OMj?KOBH!DEB!HB!@EBJBL!PGNBM!G!
OMGXcH!JB!AG!vBT7!'KAACLBH!JB!BEMCH!HB!PGL!UGHOGJC!@GMG!MBLCXGM!vBT<!@AGOGZCM?GH<!
OBABNBLOMCH<!@BMC!GA!o)BUGLcH!9KUKOGAp!AB!DEBJG!?ENPC!@CM!?B[CMGM7!

1)(%!@MC@CLB!DEB!@MjNOKNG?BLOB!NEGADEKBM!OMj?KOB!GJ?KLKHOMGOKXC<!@GUC!JB!MBNKTCH<!
HCAKNKOEJ!JB!JCNE?BLOCH<!MBGAKRGM!HEUBMBLNKGH!C!MBNAG?GNKCLBH<!@MBHBLOGM!GABUGNKCLBH<!
@GUCH! JB! NECOGH<! OGMKZGH! C! HBMXKNKCH! ?ELKNK@GABH! HB! @EBJGL! MBGAKRGM! @CM! 3LOBMLBO! JB!
?GLBMG! HBUEMG<! HKL! OBLBM! DEB! JBH@AGRGMHB! G! LKLUVL! BJKZKNKC! ?ELKNK@GA7! +G?TKcL!
DEBMB?CH!DEB!OCJG!KLZCM?GNKSL!?ELKNK@GA!BHOc!BL!AG!#BJ<!I!AC!?jH!GNOEGAKRGJG!@CHKTAB<!!
^JCNE?BLOGNKSL<!HCAKNKOEJBH<!KLZCM?GNKSL<!@AGLBH!JB!EMTGLKH?C<!CMJBLGLRGH<!NGAAB[BMC<!
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,\ !

OBAcZCLCH! JB! KLOBMcH<! @MBHE@EBHOCH<! GNOGH_`<! I! DEB! HB! KLOBUMBL! OCJCH!ACH! HBMXKNKCH!
OBAB?jOKNCH!NCL!BA!923!JKUKOGA!JBA!(HOGJC!I!AG!ZKM?G!BABNOMSLKNG!JKUKOGA7!

nEBMB?CH!DEB!HBMXKNKCH!?ELKNK@GABH!NC?C!BA!MKBUC!C!BA!GAE?TMGJC!@VTAKNC!@EBJGL!HBM!
NCLOMCAGJCH!KLZCM?jOKNG?BLOB7!

3?@AGLOGMB?CH!AG!OBNLCACUQG!vKZK!^3LOBMLBO!HKL!NGTABH`!BL!TGMMKCH!NC?C!)G!fCMOELG<!BL!
OCJCH! ACH! NBLOMCH! ?ELKNK@GABH<! BL! KLHOGAGNKCLBH! JB@CMOKXGH! I! @GMDEBH! @VTAKNCH7!
!
!

,7:M<@:H89!:7!)IB=><HD:=>8!<!C<?<!g<@@D8(!

1)(%! G@EBHOG! @CM! AG! JBHNBLOMGAKRGNKSL! JBA! &IELOG?KBLOC! @GMG! ZGNKAKOGM! BA! @G@BABC! I!
G@MCkK?GM!AG!GJ?KLKHOMGNKSL!G!ACH!XBNKLCH7!

*CL!BA!@AGL!oBA!&IELOG?KBLOC!BL!BA!TGMMKCp!DEBMB?CH!GE?BLOGM!AGH!NC?@BOBLNKGH!I!ACH!
?BJKCH! JB! AGH! =ELOGH! JB! 9KHOMKOC! DEB! NCLOGMjL! NCL! ELG! CZKNKLG! ?ELKNK@GA! @GMG! DEB!
NEGADEKBM!XBNKLC!@EBJG!PGNBM!BA!@G@BABC!GA!AGJC!JB!HE!NGHG!BL!XBR!JB!OBLBM!DEB!GNEJKM!
G!AG!*GHG!JBA!#BAC[7!

!
`:d8@<@:H89!7<!<>:=CDE=!<7!M:CD=8(!

1)(%!@CLJMj!BL!?GMNPG!AG!NCLNB[GAQG!JB!GOBLNKSL!GA!XBNKLC<!@GMG!NBLOMGAKRGM!I!JGM!?jH!
Mj@KJG! MBH@EBHOG! G! OCJGH! AGH! MBNAG?GNKCLBH! JB! ACH!NKEJGJGLCH7! (HOG! NCLNB[GAQG!
oOMGLHXBMHGAp<!DEB!GUAEOKLGMj!G!COMGH!@GMG!?B[CMGM!AG!UBHOKSL<!HBMj!ELG!XBLOGLKAAG!VLKNG!
JCLJB! EL! NKEJGJGLC! @CJMj! MBGAKRGM! NEGADEKBM! OMj?KOB! ?ELKNK@GA! JB! NEGADEKBM!
JBABUGNKSL7!1LG!?GLBMG!BZKNKBLOB!JB!NCCMJKLGM!I!?B[CMGM!AG!GOBLNKSL!I!NGAKJGJ!NCL!ACH!
XBNKLCH7!!

!!

!
G(!"HKB:9>89!I!;:9>DE=!>@DOB><@D<(!

!
f:CT89!K<@<!,:;<=L9(!&9!T8@<!?:!NB:!789!DHKB:9>89!NB:!K<;<H89!9:!C8@@:9K8=?<=!
C8=!789!9:@MDCD89!KFO7DC89!NB:!@:CDODH89(!

1)(%!JBZKBLJB!ELCH!K?@EBHOCH![EHOCH!I!ELG!?B[CM!UBHOKSL!JB!ACH!MBNEMHCH7!

)BUGLcH! BH! ELC! JB! ACH! ?ELKNK@KCH! JB!AG! *C?ELKJGJ! JB! 'GJMKJ! NCL! ?GICM! NGMUG!
K?@CHKOKXG7!&!ELCH!OK@CH!BABXGJCH<!HCTMB!OCJC!BL!BA!NGHC!JB!AG!NCLOMKTENKSL!C!3?@EBHOC!
JB! rKBLBH!3L?EBTABH<!DEB!HB!PG!BABXGJC!?jH!JB!EL! .-w!BL! ,-..{!HB!ELB!AG!OGHG!JB!
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,] !

TGHEMGH! KLJEHOMKGA<! NCLHKJBMGJG! @CM! BA! +MKTELGA! 6E@BMKCM! JB! =EHOKNKG! LC! NCLZCM?B! G!
JBMBNPC! BL! HE! XBMHKSL! JB! ,--b! @CMDEB! ELG! XBR! ?jH<! BA! GIELOG?KBLOC! PGNB! CQJCH!
HCMJCH!G!AGH!GABUGNKCLBH!NKEJGJGLGH7!

)CH!GAOCH!K?@EBHOCH!LC!HKMXBL!@GMG!DEB!ACH!XBNKLCH!JB!)BUGLcH!MBNKTG?CH!ACH!HBMXKNKCH!
DEB! ?BMBNB?CHs! OCJCH! OBLB?CH! AG! HBLHGNKSL! JB! DEB! @GUG?CH! ?jH! JB! AC! DEB!
MBNKTK?CH!BL!HBMXKNKCH<!KLZMGBHOMENOEMGH!I!BDEK@G?KBLOCH!JBA!&IELOG?KBLOC7!

+MGH!GFCH!JB!UCTKBMLC!"6$(/31!BA!JBMMCNPB!I!AG!ZGAOG!JB!BZKNKBLNKG!HB!PGL!KLHOGAGJC!BL!BA!
&IELOG?KBLOC7!(H!LBNBHGMKC!EL!LEBXC!ME?TC!BL!BA!&IELOG?KBLOCs!EL!LEBXC!K?@EAHC!B!
KJBGH!LEBXGH!BL!AG!UBHOKSL!@GMG!DEB!ACH!MBNEMHCH!JB!ACH!NKEJGJGLCH!HBGL!HEZKNKBLOBH!
@GMG!ZKLGLNKGM!ELCH!?B[CMBH!HBMXKNKCH7!

6BUEKMB?CH!AENPGLJC!@GMG!DEB!HB!MBOKMB!AG!OGHG!JB!TGHEMG!KLJEHOMKGA!@GMG!ACH!ACNGABH!HKL!
GNOKXKJGJ! C! NCL! GNOKXKJGJ! KLCNEG!I! HEHOKOEKMAG! @CM! ELG! ZKHNGAKJGJ! DEB! UMGXB! G! AGH!
B?@MBHGH!NCLOG?KLGLOBH!I!LC!G!ACH!NC?BMNKCH<!UGMG[BH!I!CZKNKLGH7!

%MGNKGH! GA! BHZEBMRC! JB! 1)(%! I! JB! ?KABH! JB! XBNKLCH<! BA! UCTKBMLC! ?ELKNK@GA! HB! XKC!
CTAKUGJC!G!BAK?KLGM!AG!OGHG!JB!TGHEMG7! )GH!JBMMCOGH!BL!ACH!OMKTELGABH! I!AG!@MBHKSL!JB!
1)(%!I!ACH!XBNKLCH!AABXGMCL!GA!&IELOG?KBLOC!G!DEKOGM!ELG!OGHG!KL[EHOG7!

6KL! B?TGMUC<! @BMXKXB! AG! OGHG! JB! TGHEMGH! KLJEHOMKGA<! DEB! HB! BkKUB! G! KLJEHOMKGH! I!
NC?BMNKCH!JB!)BUGLcH7!&!@BHGM!JB!DEB!AG!=EHOKNKG!AG!GNGTG!JB!JBNAGMGM!KABUGA!I!LEAG!BA!
GANGAJB! I!HE!HCNKC!JB!UCTKBMLC!LC!@KBLHG!JBXCAXBM!BA!JKLBMC!G!ACH!XBNKLCH!LK!BAK?KLGM!
BHOB!K?@EBHOC7!

1)(%! HBUEKMj! AENPGLJC<! NC?C! PKRC! NCL! AG! OGHG! JB! TGHEMG! JB! ACH! JC?KNKAKCH<! @GMG!
HE@MK?KM!AG!OGHG!JB!TGHEMG!KLJEHOMKGA!@GMG!BA!@BDEBFC!NC?BMNKC!I!@MCZBHKCLGABH7!

fMBLGMB?CH!AG!TMEOGA!HETKJG!JB!AG!NCLOMKTENKSL!@CM!?BJKC!JB!AG!MBXKHKSL!JBA!NGOjACUC!JB!
XGACMBH!NGOGHOMGABH!@GMG!GJG@OGMACH!G!ACH!GNOEGABH!@MBNKCH!JB!?BMNGJC!JBA!HEBAC!@GMG!BA!
NjANEAC!JBA!3r37!

!
38@!B=<!;:9>DE=!:XDCD:=>:(!

&VL!BL!c@CNGH!JB!NMKHKH<!BA!&IELOG?KBLOC!PGNB!NGHC!C?KHC!G!AG!GEHOBMKJGJ!DEB!AB!BkKUBL!
ACH!XBNKLCH!I!HKUEB!KLHOGAGJC!BL!AG!NC?CJKJGJs!JG!@CM!PBNPCH!ELCH!K?@EBHOCH!DEB!HCL!
GTEHKXCH!I!LC!HB!@AGLOBG!TG[GMACH7!+G?TKcL!JG!@CM!PBNPCH!UGHOCH!HE@BMZAECH!B!KLVOKABH!
@GMG!?B[CMGM!AG!NGAKJGJ!JB!ACH!XBNKLCH7!

1)(%!@CLJMj!G!JKH@CHKNKSL!JB!OCJCH!@GMG!HE!GLjAKHKH!AGH!@GMOKJGH!JB!UGHOCH!B!KLUMBHCH!
@GMG!C@OK?KRGM!ACH!@MK?BMCH! I!MBJENKM!ACH!HBUELJCH7!9B!BHOB!?CJC<!HB!BAK?KLGMjL!AGH!
@GMOKJGH!KL[EHOKZKNGJGH!NC?C!XKG[BH!KL[EHOKZKNGJCH!C!KLZCM?BH!I!GHBHCMQGH!HKL!EOKAKJGJ7!
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,a !

&JB?jH<!HB!BHOEJKGMj!OCJC!NCLOMGOC!BL!XKUCM!JBA!&IELOG?KBLOCs!AK?@KBRG<!MBNCUKJG!JB!
TGHEMGH<!?GLOBLK?KBLOC!JB![GMJKLBH<!BON7!@GMG!MBTG[GM!HE!K?@CMOB7!

1LG! UBHOKSL! BZKNKBLOB! @BM?KOKMj! DEB! BA! &IELOG?KBLOC! NE?@AG! AG! )BI! JB! (HOGTKAKJGJ!
"MBHE@EBHOGMKG! I! BXKOB! ACH! LV?BMCH! MC[CH7! &! JQG! JB! PCI! AG! HKOEGNKSL! ZKLGLNKBMG! JBA!
GIELOG?KBLOC!BH!KLHCHOBLKTAB7!*GHK!EL!GFC!AABXG!CNEAOGLJC!BA!GANGAJB!I!BA!NCLNB[GA!JB!
hGNKBLJG!EL!@AGL!JB!HGLBG?KBLOC!I!XKGTKAKJGJ!JB?CABJCM!NCLOMG!AG!UBHOKSL!?ELKNK@GA7!

!
%8=!1,&4Q!789!DHKB:9>89!K<;<@A=!9:@MDCD89Q!=8!K@8K<;<=?<(!

(HOG?CH!?EI!GNCHOE?TMGJCH!G!XBM!@jUKLGH!BLOBMGH!JB!@ETAKNKJGJ!BL!AG!DEB!?BJKCNMBH!
UBHOCMBH!?ELKNK@GABH!HGNGL!@BNPC!JB!AC!DEB!PGL!PBNPC!C!JB!AC!DEB!JKNBL!DEB!PGMjL!
NCL!BA!JKLBMC!JB!OCJCH<!JB!@GUGM!HETXBLNKCLBH!G!CMUGLKRGNKCLBH!GZKLBH!C!@MCIBNOCH!HKL!
KLOBMcH!@VTAKNC!C!HCNKGA7!

1)(%! @MC@CLB! AG! MBJENNKSL! JB! AG! @ETAKNKJGJ! KLHOKOENKCLGA<! DEB! BA! GNOEGA! &ANGAJB! PG!
JKH@GMGJC<!BL!?jH!JB!EL!0-w!I!AG!BAGTCMGNKSL!JB!EL!@AGL!JB!NC?ELKNGNKSL!?ELKNK@GA<!
NCLHEAOGJC! NCL! COMGH! GJ?KLKHOMGNKCLBH! I! GUBLOBH! HCNKGABH! @GMG! DEB! AG! @ETAKNKJGJ! JBA!
&IELOG?KBLOC!HK?@AB?BLOB! G! KLZCM?GM<! I! LC! G! ?BRNAGM<!NCLZELJKM! C! PGNBMHB!
GEOC@MC@GUGLJG!@GMOKJKHOG!I!HBNOGMKG7!

+G?TKcL! BAK?KLGMB?CH! GDEBAAGH! HETXBLNKCLBH! DEB! HSAC! XGL!JBHOKLGJGH! G! @GUGM!
BLOKJGJBH! C! GHCNKGNKCLBH! ZKBABH<! I! DEB! LC! G@CMOGL! LGJG! G! LEBHOMC! ?ELKNK@KC<! C! DEB!
@MBOBLJBL!GNGAAGM!XCNBH!JKHNMB@GLOBH7!

!
&7!)IB=><HD:=>8!@:C7<H<@A!78!NB:!:9!?:!>8?89(!

1)(%!@BABGMj!GLOB!BA! (HOGJC! I!AG! *C?ELKJGJ!JB! 'GJMKJ<!HBG!NEGA!HBG!BA!NCACM!JB!HE!
UCTKBMLC<! @GMG! CTOBLBM! ACH! MBNEMHCH! I! NBHKCLBH! JB! K?@EBHOCH! DEB! NCMMBH@CLJBL! G!
)BUGLcH7!

!

j<CD7D><@:H89!:7!K<;8!?:!DHKB:9>89!<!789!M:CD=89(!

1)(%! ZGNKAKOGMj! AGH! NCLJKNKCLBH! JB! @GUC! G! ACH! XBNKLCHs! GHQ<! ACH! MBNKTCH! JB! AGH!
NCLOMKTENKCLBH! @CJMjL! HBM!?BLHEGABH! C! OMK?BHOMGABH<! HK! GHQ! AC! DEKBMBL7! &JB?jH<! ACH!
K?@EBHOCH!HB!@CJMjL!@GUGM!@CM!3LOBMLBO!I!HB!BHOGTABNBMj!ELG!TCLKZKNGNKSL!JBA!0w!BL!
OCJCH!ACH!OMKTEOCH!HEHNB@OKTABH!JB!JC?KNKAKGNKSL7!

!

f:CT89!K<@<!,:;<=L9J!=B:M89!D=;@:989!9D=!>8C<@!:7!O879D778!?:!789!M:CD=89(!
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,b !

1)(%!@MC@CLB!NCTMGM!ELG!OGHG!JB!XBMJGJ!G!ACH!C@BMGJCMBH!JB!OBABZCLQG!?SXKA!@CM!AG!
KLHOGAGNKSL!JB!GLOBLGH!JB!OBABZCLQG!?SXKA!BL!BA!?ELKNK@KC!I!AG!EOKAKRGNKSL!JBA!JC?KLKC!
@VTAKNC7!!

!

!
1)(%!OG?TKcL!@MC@CLJMj<!OMGH!NCLHEAOGMAC!NCL!ACH!XBNKLCH<!AG!NMBGNKSL!JB!GEOcLOKNGH!
BNCOGHGH<! LGJG! DEB! XBM! NCL! AG! GLOKUEG! OGHG! JB! TGHEMGH! JC?KNKAKGMKG<!DEB! UMGXBL! AGH!
GNOKXKJGJBH! XBMJGJBMG?BLOB! LCNKXGH! @GMG! BA! 'BJKC! &?TKBLOB! NC?C! KLJEHOMKGH!
NCLOG?KLGLOBH!I!MKBUCH!NCL!GUEG!@COGTAB!C!NCLHE?CH!BkNBHKXCH7!

!

)C<O<@:H89!C8=!789!:=;<\89!I!7<9!<H:=<P<9!<!789!M:CD=89(!

)C!DEB!1)(%!LELNG!PGMj<!NC?C!JBLELNKG?CH!DEB!PGNQG!BA!GNOEGA!%CTKBMLC!?ELKNK@GA<!
BH!GNCHGM!OBABZSLKNG?BLOB!G!ACH!XBNKLCH!@GMG!G?BLGRGMABH!NCL!B?TGMUCH!I!CNEAOGMABH!
ACH!JBMBNPCH!DEB!ABH!NCMMBH@CLJBL!NC?C!NCLOMKTEIBLOBH7!

&NGTGMB?CH!NCL!BA!GTEHC!JB!NCTMGM!@CM!AG!OGHG!JBA!XGJC!JB!ACH!UGMG[BH!JB!?jH!JB!AC!
DEB!NCMMBH@CLJB!@GUGM!G!ACH!XBNKLCH7!*CL!1)(%!HB!NGANEAGMj!BA!K?@CMOB!BL!ZELNKSL!JB!AG!
HE@BMZKNKB! VOKA! JBA! G@GMNG?KBLOC! I! LC! NC?C! GPCMG<! BL! AG! DEB! HB! OC?G! AG! HE@BMZKNKB!
NCLHOMEKJG7!
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W-!

!
!

g<d<@:H89!789!DHKB:9>89(!

&JB?jH!JB!AG!MBOKMGJG!JB!AG!BNCOGHG!KLJEHOMKGA<!1)(%!MBJENKMj!BA!K?@EBHOC!JB!XBPQNEACH!
JB!OMGNNKSL!?BNjLKNG<!ELC!JB!ACH!?jH!GAOCH!JB!AG!*C?ELKJGJ!JB! 'GJMKJ<!G!OCJCH!ACH!
XBNKLCH7! &JB?jH! JB! KLOBLOGM! GOMGBM! G! AG! *KEJGJ! JBA! &EOC?SXKA! LEBXGH! B?@MBHGH! JB!
GADEKABM!JB!XBPQNEACH7!!

+G?TKcL!MBJENKMB?CH!AG!OGHG!G!ACH!JEBFCH!JB!TGMBH!@CM!BA!EHC!JB!AG!NGAAB!@GMG!@CLBM!
OBMMGRGH7!

&@AKNGMB?CH! TCLKZKNGNKCLBH!JB! PGHOG! BA! b-w!BL! ACH! K?@EBHOCH! G! ACH! B?@MBLJBJCMBH<!
NC?BMNKGLOBH!I!@MCZBHKCLGABH!DEB!KLKNKBL!ELG!GNOKXKJGJ7!

!
!
%8=>@<><9!I!K@DM<>DP<CD8=:9(!

nEBMB?CH! DEB! ACH! HBMXKNKCH! ZELNKCLBL! I! DEB! LC! HB! JGFBL! ACH! JBMBNPCH! JB! ACH!
OMGTG[GJCMBH7!

(L! 1)(%! NCLHKJBMG?CH! DEB! AGH! NCHGH! LC! HCL! TAGLNGH! C! LBUMGH<! HKLC! DEB! PGI! DEB!
GOBLJBM!G!MGRCLBH!JB!BZKNKBLNKG<!JBMBNPCH!JB!ACH!OMGTG[GJCMBH!I!TBLBZKNKC!GA!@VTAKNC7!&HQ!
@BLHG?CH! NCL! AGH! @MKXGOKRGNKCLBH<! LC! AGH! JB?CLKRG?CH<! NC?C! PGNBL! DEKBLBH!
AAG?jLJCHB! JB! KRDEKBMJGH! PGL! @MKXGOKRGJC! NGHK! OCJCH! ACH! HBMXKNKCH! ?ELKNK@GABH!C! PGL!
JBH?GLOBAGJC! ELG! KLHOKOENKSL! B[B?@AGM! NC?C! AG! BHNEBAG! ?ELKNK@GA! JB! ?VHKNG{! LK!
NMBB?CH<!NC?C!AG!JBMBNPG<!DEB!HCL!AG!@GLGNBG!C!AG!HCAENKSL!G!OCJC7!6CL!@CHKNKCLBH!
OBSMKNGH! DEB! @CNGH! XBNBH! GUEGLOGL! BA! NCLOGNOC! NCL! AG! MBGAKJGJ7!
!

!
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W.!

!
(L!1)(%!JBZBLJB?CH!ACH!HBMXKNKCH!@VTAKNCH<!GDEBAACH!DEB!HCL!JB!GNNBHC!UMGOEKOC!I!@CM!
KUEGA!G!OCJCH!ACH!NKEJGJGLCH7!nEKBL!UBHOKCLB!BHB!HBMXKNKC!@VTAKNCs!BA!&IELOG?KBLOC!C!
ELG!B?@MBHG!@MKXGJG!BH!COMG!NEBHOKSL7!

&JB?jH!BL!BHOG!ABUKHAGOEMG!PB?CH!NMKOKNGJC!AG!@EAHKSL!@MKXGOKRGJCMG!JBA!%CTKBMLC!JB!AG!
2GNKSL! ^JB! ACH! GBMC@EBMOCH<! AGH! ACOBMQGH! JBA! BHOGJC<! BON7`<! I! OG?@CNC! G@CIG?CH! AG!
@MKXGOKRGNKSL!JBA!*GLGA!JB!3HGTBA!33!BL!AG!*C?ELKJGJ!JB!'GJMKJ7!

!
#8!NB:@:H89!K@DM<>DP<CD8=:9!NB:!9E78!O:=:XDCD:=!<!789!C8=>@<>D9><9(!

"CLJMB?CH!NCOC!G!AGH!@MKXGOKRGNKCLBH!JB!HBMXKNKCH!@VTAKNCH!DEB!BHNCLJGL!ELG!BkNEHG!
@GMG!CZMBNBM!@BCMBH!HBMXKNKCH<!@MBNGMKBJGJ!G!ACH!OMGTG[GJCMBH!I!EL!JBMMCNPB!JBA!JKLBMC!
@VTAKNC7! 6CL! ?ENPGH! AGH! @MKXGOKRGNKCLBH! DEB! BHNCLJBL! NCLOMGOCH! @GMG! ZGXCMBNBM! G!
B?@MBHGH! G?KUGH! C! ELG! BkNEHG! @GMG! JBH@MBLJBMHB! JB! B?@ABGJCH! ?CABHOCH! C! @GMG!
LKLUELBGM!JBMBNPCH!AGTCMGABH!NCLHCAKJGJCH7!

"CM!BHC<!1)(%!GLGAKRGMj<!NCL!JGOCH!CT[BOKXCH<!DEc!HBMXKNKCH!@MKXGOKRGJCH!HB!@MBHOGL!NCL!
NGAKJGJ<!HKL!JKHNMK?KLGNKSL<!NCL!UGMGLOQGH!I!NCL!EL!NCHOB!GJBNEGJC<!TGHjLJCLCH!BL!HBKH!
@ELOCH!BHBLNKGABHs!NGAKJGJ!JBA!HBMXKNKC<!BZKNKBLNKG<!NCHOB<!UGMGLOQGH!I!JBMBNPCH!AGTCMGABH!
JB!ACH!OMGTG[GJCMBH7!

!
1=!C<HOD8!K<@<!NB:!:7!?D=:@8!HB=DCDK<7!9:!;:9>D8=:!?:!H<=:@<!:XDCD:=>:(!

8BAGMB?CH!@CM!AG!BZKNGNKG! I!AG!BZKNKBLNKG!BL!AG!UBHOKSL7!"CMDEB!OG?TKcL!BH!NKBMOC!DEB!
PGI! HBMXKNKCH! DEB!HB!@MBHOGL! ?B[CM! @CM! ELG! B?@MBHG! I! DEB! LC! MBDEKBMBL! JB! AG!
KLOBMXBLNKSL!JB!B?@ABGJCH!@VTAKNCH7!

(L!NEGADEKBM!NGHC<!1)(%!BkKUKMj!DEB!AG!UBHOKSL!JB!HBMXKNKCH!@VTAKNCH!HSAC!HB!COCMUEB<!
BLOMB!COMGH!NAjEHEAGH<!G!B?@MBHGH!DEB!UGMGLOKNBL!AG!NCLNKAKGNKSL!NCL!AG!XKJG!@MKXGJG!I!
ZG?KAKGM! G! HEH! OMGTG[GJCMBH! I! DEB! JBTBMjL! GTCLGM! ELG! KLJB?LKRGNKSL! C! @GUGM! ELG!
ZKGLRG!@MBXKG!HK!BA!HBMXKNKC!LC!HB!@MBHOG!NC?C!JBTB!C!HB!KLNE?@AB!AG!NGMOG!JB!HBMXKNKCH7!

&JB?jH<! MBXKHGMB?CH! AGH! GNOEGABH! NCLOMGOGNKCLBH! ^JB! AK?@KBRG<! MBNCUKJG! JB! TGHEMG<!
RCLGH! XBMJBH<! ?GLOBLK?KBLOC<! BON`! @CM! HK! ZEBMGL! HEHNB@OKTABH! I! XKGTABH!
BNCLS?KNG?BLOB!@GMG!HE!@CHKTAB!?ELKNK@GAKRGNKSL7!

(L!OCJC!NGHC<!@MKXGOKRGJC!C!LC<!BA!&IELOG?KBLOC!NCLOMCAGMj!AG!UBHOKSL!I!GHBUEMGMj!DEB!
HB! UGMGLOKNB! EL! HBMXKNKC! JB! NGAKJGJ<! @VTAKNC! I! HKL! @BM[EKNKC! @GMG! ACH! JBMBNPCH! JB! ACH!
OMGTG[GJCMBH7!
!
!
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W,!

#8!TDK8>:C<@:H89!<7!M:CD=8!?:!,:;<=L9(!

1)(%! PG! JBLELNKGJC! AG! @CAQOKNG! JBA! GNOEGA! BDEK@C! JB! UCTKBMLC! JB! HETNCLOMGOGM! ACH!
HBMXKNKCH!JB!MBNCUKJG!JB!TGHEMGH<!AK?@KBRG!XKGMKG!I!?GLOBLK?KBLOC!JB!RCLGH!XBMJBH<!BA!
GFC!GLOBH!JB!AGH!BABNNKCLBH7!1)(%!HB!NC?@MC?BOB!G!DEB!HEH!JBNKHKCLBH!LC!PK@COBNGMjL!
AGH!ZEOEMGH!NCM@CMGNKCLBH!JB!UCTKBMLC!JBA!?ELKNK@KC!NCL!NCLOMGOCH!?jH!AGMUCH!DEB!AG!
JEMGNKSL!JB!AG!ABUKHAGOEMG7!

!
.:;BD@:H89!:=!C8=>@<!?:!B=!<K<\8!C8=!,<!%BOD:@><(!

1)(%!HB!C@EHC!I!HB!HBUEKMj!C@CLKBLJC!GA!KLOBLOC!JB!ACH!JB?jH!@GMOKJCH!JB!)BUGLcHs!
"6$(<! 31! I! ""! JB! MBHNGOGM! AG! NCLNBHKSL! JB! AG! @AGRG! JB! OCMCH! JB! )G! *ETKBMOG7! 1LG!
@MC@EBHOG!OMGH!AG!DEB!HB!BHNCLJQG<!NCL!AG!BkNEHG!JB!AG!HBUEMKJGJ!BL!ACH!TGMBH!I!@ETH<!EL!
}?BUG@BACOGRCu!EMTGLQHOKNC!JB!?jH!JB!W-!?KAACLBH!JB!BEMCH7!"CM!COMC!AGJC<!HBMB?CH!
BHOMKNOCH! NCL! AG! HKOEGNKSL! KMMBUEAGM! JB! ACH! @ETH! I! NCL! AGH! ?CABHOKGH! DEB! @EBJGL!
UBLBMGMHB!G!ACH!NKEJGJGLCH7!

!

)CH!XBNKLCH!JB!)BUGLcH!@EBJBL!OBLBM!AG!NBMOBRG!JB!DEB!1)(%!LC!HSAC!LC!@GMOKNK@GMj!BL!
LKLUVL! G@GFC! @GMG! TBLBZKNKGM! KLOBMBHBH! @GMOKNEAGMBH! HKLC! DEB! AC! JBLELNKGMj! GLOB! AG!
C@KLKSL!@VTAKNG!I!ACH!OMKTELGABH7!

!

!

!

!
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WW!

!
_(!3<@>DCDK<CDE=!?:!789!M:CD=89J!1=!C<HOD8!:=!:7!NB:!>B!8KD=DE=!CB:=><(!

!
j8H:=><@:H89!7<!98CD:?<?!CDMD7Q!=8!B=<!98CD:?<?!<?8@H:CD?<(!

"GMG!GNGTGM!NCL!AG!NCMME@NKSL!BH!KLJKH@BLHGTAB!DEB!PGIG!NKEJGJGLCH!KLJB@BLJKBLOBH<!
NMQOKNCH<!KLZCM?GJCH!I!@GMOKNK@GOKXCH7!)BUGLcH!OKBLB!ELG!AGMUG!OMGJKNKSL!JB!?CXK?KBLOCH!
GHCNKGOKXCH!I!MBKXKLJKNGOKXCH!DEB!DEBMB?CH!?GLOBLBM!I!@COBLNKGM7!

)G!@CAQOKNG!GNOEGA!JBA!&IELOG?KBLOC!BH!TKBL!AG!JB!G?CMJGRGM!C!HGLNKCLGM!AG!GNNKSL!JB!
AGH! GHCNKGNKCLBH! KLJB@BLJKBLOBH<! NC?C! BH! BA! NGHC! JBA! EHC! DEB!HB! PG! PBNPC! JB! AG!
$MJBLGLRG!@CM!BA!*KXKH?C<!?CJKZKNGJG!UMGNKGH!G!AG!@MBHKSL!XBNKLGA!I!JB!1)(%<!TKBL!AG!JB!
OMGOGM!JB!NCLOG?KLGMAGH!G!OMGXcH!JB!HETXBLNKCLBH!NCLJKNKCLGJGH7!

!
1=!C<HOD8!K<@<!>:=:@!B=!)IB=><HD:=>8!?:H8C@A>DC8!I!K<@>DCDK<>DM8(!

1)(%! BH! EL! B[B?@AC! JB! AG! @GMOKNK@GNKSL! NKEJGJGLG! BL! @CAQOKNG! I! DEBMB?CH! BkOBLJBM!
LEBHOMC!B[B?@AC!GA!&IELOG?KBLOC7!(A!OMK@GMOKOC!"6$(/31/""! DEB!@MBOBLJB!?CLC@CAKRGM!
BA! HBLOKM! JB! AG! HCNKBJGJ! CTHOGNEAKRG! AG! @GMOKNK@GNKSL! JB! ACH! NKEJGJGLCH! NCL! ?BJKJGH!
NC?C!AG!LBNBHKJGJ!JB!MBNCUBM! ,70--!ZCM?GH!@GMG!@AGLOBGM!ELG!KLKNKGOKXG!BL!BA! "ABLC!
?KBLOMGH! JBJKNG! PCMGH! G! JKHNEOKM! OB?GH! JB! QLJCAB! LGNKCLGA! C! KLOBMLGNKCLGA<! I! DEB! G!
?BLEJC!LGJG!OKBLBL!DEB!XBM!NCL!)BUGLcH!I!HEH!XBNKLCH7!!

#BZCM?GMB?CH! ACH! MBUAG?BLOCH! JB! @GMOKNK@GNKSL! NKEJGJGLG! @GMG! DEB! ACH! XBNKLCH!
@EBJGL!@GMOKNK@GM!JB!XBMJGJ!BL!AGH!KLHOKOENKCLBH!JB?CNMjOKNGH7!9B!BHOB!?CJC!NEGADEKBM!
XBNKLC!C!NC?ELKJGJ!JB!XBNKLCH!@CJMj!KLNAEKM!ELG!?CNKSL!C!MEBUC!BL!BA!CMJBL!JBA!JQG!
JBA! @ABLC! HK! XG! HEHNMKOG! @CM! ,0! XBNKLCH! I! BA! "ABLC! BHOGMj! CTAKUGJC! G! OC?GM! BL!
NCLHKJBMGNKSL!I!JBTGOKM!OCJG!oKLKNKGOKXG!@C@EAGMp!DEB!XGIG!HEHNMKOG!@CM!.0-!XBNKLCH7!

!
%<HOD<@!789!K@:9BKB:9>89!K<@>DCDK<>DM89!K<@<!NB:!78!9:<=!?:!M:@?<?Q!=8!9DHB7<C@89(!

)G! KLKNKGOKXG! JB! @MBHE@EBHOCH! @GMOKNK@GOKXCH! BH! TEBLG! KJBG! @BMC! HE! UBHOKSL<! AABLG! JB!
TEMCNMGOKH?CH! K?@KJB! AG! XBMJGJBMG! JBNKHKSL! JB! ACH! XBNKLCH7! 1)(%! @AGLOBGMj! AG!
@GMOKNK@GNKSL!JB!ACH!XBNKLCH!BL!BHOB!@MBHE@EBHOC!JB!?GLBMG!JKMBNOGs!

!!
3<@>DCDK<CDE=!<!>@<ML9!?:!H:9<9!I!C8=9B7><9(!

1)(%!AABXGMj!G!AG!@MjNOKNG!ELG!GEOcLOKNG!@CAQOKNG!?ELKNK@GA!@GMOKNK@GOKXG<!NCL!AG!NMBGNKSL!
JB!?BHGH!JB!NCCMJKLGNKSL<!LBUCNKGNKSL!I!NCLHEAOG<!DEB!@BM?KOG!AG!@MBHBLNKG!GNOKXG!JB!
AG!GHCNKGNKSL!JB!XBNKLCH!I!JB!ACH!@MC@KCH!NKEJGJGLCH!BL!AGH!?BJKJGH!JBA!&IELOG?KBLOC!
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WY!

DEB!ABH!GZBNOGs!ETKNGNKSL! I!NGMGNOBMQHOKNGH!JBA!?CTKAKGMKC!EMTGLC<!@AGLBH!@GMNKGABH!JB!
EMTGLKH?C<!AGH!CTMGH!BL!AG!XQG!@VTAKNG_!

+G?TKcL! HC?BOBMB?CH! G! NCLHEAOG! AGH! JBNKHKCLBH! DEB! ?jH! JB! NBMNG! GZBNOGL! G! ACH!
XBNKLCH!I!DEB!LGJKB!?B[CM!DEB!BAACH!@EBJBL!NCLOBHOGM7!

!

%8=9B7><!K8KB7<@!C8H8!H8?:78!?:!K<@>DCDK<CDE=!CDB?<?<=<(!

+GA! I!NC?C!KLJKNG!BA!GNOEGA!#BUAG?BLOC!$MUjLKNC! 'ELKNK@GA<!BA!&IELOG?KBLOC!@EBJB!
EOKAKRGM! AG! NCLHEAOG! @C@EAGM! I! 1)(%! @MBOBLJB! EOKAKRGMACH! @GMG! GHELOCH! JB! HE?G!
K?@CMOGLNKG!@GMG!BA!ZEOEMC!JB!AG!NKEJGJ!NC?C!BA!@MSkK?C!"AGL!%BLBMGA!JB!$MJBLGNKSL!
1MTGLG!^"%$1`<!JCLJB!ACH!NKEJGJGLCH!BABUKMjL!BA!OK@C!JB!NKEJGJ!DEB!JBHBGL!NCLHOMEKM!
BL!ACH!LEBXCH!JBHGMMCAACH!EMTGLQHOKNCH7!

!

$<@:H89!HA9!C8HK:>:=CD<9!I!K<@>DCDK<CDE=!:=!7<9!RB=><9!?:!$D9>@D>8(!

&@GMOB! JB! AGH! IG! BkKHOBLOBH! BL! )G! fCMOELG<! 6GL! 2KNGHKC! I! tGMRGDEB?GJG<! 1)(%!
K?@EAHGMj! AG! NMBGNKSL! JB! =ELOGH! JB! 9KHOMKOC! BL!(A! *GMMGHNGA! I! &MMCIC! *EABTMC7!
!

!

!
(HOGH!=ELOGH!HB!JCOGMjL!JB!NC?@BOBLNKGH!@GMG!OC?GM!JBNKHKCLBH!I!JB!?BNGLKH?CH!@GMG!
DEB!ACH!XBNKLCH!@GMOKNK@BL!BL!BAAGH7!(L!BAAGH!HB!NMBGMjL!CZKNKLGH!?ELKNK@GABH!@GMG!PGNBM!
MBGAKJGJ!BA!@AGL!JB!1)(%!JB!AABXGM!BA!&IELOG?KBLOC!G!NGJG!TGMMKC7!
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W0!

!

&MD><@:H89!NB:!:7!K8?:@!K87S>DC8!<C<O:!C8=!:7!>:dD?8!<98CD<>DM8(!

"CM!COMC!AGJC<!BHOEJKGMB?CH!AGH!GIEJGH!JGJGH!G!OCJGH!AGH!GHCNKGNKCLBH!JB!XBNKLCH!I!BA!
EHC!DEB!HB!PGNB!JB!AGH!?KH?GH!@GMG!K?@BJKM!DEB!BA!@CJBM!@CAQOKNC!DEKBMG!HBNEBHOMGM<!G!
UCA@B!JB!HETXBLNKSL<!G!AG!HCNKBJGJ!NKXKA!ABUGLBLHB7!(L!OCJC!NGHC<!AGH!HETXBLNKCLBH!HB!
NCLNBJBMjL!@GMG!AG!MBGAKRGNKSL!@CM!BHOGH!GHCNKGNKCLBH!JB!@MCIBNOCH!JB!KLOBMcH!HCNKGA7!

+G?TKcL! PGMB?CH! @GMOQNK@BH! G! AGH! BLOKJGJBH! XBNKLGABH! JB! AG! BAGTCMGNKSL! JBA!
@MBHE@EBHOC!?ELKNK@GA7!

!

! !
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W\!

!

_c!3)*+&(!/DMD:=?<!I !1@O<=D9H8(!

!
!
'(!/DMD:=?<!

!
#8!<!7<!:9K:CB7<CDE=(!,<!MDMD:=?<!:9!B=!?:@:CT8(!

)G!XKXKBLJG!BH!EL!JBMBNPC!I!ACH!JBMBNPCH!LC!JB@BLJBL!JB!HCMOBCH<!LK!JB!GAOKTG[CH!BL!ACH!
OK@CH! JB! KLOBMcH<! LK! JB! CZBMOGH! LK! JB?GLJGH7! *MBB?CH! DEB! BH! MBH@CLHGTKAKJGJ! JB! ACH!
@CJBMBH!@VTAKNCH!UGMGLOKRGM!BA!JBMBNPC!G!JKHZMEOGM!JB!ELG!XKXKBLJG7!2EBHOMG!Bk@BMKBLNKG!
JB!BHOCH!VAOK?CH!GFCH!LCH!BLHBFG!DEB!LC!@CJB?CH!JB[GM!BHOB!JBMBNPC!G!AG!Bk@BNOGOKXG!
JBA!AKTMB!?BMNGJC7!

nEBMB?CH!DEB!ACH!ABUGLBLHBH!@EBJGL!HBUEKM!XKXKBLJC!BL!)BUGLcH<!NBMNG!JB!HE!ZG?KAKG!I!
JB! JCLJB! HB! PGL! NMKGJC7! 2EBHOMCH! BHZEBMRCH! HB! JBHOKLGMjL! BL! JGM! @MBZBMBLNKG! G! ACH!
ABUGLBLHBH!BL!BA!GNNBHC!G!AG!XKXKBLJG!@VTAKNG!JB!)BUGLcH7!

1)(%!HB!NC?@MC?BOB!G!DEB!BA!&IELOG?KBLOC!UGMGLOKNB!BA!JKHZMEOB!JB!ELG!XKXKBLJG!G!ACH!
ABUGLBLHBH!I!BXKOGM!AG!BH@BNEAGNKSL!JBA!HEBAC<!HCTMB!OCJC!BA!?ELKNK@GA7!

!

j<CD7D><@:H89!7<!MDMD:=?<!:=!<7NBD7:@!K<@<!789!7:;<=:=9:9(!

&@CHOG?CH!@CM!AG!XKXKBLJG!@VTAKNG!BL!McUK?BL!JB!GADEKABMs!BA!?B[CM!?CJC!JB!UGMGLOKRGM!
BA!JBMBNPC!G!AG!XKXKBLJG!I!BXKOGM!DEB!HB!GNGTB!BH@BNEAGLJC!NCL!BA!HEBAC!@VTAKNC7!

"MC@CLB?CH!AG!NCLHOMENNKSL!JB!EL!@GMDEB!JB!XKXKBLJGH!@VTAKNGH<!@MBZBMBLOB?BLOB!BL!
McUK?BL!!JB!GADEKABM!HCTMB!HEBAC!?ELKNK@GA!I!G!EL!@MBNKC!GHBDEKTAB!^?jkK?C!W0-!BEMCH!
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W]!

GA! ?BH`7!&A! NCLHOMEKMHB! BL! HEBAC! ?ELKNK@GA<! DEB! LC! HB! XBLJBMQG<! HB! BXKOGMQG! AG!
BH@BNEAGNKSL!I!DEB!BA!@MBNKC!JBA!HEBAC!MB@BMNEOKBMG!HCTMB!BA!GADEKABM7!

*EGADEKBM! XBNKLC! @CJMQG! GNNBJBM! G! ELG! JB! BHOGH! XKXKBLJGH<! @BMC! BA! &IELOG?KBLOC! JB!
)BUGLcH! BHOGTABNBMj! @MKCMKJGJBH! NC?C! ACH! B?@GJMCLGJCH! BL! AG! NKEJGJ! @CM! ?jH!
OKB?@CH<!NCL!AGH!MBLOGH!?jH!TG[GH!C!NCL!?GICMBH!NGMUGH!ZG?KAKGMBH7!

!
j<M8@:C:@:H89!:7!<7NBD7:@!?:!MDMD:=?<9!M<CS<9(!

9GMB?CH! G! ACH! @MC@KBOGMKCH! JB! @KHCH! UGMGLOQGH! ^G! OMGXcH! JB! HBUEMCH! I! HBMXKNKCH! JB!
GMTKOMG[B`!JB!DEB!NCTMGMjL!AGH!MBLOGH!I!JB!DEB!BA!@KHC!HB!JBXCAXBMj!BL!TEBL!BHOGJC!@GMG!
ZGXCMBNBM!BA!DEB!HGAUGL!XKXKBLJGH!GA!?BMNGJC7!+G?TKcL!PGTMj!KLNBLOKXCH!ZKHNGABH!NC?C!
AG!MBJENNKSL!JB!OMKTEOCH!ACNGABH!@GMG!DEKBLBH!GADEKABL!BA!@KHC7!

!
VB:@:H89!B=<!O879<!?:!MDMD:=?<(!

(A! &IELOG?KBLOC! JB! )BUGLcH! OBLJMj! HE! @MC@KG! TCAHG! JB! XKXKBLJG! JBHOKLGJG! G!
@MC@CMNKCLGM!@KHCH!BL!GADEKABM!G!ACH![SXBLBH!JB!)BUGLcH! I!OG?TKcL!G!COMCH!NCABNOKXCH!
NCL!JKZKNEAOGJBH!JB!GNNBHC!G!AG!XKXKBLJG!C!@BMHCLGH!DEB!HB!PGL!DEBJGJC!HKL!BAAG!ZMEOC!
JB!HBLOBLNKGH!JB!JKXCMNKCH<!LC!@CJBM!PGNBM!ZMBLOB!G!HE!PK@COBNG_!

!!
1=<!<7>:@=<>DM<!<!789!78C<7:9!?:9<K@8M:CT<?89(!

(L! 1)(%! @MC@CLB?CH! ZABkKTKAKRGM! AG! LCM?GOKXG<! NC?C! CNEMMB! BL! COMGH! NKEJGJBH<! @GMG!
@CJBM! OMGLHZCM?GM! ACH! ACNGABH! NC?BMNKGABH! JBHG@MCXBNPGJCH! BL! XKXKBLJGH<!
BHOGTABNKBLJC!ELCH!MBDEKHKOCH!?QLK?CH!DEB!UGMGLOKNBL!ELG!XKXKBLJG!JKULG!I!ELG!TEBLG!
NGAKJGJ!JB!XKJG7!!

!

1=<!XB=CDE=!98CD<7!?:!7<!K@8KD:?<?(!

hGMB?CH! EL! KLXBLOGMKC! JB! HCAGMBH! I! ACNGABH! GTGLJCLGJCH! C! KLZMGEOKAKRGJCH! @GMG! HE!
@CHKTAB!Bk@MC@KGNKSL!I!JBHOKLC!G!EHCH!HCNKGABH!NC?C!XKXKBLJG!@VTAKNG!I!BDEK@G?KBLOCH7!

!

&eD;D@:H89!<!7<!%8HB=D?<?!?:!`<?@D?!NB:!K8=;<!:=!H<@CT<!9B!37<=!?:!MDMD:=?<(!

)G! *C?ELKJGJ!OKBLB!OBMMBLC<!NBJKJC!@CM!BA!&IELOG?KBLOC<!@GMG!NCLHOMEKM!AGH!?jH!JB!
,7---!XKXKBLJGH!DEB!NCMMBH@CLJBL!G!)BUGLcH7!(kKUKMB?CH!GJB?jH!DEB!AGH!XKXKBLJGH!HB!
MBHBMXBL!VLKNG?BLOB!G!ABUGLBLHBH7!
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Wa!

!

VB:@:H89!NB:!?:X:=?:@!<!7<9!X<HD7D<9!X@:=>:!<7!<OB98!?:!7<9!TDK8>:C<9!O<=C<@D<9(!

*C?C!IG!@MBHBLOG?CH!BL!EL!@ABLC!?ELKNK@GA<!1)(%!BHOj!BL!NCLOMG!DEB!ELG!ZG?KAKG!DEB!
LC!@EBJG!PGNBM!ZMBLOB!GA!@GUC!JB!HE!PK@COBNG!JB!HE!XKXKBLJG<!LC!AB!XGAUG!GA!TGLNC!NCL!
BA!B?TGMUC!JBA!KL?EBTAB<!HKLC!DEB!JBTBMj!HBUEKM!PGNKBLJC!ZMBLOB!G!AG!JBEJG!@CMDEB!
NCL!AG!NMKHKH!KL?CTKAKGMKG!AG!BLOKJGJ!TGLNGMKG!LC!@EBJB!MBNE@BMGM!BA!K?@CMOB!OCOGA!JBA!
@McHOG?C!TGLNGMKC<!GVL!XBLJKBLJC!C!HETGHOGLJC!JKNPG!XKXKBLJG7!!

(H! PCMG! JB! DEB! BA! %CTKBMLC! JB! AG! 2GNKSL! OC?B! MKBLJGH! BL! BA! GHELOC7! 9BHJB! 1)(%!
XCAXBMB?CH! G! @MC@CLBM! AG! ?CJKZKNGNKSL! JB! AG!)BI! JB! (L[EKNKG?KBLOC! *KXKA! I! AG! )BI!

hK@COBNGMKG!B!KLOMCJENKM!AG!ZKUEMG!JB!AG! }JGNKSL!BL!@GUCu!DEB!@BM?KOKMQG!G!ACH! [EBNBH!JBNAGMGM!
NGLNBAGJG!AG!OCOGAKJGJ!JB!ELG!JBEJG!PK@COBNGMKG!NCL!AG!BLOMBUG!JB!AG!XKXKBLJG!GA!TGLNC<!NEGLJC!
AG!KLHCAXBLNKG!HCTMBXBLKJG!JBA!JBEJCM!DEB!PG!NGEHGJC!BA!@MCNBJK?KBLOC!HBG!oJB!TEBLG!ZBp7!

!

!
G(!1@O<=D9H8!

!
&9!T8@<!?:!NB:!:7!B@O<=D9H8!?:d:!?:!9:@!B=!=:;8CD8!?:7!)IB=><HD:=>8(!

1)(%!G@EBHOG!@CM!AG!OMGLH@GMBLNKG!BL!AG!UBHOKSL!JBA!HEBAC!I!BL!AG!@BABG!NCLOMG!BA!ZMGEJB!
I!AG!NCMME@NKSL7!

)CH!BHNjLJGACH!EMTGLQHOKNCH!DEB!HGA@KNGL!(H@GFG!LCH!?EBHOMG!AG!MBGAKJGJs!BA!EMTGLKH?C!
BH! EL! AENMGOKXC! LBUCNKC! ?GLB[GJC! @CM! ELCH! @CNCH<! NCLBNOGJCH! NCL! ACH! UMGLJBH!
@GMOKJCH<!G! DEKBLBH! JGL! ZKLGLNKGNKSL<! NEGLJC! LC! HCTCMLCH7! 1)(%! PG! BLNGTBRGJC! BL!
BHOCH! NEGOMC! GFCH! BL! BA! &IELOG?KBLOC! AG! AENPG! NCLOMG! AGH! @MjNOKNGH! BH@BNEAGOKXGH! BL!
LEBHOMC! EMTGLKH?C7! *C?C! BL! OCJCH! ACH! OB?GH! I<! BH@BNKGA?BLOB! BL! BHOB<! 1)(%!
JB?EBHOMG!DEB!AG!LEBHOMG!BH!COMG!ZCM?G!JB!PGNBM!@CAQOKNG7!

%MGNKGH!G!1LKSL!@CM!)BUGLcH<!AG!=EHOKNKG!@GMS!BA!KLOBLOC!JBA!GNOEGA!GANGAJB!I!HE!HCNKC!JB!
UCTKBMLC!^31`!JB!XBLJBM!OBMMBLCH!?ELKNK@GABH!@GMG!AG!NCLHOMENNKSL!JB!NPGAcH!JB!AE[C!
@CM! @MC?COCMBH! @MKXGJCH7! )G! =EHOKNKG! OG?TKcL! LCH! JKC! AG! MGRSL! NEGLJC! BA! GANGAJB!
@MBOBLJKS!?GAXBLJBM!@GOMK?CLKC!JB!HEBAC!@VTAKNC!@CM!EL!@MBNKC!EL!\-w!KLZBMKCM!GA!DEB!
NCMMBH@CLJB!HBUVL!AG!)BI7! (A!GANGAJB!@MBOBLJQG!GPCMMGMABH!W-!?KAACLBH!JB!BEMCH!G!ACH!
NC?@MGJCMBH!JB!HEBAC!?ELKNK@GA!HKL!K?@CMOGMAB!AG!?BM?G!GA!@GOMK?CLKC!JB!OCJCH!ACH!
ABUGLBLHBH7!

*MBB?CH!ZKM?B?BLOB!BL!DEB!BA!&IELOG?KBLOC!JBTB!@MC?CXBM!AG!XKXKBLJG!GHBDEKTAB!I!
JB! NGAKJGJ! @GMG! OCJCH! ACH! ABUGLBLHBH! I! JBZBLJBM! BA! @GOMK?CLKC! ?ELKNK@GA7! (A! GNOEGA!
GANGAJB! PG! NCLHGUMGJC! HE! ?GLJGOC! G! KLOBLOGM! ZGXCMBNBM! BA! LBUCNKC! JB! ELCH! @CNCH!
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Wb!

@MC?COCMBH!KL?CTKAKGMKCH7!(A!6M7!'CLOCIG!IG!NC?BLOS!BL!EL!@ABLC!DEB!oXBLJBMQG!OCJC!
BA!HEBAC!DEB!PKNKBMG!ZGAOG!@GMG!NE?@AKM!HE!@MCUMG?Gp<!JB[GLJC!TKBL!G!AGH!NAGMGH!BL!DEc!
NCLHKHOQG!HE!@MCUMG?Gs!XBLJBM!BA!HEBAC!JB!OCJCH7!1)(%!PG!JBZBLJKJC! I! JBZBLJBMj!AG!
ABUGAKJGJ!I!BA!KLOBMcH!JB!ACH!XBNKLCH!BL!BA!@ABLC!JBA!&IELOG?KBLOC<!BL!AG!NGAAB!I!BL!ACH!
[ERUGJCH7!

!

f<@:H89!B=<!<B?D>8@S<!C8HK7:><!?:!7<!<C>B<CDE=!?:7!)IB=><HD:=>8(!

1)(%!BLNGMUGMj!G!EL!BDEK@C!JB!GEJKOCMBH!KLJB@BLJKBLOBH!EL!?KLENKCHC!BHOEJKC!JB!AG!
AGTCM!JBA!&IELOG?KBLOC<!KLNAEKJGH!GJ[EJKNGNKCLBH!I!@BM?EOGH!JB!HEBAC<!I!JB!B?@MBHGH!
?ELKNK@GABH! NC?C! ('61)(! BL! ACH! VAOK?CH! GFCH7! )CH! JGOCH! HBMQGL! @VTAKNCH! I! HB!
@CLJMQGL<! BL! HE! NGHC<! BL! NCLCNK?KBLOC! JB! AGH! GEOCMKJGJBH! @GMG! AGH! GNNKCLBH!
@BMOKLBLOBH7!

!
!
%@:<@:H89!B=<!387DCS<!1@O<=S9>DC<!I!B=!$:X:=98@!?:!7<! /DMD:=?<!I! :7!%88K:@<>DMD9><!
K<@<! :MD><@! 7<! C8@@BKCDE=! I! K@8>:;:@! 789! ?:@:CT89! ?:! NBD:=:9! NBD:@:=! <?NBD@D@! B=<!
MDMD:=?<(!

(L! 1)(%! G@CHOG?CH! @CM! BXKOGM! BA! ZMGEJB! BkKHOBLOB! BL! AGH! XKXKBLJGH! JB! @MCOBNNKSL!
^JKLBMC!LBUMC!TG[C!NEBMJG<!@CM!B[B?@AC`!I!ACH!GTEHCH!JB!@MC?COCMBH!I!ZGAHGH!UBHOCMGH!
JB!NCC@BMGOKXGH!G!OMGXcH!JB!ELG!@CAKNQG!EMTGLQHOKNG!I!EL!JBZBLHCM!JB!AG!XKXKBLJG7!!

)G! "CAKNQG! 1MTGLQHOKNG! BH! EL! NEBM@C! ACNGA! @CAKNKGA! BH@BNQZKNC! NCL! AG! VLKNG! ZKLGAKJGJ! JB!
NCLOMCAGM! AG!GNOEGNKSL! JB! AGH! @MC?COCMGH! I! NCLHOMENOCMGH<! OGLOC! @VTAKNGH! NC?C!
@MKXGJGH<!DEB!C@BMGL!BL!BA!?ELKNK@KC<!G!ZKL!JB!DEB!HB!NE?@AGL!ACH!@AGRCH!JB!BLOMBUG<!AG!
NGAKJGJ!JB!ACH!?GOBMKGABH<!I!HKMXG!JB!CZKNKLG!JB!JBLELNKGH!JB!ACH!@GMOKNEAGMBH!I!HE@BMXKHB!
BA!BHNME@EACHC!NE?@AK?KBLOC!JB!AG!ABUKHAGNKSL!EMTGLQHOKNG7!

(A!9BZBLHCM!JB!AG!8KXKBLJG!I!BA!*CC@BMGOKXKHOG!HBMj!ELG!GEOCMKJGJ!KLJB@BLJKBLOB<!NCL!AG!
"CAKNQG! 1MTGLQHOKNG! G! HE! HBMXKNKC<! DEB! @CLJMQG! ZMBLC! G! AGH! ZGAHGH! NCC@BMGOKXGH<! G! ACH!
GTEHCH!JB!@MC?COCMBH!I!UBHOCMGH<!I!BL!UBLBMGA!G!AG!GNOEGA!}[ELUAG!KL?CTKAKGMKGu7!

(A!9BZBLHCM!JB!AG!8KXKBLJG!I!BA!*CC@BMGOKXKHOG!HBMj!EL!NGLGA!JB!KLZCM?GNKSL!ZKGTAB!@GMG!
JGM! NEBLOG! C! BkKUKM!JGOCH! HCTMB! BA! BHOGJC! JB! OMj?KOB! JB! AGH! AKNBLNKGH<! @MBHOGMQG!
GHBHCMG?KBLOC![EMQJKNC<!@BMHBUEKMQG!AGH!NCMME@OBAGH!I!BA!JKLBMC!LBUMC!BL!AGH!XKXKBLJGH!
JB!@MCOBNNKSL<!HGLNKCLGMQG!AG!ZGAOG!JB!OMGLH@GMBLNKG!JB!AGH!=ELOGH!JB!NC?@BLHGNKSL!I!
UBHOCMGH<! I! HE@BMXKHGMQG! BA!NE?@AK?KBLOC! JB! EL! NGABLJGMKC! EMTGLQHOKNC! DEB! MBNCUKBMG!
NC?@MC?KHCH!JB!@AGRCH!JB!BLOMBUG!JB!XKXKBLJGH<!EMTGLKRGNKCLBH7!
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Y-!

!
3@8K8=:H89!B=!C<7:=?<@D8!B@O<=S9>DC8J!D=X8@H<CDE=!C7<@<!<7!<7C<=C:!?:!>8?89(!

1L! NGABLJGMKC! EMTGLQHOKNC! JBOGAAGMj! ZBNPGH! JB! KLKNKC<! OBM?KLGNKSL! I! JBHGMMCAAC! JB! AGH!
CTMGH<!GHQ!NC?C!EL!McUK?BL!JB!MBH@CLHGTKAKJGJBH!@GMG!AGH!@MC?COCMGH!I!MBH@CLHGTABH!
JBA!&IELOG?KBLOC!DEB!AC!KLNE?@AGL7!

!

nEBMB?CH!DEB!BA!&IELOG?KBLOC!NCLOMGOB!EL!HBUEMC!@GMG!ACH!NGHCH!BL!DEB!AGH!XKXKBLJGH!
DEB!@MC?EBXG!BA!GIELOG?KBLOC!LC!HB!BLOMBUEBL!BA!@AGRC7!

!
%8=>@<>89!>@<=9K<@:=>:9!K<@<!7<!MDMD:=?<!KFO7DC<(!

9BZBLJBMB?CH! DEB! ACH! NCLOMGOCH! LC! OBLUGL! LKLUVL! GOKHTC! JB! G?GFC! I! HBGL!
OMGLH@GMBLOBH! @GMG! AG! GJ[EJKNGNKSL! JB! AGH! CTMGH<! JCLJB! HB! JBOGAABL! K?@CMOBH<!
NGABLJGMKC<!CTAKUGNKCLBH777!

!

&7<O8@<@:H89!B=!H<K<!?:!D=X8@H<CDE=!B@O<=S9>DC<(!

"CLJMB?CH! G! JKH@CHKNKSL! JB! ACH! XBNKLCH! EL! ?G@G! GNOEGAKRGJC! I! BL! NCLOGNOC!
@BM?GLBLOB!NCL!BA!MBUKHOMC!JB!AG!@MC@KBJGJ!@GMG!DEB!HB!@MBNKHB!BA!BHOGJC!EMTGLQHOKNC!
JB! AGH! ZKLNGH! MVHOKNGH! I! EMTGLGH! C! EMTGLKRGTABH! JB! OCJC! BA! OBMMKOCMKC! JB! )BUGLcH<! GHQ!



"#$%#&'&!()(*+$#&)!,-.. /,-.0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!12342!"$#!)(%&256!!!1)(%!

!

!!!!"#$#%!&'!(#)1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!*+#,-! .%!./!$#$.0&# 1!!

Y.!

NC?C!ACH!JEBFCH!JB!AGH!?KH?GH<!C!JB!AGH!@BMHCLGH!DEB!BHOjL!JBOMjH!JB!AGH!B?@MBHGH!
DEB!G@GMBNBL7!

!

1=!B@O<=D9H8!@:9K8=9<O7:J!:NBDK<HD:=>89!K<@<!=B:M89!O<@@D89(!

nEBMB?CH!DEB!AG!NCLHOMENNKSL!JB!LEBXCH!TGMMKCH!NC?C!&MMCIC!*EABTMC!C!ACH!(LHGLNPBH!
JB! 6GL! 2KNGHKC<! 8BMBJG<! 6CAGUEG<! "CRG! JBA! &UEG! C! "EBMOG! JB! fEBLAGTMGJG! XGIGL!
GNC?@GFGJCH!JB!ACH!NCMMBH@CLJKBLOBH!BDEK@G?KBLOCH!I!HBMXKNKCH!@VTAKNCHs!NBLOMCH!JB!
HGAEJ<! BHNEBAGH<! @CAKJB@CMOKXCH<! RCLGH! XBMJBH<! BON7! "GMG! BAAC! HBUEKMB?CH! NBJKBLJC!
@GMNBAGH!?ELKNK@GABH!NCL!BA!ZKL!JB!ACUMGM!AG!JCOGNKSL!GJBNEGJG!@GMG!NEGADEKBM!TGMMKC7!!

1)(%! DEKBMB! EL! EMTGLKH?C! MBH@CLHGTAB<! JKMKUKJC! G! NMBGM! EL! BLOCMLC! PGTKOGTAB! I! G!
GOBLJBM!AGH!LBNBHKJGJBH!JB!DEKBLBH!XGL!G!XKXKM!BL!ACH!TGMMKCH!I!LC!BL!AG!XCMGNKJGJ!JB!AG!
BJKZKNGNKSL!C!AG!MBNGEJGNKSL!JB!K?@EBHOCH7!

!
*:MD><7DP<@:H89!789!O<@@D89!HA9!<=>D;B89(!

nEBMB?CH! DEB! ACH! TGMMKCH! ?jH! GLOKUECH! I! DEB! NCLNBLOMGL! BA! ?GICM! LV?BMC! JB!
XKXKBLJGH! MEKLCHGHs! NC?C! 6GL! 2KNGHKC<! ACH! 6GLOCH<! AGH! rGOGAAGH! C! )G! fCMOELG! HBGL! ACH!
JBHOKLGOGMKCH!@MKCMKOGMKCH!JB!AGH!KLXBMHKCLBH!MBUKCLGABH!JBA!"AGL!"#36'&7!

!
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Y,!

"MC@CLB?CH! GE?BLOGM! AG! @GMOKJG! @MBHE@EBHOGMKG! JBHOKLGJG! G! HETXBLNKCLGM! AG!
MBPGTKAKOGNKSL! JB! NETKBMOGH<! ZGNPGJGH<! KLHOGAGNKSL! JB! BLBMUQGH! MBLCXGTABH! @GMG! GUEG!
NGAKBLOB! I! NGABZGNNKSL<! OMGOG?KBLOC! JB! MBHKJECH! C! AG! KLHOGAGNKSL! JB! GHNBLHCMBH! BL! AGH!
NC?ELKJGJBH!JB!XBNKLCH7!!

+G?TKcL! HETXBLNKCLGMB?CH! G! AGH! NC?ELKJGJBH! DEB! JBNKJGL! KLXBMOKM! BL! ?B[CMGM! AG!
GNNBHKTKAKJGJ!JB!HEH!@CMOGABH!@GMG!JKHNG@GNKOGJCH!JB!?CXKAKJGJ!MBJENKJG7!

g!JB!?GLBMG!HK?KAGM!G!NC?C!HB!GNOVG!BL!COMCH!?ELKNK@KCH<!@CLJMB?CH!BL!?GMNPG!@CM!
?COKXCH!JB!HBUEMKJGJ!KLH@BNNKCLBH!?ELKNK@GABH!BL!AGH!XKXKBLJGH!JB!?jH!JB!Y-!GFCH7!!

!

1=!37<=!4:=:@<7!?:!-@?:=<CDE=!1@O<=<!:7:;D?8!K8@!789!CDB?<?<=89(!

(A! @MSkK?C! "%$1! HBMj! @MjNOKNG?BLOB! BA! VAOK?C! JB! LEBHOMG! NKEJGJ7! 1LG! UMGL!
MBH@CLHGTKAKJGJ!DEB!BL!1)(%!LCH!OC?G?CH!?EI!BL!HBMKC!I!JB!AG!DEB!DEBMB?CH!PGNBM!!
@GMOQNK@BH! G! OCJCH! ACH! XBNKLCH<! GHCNKGNKCLBH! I! BLOKJGJBH! G! OMGXcH! JB! NCLHEAOGH!
@C@EAGMBH7!(A!1MTGLKH?C!LC!HB!@EBJB!DEBJGM!HSAC!BL!?GLCH!JB!@CAQOKNCH!I!?jH!HK!BHOjL!
GA!HBMXKNKC!JB!ACH!KLOBMBHBH!JB!ACH!NCLHOMENOCMBH!C!AGJMKAABMCH7!

&JB?jH!HB!OBLJMjL!BL!NEBLOG!ACH!NMKOBMKCH!BHOGTABNKJCH!@CM!AG!&UBLJG! ,.<!BA!"AGL!JB!
'CXKAKJGJ! 1MTGLG! 6CHOBLKTAB! I! JB! GNNBHKTKAKJGJ! @GMG! JKHNG@GNKOGJCH7!!
!

! !
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YW!

!
[c!3)*+& (!.:;B@D?<?!%DB?<?<=<(!

)CH! XBNKLCH! @BMNKTK?CH! ELG! NMBNKBLOB! KLHBUEMKJGJ! BL! LEBHOMGH! NGAABHs! TGMMKCH! NC?C!
)BUGLcH! 2CMOB<! *G?@C! JB! +KMC<! BA! *GMMGHNGA! C! ACH! 6GLOCH! I! AGH! rGOGAAGH! AABXGL! GFCH!
XKBLJC! NC?C! HE! NGAKJGJ! JB! XKJG! HB! XB! JBOBMKCMGJG! @CM! BA! OMjZKNC! JB! JMCUG<! AG!
JBAKLNEBLNKG<!BA!KLNKXKH?C<!BA!XGLJGAKH?C<!BA!UG?TBMMKH?C!C!ACH!MCTCH7!1)(%!DEKBMB!DEB!
ACH!XBNKLCH!HB!HKBLOGL!OMGLDEKACH!BL!HEH!NGHGH!I!BL!HEH!TGMMKCH7!

!

`A9!K@:9:=CD<!K87DCD<7J!?:!?S<!I!?:!=8CT:(!

1)(%! HB! NC?@MC?BOB! G! ELKJGJBH! JB! @CAKNQG! @MBHBLOBH! AGH! ,Y! PCMGH! BL!(A! *GMMGHNGA!
^NBMNG!JB!"GMDEBHEM`<!&MMCIC!*EABTMC!I!)G!fCMOELG7!

!

!

#BNAG?GMB?CH! GA! 'KLKHOBMKC! JBA! 3LOBMKCM! ?jH! @MBHBLNKG! JB! AG! "CAKNQG! 2GNKCLGA! BL!
)BUGLcH7!

"MC@CLB?CH!?jH!@GOMEAAGH!@CAKNKGABH!@CM!AGH!NGAABH!JB!)BUGLcH!I!DEB!BkKHOG!EL!NEBM@C!
JB!@CAKNQG!ACNGA!JB!@MCkK?KJGJ!DEB!@GOMEAAB!ACH!TGMMKCH!G!@Kc7!

"CM!AGH!LCNPBH!HB!GE?BLOGMj!AG!@MBHBLNKG!@CAKNKGA!BL!AGH!RCLGH!JB!CNKC7!

!

!
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YY!

`A9!@:CB@989!K<@<!7<!K87DCS<(!

1)(%! JCOGMj! G! AG! @CAKNQG! JB! ?jH! MBNEMHCH! @GMG! JBHB?@BFGM! HE! AGTCM! I! G@AKNGM! ACH!
NCLOMCABH!I!HGLNKCLBH!@BMOKLBLOBHs!GEJQ?BOMCH<!XBPQNEACH<!GUBLJGH!BABNOMSLKNGH<!BON7!

!

1=!CB:@K8!HB=DCDK<7!?:!<IB?<!CDB?<?<=<!K<@<!:9><@!>@<=NBD789(!

1)(%! @MC@CLB! MBNE@BMGM! AG! ZKUEMG! JBA! HBMBLC! GNOEGAKRGJG! GA! HKUAC! dd3<!JBLC?KLGJG!
NC?C! NEBM@C! ?ELKNK@GA! JB! GIEJG! NKEJGJGLG<!NC?C! IG! PGL! PBNPC! COMCH! ?ELKNK@KCH!
BH@GFCABH<!@GMG!?B[CMGM!AG!OMGLDEKAKJGJ!JB!AGH!B?@MBHGH<!ACH!NC?BMNKCH<!ACH!TGMBH!I!ACH!
XBNKLCH!BL!UBLBMGA!JEMGLOB!BA!JQG!I!AG!LCNPB<!@MKLNK@GA?BLOB7!

!!
f:CT89!K<@<!,:;<=L9J!#B=C<!>@<:@:H89!B=<!CA@C:7(!

1)(%!JBLELNKS!AGH!LBUCNKGNKCLBH!JBA!GANGAJB!@GMG!DEB!)BUGLcH!OEXKBMG!ELG!NjMNBA7!"CM!
BHC<!LCH!NC?@MC?BOB?CH!G!LC!OMGBM![G?jH!ELG!NjMNBA!C!BHOGTABNK?KBLOC!@BLKOBLNKGMKC!
JB!NEGADEKBM!OK@C!BL!)BUGLcH7!

!
1=<9!OB:=<9!M<C<CD8=:9(!

"MC@CLB? CH!G?@AKGM!I!?B[CMGM!EL!HBMXKNKC!JB!NEHOCJKG!JB!AAGXBH<!OGLOC!JB!ACH!XBNKLCH!I!
@I?BH<!BH@BNKGA?BLOB!BL!XGNGNKCLBH<!@CM!@GMOB!JB!AG!@CAKNQG!?ELKNK@GA7!

!
)T8@<!:9!:7!H8H:=>8!?:!<C<O<@!C8=!789!X8C89!?:!?:7D=CB:=CD<(!

1)(%!HBMj!K?@AGNGTAB!NCL!ACH!LBUCNKCH!OG@GJBMG!DEB!BHNCLJBL!OMjZKNC!JB!JMCUG!I!HCL!
ZEBLOB!JB!AG!@BDEBFG!JBAKLNEBLNKG!BL!HEH!GAMBJBJCMBH!I!JB!AG!JBNGJBLNKG!JB!?ENPCH!
TGMMKCH7! +G?TKcL! NCL!GDEBAACH!BHOGTABNK?KBLOCH! DEB! KLNE?@AGL! AG! LCM?GOKXG! JB!
G@BMOEMG<!MEKJCH<!@GUCH!JB!K?@EBHOCH<!HKL!AKNBLNKGH777!

+G?@CNC!OCABMGMB?CH!ACH!NGHCH!JB!XGLJGAKH?C<!JBAKLNEBLNKG!C!KLNKXKH?C!DEB!HB!XKXBL!
BL! NKBMOCH! TGMMKCH! JB! )BUGLcH7! 3?@CLJMB?CH! K?@CMOGLOBH! ?EAOGH!BNCLS?KNGH! C!
@MBHKCLGMB?CH!GA!383'&!C!BA!3#36<!BL!BA!NGHC!JB!ACH!GAC[GJCH<!G!AG!*C?ELKJGJ!JB!'GJMKJ!
BL!NGHC!JB!8KXKBLJG!=CXBL!@GMG!DEB!JBHGAC[B!ACH!KL?EBTABH!JCLJB!XKXBL!BHOGH!@BMHCLGH!
C!ZG?KAKGH7!

!

!
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Y0!

!
VB:@:H89!B=!K7<=!K<@<!9D>B<CD8=:9!?:!:H:@;:=CD<!

)BUGLcH!HB! NCLXKMOKS! BL! ELG! NKEJGJ! NGSOKNG! OMGH! ELG! NC@KCHG! LBXGJG! G! AG! DEB! BA!
&IELOG?KBLOC! LC! HE@C! PGNBM! ZMBLOB! @CM! LC! JKH@CLBM! JB! ACH! MBNEMHCH! ?GOBMKGABH! I!
@BMHCLGABH!GJBNEGJCH7!!

!

!

!

#BJGNOGMB?CH! EL! LEBXC! @AGL! JB! HKOEGNKCLBH! JB! B?BMUBLNKG! NCL! EL! @MCOCNCAC! JB!
GNOEGNKSL!BL!HKOEGNKCLBH!GO?CHZcMKNGH!GJXBMHGH<!NGCH!NKMNEAGOCMKC<!GNNKJBLOBH!JB!OMjZKNC!
C!ZBMMCXKGMKCH<!Bk@ACHKCLBH<!ZEBUCH!B!KLELJGNKCLBH<_!!

! !
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Y\!

!

bc!3)*+&(!&?BC<CDE=Q!CB7>B@<!I!X:9>:d89(!

!

'(  &?BC<CDE=!I!CB7>B@<!

!

&?BC<CDE=!KFO7DC<!I!?:!C<7D?<?(!

(L! 1)(% <! GELDEB! HC?CH! ?EI! MBH@BOECHCH! @CM! DEKBLBH! C@OGL! @CM! ELG! BJENGNKSL!
@MKXGJG<!NMBB?CH!BL!ACH!TBLBZKNKCH!JB!AG!BJENGNKSL!@VTAKNG!I!JB!NGAKJGJ<!JCLJB!BkKHOG!
KUEGAJGJ!JB!C@CMOELKJGJBH! I!DEB!AG!ZCM?GNKSL!LC!JB@BLJG!JBA!OG?GFC!JBA!TCAHKAAC!C!
DEB! AG! BJENGNKSL! HBG! EL! LBUCNKC!ZGNKAKOGJC! @CM! AGH! GJ?KLKHOMGNKCLBH! G! AGH! B?@MBHGH!
@MKXGJGH7!)CH!MBNEMHCH!JBHOKLGJCH!G!BJENGNKSL!LELNG!HCL!UGHOCH<!HKLC!ELG!KLXBMHKSL7!!

!

"=;7L9!K<@<!789!7:;<=:=9:9(!

2C! ?jH! JKHNMK?KLGNKSL7! )G! *C?ELKJGJ! JB! 'GJMKJ! PG! JBHGMMCAAGJC! @MCUMG?GH!
BJENGOKXCH! TKAKLU~BH! BL! GAUELCH! JB! LEBHOMCH! NCABUKCH<! AC! DEB! PG! UBLBMGJC! ELG!
JKHNMK?KLGNKSL! JB! ELCH! NBLOMCH! ZMBLOB! G! COMCH7! 2BUCNKGMB?CH! NCL! AG! GJ?KLKHOMGNKSL!
MBUKCLGA!BA!JBMBNPC!G!DEB!OCJCH!LEBHOMCH!NCABUKCH!CZMBRNGL!BLHBFGLRG!TKAKLU~B<!HKL!DEB!
@CM!BHOC!HB!JBOBMKCMB!AG!NGAKJGJ!JBA!@MCUMG?G!BJENGOKXC7!!

$OMC!OK@C!JB!oPBM?GLG?KBLOCHp7!nEBMB?CH!DEB!)BUGLcH!HB!PBM?GLB!NCL!NKEJGJBH!JB!
PGTAG!KLUABHG!@GMG!DEB!LEBHOMCH!LKFCH!@EBJGL!@GMOKNK@GM!BL!@MCUMG?GH!JB!KLOBMNG?TKCH!
NEAOEMGABH!C!BHOGLNKGH!@GMG!G@MBLJBM!BA!KJKC?G7!!

!

#D=;F=!=D\8!9D=!K7<P<(!!

1)(%! NCLHOMEKMj! LEBXGH! BHNEBAGH! KLZGLOKABH! BL! ACH! TGMMKCH! DEB! AC! LBNBHKOBL! BL!
NCC@BMGNKSL!NCL!COMGH!GJ?KLKHOMGNKCLBH!C!G!NGMUC!JBA!@MBHE@EBHOC!?ELKNK@GA7!!

(ABXGMB?CH!GA!%CTKBMLC!JB!AG!2GNKSL!ELG!@MC@EBHOG!@GMG!DEB!AG!BJENGNKSL!KLZGLOKA!JB!-!
G!W!GFCH!HBG!@VTAKNG!I!UMGOEKOG7!!

!

VB:@:H89!HA9!D=M:@9DE=!I!K<@>D?<9!K@:9BKB:9><@D<9!K<@<!:?BC<CDE=(!
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Y]!

%MGNKGH! G! 1)(%<! I! HE! KLHKHOBLNKG! BL! ACH! @ABLCH<!?ENPGH! ZG?KAKGH! PGL! MBNKTKJC! GIEJGH!
BNCLS?KNGH! C! TBNGH! @GMG! @CJBM! ZKLGLNKGM! AG! NC?@MG! JB! HEH! AKTMCH7! &! AC! AGMUC!JB! AG!
@MSkK?G!ABUKHAGOEMG!UGMGLOKRG?CH!BHOB!OK@C!JB!TBNGH!I!AGH!G?@AKGMB?CH!JBHJB!ACH!-!G!ACH!
.a!GFCH7!

3LXBMOKMB?CH! ?jH! BL! BJENGNKSL! @GMG! GJEAOCH<! BL! GAZGTBOKRGNKSL<! BL! NAGHBH! @GMG!
KL?KUMGLOBH!I!BL!AG!1LKXBMHKJGJ!"C@EAGM!JB!)BUGLcH!^1")`7!

)ABXGMB?CH!G!NGTC!@MCUMG?GH!JB!KLLCXGNKSL!BJENGOKXG!BL!@MK?GMKG!I!HBNELJGMKG!@GMG!
BA!KLOBMNG?TKC!JB!Bk@BMKBLNKGH!BLOMB!JCNBLOBH7!

!

1=<!=B:M<!:9CB:7<!?:!HF9DC<!HB=DCDK<7J!38@!B=<!:9CB:7<ZC8=9:@M<>8@D8(!

9BH@EcH!JB!DEB!AG!BHBLNKG!JB!AG!BHNEBAG!JB!?VHKNG!?ELKNK@GA!ZEBHB!JBHOMEKJG!@CM!"6$(!
B!31<!I!@EHKBMG!AG!UBHOKSL!?ELKNK@GA!BL!?GLCH!JB!UBHOCMBH!@MKXGJCH!G!?KOGJ!JB!NEMHC<!BH!
BA!?C?BLOC!JB!OC?GM!AGH!MKBLJGH!@GMG!MBNE@BMGM!I!JBXCAXBM!G!AG!BHNEBAG!HE!JKULKJGJ7!
)CH! GAE?LCH! GVL! BHOjL! @GUGLJC! AG! }NGTBRCLBMQGu! JBA! NCLNB[GA! JB! *EAOEMGs!PGI! NAGHBH!
DEB!LC!OKBLBL!@MCZBHCMBH<!COMCH!@MCZBHCMBH!LC!OKBLBL!AG!OKOEAGNKSL!GJBNEGJG<!BON7!!

(L !1)(%! LCH! UEHOGMQG! DEB! ACH! GLOKUECH! @MCZBHCMBH! XCAXKBMGL! G! AG! BHNEBAG! JB! ?VHKNG!
?ELKNK@GA7!(H!LBNBHGMKC!MBLCXGM!BA!BHOKAC!JB!JKMBNNKSL!I!HEH!MBH@CLHGTABH<!RGL[GM!JB!ELG!
XBR!OCJCH!ACH!ZMBLOBH![EJKNKGABH!GTKBMOCH!I!AGH!@BMHBNENKCLBH<!NCLXCNGM!ELGH!C@CHKNKCLBH!
[EHOGH!I!EL!NCLNEMHC!HKL!KMMBUEAGMKJGJBH!@GMG!DEB!HB!UGMGLOKNB!ELG!UBHOKSL!GJBNEGJG!
JCLJB!OCJG!AG!NC?ELKJGJ!BJENGOKXG!HB!XBG!MB@MBHBLOGJG! I!MBH@BOGJG<!I!DEB!JB[B!AG!
BHNEBAG!JB!?VHKNG!GA!?GMUBL!JB!ACH!XGKXBLBH!BL!ACH!UCTKBMLCH!C!JB!AENPGH!@GMOKJKHOGH7!

!
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Ya!

!!

' B[CMGMB?CH!AGH!NCLJKNKCLBH!AGTCMGABH!I!NCLOMGNOEGABH!JBA!@MCZBHCMGJC7!!

9COGMB?CH!EL!BH@GNKC!?jH!JKULC!@GMG!JBHGMMCAAGM!AGH!NAGHBH7!!

nEBMB?CH! DEB<! NC?C! BL! &ANCMNSL<! ACH! GAE?LCH! @EBJGL! CTOBLBM! OKOEAGNKSL! JB! UMGJC!
?BJKC7!!

(L!BA!BH@GNKC!JB!ELCH!GFCH!LBNBHKOG?CH!ELG!BHNEBAG/NCLHBMXGOCMKC!DEB!@BM?KOG!G!ACH!
GAE?LCH!CTOBLBM!ELG!OKOEAGNKSL!CZKNKGA7!

)G!BHNEBAG!JB!?VHKNG!?ELKNK@GA!@GHGMj!G!AAG?GMHB!'GLEBA!#CJMQUEBR!6GABH<!BL!PCLCM!G!
HE! ZELJGJCM<! OGA! I! NC?C! HCAKNKOGMCL! ACH! GAE?LCH!I! @MCZBHCMBH!BL! ELG! ?EAOKOEJKLGMKG!
MBNCUKJG!JB!ZKM?GH7!!

!

)C>DMD?<?:9!:e>@<:9C87<@:9!K<@<!789!=D\89(!

(L! ACH! VAOK?CH! GFCH! BkKHOB! EL! JBTGOB! BLOMB! JCNBLOBH<! @GJMBH! I! GAE?LCH! HCTMB! AG!
KJCLBKJGJ! JB! DEB! AGH! NAGHBH! JB! ACH! NCABUKCH! OBLUGL! PCMGMKC! NCLOKLEC! C! @GMOKJC<!
PGTKBLJC!JBZBLHCMBH!I!JBOMGNOCMBH!BL!G?TCH!NGHCH7!1)(%!BHOEJKGMj!BL!@MCZELJKJGJ!AG!
HKOEGNKSL! I! @CHKTKAKOGMj! BA! JBHGMMCAAC! JB! @MEBTGH! @KACOCH! BL! ACH! NCABUKCH!DEB! HCAKNKOBL!
NG?TKGM! HEH! PCMGMKCH!JB![CMLGJG! JKHNCLOKLEG! G! NCLOKLEG7! +G?TKcL! HCAKNKOGMB?CH! G! AG!
*C?ELKJGJ!JB!'GJMKJ!BA!GE?BLOC!JB!AGH!GNOKXKJGJBH!BkOMGBHNCAGMBH!BL!BHOCH!NCABUKCH!
BL!@GMOKNEAGM<!I!BL!BA!MBHOC!JB!NCABUKCH!JB!)BUGLcH!BL!UBLBMGA7!!

fKLGLNKGMB?CH! NCL! @MBHE@EBHOC! ?ELKNK@GA! C! NCZKLGLNKGMB?CH! NCL! COMGH!
GJ?KLKHOMGNKCLBH!BA!@MCUMG?G!o)CH!@MK?BMCH!BL!BA!*CABp!DEB!MBH@CLJB!G!ELG!LBNBHKJGJ!

HCNKGA<!@GMG!OCJGH!GDEBAAGH!ZG?KAKGH!DEB!LBNBHKOGL!@CJBM!GLOKNK@GM!AG!BLOMGJG!JB!ACH!GAE?LCH!GA!
NCABUKC! @CM!KLNC?@GOKTKAKJGJ! JB! ACH! PCMGMKCH! AGTCMGABH!I! BHNCAGMBH7!)CH! LKFCH! MBGAKRGL!
GNOKXKJGJBH!AVJKNC/MBNMBGOKXGH!I!JBHGIELGL!BL!BA!NCABUKC!G!@MK?BMG!PCMG!JB!AG!?GFGLG7!

!

`:d8@<@:H89! :7! 9:@MDCD8! KFO7DC8! ?:! ODO7D8>:C<9! I! 7B?8>:C<9! HB=DCDK<7:9(!
!
&E?BLOGMB?CH!ACH!ZCLJCH!JB!LEBHOMGH!TKTAKCOBNGH!NCL!LEBXCH!ZCM?GOCH!BABNOMSLKNCH!
JB!GNNBHC!G!AG!KLZCM?GNKSL!^989H<!AKTMCH!BABNOMSLKNCH<_`!

"MC?CNKCLGMB?CH!I!G?@AKGMB?CH!BA!HBMXKNKC!JB!AEJCOBNGH!?ELKNK@GABH!@GMG!ACH!LKFCH!
JB!)BUGLcH7!!

!
!
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Yb!

`A9!<K8I8!<!789!:9>B?D<=>:9(!

&TMKMB?CH! AGH! TKTAKCOBNGH! ?ELKNK@GABH! AGH! ,Y! PCMGH! BL! c@CNG! JB! Bkj?BLBH! I!
G?@AKGMB?CH!HE!PCMGMKC!JEMGLOB!OCJC!BA!GFC7!

!

!

VB:@:H89!NB:!9:!?:XD:=?<!I!K@:9:@M:!=B:9>@8!K<>@DH8=D8(!

3LOBLOGMB?CH!MBHOGEMGM!AG!BM?KOG!JB!"CAXCMGLNG!G!OMGXcH!JB!GAUELG!CTMG!HCNKGA!JB!NG[GH!
JB!GPCMMCH!C!JB!GJ?KLKHOMGNKCLBH!@VTAKNGH7!

!
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0- !

9BZBLJBMB?CH! ACH! HQ?TCACH! C! BA! @GOMK?CLKC! PKHOSMKNC! JB! AG! NKEJGJ7! 2C! @CJB?CH!
@BM?KOKM!LEBXCH!NGHCH!NC?C!AG!BM?KOG!JB!"CAXCMGLNG!C!AG!BM?KOG!JB!AG!fKLNG!JB!AG!'CMG<!
JBHOMEKJG! JB! ?GLBMG! NG@MKNPCHG! @CM! HEH! @MC@KBOGMKCH! NCL! AG! @GHKXKJGJ! JB! ACH!
UCTBMLGLOBH!?ELKNK@GABH7!!

!

1=!) >:=:8 !K<@<!,:;<=L9(!

*C?@ABOGMB?CH! AG! MBJ! JB! *BLOMCH! *EAOEMGABH! BL! ACH! TGMMKCH! I! NMBGMB?CH! EL!
&OBLBC! NEAOEMGA! BL! )BUGLcH! 2CMOB<! JBLOMC! JBA! @MCIBNOC! JB! AG! rKTAKCOBNG! *BLOMGA<!
JBJKNGJC!GA!ZC?BLOC!JB!AGH!hE?GLKJGJBH!I!G!AG!NGLGAKRGNKSL!JB!AGH!KLKNKGOKXGH!NEAOEMGABH!
JB!AG!ACNGAKJGJ!I!JB!AGH!NCMMKBLOBH!NEAOEMGABH!?BLCH!NCLCNKJGH7!

&@CIGMB?CH!G!NEGADEKBM!GHCNKGNKSL!NEAOEMGA<!LC!@CAKOKRGJG<!JB!)BUGLcH!I!G!ACH![SXBLBH!
GMOKHOGH!I!?VHKNCH7!!

#8!HA9!:=;:=?@89!H:>A7DC89(!

2C! HB! KLHOGAGMjL! ?jH! BHOGOEGH! C! BLUBLJMCH! ?BOjAKNCH! BL! AGH! MCOCLJGH! JB! )BUGLcH!
?KBLOMGH!LC!BkKHOG!EL!NMKOBMKC!IiC!NCLHBLHC!XBNKLGA7!

!

!

f:CT89!K<@<!,:;<=L9J!7<!1=DM:@9D?<?!?:!&?BC<CDE=!<!$D9><=CD<!k1#&$l!:=!,:;<=L9(!

%MGNKGH!G!1)(%!HB!KLKNKS!BA!NG?KLC!JBA!JKjACUC!I!AGH!LBUCNKGNKCLBH!@GMG!DEB!AG!12(9!
XCAXKBMG!G!K?@GMOKM!NAGHBH!BL!)BUGLcH7!!

(L!AG!@MSkK?G!ABUKHAGOEMG!G@CIGMB?CH!G!BHOG!ELKXBMHKJGJ!@GMG!DEB!G?@AQB!GVL!?jH!HE!
CZBMOG!GNGJc?KNG!BL!LEBHOMG!NKEJGJ7!!



"#$%#&'&!()(*+$#&)!,-.. /,-.0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!12342!"$#!)(%&256!!!1)(%!

!

!!!!"#$#%!&'!(#)1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!*+#,-! .%!./!$#$.0&# 1!!

0. !

!

G( j:9>:d89!

)G! ZKBHOGH! JB! )BUGLcH! PGL! KJC! JBUBLBMGLJC! NCL! BA! @GHC! JB! ACH! GFCH! I! @BMJKBLJC! HE!
GLOKUEC!oBH@QMKOEp7!&!@BHGM!JB!DEB!@BFGH<!NCABUKCH<!GHCNKGNKCLBH!NEAOEMGABH!HB!XEBANGL!
NGJG!GFC!BL!AG!NGTGAUGOG!JB!ACH!#BIBH!'GUCH!C!BL!ACH!NGMLGXGABH<!HKBLJC!NGJG!XBR!?jH!
?EAOKOEJKLGMKG! BL! HE! @GMOKNK@GNKSL<!OG?TKcL! BH! NKBMOC! DEB! AGH! ZKBHOGH! @GOMCLGABH! JB!
2EBHOMG!6BFCMG!JB! rEOGMDEB! I!6GL!2KNGHKC!LBNBHKOGL!EL!oUCA@B!JB!BZBNOCp! I!G@CHOGM!
@CM!AG!K?GUKLGNKSL!I!AG!@GMOKNK@GNKSL7!!

)G! ?GICMQG! JB! BLOKJGJBH!I! GHCNKGNKCLBH! XBNKLGABH! G! AGH! DEB! HB! GJ[EJKNGL! NGHBOGH!C!
NPKMKLUCH! JB! AGH! ZKBHOGH! BL! ACH! MBNKLOCH! ZBMKGABH! PGL! OC?GJC! NC?C! NCHOE?TMB!
@MKXGOKRGMAGH!G!ZBMKGLOBH<!BL!AEUGM!JB!OMGTG[GMAGH!BAACH!JB!NGMG!GA!NKEJGJGLC7!&AUC!KASUKNC!
DEB! OG?TKcL! HEBABL! @MGNOKNGM! ACH! @GMOKJCH! @CAQOKNCH<! KLNAEKJCH! "6$(/31! DEB! OGLOC!
GAGMJBGL!JB!AC!@VTAKNC!I!BL!AGH!ZKBHOGH!HCL!ACH!@MK?BMCH!BL!@MKXGOKRGM!HEH!NGHBOGH7!+GL!
HSAC!1)(%<!NCL!HEH!GZKAKGJCH!B!KLOBUMGLOBH<!BH!BA!VLKNC!@GMOKJC!DEB!OMGTG[G!BL!HE!NGHBOG!
@GMG!BHOGM!?jH!NBMNG!JBA!XBNKLC!JEMGLOB!AGH!ZKBHOGH7!

!

!

!

!
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0, !

&9!T8@<!?:!NB:!7<9!XD:9><9!?:!,:;<=L9!@:CBK:@:=!:7!MD:d8!:9KS@D>B(!

1LG!NC?KHKSL!JB!ZBHOB[CH<!NCL!NCLOBLKJC!MBGA<!HBMj!AG!BLNGMUGJG!JB!JBXCAXBM!G!)BUGLcH!
BA!BH@ABLJCM!JB!HEH!ZKBHOGH!@GOMCLGABH7!

(A!MBNKLOC!ZBMKGA!HBMj!MBPGTKAKOGJC!I!G?@AKGJC7!(HOB!BH@GNKC<!DEB!OG?TKcL!BH!EOKAKRGJC!ACH!
XKBMLBH!@GMG!AG!KLHOGAGNKSL!JBA!?BMNGJKAAC<!HB!BLNEBLOMG!BL!EL!BHOGJC!AG?BLOGTAB!JB!
NCLHBMXGNKSL! ^RCLGH! HKL! GJCDEKLGJC<! PELJKJGH<! HCNGXCLBH<! BON7`! I! BH! LBNBHGMKC! HE!
MB@GMGNKSL<!GHQ!NC?C!?B[CMGM!AG!RCLG!JBHOKLGJG!G!NGMGXGLGH!JB!ACH!ZBMKGLOBH7!!

)GH!HETXBLNKCLBH<!HEH!NMKOBMKCH!JB!NCLNBHKSL!I!BA!OK@C!JB!GNOKXKJGJBH!HBMjL!MBXKHGJGH!BL!
TGHB!G!NMKOBMKCH!CT[BOKXCH7!!

!

&9!T8@<!?:!NB:!789!X:9>:d89!9:<=!HA9!K<@>DCDK<>DM89(!!

&LOB!BA!NCLHOGLOB!GTEHC!JB!AGH!@MKXGOKRGNKCLBH!JB!ACH!TGMBH!I!NGHBOGH!JB!ZBMKGH<!BL!1)(%!
NG?TKGMB?CH!ACH!NMKOBMKCH!JB!GJ[EJKNGNKSL!JB!ACH!?KH?CH7!!

+G?TKcL!@BM?KOKMB?CH!AG!BLOMGJG!JB!LEBXCH!NCABNOKXCH<!NC?C!ACH!PCHOBABMCH!JB!
)BUGLcH<!@GMG!NCAGTCMGM!BL!AG!CMUGLKRGNKSL!JB!GNOCH!I!BXBLOCH!BL!AGH!ZKBHOGH!@GOMCLGABH7!!

!

`:=89!?:@@8CT:!I!H:=89!]X<H89:8^(!

9EMGLOB! BHOG! ABUKHAGOEMG! BA! &IELOG?KBLOC! JB! )BUGLcH! PG!AABUGJC! G! @GUGM! ?jH! JB!
.--7---!BEMCH!BL!EL!NCLNKBMOC!@CM!EL!NG@MKNPC!JBA!GANGAJB7!9BA!?KH?C!?CJC<!HB!PGL!
AABUGJC! G! @GUGM! NGHK! W--7---! BEMCH! @GMG! BA! HBNEBHOMC! I! CMUGLKRGNKSL! JB! ACH! ZBHOB[CH!
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0W!

OGEMKLCH!C!?jH!JB!.--7---!BEMCH!BL!AG!NC?@MG!JB!BLOMGJGH<!@CMDEB!BA!B?@MBHGMKC!JB!
)G! *ETKBMOG!HB!B?@BFG!BL!LC!NCAGTCMGM!@GMG!OBLBM!ELGH!NCMMKJGH!JB!OCMCH!JB!TEBLG!
NGAKJGJ!C!DEBMBM!NCTMGM!AG!BLOMGJG!G!AG!@AGRG!JB!OCMCH!BL!ACH!BLNKBMMCH7!

!

*CL! 1)(%! PGTMj! ELG! ?GICM! @GMOKNK@GNKSL! JB! UME@CH! JB! ?VHKNG! LCXBABH! BL! ACH!
NCLNKBMOCH!JB!AGH!ZKBHOGH7!!

! !



"#$%#&'&!()(*+$#&)!,-.. /,-.0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!12342!"$#!)(%&256!!!1)(%!

!

!!!!"#$#%!&'!(#)1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!*+#,-! .%!./!$#$.0&# 1!!

0Y!

!

mc!3)*+&(!,DHKD:P<Q!H:?D8!<HOD:=>:!I!H8MD7D?<?!B@O<=<(!!

!
*:9K:>8!?:!=B:9>@8!:=>8@=8(!!

1)(%!DEKBMB!@GMG!LEBHOMG!NKEJGJ!EL!NMBNK?KBLOC!HCHOBLKTAB!MBH@BOECHC!NCL!BA! 'BJKC!
&?TKBLOB7!(A!'BJKC!&?TKBLOB!OKBLB!EL!XGACM!KLNGANEAGTAB!@GMG!ACH!NKEJGJGLCHs!XKXKM!BL!
EL!BLOCMLC!AC!?jH!LGOEMGA!@CHKTAB!BH!TBLBZKNKCHC!@GMG!AG!HGAEJ!I!BA!TKBLBHOGM!UBLBMGA7!

2EBHOMGH!?BJKJGH!BL!'BJKC!&?TKBLOB!HCLs!

!
&?DXDCD89!:XDCD:=>:9!I!989>:=DO7:9(!

"MC?CXBMB?CH! AG! NCLHOMENNKSL! JB! BJKZKNKCH! I! XKXKBLJGH! BZKNKBLOBH! BLBMUcOKNG?BLOB! I!
JCOGJGH! JB! HKHOB?GH! LCXBJCHCH! @GMG! BA! OMGOG?KBLOC<! MBNKNAG[B! IiC! HB@GMGNKSL! JB!
MBHKJECH<! BA! EHC! JB! BLBMUQGH! MBLCXGTABH! ^HCAGM`! @GMG! GUEG! NGAKBLOB! I! NGABZGNNKSL<! BA!
GPCMMC!I!MBNKNAG[B!JB!GUEG!@GMG!AGXGM!C!MBUGM<!BON7!

6ETXBLNKCLGMB?CH!AG!KLHOGAGNKSL!JB!@AGNGH!HCAGMBH!BL!ACH!BJKZKNKCH!I!@MC?CXBMB?CH!HE!
NCACNGNKSL!BL!AGH!XKXKBLJGH!I!BJKZKNKCH!@VTAKNCH7!

!
*:CDC7<d:(!

3?@EAHGMB?CH! AG! HB@GMGNKSL<! BA! OMGOG?KBLOC! I! BA! MBNKNAG[B! JB! MBHKJECH! EMTGLCH! I! BA!
NC?@CHOG[B!JC?cHOKNC7!

!
&=:@;S<!7DHKD<!I!<T8@@8!?:!:=:@;S<(!

(AGTCMGMB?CH! ELG! CMJBLGLRG! JB! GAE?TMGJC! @GMG! BXKOGM! AG! NCLOG?KLGNKSL! AE?QLKNG! I!
@MC@KNKGM!BA!GPCMMC!BLBMUcOKNC7!

nEBMB?CH!HEHOKOEKM!AGH!ZGMCAGH!I!ACH!HB?jZCMCH!DEB!GVL!EOKAKRGL!BA!HKHOB?G!OMGJKNKCLGA!
@CM!HKHOB?G!)(9!C!GLjACUC<!@GMG!ZGXCMBNBM!BA!GPCMMC!BLBMUcOKNC7!

!
)K@:=?:@!<!@:9K:><@!:7!`:?D8!)HOD:=>:(!

fC?BLOGMB?CH! AG! BJENGNKSL! G?TKBLOGA! BL! LEBHOMGH! BHNEBAGH! I! AGH! NG?@GFGH! JB!
NCLNKBLNKGNKSL!?BJKCG?TKBLOGA!JBHJB!AG!@BMH@BNOKXG!JBA!TBLBZKNKC!HCNKGA!JBA!BLOCMLC!G!
LEBHOMC! TKBLBHOGM7! 1)(%! DEKBMB! KLNBLOKXGM! AG! @GMOKNK@GNKSL! JBA! NKEJGJGLC! BL! ACH!
@MCUMG?GH!?BJKCG?TKBLOGABH!JBA!&IELOG?KBLOC7!



"#$%#&'&!()(*+$#&)!,-.. /,-.0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!12342!"$#!)(%&256!!!1)(%!

!

!!!!"#$#%!&'!(#)1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!*+#,-! .%!./!$#$.0&# 1!!

00!

!
3<@NB:!gB><@NB:J!:7!*:>D@8!?:!,:;<=L9(!

1LG! @MC@EBHOG! @MKLNK@GA! JB! 1)(%! BL! ?GOBMKG! ?BJKCG?TKBLOGA! BH! AG! NCLXBMHKSL! JBA!
&MMCIC!rEOGMDEB![ELOC!G!)G!fCMOELG!BL!EL!@GMDEB!JB!MBZBMBLNKG!JB!LEBHOMG!NKEJGJs!BL!
BA! o#BOKMCp! JB! )BUGLcH7! 1L! @GMDEB! BkOBLHC! DEB! MBXKOGAKNB! )G! fCMOELG! I! CZMBRNG! G! ACH!
PGTKOGLOBH!JB!OCJC!)BUGLcH!EL!BH@GNKC!BL!BA!DEB!JKHZMEOGM!JB!AG!LGOEMGABRG7!6B!NMBGMjL!
KLHOGAGNKCLBH!JB@CMOKXGH!JB!TG[C!?GLOBLK?KBLOC!I!HB!G?@AKGMQG!PGHOG!AABUGM!G!AG!#GJKGA/
0!I!AG!'/Y-\!KLNAEIBLJC!AGH!ZKLNGH!AAG?GJGH!"MGJC!%MGLJB!I!q"BJGRC!JBA!(HOGJCq!^ELGH!
.0-! PBNOjMBGH! G@MCkK?GJG?BLOB`<! I! MB@CTAjLJCAC! NCL! BH@BNKBH! GEOSNOCLGH! I!
BNCASUKNG?BLOB!HCHOBLKTABH7!

!

!
);B<!:=!C<98!?:!9:NBS<(!

1)(%!BAGTCMGMj<!NCL!AG!NCAGTCMGNKSL!JB!EL!NCLHB[C!JB!GLNKGLCH!JB!)BUGLcH<!EL!?G@G!
JB!ACH!GTELJGLOBH!@CRCH!JB!ACH!DEB!HB!GTGHOBNQGL!AGH!PEBMOGH!GLOBH!JB!DEB! )BUGLcH!
ZEBMG!ELG!UMGL!NKEJGJ7!(HOCH!@CRCH!HB!B?@ABGMQGL!BL!NGHC!JB!HBDEQG7!

(AGTCMGMB?CH!EL!BHOEJKC!JB!NGLGAKRGNKSL!JB!GUEGH!I!BA!EHC!GAOBMLGOKXC!JBA!HKHOB?G!JB!
MBNCUKJG!LBE?jOKNG!@GMG!NGLGAKRGNKSL!JB!GUEG7!

3@8H8M:@!:7!<T8@@8!?:!<;B<(!

(?@MBLJBMB?CH!ELG!NG?@GFG!@GMG!BA!GPCMMC!JB!GUEG!BL!OCJGH!AGH!BHOGNKCLBH!JBA!GFCs!
HB!KLNAEKMj!BL!AGH!XKXKBLJGH!JB!LEBXG!NCLHOMENNKSL!NCLOGJCMBH!KLJKXKJEGABH!JB!NCLHE?C!
I!MBUEAGJCMBH!JB!AG!@MBHKSL!JBA!GUEG!BL!UMKZCH!I!JENPGH7!&!BHOC!HB!GFGJKMQGL!NG?@GFGH!
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0\ !

KLZCM?GOKXGH! DEB! ZC?BLOBL! BA! GPCMMC! JBA! GUEG! BL! ACH! PCUGMBH! I! [GMJKLBH<!!
BH@BNKGA?BLOB!JKMKUKJGH!G!ACH!?jH!@BDEBFCH!G!OMGXcH!JB!GNNKCLBH!AVJKNGH!I!ZCM?GOKXGH!
BL!ACH!NCABUKCH!JB!)BUGLcH7!

"CM! VAOK?C! GJC@OGMB?CH! COMGH! ?BJKJGH! NC?C! AK?KOGM! BA! TGAJBC! JB! NGAABH<! MBUGM! @CM!
UCOBC!I!NCL!GUEG!MBNKNAGJG!I!MBXKHGM!AGH!NCLJENNKCLBH!@GMG!BXKOGM!ZEUGH<!BON7!

!
3<@NB:9!I!d<@?D=:9!989>:=DO7:9(!

1)(%! @MC@CLB! AG! C@BMGNKSL! oMBNCLXBMHKSL! NcH@BJp! @GMG! MBNCLJENKM! AGH! @MGJBMGH! JB!
NcH@BJ<!DEB!JB?GLJGL!?ENPC!GUEG<!BL!UMGXBMGH!I!BL!@AGLOGNKCLBH!JB!jMTCABH7!

+G?TKcL!DEBMB?CH!NCACNGM!TGFCH!BL!ACH!@GMDEBH!@VTAKNCH<!GMMBUAGM!AGH!ZEBLOBH!I!@CLBM!
ZKL!G!AG!@CAQOKNG!JB!BLMB[GM!AGH!RCLGH!XBMJBH7!

!
1=<!g@D;<?<!/:@?:!K<@<!M:7<@!K8@!:7!`:?D8!)HOD:=>:(!

1)(%!@MC@CLB!NMBGM!ELG!oTMKUGJG!XBMJBp!@GMG!XBAGM!@CM!BA!'BJKC!&?TKBLOB<!AG!AK?@KBRG!
I!BA!MBH@BOC!G!ACH!LKXBABH!JB!NCLOG?KLGNKSL!GNVHOKNG7!

)G! rMKUGJG! 8BMJB! DEB! @MC@CLB?CH! BH! EL! VLKNC! NEBM@C!?ELKNK@GA! NCL! NC?@BOBLNKGH!
@GMG! NCLOMCAGM! MEKJCH<! @KLOGJGH<! @AGUGH<! XBMOKJCH! KABUGABH<! KLNKXKH?C<! I! HGLNKCLGM! AGH!
NCLJENOGH!KABUGABH7!

!
)B>L=>DC<9!:C8><9<9!K<@<!K@8>:;:@!:7!`:?D8!)HOD:=>:(!

1)(%! NCLHBLHEGMj! BA! BHOGTABNK?KBLOC! JB! GEOcLOKNGH! BNCOGHGH! DEB! PGUGL! MBGA! BA!
@MKLNK@KC! JB! DEB! oDEKBL! NCLOG?KLG! @GUGp! JB! ?CJC! DEB! HB! UMGXBL! AGH! GNOKXKJGJBH! I!
NC?@CMOG?KBLOCH! @BM[EJKNKGABH! @GMG! BA! 'BJKC! &?TKBLOB! NC?C! AGH! GNOKXKJGJBH!
KLJEHOMKGABH!NCLOG?KLGLOBH!C!ACH!GTEHCH!BL!BA!NCLHE?C!JB!GUEG7!

!
3B=>89!7DHKD89!?:!M:@?<?(!

)CH!@ELOCH!AK?@KCH!HCL!GPCMG!ZCNC!JB!CACMBH!I!PGNKLG?KBLOC!JB!?GOBMKGABH!@BAKUMCHCH7!
1)(%!@KJB<!G!OMGXcH!JB!HE!rMKUGJG!8BMJB<!?GICM!NCLOMCA!I!?GLOBLK?KBLOC!JB!ACH!@ELOCH!
AK?@KCH7!
!
.D7:=CD8(!

1)(%!@MC@CLB!NCLNKBLNKGM!G!AG!@CTAGNKSL!JB!AG!K?@CMOGLNKG!JBA!HKABLNKC!@GMG!LEBHOMG!
NGAKJGJ!JB!XKJG7!&@CHOG?CH!@CM!?CHOMGM!oOCABMGLNKG!NBMCp!GA!MEKJC7!"CM!BHC!AG!rMKUGJG!
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0] !

8BMJB! HB! BLNGMUGMj! JB! ?BJKM! ACH! LKXBABH! JB! B?KHKCLBH! JB! MEKJC! I! HGLNKCLGM! AGH!
GNOKXKJGJBH!DEB!HCTMB@GHBL!ACH!AQ?KOBH!NC?C!?COCNKNABOGH!G!BHNG@B!AKTMB<!XBNKLCH!DEB!
?CLOGL!BHNjLJGACH!G!GAOGH!PCMGH!JB!AG!?GJMEUGJG<!TGMBH!I!@ETH777!

6B!@CLJMj!BH@BNKGA!GOBLNKSL!G!NCLOMCAGM!BA!MEKJC!UBLBMGJC!@CM!AGH!UMGLJBH!HE@BMZKNKBH!
NC?BMNKGABH!I!AGH!RCLGH!JB!CNKC<!G!@MCOBUBM!JBA!MEKJC!RCLGH!HBLHKTABH!NC?C!BA!hCH@KOGA!
6BXBMC!$NPCG!C!BA!@HKDEKjOMKNC!=CHc!%BM?GKL!I!G!@GAKGM!BA!MEKJC!NCL!@GLOGAAGH!GNVHOKNGH!
BL! ACH! TGMMKCH! NBMNGLCH!G! NGMMBOBMGH! C! XQGH! JB! OMBL! NC?C!9BMBNPCH! hE?GLCH<!
8GAJB@BAGIC!C!&MMCIC!*EABTMC7!

!

,DHKD:P<!

)G! AK?@KBRG! JB! AGH! NGAABH! JB! LEBHOMG! NKEJGJ! JB[G! ?ENPC! DEB! JBHBGM7! (A! UGHOC! BL!
AK?@KBRG<! NCLOMGOGJC! NCL! B?@MBHGH! @MKXGJGH<! BH! JB! ACH! ?jH! BABXGJCH! JB! LEBHOMC!
?ELKNK@KC!I!LC!CZMBNB!ACH!MBHEAOGJCH!BH@BMGJCH7!&JB?jH<!ACH!?cOCJCH!B?@ABGJCH!HCL!
?ENPGH!XBNBH!?CABHOCH!I!NCLOMG@MCJENBLOBH7!

1)(%! BkKUKMj! BA! BHOMKNOC! NE?@AK?KBLOC! JB! ACH! @AKBUCH! G! BHOGH! B?@MBHGH! ?KBLOMGH! HB!
MBXKHG!HK!BH!NCLXBLKBLOB!?ELKNK@GAKRGM!BHOCH!HBMXKNKCH!I!MBHCAXBM!BHOCH!NCLOMGOCH!NEGLJC!
BA!HBMXKNKC!HBG!JBZKNKBLOB<!BA!@MBNKC!JBHCMTKOGJC!I!AGH!NCLJKNKCLBH!AGTCMGABH!@MBNGMKGH7!

!
&9!:7!H8H:=>8!?:!>:=:@!B=<!CDB?<?!7DO@:!?:!:eC@:H:=>89!?:!K:@@89!I!<=DH<7:9(!

1)(%! TGOGAAGMj! @CMDEB! AGH! GNBMGH<! NGAABH! I! [GMJKLBH! JB! )BUGLcH! BHOcL! AKTMBH! JB!
BkNMB?BLOCH!NGLKLCH7!2C!PGTMj!OCABMGLNKG!NCL!ACH!JEBFCH!DEB!JB[BL!G!HEH!?GHNCOGH!
PGNBM!HEH!LBNBHKJGJBH!BL!NEGADEKBM!AEUGM!I<!@CM!COMC!AGJC<!HB!GE?BLOGMjL!ACH!?BJKCH!
@GMG!JB[GM!LEBHOMGH!NGAABH!AK?@KGH!JB!o?KLGHp7!

&@AKNGMB?CH!AGH!CMJBLGLRGH!?ELKNK@GABH!@GMG!HGLNKCLGM!G!ACH!JEBFCH!JB!GLK?GABH!JB!
NC?@GFQG! DEB! LC! MBOKMBL! ACH! BkNMB?BLOCH! JB! HEH! ?GHNCOGH7! )G! rMKUGJG! 8BMJB! I! AG!
"CAKNQG!'ELKNK@GA!XBAGMjL!@CM!NCLOMCAGM!I!AAG?GM!AG!GOBLNKSL!G!ACH!XBNKLCH!DEB!JB[BL!G!
HEH!GLK?GABH!JB!NC?@GFQG!BLHENKGM!C!NC?BOGL!COMCH!NC?@CMOG?KBLOCH!KLNQXKNCH7!

(HOEJKGMB?CH!AG!NMBGNKSL!JB!RCLGH!JB!MBNMBC!@GMG!ACH!@BMMCH!@MSkK?GH!G!ACH! [GMJKLBH!
JCLJB!@EBJGL!PGNBM!HEH!LBNBHKJGJBH7!(HOGH!RCLGH!BHOGMjL!XGAAGJGH!I!HBMjL!?GLOBLKJGH!
@CM!BA!&IELOG?KBLOC!@GMG!GHBUEMGM!HE!PKUKBLB7!

&E?BLOGMB?CH!AG!JCOGNKSL!JB!o?COCNGNGHp!I!BDEK@CH!JB!AK?@KBRG!?ELKNK@GA!JBJKNGJCH!
G!AG!BAK?KLGNKSL!JB!ACH!BkNMB?BLOCH7!

)ENPGMB?CH!NCLOMG!AGH!@AGUGH!JB!CMEUGH<!MGOGH! I!AG!HE@BM@CTAGNKSL!JB!@GAC?GH!C!AGH!
EMMGNGH!GMUBLOKLGH7!
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!!!!"#$#%!&'!(#)1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!*+#,-! .%!./!$#$.0&# 1!!

0a!

1)(%!HB!NC?@MC?BOB!G!GNGTGM!NCL!AGH!@AGUGH!JB!@GAC?GH!DEB!JBHOMCRGL!AGH!NETKBMOGH!I!
AGH!TG[GJGH!JB!ACH!BJKZKNKCH!NCL!HEH!BkNMB?BLOCH!I!HEH!LKJCH7!!

!

VB:Q!:=>@:!>8?89Q!7<!@:C8;D?<!?:!O<9B@<9!XB=CD8=:(!

(L! 1)(%! DEBMB?CH! GLGAKRGM! AGH! XKMOEJBH! JB! PGNBM! HETOBMMjLBG! OCJG! AG! MBNCUKJG! JB!
TGHEMG! JBA! TGMMKC<! BAGTCMGLJC! EL! BHOEJKC! OcNLKNC<! BA! K?@GNOC! @MBHE@EBHOGMKC! I!
OBLKBLJC!@MBHBLOB!AG!C@KLKSL!XBNKLGA7!

!

!
(L! OCJC! NGHC! DEBMB?CH! DEB<! BLOMB! OCJCH<!AG! MBNCUKJG! JB! TGHEMGH! ZELNKCLB7! "CM! BHC<!
PGMB?CH! ACH! TERCLBH! ?jH! GNNBHKTABH! G! OCJCH! ACH! NKEJGJGLCH7! 3LNMB?BLOGMB?CH! ACH!
NCLOBLBJCMBH!JB!COMCH!MBHKJECH! I!AG!MBNCUKJG!JB!?EBTABH! I!OMGHOCH7!&DEBAACH!DEB!LC!
JB@CHKOBL!AG!TGHEMG!BL!ACH!TERCLBH! I!NCLOBLBJCMBH!G!AGH!PCMGH! I! JBA!?CJC!NCMMBNOC!
HBMjL!HGLNKCLGJCH!@CM!KLNQXKNCH7!

+G?TKcL! JBHGMMCAAGMB?CH! BA! @MCIBNOC! JB! HCOBMMG?KBLOC! JB! ACH! NCLOBLBJCMBH! JB!
MBHKJECH!BL!AGH!RCLGH!NBMNGLGH!G!?BMNGJCH!C!UGABMQGH!NC?BMNKGABH7!

!
VB:@:H89!H:?D89!?:!7DHKD:P<!NB:!7DHKD:=!I!=8!H87:9>:=(!

*KBMOGH! ?jDEKLGH! JB! AK?@KBRG! XKGMKG! @MCXCNGL! ?jH! OMGHOCMLCH! DEB! XBLOG[GH! IG! DEB!
@MCJENBL!EL!MEKJC!KLZBMLGA! I!HCAG?BLOB!ABXGLOGL!@CAXC! I!HENKBJGJ<!EL!@CAXC!DEB!HB!
GNE?EAG!BL!AGH!OBMMGRGH!I!BL!AGH!MC@GH!JB!ACH!XBNKLCH7!



"#$%#&'&!()(*+$#&)!,-.. /,-.0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!12342!"$#!)(%&256!!!1)(%!

!
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0b!

!

!
"CM!BHC!@MC@CLB?CH!AG!?CJBMLKRGNKSL!I!GLjAKHKH!JB!AG!EOKAKJGJ!JB!OCJGH!AGH!?jDEKLGH!
DEB!HB!BHOjL!EOKAKRGLJC!BL!AG!AK?@KBRG!XKGMKG!JB!)BUGLcH!I!BHOEJKGMB?CH!BA!NG?TKC!JB!
PCMGMKC!I!EHC!JB!AGH!?jDEKLGH!JB!AK?@KBRG!@GMG!LC!@BMOEMTGM!BA!HEBFC!JB!ACH!XBNKLCH7!

!

38@!B=<!H8MD7D?<?!I!>@<=9K8@>:!989>:=DO7:9(!!

!
,<!CDB?<?!:9!K<@<!789!K:<>8=:9(!

(L! 1)(%! LC! CAXKJG?CH! DEB! @CM! BLNK?G! JBA! GEOC?SXKA! C! AGH! TKNKNABOGH! BL! AG! NKEJGJ!
HKB?@MB!OBLJMj!@MBZBMBLNKG!BA!@BGOSL7!!

!

&9!T8@<!?:!NB:!7<!MS<!?:7!>@:=!?:!%:@C<=S<9!9:!:=>D:@@:(!

)G!?BJKJG!@MKCMKOGMKG!MBAGNKCLGJG!NCL!BA!OMGLH@CMOB!BH!BA!BLOBMMG?KBLOC!JB!AG!AQLBG!JBA!
OMBL!JB!*BMNGLQGH!G!HE!@GHC!@CM!)BUGLcH7!

1)(%!LBUCNKGMj!NCL!AG!*C?ELKJGJ!JB!'GJMKJ!I!BA!'KLKHOBMKC!JB!fC?BLOC<!HBG!NEGA!HBG!
HE!NCACM!@CAQOKNC<!BA!BLOBMMG?KBLOC!JB!AGH!XQGH!JBA!OMBL!DEB!JKXKJBL! )BUGLcH!*BLOMC! I!
6GL! 2KNGHKC! I! BHOEJKGM! BA! ZEOEMC! BLOBMMG?KBLOC! JB! AGH! ?KH?GH! BLOMB! BA! *GMMGHNGA/
tGMRGDEB?GJG!I!)BUGLcH!2CMOB7!!

(LOBLJB?CH!DEB!BA!BLOBMMG?KBLOC!JB!AG!XQG!JBTB!HBM!ELG!CTMG!JB!KLOBMcH!XBNKLGA!@GMG!
OCJGH!AGH!GJ?KLKHOMGNKCLBH<!I!LC!MBH@CLJBM!G!KLOBMBHBH!@GMOKJKHOGH!C!BABNOCMGABH7!1)(%!
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!
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\- !

NCAGTCMGMj!GNOKXG?BLOB!NCL!BA!'KLKHOBMKC!JB!fC?BLOC!@GMG!NCLOKLEGM!GJBAGLOB!NCL!BA!
NC?@MC?KHC!GJDEKMKJC!I!BA!@MCOCNCAC!ZKM?GJC!PGNB!ELCH!?BHBH!NCL!ACH!GIELOG?KBLOCH!
JBA!6EM!JB! 'GJMKJ7!"BJKMB?CH!GA!'KLKHOBMKC!EL!NGABLJGMKC!NCLNMBOC!I!EL!@MBHE@EBHOC!
@GMG!BHOB!ZKL7!!

!

!
%8=9>@BD@:H89!B=!=B:M8!D=>:@C<HOD<?8@!?:!>@<=9K8@>:9!K<@<!,:;<=L9(!

)BUGLcH!PG!NMBNKJC!BL!BHOGH!VAOK?GH!JcNGJGHs!AG!BHOGNKSL!JB! )BUGLcH!NBLOMGA<!JCLJB!
NCLZAEIBL! ?BOMCHEM<! NBMNGLQGH! I! GEOCTEHBH! LC! BH! HEZKNKBLOB! @GMG! GOBLJBM! AGH!
LBNBHKJGJBH!JB!OMGLH@CMOB!JB!ACH!XBNKLCH!JBA!TGMMKC!I!JB!OCJC!)BUGLcH7!

1)(%! @MC@CLJMj! GA! *CLHCMNKC! #BUKCLGA! AG! NCLHOMENNKSL! JB!EL! KLOBMNG?TKGJCM!JB!
OMGLH@CMOBH!NAGXB!@GMG!ZGNKAKOGM!AG!NC?ELKNGNKSL!NCL!'GJMKJ!I!COMCH!?ELKNK@KCH!JBA!HEM!I!
DEB!NCLBNOB!AG!AQLBG!..!JB!?BOMC!NCL!?BOMCHEM<!AG!AQLBG!*0!JB!*BMNGLQGH!I!GEOCTEHBH!
EMTGLCH!B!KLOBMEMTGLCH7!

!
&7!H:>@8!?:!,<!j8@>B=<!C8=:C><?8!C8=!:7!C:=>@8!?:!,:;<=L9(!

2EBHOMC!NC?@MC?KHC!BH!AENPGM!@CMDEB!AG!G?@AKGNKSL!JB!AG!AQLBG!..!DEB!PG!AABXGJC!BA!
?BOMC!GA!TGMMKC!NCLOKLVB!PGHOG!)BUGLcH!2CMOB<!@GHGLJC!@CM!BA!"GMDEB!+BNLCASUKNC7!9B!
BHOB!?CJC!ACH!XBNKLCH!JB!)G!fCMOELG!OBLUGL!EL!?BJKC!Mj@KJC!JB!OMGLH@CMOB!@GMG!BHOGM!
ELKJCH!NCL!BA!MBHOC!JB!TGMMKCH7!

6K!AC!GLOBMKCM!LC!ZEBMG!@CHKTAB!@CM!MGRCLBH!OcNLKNGH<!@MC@CLB?CH!EL!OMGLXQG!C!?BOMC!
AKUBMC!DEB!NCLBNOB!)G!fCMOELG!NCL!AG!BHOGNKSL!JB!)BUGLcH!*BLOMGA!C!6GL!2KNGHKC7!
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\. !

!
`:d8@:9!<CC:989!<!,:;<=L9!I!XD=!<!789!KB=>89!=:;@89(!

1)(%!DEKBMB!?B[CMGM!AG!NKMNEAGNKSL! I!AG!HBUEMKJGJ!XKGA!BL!ACH!NMSLKNCH!@ELOCH!LBUMCH!
NKMNEAGOCMKCH!JB!LEBHOMG!NKEJGJ7!

3LHKHOKMB?CH!@GMG!GNGTGM!NCL!ACH!GOGHNCH!JB!"GMDEBHEM<!JB!AG!HGAKJG!JB!)BUGLcH!@CM!)G!
fCMOELG! ^NGMMBOBMG! *EGOMC! 8KBLOCH`! C! JB! AG! MCOCLJG! JB! AG! '/Y-]! I! AG! LBNBHKJGJ! JB!
JBHJCTAGM!BA!@EBLOB!JB!GNNBHC!G!AG!GXBLKJG!*CLJB!JB!rGMNBACLG!BL!8GAJB@BAGIC7!!

)G! NKMNELXGAGNKSL! %BOGZB/)BUGLcH/&ANCMNSL<! ' /Y-\<! JBTB! ?B[CMGM! HE! ZKM?B!I! HB!
LBUCNKGMj! NCL! AG! *C?ELKJGJ! JB! 'GJMKJ! HE! HCOBMMG?KBLOC! JBHJB! AG! *KEJGJ! JBA!
&EOC?SXKA!PGHOG!BA!?ELKNK@KC!XBNKLC!JB!%BOGZB7!

6B!@BJKMj!G!*C?ELKJGJ!I!&IELOG?KBLOC!JB!'GJMKJ!DEB!G?@AQBL!AG!NGMMBOBMG!DEB!AABXG!G!
)G!fCMOELG!JBHJB!'GJMKJ<!@GMG!BXKOGM!ACH!NCAG@HCH7!

"AGLOBGMB?CH!AG!LBNBHKJGJ!JB!MBJKHBFGM!AG!'/Y-bs!GFGJKMB?CH!ELG!LEBXG!HGAKJG!@GMG!
GNGTGM! NCL! ACH! GOGHNCH! I! BA! NGCH! NKMNEAGOCMKC! JB! NGJG! ?GFGLG<! @MKLNK@GA?BLOB! BL! AG!
RCLG!JBA!NCABUKC!)BUG?GM!I!@BJKMB?CH!EL!@GHC!JB!@BGOCLBH!@GMG!@CJBM!GNNBJBM!G!AG!
*KEJGJ!JBA!&EOC?SXKA!NG?KLGLJC7!

!

(H!LBNBHGMKC!DEB!HB!?B[CMB!BA!ZKM?B!JB!AG!XQGH!@MKLNK@GABH!^'/Y-\<! ' /Y-b<!' /Y,0_`!I!
? B[CMGMB?CH!BA!@BMGAOGJC!JB!AG!'/Y,0!^NGMMBOBMG!JB!*GMGTGLNPBA!G!)BUGLcH`7!

&JC@OGMB?CH!?BJKJGH!EMUBLOBH!@GMG!BXKOGM!GOMC@BAACH!I!GNNKJBLOBH!JB!OMjZKNC!BL!RCLGH!
NC?C!)G!*PC@BMG<!)CH! fMGKABH<!AG!GXBLKJG!JB! fEBLAGTMGJG<!BA!*GMMGHNGA<!BA!BLOCMLC!JB!
'GxMC<! AG! *KEJGJ! JBA! &EOC?SXKA! I! JKXBMHCH! @CAQUCLCH! KLJEHOMKGABH! JB! AG! ACNGAKJGJ7!
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\, !

+G?TKcL!DEBMB?CH!JBHXKGM!BA!OMjZKNC!JB!AG!NGAAB!JBA!*CTMB!I!?B[CMGM!BA!GNNBHC!GA!NCABUKC!
@VTAKNC!'KUEBA!JB!*BMXGLOBH7!

"CLJMB?CH! BL! ?GMNPG! GAUELGH! JB! AGH! MBNC?BLJGNKCLBH! MBGAKRGJGH! BL! BA! "AGL! JB!
'CXKAKJGJ!1MTGLG!6CHOBLKTAB!BLNGMUGJC!@CM!BA!&IELOG?KBLOC!JB!)BUGLcH7!!!

!
*:=8M<CDE=!?:!7<!9:\<7DP<CDE=(!

nEBMB?CH! ?B[CMGM! AG!JBZKNKBLOB! B! KLHEZKNKBLOB!HBFGAKRGNKSL! XBMOKNGA! I! JB! JKMBNNKSL!
JBLOMC!JB!AG!NKEJGJ!I!JB!ACH!@CAQUCLCH!KLJEHOMKGABH!JB!)BUGLcH7!!

+G?TKcL!BkKUKMB?CH!DEB!AG!MBJ!JB!NGMMBOBMGH!?CJKZKDEB!HEH!@GLBABH!JB!HBFGAKRGNKSL!I!
@MBHBFGAKRGNKSL!JB!HGAKJGH!@GMG!DEB!JBHJB!AG!&/Y,!G@GMBRNG!BA!LC?TMB!JB!o)BUGLcHp!BL!
AG!HGAKJG!JBA!@ELOC!xKAC?cOMKNC!.-<!C!BL!BA!NGHC!NCLNMBOC!JB!&MMCIC!*EABTMC!JBHJB!AG!'/
Y-]!I!AG!' /Y-b<!JCLJB!G@GMBNB!o1MTGLKRGNKCLBHp!BL!AEUGM!JBA!LC?TMB!JB!BHOB!TGMMKC7!

!!
%8=>@87:9!?:!!M:78CD?<?(!

)G!XBACNKJGJ!HBMj!NCLOMCAGJG!BL!JKXBMHGH!RCLGH!JB!)BUGLcH<!NC?C!BL!AG!NGAAB!6GL!"BJMC!
BL! )G! fCMOELG<! GXBLKJG! JB! 8GAAGJCAKJ! BL! 8BMBJG! JB! ACH! (HOEJKGLOBH<! GXBLKJG! 'GMQG!
%EBMMBMC! BL! )BUGLcH! 2CMOB<! GXBLKJG! &LKOG! 'GMOQLBR! I! =EGL! dd333! BL! (LHGLNPB! JB!
6CAGUEG<!BLOMB!COMCH7!

!

f:CT89!K<@<!,:;<=L9J!HA9!C8=:eD8=:9!C8=!`<?@D?(!

"MC@CLB?CH!AG!NMBGNKSL!JB!ELG!AQLBG!JB!GEOCTVH!DEB!BLAGNB!BA!TGMMKC!JB!)G!fCMOELG/
NCL!AG!BHOGNKSL!JB!*BMNGLQGH!I!?BOMC!JB!*EGOMC!8KBLOCH7!

6CAKNKOGMB?CH! DEB! )G! fCMOELG! OBLUG! ELG! @GMGJG! JB! *BMNGLQGH! BL! BA! @MSkK?C! "AGL! JB!
&?@AKGNKSL!JB!*BMNGLQGH7!

nEBMB?CH!AQLBGH!JKEMLGH!I!LCNOEMLGH<!orVPC/6EMp<!DEB!NCLBNOB!LEBHOMG!ACNGAKJGJ!NCL!
BA!NBLOMC!JB!'GJMKJ<!BL!&OCNPG!C!*KTBABH7!!

!
`A9!7S=:<9!D=>:@B@O<=<9!I!HA9!X@:CB:=CD<!?:!K<98(!

1)(%! HCAKNKOGMj!GA! *CLHCMNKC! #BUKCLGA! DEB! AGH! AQLBGH! EMTGLG! ^)/.`! I! AGH! AQLBGH!
KLOBMEMTGLGH!HBGL!?CJKZKNGJGH!JB!LEBXC!I!HB!GE?BLOB!HE!ZMBNEBLNKG!JB!@GHC<!GHQ!NC?C!
AG! KLHOGAGNKSL! JB! ?GMDEBHKLGH! BL! AGH! JKXBMHGH! @GMGJGH! JB! AGH! AQLBGH! JB! GEOCTEHBH<!
@MKLNK@GA?BLOB! BL! ACH! TGMMKCH! JB! &MMCIC! *EABTMC<! *G?@C! JB! +KMC! I! ACH! BLHGLNPBH7!
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\W!

!
,S=:<9!B@O<=<9(!

"MC@CLB?CH! ELG! LEBXG! AQLBG! EMTGLG! I! DEB! AG! IG! BkKHOBLOB<! AG! ).<! LC! HE@CLUG! AG!
MBJENNKSL!JBA!HBMXKNKC!JB!AGH!AQLBGH!KLOBMEMTGLGH7!

!

)B>8OB9:9!<?<K><?89Q!<CC:9DO7:9!I!HA9!7DHKD89(!

1)(%! @BJKMj! G! AG! (?@MBHG! NCLNBHKCLGMKG! JBA! OMGLH@CMOB! KLOBMEMTGLC! DEB! KLNCM@CMB!
XBPQNEACH!PQTMKJCH!C!?jH!AK?@KCH7!

!

+G?TKcL! DEBMB?CH! DEB! ACH! GEOCTEHBH! HB!GJG@OBL! G! AGH! LBNBHKJGJBH! JB! OCJCH! ACH!
EHEGMKCH!I!DEB!HB!KLNCM@CMB!EL!HKHOB?G!HCLCMC!I!XKHEGA!JB!MBNCLCNK?KBLOC!JBA!LC?TMB!
JB!AGH!@GMGJGH!@GMG!JKHNG@GNKOGJCH!JB!?CXKAKJGJ!MBJENKJG!C!JKHNG@GNKOGJCH!XKHEGABH!C!
GEJKOKXCH7!

!

%<77:9!I!@8>8=?<9!H:d8@!<9X<7><?<9Q!>@<P<?<9!I!9:\<7DP<?<9(!

1)(%!HB!NC?@MC?BOB!G!?B[CMGM!BA!?GLOBLK?KBLOC!JBA!GHZGAOGJC!JB!AGH!NGAABH!GHQ!NC?C!
G!?B[CMGM!HE!OMGRGJC!I!HE!@KLOGJC<!NCL!@KLOEMG!GLOKJBHAKRGLOB7!6B!BAK?KLGMjL!GAUELGH!
MCOCLJGH! KLLBNBHGMKGH! I! HB! MBNCMOGMjL! COMGH! @GMG! ZGNKAKOGM! AG! NKMNEAGNKSL! JB! NCNPBH! I!
GEOCTEHBH7!

!
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\Y!

)K<@C<HD:=>8(!
!
f:CT89!K<@<!,:;<=L9J!NB:!<K<@C<@!=8!9:<!B=!K@8O7:H<!K<@<!789!7:;<=:=9:9(!

&@GMNGM! BL! )BUGLcH! BH! EL! @MCTAB?G! JKGMKC! @GMG! ?KABH! JB! ABUGLBLHBH7! (LNCLOMGM!
G@GMNG?KBLOC! BH! ELG! MEOKLG! JKGMKG! DEB! NCLHE?B! LEBHOMC! JKLBMC<! LEBHOMC! OKB?@C! I!
LEBHOMG!@GNKBLNKG7!

(A!GNOEGA!GANGAJB!GLELNKS!BL!AG!@GHGJG!NG?@GFG!NC?C!@MC@EBHOG!BHOMBAAG!AG!JB!NCLHOMEKM!
UGMG[BH!TG[C!ACH!NCABUKCH!B!KLHOKOEOCH!@VTAKNCH7!&VL!BHOG?CH!BH@BMGLJC<!NC?C!OGLOGH!
COMGH!@MC?BHGH!KLNE?@AKJGH<!BHOG!o@HCBAENKSLp!JBA!GANGAJB7!

!

%MGNKGH!G!1)(%!BA!&IELOG?KBLOC!GJC@OS!ELG!JB!AGH!?BJKGH!@MC@EBHOGH!@CM!LCHCOMCHs!
GPCMG!ACH!G@GMNG?KBLOCH!?ELKNK@GABH!NCTMGL!@CM!?KLEOCH!I!LC!@CM!ZMGNNKCLBH7!

(L! 1)(%! NMBB?CH! DEB! HB! @EBJB! NC?TKLGM! BA! EHC! JBA! NCNPB! NCL! BA! JBA! OMGLH@CMOB!
@VTAKNC7!"CM!BHC<!G?@AKGMB?CH!AGH!RCLGH!JB!BHOGNKCLG?KBLOC!BL!AGH!KL?BJKGNKCLBH!JB!
BHOGNKCLBH!JBA!OMBL!JB!NBMNGLQGH<!?BOMC!HEM!I!GEOCTEHBH!KLOBMEMTGLCH7!

hB?CH!@MBHBLOGJC! B! K?@EAHGMB?CH!EL! @AGL! KLOBUMGA! JB! G@GMNG?KBLOC! @GMG! )BUGLcH7!
(HOB! @AGL! HB! JKHBFGMj! @CM! OcNLKNCH<! XBNKLCH! I! MB@MBHBLOGLOBH! JB! OCJCH! ACH! UME@CH!
@CAQOKNCH!@GMG!GTCMJGM!HCAENKCLBH!@MjNOKNGH!I!JEMGJBMGH!G!BHOB!@MCTAB?G7!

(L!BHOB!@AGL!1)(%!@MC@CLJMj!DEB!HB!KLNCM@CMBL!HEH!KJBGHs!

*CLHOMEKM!G@GMNG?KBLOC!BL!GAOEMG!BL!ACH!AQ?KOBH!JB!ACH!TGMMKCH!JB!tGMRGDEB?GJG<!6GL!
2KNGHKC!C!BA!*BLOMC!@GMG!GNGTGM!NCL!ACH!@MCTAB?GH!JB!G@GMNG?KBLOC7!
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\0 !

(HOEJKGMB?CH! AG! NCLHOMENNKSL! JB! XGMKGH! @AGLOGH! BL! ACH! GNOEGABH! G@GMNG?KBLOCH! BL!
HE@BMZKNKB!JBA!?ELKNK@KC!NC?C!BL!AG!GXBLKJG!JB!AG!)BLUEG!(H@GFCAG7!!

*CLHOMEKMB?CH!G@GMNG?KBLOCH!@VTAKNCH!BL!BA!NBLOMC!JB!)BUGLcH!DEB!CZMBRNGL!@AGRGH!G!
@MBNKCH!GHBDEKTABH7!

*MBGMB?CH!RCLGH!JB!G@GMNG?KBLOC!MBHOMKLUKJC!@GMG!ACH!MBHKJBLOBH7!

hGTKAKOGMB?CH!BH@GNKCH!@GMG!BA!G@GMNG?KBLOC!JB!?COCNKNABOGH7!

"GMG!?KOKUGM!BA!@MCTAB?G!JBA!G@GMNG?KBLOC!MBGAKRGMB?CH!EL!JKHBFC!?jH!MGNKCLGA!JB!AGH!
NGAABH<!@COBLNKGLJC!BA!BHOGNKCLG?KBLOC!BL!TGOBMQG7!"GMG!UGLGM!BH@GNKC!HB!MBJENKMj<!HK!BH!
@MBNKHC<! GAUELG! JB! AGH! KL?BLHGH! GNBMGH! DEB! BA! &IELOG?KBLOC!PG! NCLHOMEKJC! BL!
tGMRGDEB?GJG!C!6GL!2KNGHKC7!

!

,89!C<HD8=:9!<K<@C<@A=!:=!9B!7B;<@!

1)(%!AABXGMj!G!NGTC!ELG!@MC?BHG!DEB!BA!&IELOG?KBLOC!KLNE?@AB!JBHJB!BA!GFC!,---s!AG!
NMBGNKSL!JB!ELG!@AGIG!JB!XBPQNEACH!@BHGJCH!DEB!K?@BJKMj!DEB!ACH!NG?KCLBH!G@GMDEBL!
BL!NEGADEKBM!AEUGM!I!JBHOMCNBL! jMTCABH!I!GNBMGH<!EL!@MCTAB?G!UMGXB!BL!TGMMKCH!NC?C!
&MMCIC!*EABTMC<!)BUGLcH!2CMOB<!9BMBNPCH!hE?GLCH!tGMRGDEB?GJG!C!(A!*GMMGHNGA7!

!

!
*MBGMB?CH!GA!?BLCH!ELG!RCLG!JB!G@GMNG?KBLOC!GNCLJKNKCLGJG!@GMG!BA!G@GMNG?KBLOC!
JB!XBPQNEACH!JB!UMGLJBH!JK?BLHKCLBH!IiC!OCLBAG[B7!
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\ \ !

3@8I:C>8!h/S<!/:@?:i!

nEBMB?CH! MBNE@BMGM! AG! RCLG!JBA! GLOKUEC! B?TGMNGJBMC! ?KAKOGM! JB! 6GL! 2KNGHKC! @GMG! EHC! I!
JKHZMEOB! XBNKLGA<! I! @CLBM!BL! ?GMNPG!EL!@MCIBNOC! DEB! BLAGNB!)GH! •UEKAGH/&ANCMNSL/)BUGLcH! I!
NG?@G?BLOC!NCL!ELG!XQG!NKNAKHOG!DEB!AABUGMj!JBHJB!&AENPB!PGHOG!BA!"GMDEB!"CAXCMGLNG7!!
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!

!!!!"#$#%!&'!(#)1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!*+#,-! .%!./!$#$.0&# 1!!

\] !

nc!3)*+&(!`:d8@<!?:!7<!C<7D?<?!?:!MD?<!I!K@8XB=?DP<CDE=!?:!789!?:@:CT89!98CD<7:9!
k9:@MDCD89!98CD<7:9Q!H<I8@:9Q!dBM:=>B?Q!X<HD7D<Q!?D9C<K<CD?<?!I!?:K:=?:=CD<ol( !
!
!

'(  .:@MDCD89!98CD<7:9(!

f:CT89!K<@<!,:;<=L9J!:=!>D:HK89!?:!C@D9D9Q!HA9!K<@<!789!NB:!H:=89!>D:=:=(!

2EBHOMCH!XBNKLCH!LCH!LBNBHKOGL7!6C?CH!AG!GJ?KLKHOMGNKSL!?jH!NBMNGLG!GA!NKEJGJGLC!I!
OBLB?CH!AG!CTAKUGNKSL!?CMGA!JB!GOBLJBMABH!I!GIEJGMABH!NEGLJC!?jH!AC!LBNBHKOGL7!!

1)(%! JBHGMMCAAGMj! JBHOKLGMj! ?jH! JKLBMC! JBA! @MBHE@EBHOC! ?ELKNK@GA! @GMG! HBMXKNKCH!
HCNKGABH! I! G?@AKGMB?CH! BA! HBMXKNKC! JB! ACH! OMGTG[GJCMBH! HCNKGABH! NCL! ZG?KAKGH!
JBHZGXCMBNKJGH!C!JBHBHOMENOEMGJGH<!@BMHCLGH!NCL!@MCTAB?GH!JB!HGAEJ!IiC!@HKNCASUKNCH<!
@BMHCLGH! DEB! XKXBL! BL! AG! KLJKUBLNKG! @CM! JKXBMHCH! ?COKXCH! C! OKBLBL! @MCTAB?GH! JB!
JMCUGJKNNKSL7!!

#BJGNOGMB?CH!EL!LEBXC!EL!LEBXC!"AGL!9KMBNOCM!JB!ACH!6BMXKNKCH7!

!

1=!C:=>@8!?:!<C8;D?<!

fMBLOB!G!AG!GNOKOEJ!JKHNMK?KLGOCMKG!JBA!UCTKBMLC!JB!"6$(/31<!1)(%!NMBGMj!EL!NBLOMC!JB!
GNCUKJG! @GMG! AGH! @BMHCLGH! JBHZGXCMBNKJGH! I! @CAQOKNGH! CMKBLOGJGH! AG! MBKLHBMNKSL! JB! AGH!
@BMHCLGH!BL!HKOEGNKSL!JB!BkNAEHKSL!HCNKGA<!BL!ACH!OBMMBLCH!JBA!"GHBC!JB!AG!(M?KOG![ELOC!
GA!NBLOMC!CNE@GNKCLGA!.z!JB!'GIC 7!

$ZMBNBMB?CH!EL!ACNGA!NCL!?B[CMBH!KLZMGBHOMENOEMGH!I!BDEK@G?KBLOC!@GMG!BA!OMGHAGJC!JBA!
NC?BJCM! JB! "GDEKOG! %GAABUC<! NC?C! MBNCLCNK?KBLOC! G! HE! ?GULQZKNG! AGTCM! GAOMEKHOG! I!
JBHKLOBMBHGJG!JB!HEH!XCAELOGMKGH7!!

!

G( j<HD7D<!

!

1=<!?:7:;<CDE=!?:!X<HD7D<!

(A!&IELOG?KBLOC!NMBGMj!EL! jMBG!BH@BNQZKNG!JB!ZG?KAKGH!NCL!EL!KLOBMACNEOCM!?ELKNK@GA!
@MC@KC7!!
"CLJMB?CH! BL! ?GMNPG! EL! "AGL! )CNGA! JB! "MCOBNNKSL! 6CNKGA! @GMG! ZG?KAKGH! ABUGLBLHBH!
JBHZGXCMBNKJGH<! DEB! @BM?KOKMj! DEB! AGH! ZG?KAKGH! NCL! TG[GH! MBLOGH! C! NEICH! ?KB?TMCH!
BHOcL!BL!HKOEGNKSL!JB!JBHB?@ABC!JB!AGMUG!JEMGNKSL! I!DEB!LC!MBNKTGL!LKLUVL!OK@C!JB!
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\a !

KLUMBHC! HB! AB! COCMUEB! ELG! GIEJG! ?ELKNK@GA! @GMG! @GUC! JB! GADEKABM! C! PK@COBNG<! UGHOCH!
ZGM?GNcEOKNCH<!ZKLGLNKGNKSL!JBA!GTCLC!OMGLH@CMOB<!MC@G!I!GAK?BLOGNKSL!KLZGLOKA<!BON7!

!

VB:@:H89!HA9!D;B<7?<?(!!

)G!@CAQOKNG!JBA!&IELOG?KBLOC!JB! )BUGLcH!BL!?GOBMKG!JB!KUEGAJGJ!PG!KJC!JKMKUKJG!G!AG!
NCLNKBLNKGNKSL! HCNKGA! JB! AGH! ?E[BMBH7! 6KL! B?TGMUC! BL! 1)(%! @BLHG?CH! DEB! BHOC! BH!
KLHEZKNKBLOB7!)G!KUEGAJGJ!HB!JBTB!ACUMGM!?BJKGLOB!BA!NCLXBLNK?KBLOC!JB!ACH!JCH!HBkCH7!
(A! PC?TMB! G@BLGH! PG! NCLOGJC! C! PG! BHOGJC! @MBHBLOB! BL! NPGMAGH<! NCACDEKCH! C! GNOCH!
CMUGLKRGJCH!@CM!BA!&IELOG?KBLOC7!!

1)(%! MBGAKRGMj! NG?@GFGH! JB! NCLNKBLNKGNKSL! JKMKUKJGH! G! PC?TMBH! I! ?E[BMBH<! NCL! BA!
CT[BOKXC! JB!BMMGJKNGM! BA! ?GNPKH?C<! AG! XKCABLNKG! JB! UcLBMC! C! DEB! HB! NC?@GMOGL! AGH!
NGMUGH! ZG?KAKGMBH<!PGNKBLJC! BH@BNKGA! PKLNG@Kc! BL! AG! @GMOKNK@GNKSL! JBA! PC?TMB! BL! ACH!
GNOCH!CMUGLKRGJCH!@CM!AG!GJ?KLKHOMGNKSL!ACNGA7!

"MBHOGMB?CH!GHBHCMG?KBLOC!OcNLKNC!B!K?@EAHGMB?CH!AGH!GHCNKGNKCLBH!JB!?E[BMBH7!

!

j<HD7D<9!=BH:@89<9!

(L!)BUGLcH!PGI!ELGH!,7W--!ZG?KAKGH!LE?BMCHGH!G!AGH!DEB!1)(%!DEKBMB!G@CIGM7!

3?@EAHGMj! BA! NE?@AK?KBLOC! BL! BA! ?ELKNK@KC! JBA! #BGA! 9BNMBOC! JB! GIEJGH! G! ZG?KAKGH!
LE?BMCHGH!I!COMGH!?BJKJGH!NC?C!HETXBLNKCLBH!@GMG!AKTMCH!JB!OBkOC<!?GLOBLKBLJC!AGH!
TCLKZKNGNKCLBH! BL! BA! 3?@EBHOC!JB! rKBLBH! 3L?EBTABH<! HETXBLNKCLBH! @GMG! GJG@OGM! AGH!
XKXKBLJGH!C!?jH!@ELOCH!@GMG!GNNBJBM!G!BHNEBAGH!KLZGLOKABH!I!XKXKBLJGH!@MCOBUKJGH7!

+G?TKcL! GJC@OGMB?CH! COMGH! ?BJKJGH! JB! ZC?BLOC! G! AG! LGOGAKJGJ! I! G@CIC! G! BHOGH!
ZG?KAKGH!NC?C!AABUGM!G!GNEBMJCH!NCL!NC?BMNKCH!@GMG!CTOBLBM!JBHNEBLOCH<!@MC@CMNKCLGM!
GIEJGH!BNCLS?KNGH!I!JBHNEBLOCH!BL!NBLOMCH!JB@CMOKXCH<!NEAOEMGABH<!OMGLH@CMOB<!AKTMCH<!
BON7! "GMG! BAAC! HB! NMBGMQG! EL! NGMLc! ?ELKNK@GA! JB! ZG?KAKGH! LE?BMCHGH7!
(L!1)(%!HC?CH!NCLHNKBLOBH!JB!AGH!JKZKNEAOGJBH!DEB!OKBLBL!AGH!ZG?KAKGH!LE?BMCHGH!@GMG!
HGAKM!GJBAGLOB!I!DEB!BA!&IELOG?KBLOC!JB!)BUGLcH!JBTB!G@CIGMACH7!

'B[CMGMB?CH! HE! NGAKJGJ! JB! XKJG! GA! ZABkKTKAKRGM! BA! NG?TKC! C! @BM?EOG! JB! XKXKBLJGH!
@MCOBUKJGH!JB!JCH!JCM?KOCMKCH!G!XKXKBLJGH!JB!OMBH!C!NEGOMC7!

!
)K89><H89!K8@!7<!C8=CD7D<CDE=!?:!7<!MD?<!X<HD7D<@!I!7<O8@<7!

1)(%!@MC@CLB!NCLNBMOGM!NCL!HKLJKNGOCH!I!B?@MBHGH!BA!@AGL!o*CLNKAKGNKSL!@GMG!OCJCHp<!
EL!@AGL!JB!JB!GNNKSL!NCL!EL!GEJKOCM!JB!NCLNKAKGNKSL!GA!ZMBLOB!@GMG!AABXGM!AGH!@MjNOKNGH!JB!
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\b !

NCLNKAKGNKSL! BLOMB! XKJG! AGTCMGA! I! ZG?KAKGM! GA! ?GICM!LV?BMC! @CHKTAB! JB! B?@MBHGH! JB!
)BUGLcH7! (HOB! GEJKOCM! JB! NCLNKAKGNKSL! @MBHOGMQG! G@CIC! I! GHBHCMG?KBLOC! OcNLKNC! G! AGH!
B?@MBHGH!I!XBAGMQG!@CM!BA!NE?@AK?KBLOC!JB!ACH!PCMGMKCH!AGTCMGABH!BL!NGHC!JB!B?TGMGRC7!

1)(%!G@CIGMj!BA!@MCUMG?G!oACH!@MK?BMCH!BL!BA!NCABp!@GMG!ELG!MBGA!NCLNKAKGNKSL!AGTCMGA/
ZG?KAKGM!JB!ACH!ABUGLBLHBH7!(HOB!@MCUMG?G!NCLHKHOB!BL!G?@AKGM!BA!PCMGMKC!JB!BLOMGJG!G!
AGH! BHNEBAGH! JB! BJENGNKSL! @MK?GMKG! B! KLZGLOKA! JB! LEBHOMG! ACNGAKJGJ! G! AGH! ZG?KAKGH! DEB!
LBNBHKOGL!GLOKNK@GM!AG!BLOMGJG!JB!HEH!PK[CH!@CM!?COKXCH!AGTCMGABH7!9EMGLOB!JCH!PCMGH!ACH!
LKFCH<! GOBLJKJCH! @CM! ?CLKOCMBH<! HB! @CJMQGL! MBAGNKCLGM! NCL! HEH! NC?@GFBMCH<! [EUGM<!
G@MBLJBM!PjTKOCH!JB!PKUKBLB!C!JBHGIELGM7!

!
3@8H8M:@:H89!7<!:eD9>:=CD<!?:!K7<=:9!?:!C8=CD7D<CDE=!:=!7<9!:HK@:9<9!?:!,:;<=L9(!

6B!XGACMGMj!AG!BkKHOBLNKG!JB!@AGLBH!I!@MjNOKNGH!JB!NCLNKAKGNKSL!BL!AGH!NC?@GFQGH!NC?C!
NMKOBMKC!G!AG!PCMG!JB!NCLNBJBM!HETXBLNKCLBH!?ELKNK@GABH!C!NCLOMGOGM!NCL!AGH!B?@MBHGH!
NCLNBHKCLGMKGH!JB!HBMXKNKCH!@VTAKNCH7!

(A!GEJKOCM!JB!NCLNKAKGNKSL!KLNBLOKXGMj!AG!@EBHOG!BL!?GMNPG!JB!?BJKJGH!JB!NCLNKAKGNKSL!
NC?C!BA!OBABOMGTG[C7!

!

_( $D9C<K<CD?<?(!

!
VB:@:H89!NB:!7<!?D9C<K<CD?<?!=8!9:<!B=!8O9>ACB78(!

9BHJB! 1)(%! BLOBLJB?CH! DEB! AG! NGAKJGJ! JB! LEBHOMG! JB?CNMGNKG! JB@BLJB<! BL! UMGL!
?BJKJG<! JB! AG! NG@GNKJGJ! JB! OCJCH! HEH! NKEJGJGLCH! JB! JKHZMEOGM! JB! HEH! JBMBNPCH! BL!
KUEGAJGJ!JB!NCLJKNKCLBH7!"CM!BHC!LEBHOMG!@MBCNE@GNKSL!@CM!JBZBLJBM!ACH!JBMBNPCH!JBA!
JKHNG@GNKOGJC!I!GHBUEMGM!HE!KUEGAJGJ7!

!
&7!$:X:=98@!?:7!$D9C<K<CD><?8(!

&ELDEB!AG!ABUKHAGNKSL!BL!JBZBLHG!JBA!JKHNG@GNKOGJC!BHOj!GPQ<!LCH!BLNCLOMG?CH!NCL!DEB!
BL!?ENPCH!NGHCH!LC!HB!NE?@AB<!TKBL!@CM!JBHNCLCNK?KBLOC!TKBL!@CM!JBHKJKG!C!MEOKLG7!

*MBGMB?CH!AG!ZKUEMG!JBA!9BZBLHCM!JBA!9KHNG@GNKOGJC!BL!BA!&IELOG?KBLOC!@GMG!XBAGM!@CM!
BA!NE?@AK?KBLOC!JB!AG!LCM?GOKXG!LGNKCLGA!I!MBUKCLGA!JB!@MCOBNNKSL!B!KLOBUMGNKSL!JB!AGH!
@BMHCLGH!JKHNG@GNKOGJGH7!(HOG!@MC@EBHOG!PG!HKJC!MBNPGRGJG!BL!BA!&IELOG?KBLOC!@CM!BA!
UCTKBMLC!ACNGA!"6$(/317!
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]- !

(HOB!9BZBLHCM!JBA!9KHNG@GNKOGJC!XBAGMj!@CM!AG!GNNBHKTKAKJGJ!I!AG!BAK?KLGNKSL!JB!TGMMBMGH!
GMDEKOBNOSLKNGH{!@MC@CMNKCLGMj!?GICM!KLZCM?GNKSL!I!GHBHCMG?KBLOC!G!NC?ELKJGJBH!JB!
XBNKLCH! @GMG! AG! GJG@OGNKSL! JB! @CMOGABH! I! XKXKBLJGH! I! G@CIGMQG! G! AGH! GHCNKGNKCLBH! JB!
XBNKLCH!BL!ACH!HBMXKNKCH!DEB!@MBHOBL!G!HEH!GHCNKGJCH!JKHNG@GNKOGJCH7!

(A! 9BZBLHCM!NEKJGMj! GJB?jH! BA! NE?@AK?KBLOC! JB! AG! LCM?GOKXG! DEB! CTAKUG! G! ACH!
CMUGLKH?CH! @VTAKNCH! G! NCLOMGOGM! GA! ?BLCH! G! EL! Ww! JB! JKHNG@GNKOGJCH! I! @CM! AG!
BAK?KLGNKSL! JB! AGH! TGMMBMGH! GMDEKOBNOSLKNGH! I! ACH! CTHOjNEACH! G! AG! KLOBUMGNKSL! BL! ACH!
AEUGMBH!JB!OMGTG[C7!

!
&7DHD=<CDE=!?:!7<9!O<@@:@<9!<@NBD>:C>E=DC<9!I!H:d8@<!?:!789!<CC:989(!

'B[CMGMB?CH!ACH!GNNBHCH!GA!OMGLH@CMOB!@VTAKNC<!BkKUKBLJC!@KHC!TG[C!I!EL!HKHOB?G!XKHEGA!
I!JB!?BUGZCLQG!BL!AQLBGH!EMTGLGH!B!KLOBMEMTGLGH!JB!MBNCLCNK?KBLOC!JB!AGH!@GMGJGH!JB!
ACH!GEOCTEHBH!@GMG!JKHNG@GNKOGJCH!XKHEGABH!I!GEJKOKXCH7!

)CH! LEBXCH! JBHGMMCAACH! EMTGLQHOKNCH! OBLJMjL! BL! NEBLOG! NMKOBMKCH! JB! ?CXKAKJGJ! I!
GNNBHKTKAKJGJ! JB! ACH! JKHNG@GNKOGJCH<! GA! KUEGA! DEB! BL! AG! MBGAKRGNKSL! JB! CTMGH! JB!
MBPGTKAKOGNKSL!BL!ACH!JKHOKLOCH!TGMMKCH7!!

!

(AK?KLGMB?CH! AGH! TGMMBMGH! GMDEKOBNOSLKNGH! BL! OCJCH! ACH! BJKZKNKCH! ?ELKNK@GABH! I! JB!
GNNBHC!@VTAKNC7!

*MBGMB?CH!EL!?G@G!JB!ACH!CTHOjNEACH!JB!)BUGLcH!@GMG!@BMHCLGH!JKHNG@GNKOGJGH7!(HOG!
qNGMOCUMGZQG!JB!CTHOjNEACHq!HB!OMGRGMQG!NCL!AG!NCAGTCMGNKSL!JB!NEGADEKBM!XBNKLC!NCL!EL!
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]. !

?SXKA! NCL! Nj?GMG! I! HBMQG! NCCMJKLGJC! @CM! BA! 9BZBLHCM! JBA! 9KHNG@GNKOGJC7! (HOB! ?G@G!
@BM?KOKMj! KJBLOKZKNGM! ?B[CM! ACH! @ELOCH! DEB! LBNBHKOGL! ELG! MBZCM?G! I! ACH! KOKLBMGMKCH!
MBNC?BLJGJCH!@GMG!@BMHCLGH!NCL!JKHNG@GNKJGJ7!

[(  `<I8@:9(!

2EBHOMCH!?GICMBH!OKBLBL!LBNBHKJGJBH!NCLNMBOGH!JB!HGAEJ!@BMC!OG?TKcL!OKBLBL!JBMBNPC!
GA!CNKC!I!G!HE!@MC@KC!JBHGMMCAAC!@BMHCLGA7!

(L ! 1)(%! NMBB?CH! DEB! AGH! KLZMGBHOMENOEMGH! @GMG! AG! +BMNBMG! (JGJ<! OGLOC! ?ELKNK@GABH!
NC?C!MBUKCLGABH<!HCL!BHNGHGH7!(A!BLXB[BNK?KBLOC!JB!AG!@CTAGNKSL!I!AG!BABXGJG!BH@BMGLRG!
JB! XKJG! DEB! @CM! HEBMOB<! JKHZMEOG?CH! ACH! ABUGLBLHBH<! MBDEKBMBL! KLXBMOKM! GPCMG! BL! BA!
TKBLBHOGM!JB!ACH!?GICMBH7!

!

1,&4!NBD:@:!B=<!@:9D?:=CD<!KFO7DC<!HB=DCDK<7(!

(H!PCMG!JB!DEB! )BUGLcH!NEBLOB!NCL!ELG!LEBXG!MBHKJBLNKG!@VTAKNG!?ELKNK@GA!DEB!HBG!
GNNBHKTAB!G!NEGADEKBM!TCAHKAAC!C!@BLHKSL<!I!NCL!MBHBMXG!JB!@AGRGH!@GMG!ACH!?GICMBH!JB!
LEBHOMG!NKEJGJ7!2BUCNKGMB?CH!NCL!AG!*C?ELKJGJ!JB! 'GJMKJ!DEB!BHOG!KLZMGBHOMENOEMG!
@EBJG!KLHOGAGMHB!BL!ACH!KLZMGEOKAKRGJCH!OBMMBLCH!JBA!=CHc!%BM?GKL7!!

!

f:CT89! K<@<! ,:;<=L9J!3@8;@<H<! hREM:=:9! pmbi! K<@<! :7! OD:=:9><@! ?:! =B:9>@<! ;:=>:!
H<I8@(!

(HOB! @MCUMG?G! KLNAEIB! ELG! HBMKB! JB! ?BJKJGH! KLOBUMGABH! @GMG! AG! HGAEJ! I! BA! CNKC! JB!
LEBHOMG!UBLOB!?GICM!DEB!HCLs!
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], !

3LHOGAGM!oUK?LGHKCH! @GMG! ?GICMBHp! I! BH@GNKCH! AVJKNCH! @GMG! ?GICMBH! BL! ACH! @GMDEBH!
@VTAKNCH! ^NCL! RCLGH! @GMG! @BOGLNG<!@GHBC<! JBHNGLHC<! ?BHGH! JB! NGMOG<! G[BJMBR! C!
JC?KLS_7̀!

(H@GNKCH! BL! BA! ?ELKNK@KC! @GMG! ELCH! PEBMOCH! BNCASUKNCH! JCLJB! AGH! @BMHCLGH! ?GICMBH!
@GHBL!BA!JQG<!HKB?TMBL!I!HB!NC?ELKDEBL7!

(kOBLJBM!G! OCJCH!ACH! TGMMKCH!ACH! HBMXKNKCH! JB! OBAB/GHKHOBLNKG! ,Y! PCMGH! I! GIEJG! G!
JC?KNKAKC!@GMG!BA!NEKJGJC!JB!AGH!@BMHCLGH!?GICMBH!I!HE!GHKHOBLNKG!BL!NGHC!JB!EMUBLNKGH!
I!LBNBHKJGJBH!@ELOEGABH7!

fC?BLOC!JB!@MCUMG?GH!JB!XCAELOGMKGJC!NCL!AG!+BMNBMG!(JGJ!BLOMB!ACH![SXBLBH7!

(?@MBLJBM! KLKNKGOKXGH! @GMG!NCLOKLEGM! GNBMNGLJC!! 3LOBMLBO! G!LEBHOMCH! ?GICMBH! I!
HETXBLNKCLBH!@GMG!KLHOGAGM!HBMXKNKCH!JC?SOKNCH!BL!BA!PCUGM<!OBNLCACUQGH!DEB!GIEJGL!G!
GDEBAAGH!@BMHCLGH!NCL!@MCTAB?GH!JB!?CXKAKJGJ!I!DEB!UGMGLOKRGL!OMGLDEKAKJGJ<!@GMG!ACH!
GLNKGLCH!I!@GMG!HEH!ZG?KAKGMBH7!

!

`A9!C:=>@89!?:!?S<(!

nEBMB?CH! DEB! BL! )BUGLcH! HB! JBHGMMCAAB! ELG! MBJ! JB! NBLOMCH! JB! JQGH! @CM! OCJCH! ACH!
TGMMKCH7!!
!

/D<d:9!I!CB@989!<CC:9DO7:9!K<@<!>8?89(!!

&LOB!AGH!NCLOKLEGH!DEB[GH!@CM!@MBHELOCH!oG?GFCHp!BL!BA!HCMOBC!JB!XKG[BH!C!NEMHCH!@GMG!
AG! OBMNBMG! BJGJ! BL! LEBHOMCH! NBLOMCH! ?ELKNK@GABH7! (L!1)(%! LCH! K?@AKNGMB?CH! @GMG!
NCLHBUEKM!ELG!ZSM?EAG!JB!MB@GMOC!OMGLH@GMBLOB<![EHOG!I!BDEKAKTMGJG<!AK?KOGLJC!G!HE!XBR!
BA!LV?BMC!JB!XBNBH!DEB!@EBJB!ELG!@BMHCLG!?GICM!MBGAKRGM!EL!NEMHC!C!GNEJKM!G!EL!XKG[B<!
@GMG!JGM!C@CMOELKJGJ!G!OCJCH!ACH!?GICMBH7!!

!

"=HD;@<CDE=Q!D=>:;@<CDE=!I!HB7>DCB7>B@<7D?<?!:=!,:;<=L9(!!

(L! 1)(%! HC?CH! @GMOKJGMKCH! JB! AG! NCLXKXBLNKG! @GNQZKNG! JB! AGH! JKZBMBLOBH! NEAOEMGH<! JBA!
BLMKDEBNK?KBLOC! ?EOEC<! @BMC! OG?TKcL! NMBB?CH! BL! BA! MBH@BOC! JB! ELGH! LCM?GH! DEB!
JBTBL!HBM!NE?@AKJGH!@CM!OCJCHs!BA!MBH@BOC!G!ACH!JBMBNPCH!JB!ACH!JB?jH<!G!AG!KUEGAJGJ!I!
G!ACH!@MKLNK@KCH!JB?CNMjOKNCH!BHOjL!@CM!BLNK?G!JB!NEGADEKBM!NEAOEMG!C!NCHOE?TMB7!

&JB?jH! JB! AG! ?EAOKNEAOEMGAKJGJ! JBZBLJB?CH! AG! NCLXKXBLNKG! JB?CNMjOKNG! I! BA!
BLMKDEBNK?KBLOC! BLOMB! JKZBMBLOBH! NEAOEMGH! I! LGNKCLGAKJGJBH7! (L! BHB! HBLOKJC<!
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]W!

OMGTG[GMB?CH!NCL!GHCNKGNKCLBH!NC?C!AG!*GHG!JB!#E?GLQG!C!ACH!&MMGIGLBH!JB!(NEGJCM!
BL!@CAQOKNGH!JB!KLOBUMGNKSL7!

2EBHOMG! @CAQOKNG! BH! NAGMG<! ACH! KL?KUMGLOBH! NC?C! NEGADEKBM! @BMHCLG! OKBLB! ACH! ?KH?CH!
JBMBNPCH!I!JBTBMBH!DEB!ACH!BH@GFCABH<!LK!?jH!LK!?BLCH7!

2C!G!AG!JKHNMK?KLGNKSL!@CHKOKXG!DEB!@BM[EJKDEB!G!ACH!ABUGLBLHBH7!+CJC!NKEJGJGLC!DEB!
PGIG!BABUKJC!)BUGLcH!@GMG!JBHGMMCAAGM!HE!@MCIBNOC!JB!XKJG!OBLJMj!ACH!?KH?CH!JBMBNPCH!
I!CTAKUGNKCLBH!@GMG!GNNBJBM!G!ELG!XKXKBLJG<!ELG!BHNEBAG!KLZGLOKA<!GIEJGH!BNCLS?KNGH<!
BON7!

!

1=!C8HK@8HD98!HB>B8!?:!D=>:;@<CDE=(!

1)(%! @MC@CLB! DEB! BA! &IELOG?KBLOC! HEHNMKTG! NCL! ACH! KL?KUMGLOBH! EL! NC?@MC?KHC!
XCAELOGMKC! JB! KLOBUMGNKSL7! (HOG! ZKUEMG<! DEB! IG! BkKHOB! BL! ?ENPCH! @GQHBH! JB! (EMC@G!
MB@MBHBLOGMQG! BA! NC?@MC?KHC! JBA! KL?KUMGLOB! NCL! ACH! XBNKLCH! JB! )BUGLcH7!(A!
&IELOG?KBLOC!JB!)BUGLcH!GIEJGMj!G!AG!KLOBUMGNKSL!JBA!KL?KUMGLOB!ZGNKAKOGLJC!BA!GNNBHC!
G!NAGHBH!JB!BH@GFCA!I!NEMHCH!JB!ZCM?GNKSL!?ELKNK@GABH!@GMG!ACUMGM!BA!NCLCNK?KBLOC!I!
MBH@BOC! JB! AGH! NCHOE?TMBH<! OMGJKNKCLBH! I! XGACMBH! NCLHOKOENKCLGABH! JB! (H@GFG! I! JB! AG!
1LKSL! (EMC@BG<! GHQ! NC?C! JB! ACH! JBMBNPCH! PE?GLCH<! AGH! AKTBMOGJBH! @VTAKNGH<! AG!
JB?CNMGNKG<!AG!OCABMGLNKG!I!AG!KUEGAJGJ!BLOMB!?E[BMBH!I!PC?TMBH7!&JB?jH!HB!GHBHCMGMj!
G! ACH! KL?KUMGLOBH! BL! OB?GH! JB! @G@BABCH<! CTOBLNKSL! JB! @BM?KHCH! JB! OMGTG[C! I!
MBHKJBLNKG<! OGM[BOGH!NC?ELKOGMKGH<! OMG?KOGM! LGNKCLGAKJGJ<! GMMGKUCH<! OMGTG[C! BL! CMKUBL<!
GIEJG!GA!MBOCMLC777!

!

VB:@:H89!NB:!,:;<=L9!9:!C8=MD:@><!:=!B=<!h%DB?<?!K8@!:7!%8H:@CD8!RB9>8i(!

#BGAKRGMB?CH! NG?@GFGH! JB! NCLNKAKGNKSL! I! @MC?CNKSL! JBA! NC?BMNKC! [EHOC! BLOMB! ACH!
BHOGTABNK?KBLOCH!ABUGLBLHBH!I!@GMG!DEB!LEBHOMG!NKEJGJ!NCLHKUG!BA!HBAAC!JKHOKLOKXCH!JB!
o*KEJGJ!@CM!BA!*C?BMNKC!=EHOCp7!!

! !
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]Y!

!
qc!3)*+&(!$:K8@>:Q!9<7B?Q!8CD8!I!dBM:=>B?!

!

'(  )K8I<H89!B=<!9<=D?<?!KFO7DC<!I!?:!C<7D?<?(!!

)G!HGLKJGJ!I!AG!HGAEJ!HCL!ELC!JB!ACH!@KAGMBH!JB!LEBHOMC!TKBLBHOGM7!(L!1)(%!JBZBLJB?CH!
DEB! ACH! NMKOBMKCH! BNCLS?KNCH! LELNG! @EBJBL!BHOGM! @CM! BLNK?G! JB! EL! TEBL! HBMXKNKC!
@VTAKNC! HGLKOGMKC<! NCL! ELCH! @MCZBHKCLGABH! I! JCOGNKCLBH! GJBNEGJGH7! #BNPGRG?CH! OCJG!
@CAQOKNG!DEB!@MBOBLJG!?BM?GM!AGH!NCLJKNKCLBH<!@MKXGOKNB!HBMXKNKCH!C!JBOBMKCMB!AG!NGAKJGJ!
JBA!HBMXKNKC!@VTAKNC!HGLKOGMKC7!!

#BKXKLJKNGMB?CH!?jH!BH@BNKGAKJGJBH!BL!ACH!TGMMKCH!JB!)BUGLcH<!NC?C!@BJKGOMGH!BL!)G!
fCMOELG! I! ?B[CMGM! COMGH! @GMG! BA! hCH@KOGA! 6BXBMC! $NPCG! ^CLNCACUQG<! NGMJKCACUQG<!
OMGE?GOCACUQG<!@BJKGOMQG777`!I!?jH!?BJKCH7!

!

#BNAG?GMB?CH!G!AG!*C?ELKJGJ!JB!'GJMKJ!DEB!NCLHOMEIG!BA!*BLOMC!JB!6GAEJ!JB!&MMCIC!
*EABTMC<!JB!*G?@C!JB!+KMC!I!JB!8BMBJG!JB!ACH!(HOEJKGLOBH!I!DEB!UGMGLOKNB!AG!@MBHBLNKG!
JB!@BJKGOMGH!BL!ACH!NBLOMCH!JB!HGAEJ!JB!)BUGLcH7!

9COGMB?CH!JB!?jH!183!?SXKABH!GA!?ELKNK@KC<!I!ELG!ZK[G!@GMG!BA!TGMMKC!JB!)G!fCMOELG7!

!

`:d8@!C8=>@87!?:!7<9!@<?D<CD8=:9(!

1)(%!BH!DEKRjH!BA!VLKNC!@GMOKJC!DEB!BL!OCJCH!HEH!@MCUMG?GH!BABNOCMGABH!PG!KLNAEKJC!AG!
LBNBHKJGJ! JB! NMBGM! ELG! CMJBLGLRG! ?ELKNK@GA! MBUEAGJCMG! JB! AGH! B?KHKCLBH!
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]0 !

MGJKCBAcNOMKNGH!JB!OBABZCLQG!?SXKA7!&!AC!AGMUC!JB!BHOG!ABUKHAGOEMG!OG?TKcL!PB?CH!HKJC!ACH!
DEB!?jH!KLHKHOBLNKG!PB?CH!JB?CHOMGJC!BL!BHOB!OB?G!@GMG!ACUMGM!GXGLNBH!HKULKZKNGOKXCH!
BL!AG!BAGTCMGNKSL!JB!ELG!CMJBLGLRG7!hB?CH!GHKHOKJC!I!G@CIGJC!G!AGH!GHCNKGNKCLBH!JB!
XBNKLCH! BL! AG! BAGTCMGNKSL! JB! AG! LEBXG! CMJBLGLRG! ?ELKNK@GA<! I! GELDEB! GPCMG! HBG! BA!
NCLNB[GA!JB!1MTGLKH?C!DEKBL!}HGDEB!@BNPCu<!ACH!XBNKLCH!JBTBL!HGTBM!DEB!PB?CH!HKJC!
ELC!JB!ACH!GNOCMBH!?jH!K?@CMOGLOBH!@GMG!AABXGM!BHOB!@MCIBNOC!GJBAGLOB7!!

"CMDEB! AG! HGAEJ! BH! AC! ?jH! K?@CMOGLOB7!3LNKJKMB?CH! BL! BA! NCLOMCA! JB! AGH! MGJKGNKCLBH!
@MCNBJBLOBH! JB! AGH! GLOBLGH! I! OMGLHZCM?GJCMBH! I! CTAKUGMB?CH! G! AGH! B?@MBHGH! JB!
OBABNC?ELKNGNKCLBH!DEB!NE?@AGL!AG!LCM?GOKXG!?ELKNK@GA!XKUBLOB!BL!BHOG!CMJBLGLRG7!!!

!

`:d8@:9!TAOD>89!K<@<!=B:9>@89!=D\89(!

1)(%! @MC@CLB! BA! "AGL! oLKFCH! BL! GNNKSLp! @GMG! GNOEGM! NCLOMG! AG! XKJG! HBJBLOGMKG! JB!
LEBHOMCH!LKFCH7!(HOB!"AGL!ZC?BLOGMj!DEB!ACH!LKFCH!G@MBLJGL!JBHJB!@BDEBFCH!EL!BHOKAC!
JB!XKJG!I!CNKC!HGAEJGTAB7!

!
%8=9BH8(!

1)(%!BHOj!G!ZGXCM!JB!@COBLNKGM!ACH!JBMBNPCH!JB!ACH!NCLHE?KJCMBH!I!HEH!?BJKCH!@GMG!
MBNAG?GM!ACH!KLNE?@AK?KBLOCH!JB!B?@MBHGH<!@GMG!BAAC!HCAKNKOGMB?CH!G!AG!*C?ELKJGJ!JB!
'GJMKJ!AG!KLHOGAGNKSL!BL!)BUGLcH!JB!EL!NCABUKC!JB!GMTKOMG[B<!@GMG!DEB!ACH!ABUGLBLHBH!LC!
OBLUGL! DEB! JBH@AGRGMHB! @GMG! MBKXKLJKNGM! HEH! JBMBNPCH! NC?C! NCLHE?KJCMBH<! GA! DEB!
@EBJGL! GJPBMKMHB! B?@MBHGH! I! NEIGH! MBHCAENKCLBH! HBGL! JB! CTAKUGJC! GNGOG?KBLOC<!
G?@AKGLJC! GHQ!BA! HBMXKNKC! CZMBNKJC! @CM! AG! $ZKNKLG! 'ELKNK@GA! JB! 3LZCM?GNKSL! GA!
*CLHE?KJCM!^$'3*`7!

&!AC!AGMUC!JB!AG!ABUKHAGOEMG!PB?CH!BABXGJC!DEB[GH!ZCM?GABH!G!AGH!NC?@GFQGH!BAcNOMKNGH!
@CM!ACH!GTEHCH!BL!HEH!ZGNOEMGH!?BLHEGABH!BL!AGH!ABNOEMGH!BHOK?GJGH!I!NCL!ELG!NC?@GFQG!
UGHQHOKNG! @CM! MBGAKRGM! HEH! MBXKHKCLBH! G! ACH! NEGOMC! GFCH! NEGLJC! AG! ABI! PGTQG! HKJC!
?CJKZKNGJG!I!GPCMG!PGTMQG!DEB!PGNBM!AGH!MBXKHKCLBH!G!ACH!NKLNC!GFCH7!!

!
`A9!C8=>@87:9!?:!C<7D?<?(!

9COGMB?CH!GA!AGTCMGOCMKC!?ELKNK@GA!JB!?jH!@BMHCLGA<!?GDEKLGMKG!B!KLHOME?BLOGA<!I!HB!
G?@AKGMjL! AGH! GNOKXKJGJBH! BL! OB?GH! JB! NCLOMCA! JB! NGAKJGJ! I! HGLKJGJ! ?ELKNK@GABH7!(L!
@GMOKNEAGM<!NCLOMCAGMB?CH!AG!NGAKJGJ!JB!AGH!TBTKJGH!DEB!HB!XBLJBL!BL!AGH!RCLGH!JB!CNKC!
JB!)BUGLcH!@GMG!BXKOGM!AG!GJEAOBMGNKSL!JB!AG!TBTKJG<!BA!ZG?CHC!oUGMMGZSLp7!
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]\ !

!
1=!=B:M8!:?DXDCD8!K<@<!:7!%)"$(!

(A!GNOEGA!BJKZKNKC!DEB!GATBMUG!AG!&OBLNKSL!GA!9MCUCJB@BLJKBLOB!BHOj!BL!BHOGJC!HB?K/
MEKLCHC7!(L!1)(%!NCLHKJBMG?CH!DEB!BHOB!HBMXKNKC!BH!?EI!K?@CMOGLOB!NC?C!@GMG!DEB!
LC!OBLUG!ELGH!KLHOGAGNKCLBH!GJBNEGJGH7!1)(%!K?@EAHGMj!AG!NCLHOMENNKSL!JB!EL!LEBXC!
BJKZKNKC!BLUACTGJC!BL!BA!NBLOMC!JB!GNCUKJG!JBA!"GHBC!JB!AG!(M?KOG7!

!
!

VB:@:H89!HA9!D=9><7<CD8=:9!HL?DC<9!!:=!!,:;<=L9(!!

1)(%! HBUEKMj! MBKXKLJKNGLJC! AG! NCLHOMENNKSL! JB! NBLOMCH! JB! HGAEJ! BL! *G?@C! JB! +KMC<!
&MMCIC!*EABTMC!C!8BMBJG!JB!ACH!(HOEJKGLOBH7!

+G?TKcL! LBUCNKGMB?CH! NCL! AG! *C?ELKJGJ! JB! 'GJMKJ! AG! NCLHOMENNKSL! JB! EL! LEBXC!
NBLOMC!JB!BH@BNKGAKJGJBH<! [ELOC!G!AG!MBHKJBLNKG!@VTAKNG!?ELKNK@GA<!BL!ACH!OBMMBLCH!JBA!
=CHc!%BM?GKL!JB!6GL!2KNGHKC7!

!

G( RBM:=>B?(!

!
*:C8=8CDHD:=>8!?:!7<!CB7>B@<!B@O<=<(!!

#BHBMXGMB?CH! BH@GNKCH! @GMG! UMGZKOKH! I! BA! JBHGMMCAAC! JB! ZCM?GH! JB! Bk@MBHKSL! @GMG! ACH!
[SXBLBH7!

3@:M:=CDE=!C8=>@<!7<!?@8;<(!
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]] !

1LG!JB!AGH!@CAQOKNGH!NAGXB!JB!1)(%!BH!AG!JB!BXKOGM!I!@MBXBLKM!BA!NCLHE?C!JB!JMCUGH!BL!
AG![EXBLOEJ7!"GMG!BAAC<!DEBMB?CH!DEB!JBHJB!BA!&IELOG?KBLOC!HB!@COBLNKB!AGH!NG?@GFGH!
KLZCM?GOKXGH! HCTMB! ACH! BZBNOCH! JB! AGH! JMCUGH! I! HB! @MC@CLJMjL! GAOBMLGOKXGH! JB! CNKC!
HGAEJGTAB7!

)ENPGMB?CH!@CAKNKGA?BLOB!NCLOMG!ACH!BHOGTABNK?KBLOCH!DEB!HCL!OG@GJBMGH!JB!AG!XBLOG!
JB!JMCUGH7!

!
VB:@:H89!NB:!9:!:9CBCT:!7<!M8P!?:!7<!dBM:=>B?(!

&ELDEB!@GMG!LCHCOMCH!BA!HBM![CXBL!JB@BLJB!JB!ELG!GNOKOEJ!?BLOGA<!BH!@MBNKHC!MBHBFGM!
DEB!1)(%!BH!EL!@GMOKJC!DEB!ZEB!NMBGJC!@CM!UBLOB!?GICMKOGMKG?BLOB![CXBL<!@CM!BAAC<!
HC?CH!NCLHNKBLOBH!JB!AG!K?@CMOGLNKG!JB!JGM!C@CMOELKJGJBH!I!NGENBH!JB!@GMOKNK@GNKSL!G!
AG![EXBLOEJ7!

)G! [EXBLOEJ! LC! MBNKTB<! BL! ?ENPGH! CNGHKCLBH! I! GLOB! JBOBM?KLGJCH! OB?GH<! AG!
NCLHKJBMGNKSL!DEB!?BMBNB7!)G!C@KLKSL!JB!AG![EXBLOEJ!?BMBNB!I!DEKBMB!HBM!BHNENPGJG7!
1)(%!@MC@CLB<!?jH!GAAj!JB!ACH!PGTKOEGABH!JKHNEMHCH!I!@MC@EBHOGH!UBLcMKNGH!DEB!LC!HB!
OMGJENBL! BL! LGJG{! ?BJKJGH! BH@BNQZKNGH! DEB! MBH@CLJGL! G! AGH! @MBCNE@GNKCLBH! ?jH!
NBMNGLGH!G!ELG![EXBLOEJ!NCL!GH@KMGNKCLBH!B!KLDEKBOEJBH7!!!

fC?BLOGMB?CH! AG! @GMOKNK@GNKSL! JB! ACH! [SXBLBH! BL! AGH! @CAQOKNGH! ?ELKNK@GABH<!
NCLZKUEMGLJC! EL!NCLHB[C! JB! [EXBLOEJ! NCL! NC?@BOBLNKGH! MBGABH! I! NEIG! NCLHEAOG! HBG!
@MBNB@OKXG! @GMG! NEBHOKCLBH! DEB! GZBNOBL! G! ACH! [SXBLBHs! XKXKBLJG<! BHOEJKCH<! GIEJG! G!
[SXBLBH!B?@MBLJBJCMBH<!@MCUMG?G!JB!ZBHOB[CH!@GOMCLGABH_!

!
,<!=8CT:!:9!K<@<!;8P<@7<(!

)BUGLcH! OKBLB! ELG! XKJG! LCNOEMLG! DEB! @CJMQG! HBM! EL! MBZBMBLOB! BL! AG! *C?ELKJGJ! JB!
'GJMKJ7! 6KL! B?TGMUC<! )G! *ETKBMOG! HB! PG! NCLXBMOKJC! BL! EL! ZCNC! JB! JBAKLNEBLNKG7! 6KL!
B?TGMUC<! JKHZMEOGM! JB! AG! LCNPB! LC! JBTBMQG! GNGMMBGM! LKLUVL! @MCTAB?G7! *CL! BHOB!
CT[BOKXC<!1)(%!GE?BLOGMj!AGH!JCOGNKCLBH!@CAKNKGABH!DEB!XKUKAGL!BHOG!RCLG<!HB!NBMMGMjL!
ACH!@ETH!DEB!NGMBRNGL!JB!JCNE?BLOGNKSL!BL!MBUAG!C!AKNBLNKG!C!XKUCM!C!DEB!KLNE?@AG!AG!
LCM?GOKXG7!!

&JB?jH! DEBMB?CH! DEB! BA! AGTCMGOCMKC! ?ELKNK@GA! K?@AGLOB! EL! HBMXKNKC! LCNOEMLC! JB!
NCLOMCABH!JB!NGAKJGJ!JB!AG!TBTKJG!@GMG!BXKOGM!BA!oUGMMGZSLp7!!

!
j<CD7D><@:H89!:7!:9>B?D8(!



"#$%#&'&!()(*+$#&)!,-.. /,-.0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!12342!"$#!)(%&256!!!1)(%!

!
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]a !

(A!&IELOG?KBLOC!PGTKAKOGMj!TKTAKCOBNGH!?ELKNK@GABH!GTKBMOGH!AGH!,Y!PCMGH!BL!c@CNGH!JB!
BkG?BL!I!G?@AKGMj!ACH!PCMGMKCH!I!BA!HBMXKNKC!BL!ZKLBH!JB!HB?GLG!JEMGLOB!OCJC!BA!GFC7!
!
&7!C<@=L!K:KD=:@8!C8=!O:=:XDCD89!K<@<!789!dEM:=:9(!

9BLOMC!JB!ACH!TBLBZKNKCH!JBA!NGMLc!@B@KLBMC<!ACH![SXBLBH!CTOBLJMjL!TBLBZKNKCH!@MC@KCH<!
DEB! @BM?KOKMjL! JBHNEBLOCH! I!COMCH! TBLBZKNKCH! HCNKGABH<! GNNBHC! G! KLHOGAGNKCLBH!
JB@CMOKXGH<!TCLC!OMGLH@CMOB!HETXBLNKCLGJC<!HCMOBCH<!XKG[BH<!BON7!

(A! &IELOG?KBLOC! HEHNMKTKMj<! @GMG! JCOGM! G! BHOB! NGMLc!
JB! XBLOG[GH! BZBNOKXGH<! NCLXBLKCH! JB! NCAGTCMGNKSL! NCL! OKBLJGH<! BHOGTABNK?KBLOCH<!
GHCNKGNKCLBH<!NCLHCMNKC!JB!OMGLH@CMOB777!BON7!

!

+@<=9K8@>:!KFO7DC8!K<@<!NB:!789!dEM:=:9!=8!>:=;<=!NB:!C8;:@!:7!C8CT:(!

!!
1=!C@D>:@D8!F=DC8J!d8M:=!C8=!UG'Q!Gm!8!_b!<\89W!

)GH!JKHOKLOGH!GJ?KLKHOMGNKCLBH!I!HBMXKNKCH!JKMKUKJCH!G!ACH![SXBLBH!EOKAKRGL!LC!OKBLBL!EL!
NMKOBMKC!JBZKLKJC!@GMG!NGOGACUGM!GA![CXBL7!&HQ!@GMG!BA!NGMLc![CXBL!JB!AG!*&'!BMBH![CXBL!
PGHOG!ACH!,\<!@GMG!BA!&TCLC!+MGLH@CMOBH!PGHOG!ACH!,.<!@GMG!COMCH!PGHOG!ACH!W07!!

nEBMB?CH! DEB! AB! NMKOBMKC! JB! BJGJ! BL! ACH! HBMXKNKCH! JB! [EXBLOEJ! LC! JB@BLJGL! JB!
KLOBMBHBH! BNCLS?KNCH7! (L! BHOB! HBLOKJC<! LBUCNKGMB?CH! NCL! BA! *CLHCMNKC! #BUKCLGA! JB!
+MGLH@CMOBH!AG!G?@AKGNKSL!JBA!&TCLC!=CXBL!PGHOG!ACH!,\!GFCH7!!

!

gFT8Z.B@!

6K!COMGH!ACNGAKJGJBH<!NC?C!%BOGZB<!OKBLBL!GEOCTVH!LCNOEMLC!PGHOG!BA!NBLOMC!JB!'GJMKJ<!
l@CM! DEc! )BUGLcH<! LCm! 2CH! CTAKUGL! G! KM! JBHJB! *KTBABH! G! &AENPB<! ?KBLOMGH! BL! COMGH!
ACNGAKJGJBH!BHOB!HBMXKNKC!BH!JKMBNOC7!!

nEBMB?CH!EL!GEOCTVH!LCNOEMLC!DEB!BLAGNB!)BUGLcH!I!AGH!RCLGH!JB!CNKC!NCL!BA!NBLOMC!
JB!'GJMKJ<!&OCNPG!C!*KTBABH<!@GMG!BXKOGM!DEB!ACH![SXBLBH!OBLUGL!DEB!NCUBM!BA!NCNPB7!!

!
)7>:@=<>DM<9!?:!8CD8(!

1)(%! KLNBLOKXGMj! ACH! NBLOMCH! 9B[SXBLBH! @GMG! DEB! @EBJGL! MBELKMHB! I! JBHGMMCAAGM! HEH!
GZKNKCLBH7!"GMG!BAACH<!HB!BHOGTABNBMjL!GIEJGH!@GMG!XKG[BH!NEAOEMGABH<!@MCIBNNKSL!UMGOEKOG!
JB!@BAQNEAGH!NAjHKNGH<!JB@CMOBH!?KLCMKOGMKCH<!NEMHKAACH<!OGAABMBH!JB!ABNOEMG!I!BHNMKOEMG<!BON7!
g!HB!G?@AKGMjL!AGH!GNOKXKJGJBH!JBA!@MCUMG?G!JB!LCNPB7!
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]b !

!
&?BC<CDE=!9:eB<7(!

6B!K?@GMOKMjL!NEMHCH!JB!BJENGNKSL!HBkEGA!I!HB!JKZELJKMj!KLZCM?GNKSL!G!ACH![SXBLBH!@GMG!
AG! @MBXBLNKSL! JB! B?TGMGRCH! LC! JBHBGJCH! I! BLZBM?BJGJBH! JB! OMGLH?KHKSL! HBkEGA7!
!
1=!K@:9:=>:!I!B=!XB>B@8(!

3LJB@BLJKRGMHB!BH!EL!JBMBNPC!@GMG!ACH![SXBLBH!I!LC!ELG!oNCLNBHKSLp!?ELKNK@GA!I!LC!HB!
@EBJB!BH@BMGM!GA!GRGM!C!G!DEB!HB!AABUEB!G!ACH!Y-!GFCH!@GMG!@CJBM!JBHGMMCAAGM!LEBHOMG!
@MC@KG! XKJG! BL! LEBHOMCH! @MC@KCH! BH@GNKCH7! "CM! BHC<! AG! ?GICM! @GMOB! JB! AG! XKXKBLJG!
@VTAKNG!DEB!HB!@MC?EBXG!JBHJB!BA!GIELOG?KBLOC!HB!JBHOKLGMj!@GMG!NMBGM!EL!@GMDEB!JB!
XKXKBLJGH!?ELKNK@GABH!BL!GADEKABM!NEIG!MBLOG!?BLHEGA!LC!HBMj!HE@BMKCM!G!Y--!BEMCH7!

6BUEKMB?CH! NCAGTCMGLJC! NCL! AG! *C?ELKJGJ! JB! 'GJMKJ! I! BA! @MCUMG?G! JB! GADEKABM! JB!
XKXKBLJG![CXBL7!!!

(kKUKMB?CH! G! AG! *C?ELKJGJ! JB! 'GJMKJ! DEB! GNGTB! AGH! XKXKBLJGH! HKL! NCLHOMEKM!
NCMMBH@CLJKBLOB!GA!"AGL!JB!8KXKBLJG!=CXBL7!!

!
`A9!D=X8@H<CDE=!:=!"=>:@=:>(!

)G! vBT! JBA! GIELOG?KBLOC! JBTB! ZELNKCLGM! BZKNGR?BLOB7! &HK?KH?C<! HB! GFGJKMQGL! ?jH!
HBMXKNKCH!B!KLZCM?GNKSL!MBABXGLOBs!UEQGH!JB!XKXKBLJG<!JB!UEGMJBMQGH<!JB!GIEJGH_!

*CLXBMOKMB?CH! OCJC! )BUGLcH! BL! EL! jMBG! JB! @CHKTKAKJGJ! JB! NCLBkKSL! KLGAj?TMKNG!
UMGOEKOG!G! 3LOBMLBO! I! PGNBM! JB! )BUGLcH! AG! NKEJGJ! BEMC@BG! JB! AG! OBNLCACUQG<!
G@MCXBNPGLJC! BA!@GMDEB!)BUGLcH! +BNLCASUKNC!@GMG! ZGNKAKOGM! B?@ABC! I! @MjNOKNGH! G! ACH!
BHOEJKGLOBH!I![SXBLBH!ABUGLBLHBH7!

!

/DM:@89!K<@<!:HK@:=?:?8@:9!

(A!&IELOG?KBLOC!JB!)BUGLcH!JBHOKLGMj!HEBAC!BL!OCJCH!ACH!@CAQUCLCH!KLJEHOMKGABH!@GMG!AG!
NCLHOMENNKSL!JB!oXKXBMCHp!JB!B?@MBHGH!@GMG!ACH![SXBLBH!B?@MBLJBJCMBH7!

!

_( $:K8@>:(!

VB:!=8!T<I<!NB:!9<7><@!M<77<9!K<@<!K@<C>DC<@!?:K8@>:(!

1)(%! @MC?CNKCLGMj! BA! JB@CMOB! UMGOEKOC! @CMDEB! HB! @EBJB! JKHZMEOGM! JBA! JB@CMOB! HKL!
OBLBM! DEB! HGAOGM! AGH! XGAAGH! JB! NCABUKCH! C! @CAKJB@CMOKXCH7! 1)(%!
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a- !

BLOKBLJB!DEB!GELDEB!BH!LBNBHGMKG!AG!NCLHOMENNKSL!JB!LEBXGH!KLHOGAGNKCLBH!BL!TGMMKCH!
@CNC! BDEK@GJCH! NC?C! )BUGLcH! 2CMOB<!tGMRGDEB?GJG<! (A! *GMMGHNGA<! 6GLOCH<! rGOGAAGH<!
8QMUBLBH<!9BHNETMKJCMBH<!fACMBH<!*CLDEKHOGJCMBH<!8BMBJG!JB!ACH!(HOEJKGLOBH<!*G?@C!JB!
+KMC_<! BH! ?jH!K?@CMOGLOB! NCLOGM! NCL! ELG! @MCXBNPCHG! Bk@ACOGNKSL! JB! AGH!
KLZMGBHOMENOEMGH! BkKHOBLOBH! I!JKH@CLBM! JB! EL! @AGL! JB! ?GLOBLK?KBLOC! JB!
KLZMGBHOMENOEMGH!JB@CMOKXGH!BL!AG!ACNGAKJGJ7!

!

!
`A9!KD9><9(!

*MBGMB?CH! ?jH! NG?@CH! JB! ZVOTCA! JB! NcH@BJ! GMOKZKNKGA<! @KHOGH! JB! OBLKH!I! JB! @jJBA!
@VTAKNGH<! ?jH! ZMCLOCLBH! I! NGLNPGH! JB!TGACLNBHOC<!?BHGH! JB! @KLU! @CLU! I!ELG! LEBXG!
@KHNKLG!?ELKNK@GA!BL!JKHOKLOGH!RCLGH!JB!)BUGLcH7!!

!
3@<C>DC<@!?:K8@>:!K8@!H:=89!K@:CD8(!

#BTG[GMB?CH! BA! @MBNKC! JB! ACH! NE@CLBH! @GMG! @MGNOKNGM! JB@CMOBH! BL! ACH! @CAKJB@CMOKXCH!
?ELKNK@GABH!JB!)BUGLcH7!

!
*:CBK:@<H89!7<!KD9CD=<!?:!.87<;B<(!
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a. !

&TGLJCLGJG!G! HE! HEBMOB! @CM! BA! UCTKBMLC! ?ELKNK@GA! JBA! GANGAJB! %S?BR! 'CLOCIG<! HB!
KLOBLOS!@CLBM!BL!?GLCH!@MKXGJGH!@GMG!AG!NCLHOMENNKSL!JB!EL!NG?@C!JB!UCAZ7! 'jH!JB!
OMBH! GFCH! HKL! DEB! ACH! XBNKLCH! @EBJGL! JKHZMEOGM! JB! ELGH! KLHOGAGNKCLBH7! 1)(%! HB!
NC?@MC?BOB!G!MBPGTKAKOGM!AG!@KHNKLG!6CAGUEG!NC?C!KLHOGAGNKSL!XBMGLKBUG!I!OCOGA?BLOB!
@VTAKNG<!I!BHOEJKGM!EL!@MCIBNOC!JB!GJG@OGNKSL!@GMG!HBM!EOKAKRGJG!@GMG!OCJC!BA!GFC7!!

!
!

`A9!?:K8@>:!O<9:(!

"COBLNKGMB?CH!BA!JB@CMOB!TGHB<!MBNE@BMGLJC!XKB[CH!NG?@BCLGOCH!JB@CMOKXCH!@GMG!ACH!
NPGXGABH!JB!)BUGLcH<!NC?C!BA!AG?BLOGTAB?BLOB!JBHG@GMBNKJC!o"B@KLKOCp<!AGH!,YP!JBA!
JB@CMOB!C!LEBXCH!OCMLBCH!NC?C!?GMGOCLBH!JB!ZVOTCA<!TGACLNBHOC!I!COMGH!?CJGAKJGJBH!
JB@CMOKXGH7!
!
!

`:d8@!<>:=CDE=(!

*CLOMGOGMB?CH!@BMHCLGA!HGLKOGMKC!BL!OCJCH!ACH!NBLOMCH!JB@CMOKXCH!I!BDEK@GNKSL!?cJKNG!
GJBNEGJG! I! JBHZKTMKAGJCMBH! @GMG! AG! GOBLNKSL! GA! JB@CMOKHOG! BL! NGHC! JB! GNNKJBLOB<!
ABHKCLBH!E!COMGH!NKMNELHOGLNKGH7!

)CH! JB@CMOKHOGH! NCLOGMjL! NCL! EL! NBLOMC! JB! GOBLNKSL! ?cJKNG! BL! )BUGLcH! @GMG! BA!
OMGOG?KBLOC!JB!HEH!ABHKCLBH7!

!
VB:@:H89!H:d8@!H<=>:=DHD:=>8(!

&@CHOGMB?CH! @CM! BA! ?GLOBLK?KBLOC! I! NEKJGJC! JB! ACH! NBLOMCH!JB@CMOKXCH! BkKHOBLOBH<!
@KHOGH<!NGLNPGH<!XBHOEGMKCH<!GNNBHCH<!UMGJBMQC<!RCLG!JB!JENPGH<!BL!AEUGM!JB!GLELNKGM!AG!
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!
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a, !

NCLHOMENNKSL!JB!LEBXCH!NBLOMCH<!HE!JCOGNKSL!JB!KLZMGBHOMENOEMGH!I!?GOBMKGA!JB@CMOKXC!
@GMG!AG!@MjNOKNG!JB!NEGADEKBM!?CJGAKJGJ!JB@CMOKXG7!!

!
$:K8@>:!<!CB<7NBD:@!T8@<(!

"CJBM!EHGM!ACH!@CAKJB@CMOKXCH!OCJCH!ACH!JQGH!JBA!GFC!I!G!OCJGH!AGH!PCMGH!^MGRCLGTABH`!JBA!
JQG!I!BXKOGM!AG!ZEUG!JB!BDEK@CH!G!COMGH!ACNGAKJGJBH!@CM!AG!ZGAOG!JB!BH@GNKC!@GMG![EUGM!C!
BLOMBLGM7!!

2BUCNKGMB?CH! NCL! AG! *C?ELKJGJ! JB! 'GJMKJ! AG! G@BMOEMG! JB! ACH!KLHOKOEOCH<! I! BA!
&IELOG?KBLOC!GTMKMj!ACH!NCABUKCH!@GMG!ZGNKAKOGM!ACH!BLOMBLG?KBLOCH!JB!ACH!NAETBH!I!BA!
JBHGMMCAAC!JB!NC?@BOKNKCLBH!ACNGABH!BL!HEH!KLHOGAGNKCLBH7!

!

VB:@:H89!HA9!9:;B@D?<?(!

1LG! @GMB[G! JB! @CAKNQGH! ?ELKNK@GABH! BHOGMj! @MBHBLOB! BL! AGH! KLHOGAGNKCLBH! JB@CMOKXGH!
?KBLOMGH! HB! NBABTMGL! NG?@BCLGOCH! @GMG! BXKOGM! BA! UG?TBMMKH?C! I!
BA!EHC!?CLC@CAQHOKNC!I!XKCABLOC!JB!GAUELCH!JB!AGH!@KHOGH!DEB!HCL!JB!OCJCH7!

!
`:=89!hK7<I!9><>D8=i!I!HA9!?:K8@>:(!!

(AGTCMGMB?CH!EL!@AGL!NCLOMG!BA!HBJBLOGMKH?C!JB!AG!KLZGLNKG!^oLKFCH!BL!GNNKSLp`!DEB!
@MC?EBXG! BHOKACH! JB! XKJG! I! CNKC! HGAEJGTABH! @GMG! ACH! ?jH! @BDEBFCH<! MBNE@BMGLJC! BA!
BH@QMKOE!JB!@CJBM!PGNBM!JB@CMOB!BL!BA!TGMMKC! I!BL!AG!NGAAB!NCL!ACH!G?KUCH<!NCL!?KLK/
KLHOGAGNKCLBH!JB@CMOKXGH!JB!TG[C!NCHOB!I!?GLOBLK?KBLOC!!BL!ACH!@GMDEBH!C!@AGRGH!JB!AG!
NKEJGJ<!AKTMBH!JBA!@BAKUMC!JB!ACH!NCNPBH!I!HKL!OBLBM!DEB!?CABHOGM!G!ACH!XBNKLCH7!

!

1=!C<@@D7!ODCD!XB=CD8=<7!I!:7!K@8I:C>8!h%DC78MS<i!K<@<!,:;<=L9(!

nEBMB?CH! DEB! AG! TKNKNABOG! HB! NCLXKBMOG! BL! EL! ?BJKC! JB! OMGLH@CMOB! GAOBMLGOKXC7!
*CLHKJBMG?CH! DEB! ACH! GNOEGABH! NGMMKABH! @GMG! TKNKNABOGH! HCL! EL! ZMGNGHC! @CMDEB! LC!
BLAGNBL!JB!ZCM?G!JKMBNOG!RCLGH!K?@CMOGLOBH!JB!)BUGLcH<!LC!BLAGRGL!NCL!COMCH!@EBTACH!
I!@CMDEB!AGH!GNBMGH!LC!BH!BA!AEUGM!@GMG!BA!OMjLHKOC!JB!TKNKNABOGH7!!

(L!1)(%!@MC@CLB?CH!LBUCNKGM!NCL!COMGH!ACNGAKJGJBH! I!NCL!AG!*C?ELKJGJ!JB! 'GJMKJ!
@GMG!NMBGM!EL!NGMMKA!TKNK!DEB!BLAGNB!JKHOKLOCH!?ELKNK@KCH<!ACH!NG?@EH!ELKXBMHKOGMKCH!JB!
%BOGZB!I!)BUGLcH<!ELG!NCLBkKSL!NCL!AG!NG@KOGA!I!HE!GLKAAC!NKNAKHOG7!

"CLJMB?CH! BL! ?GMNPG! NC?C! Bk@BMKBLNKG! @KACOC! BA! o"MCIBNOC! *KNACXQGp! @GMG!
@MC?CNKCLGM!BA!JB@CMOB!GA!GKMB!AKTMB!BL!AGH!NGAABH!I!@GMDEBH7!(LOMB!ACH!?BHBH!JB!?GMRC!I!
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aW!

CNOETMB<!ACH!JC?KLUCH!@CM!AG!?GFGLG!HB!NCMOGMQG!GA!OMjZKNC!EL!NGMMKA!JB!GAUELGH!JB!AGH!
XQGH! JB! AG! NKEJGJ!! @GMG! EHC! BkNAEHKXC! JB! NKNAKHOGH<! @GOKLGJCMBH! C! @BGOCLBH<! TG[C!
HE@BMXKHKSL!JB!NCLOMCAGJCMBH!BL!OCJC!BA!OMGIBNOC7!

!

&eD;D@:H89!=B:9>@<9!D=X@<:9>@BC>B@<9!?:K8@>DM<9!K@8H:>D?<9(!

+GLOC!AG!*C?ELKJGJ!JB!'GJMKJ<!G!OMGXcH!JBA!"AGL!"MKH?G<!NC?C!BA!*CLHB[C!6E@BMKCM!JB!
9B@CMOBH!^*69`<!HB!NC?@MC?BOKBMCL!G!MBGAKRGM!ELG!LEBXG!KLHOGAGNKSL!JB@CMOKXG!BL!AG!
*KEJGJ!9B@CMOKXG!rEOGMDEB!BL!EL!NGHC! I!G!ABXGLOGM!EL!@CAKJB@CMOKXC!BL!BA!TGMMKC!JB!
8GAJB@BAGIC7!1)(%!BkKUKMj!DEB!NE?@AGL!HEH!NC?@MC?KHCH7!

!

g8=DXDC<CD8=:9!XD9C<7:9!I!<K8I8!<!789!C7BO:9!I!?:K8@>D9><9!?:!7<!CDB?<?(!!

'G LOBLJMB?CH!AGH!TCLKZKNGNKCLBH!DEB!OKBLBL!GAUELCH!NCABNOKXCH!JBHZGXCMBNKJCH!BL!BA!
EHC!JB!AGH!KLHOGAGNKCLBH!JB@CMOKXGH!?ELKNK@GABH7!!

3LNMB?BLOGMB?CH! I!BHOEJKGMB?CH!AGH!GNOEGABH!GIEJGH!G!ACH!NAETBH! I! JB@CMOKHOGH<!NCL!
NMKOBMKCH!CT[BOKXCH!BL!AGH!HETXBLNKCLBH!JBA!@MBHE@EBHOC!?ELKNK@GA7!

&@CIGMB?CH!GA!*AET!9B@CMOKXC!)BUGLcH!BL!HE!MBOCMLC!G!,>!9KXKHKSL7!!

! !
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aY!

!

rc!3)*+&(!`<=>:=DHD:=>8!I!8O@<!KFO7DC<(!

9EMGLOB! BA! UCTKBMLC! JBA! 6M7! 'CLOCIG<! )BUGLcH! PG! MBNKTKJC! ELG! K?@CMOGLOB! HE?G! JB!
JKLBMC! JBA! JBLC?KLGJC! "AGL! (<! DEB! BL! AEUGM! JB! KLXBMOKMHB! @GMG! NCLHOMEKM! LEBXGH!
KLZMGBHOMENOEMGH! C! BJKZKNKCH! @GMG! )BUGLcH<! HB! KLXKMOKS! BL! AG! NCLOKLEGNKSL! JBA! "AGL!
(HOMBLG<!TjHKNG?BLOB!BL!BA!NG?TKC!JB!ELGH!TGAJCHGH!@CM!COMGH!I!MBJENNKSL!JB!RCLGH!
G[GMJKLGJGH! BL! JKHOKLOCH! TGMMKCH! NC?C! tGMRGDEB?GJG<! 6GLOCH<! rGOGAAGH<! 8QMUBLBH<!
9BHNETMKJCMBH<! BON7! ! *GJG! ZKLGAKRGNKSL! JB! CTMG!%S?BR! 'CLOCIG! AGH! NCLXKMOKS! BL! EL!
GNCLOBNK?KBLOC!VLKNC!o?ELJKGAp!NCL!KLGEUEMGNKCLBH<!?BUGZCLQG!I!JBNBLGH!JB!NGMUCH!
JB!NCLZKGLRG!G@AGEJKBLJC7!

!

!

%8=M:@>D@:H89!B=<!8O@<!KFO7DC<!:=!<7;8!<O987B><H:=>:!=8@H<7(!

fMBLOB! G! ACH! KMMKHCMKCH! "MBHE@EBHOCH! "GMOKNK@GOKXCH<! 1)(%! PGMj!NC@GMOQNK@BH! JB! ACH!
@MCIBNOCH!I!AGH!CTMGH!G!AGH!BLOKJGJBH!XBNKLGABH!I!G!AGH!NC?ELKJGJBH!JB!@MC@KBOGMKCH<!JB!
AGH!JKHOKLOGH!RCLGH!GZBNOGJGH<!HKL!LBNBHKJGJ!JB!GLELNKGMAC!BL!?BJKCH!JB!NC?ELKNGNKSL!
C!@MBHBLNKG!JB!?BJKCH!JB!NC?ELKNGNKSL7!!

"MC?CNKCLGMB?CH!BA!EHC!JBA!-.-!NC?C!NGLGA!JB!NC?ELKNGNKSL!BLOMB!BA!NKEJGJGLC!I!BA!
GIELOG?KBLOC! @GMG! ?B[CMGM! BA! ?GLOBLK?KBLOC<! AGH! KLZMGBHOMENOEMGH! I! ACH!HBMXKNKCH!
@VTAKNCH!JBA!&IELOG?KBLOC7!!

!
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a0!

` :=89!8O@<9!X<@<E=DC<9!I!H:d8@!CBD?<?8!?:!78!NB:!>:=:H89(!

1)(%! NCLOKLEGMj!MBGAKRGLJC!MBPGTKAKOGNKCLBH!OCOGABH!C!@GMNKGABH<!HBUVL!LBNBHKJGJ<!JB!
ACH!TGMMKCH!JB!)BUGLcH<!@BMC!OG?TKcL!?B[CMGMj!BA!HBMXKNKC!JB!?GLOBLK?KBLOC!@GMG!DEB!
LEBHOMGH! NGAABH<! @GMDEBH<! RCLGH! XBMJBH! C! ?CTKAKGMKC! EMTGLC! LC!HEZMGL! EL! JBOBMKCMC!
NCLOKLEC7!!

3LXBMOKMB?CH!?jH!BL!GIEJGM!G!AGH!NC?ELKJGJBH!JB!XBNKLCH!G!?B[CMGM!BA!BHOGJC!JB!AGH!
NETKBMOGH<! ZGNPGJGH<! @GOKCH! C! AG! KLHOGAGNKSL! JB! GHNBLHCMBH! C! HKHOB?GH! JB! GPCMMC!
BLBMUcOKNC!@GMG!GUEG!NGAKBLOB!I!NGABZGNNKSL!BL!HEH!BJKZKNKCH7!!

'B[CMGMB?CH! AGH! KLHOGAGNKCLBH! I! GNNBHCH! JB! LEBHOMCH! NCABUKCH! I! NBLOMCH! BJENGOKXCH<!
NC?C!BL!AG!(HNEBAG!$ZKNKGA!JB!3JKC?GH7!

!

f:CT89!K<@<!,:;<=L9J!>@<=9K<@:=CD<!:=!7<!C8=>@<><CDE=!

(A! GNOEGA!HKHOB?G! JB! NCLOMGOGNKSL! JBA! &IELOG?KBLOC! JB! )BUGLcH! PG! DEBJGJC! BL!
BLOMBJKNPC!BL!LE?BMCHGH!CNGHKCLBH7!*GHEGA?BLOB!HKB?@MB!HCL!AGH!?KH?GH!B?@MBHGH!
AGH! DEB! HB! BLNGMUGL! JB! AGH! CTMGH! JB! MBPGTKAKOGNKSL! JB! ACH! TGMMKCH7! 1)(%! G@CMOGMj!
OMGLH@GMBLNKG!BL!AG!NCLOMGOGNKSL!JB!B?@MBHGH<!BL!AG!MBJGNNKSL!JB!@AKBUCH!NCL!NMKOBMKCH!
OcNLKNCH!I!PGMj!@VTAKNCH!OCJCH!BHOCH!OK@CH!JB!NCLOMGOC7!

9BHGMMCAAGMB?CH!BA!HKHOB?G!o&AGM?G!#C[Gp<!DEB!@BM?KOKMj!DEB!UMGNKGH!G!AGH!OBNLCACUQGH!
?SXKABH!ACH!XBNKLCH!@EBJGL!KLOBMGNOEGM!NCL!AG!GJ?KLKHOMGNKSL!ACNGA!@GMG!BA!GMMBUAC!JB!
HEH!TGMMKCH<!?BJKGLOB!BA!BLXQC!JB!OBkOC!B!K?jUBLBH7!

!
!

!

!

!

!

!
!
!

!

!
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a\ !

'ac!3)*+&(!#B:9>@89!O<@@D89(!

!

'(  ,<!j8@>B=<!

)G!fCMOELG!BH!ELC!JB!ACH!TGMMKCH!JB!)BUGLcH!?jH!GLOKUECH7!6EH!PGTKOGLOBH!HCL!@BMHCLGH!
NCL!ELG!@BMHCLGAKJGJ!@MC@KG<!?EI!JKHOKLOG!G!AG!NEGADEKBM!COMC!ABUGLBLHB<!DEB!JEMGLOB!
GFCH! PGL! MBKXKLJKNGJC! DEB! HEH! KLZMGBHOMENOEMGH<! BJKZKNKCH<! KLHOGAGNKCLBH<! JCOGNKCLBH! I!
HBMXKNKCH!BHOcL!G!AG!GAOEMG!JBA!HKUAC!dd37!'ENPCH!JB!HEH!BJKZKNKCH!OKBLBL!?jH!JB!Y-!GFCH!I !
LBNBHKOGL! ELG! K?@CMOGLOB! KLIBNNKSL! BNCLS?KNG! @GMG! MBPGTKAKOGM! HEH!ZGNPGJGH<! HEH!
NETKBMOGH!KLHOGAGM!GHNBLHCMBH7!(L!BHOG!ABUKHAGOEMG!BA!"AGL!1MTGL<!ZKLGLNKGJC!@CM!AG!1LKSL!
(EMC@BG<! GELDEB! VOKA<! G@BLGH! PG! HBMXKJC! @GMG! ?GDEKAAGM! GAUELG! NGAAB! C! NCLHOMEKM! EL!
MBNKLOC!ZBMKGA7!g!BH!DEB!JEMGLOB!GFCH<!ACH!ZCMOELBMCH!HB!PGL!HBLOKJC!NC?C!EL!TGMMKC!JB!
oHBUELJGp! GKHAGJC! JBA! MBHOC! JB! )BUGLcH<! I! LC! HSAC! @CM! AG! NGMBLNKG! JB! OMGLH@CMOB!
@VTAKNC<!DEB!PGHOG!AG!G@BMOEMG!JBA!?BOMC!VLKNG?BLOB!BkKHOQG!JCH!AQLBGH!JB!GEOCTEHBH<!
HKLC!OG?TKcL!@CMDEB!ACH!JKHOKLOCH!UCTKBMLCH!?ELKNK@GABH!PGL!KLXBMOKJC!?EI!@CNC!BL!
o@CLBM!BL!BA!?G@Gp!G!)G!fCMOELG7!!

(A!TGMMKC!MBDEKBMB!JB!EL!XBMJGJBMC!@MCIBNOC!DEB!K?@EAHB!I!CZMBRNG!HCAENKCLBH!MBGABH!I!
LC!AGH!@CAQOKNGH!JB!o@GMNPB<!MB?KBLJC!I!@MC@GUGLJGp!DEB!JEMGLOB!W,!GFCH!PG!HEZMKJC!)G!
fCMOELG7!!

(L!1LKSL!@CM!)BUGLcH!^1)(%`!HC?CH!NCLHNKBLOBH!JB!DEB!DEBJG!?ENPC!@CM!PGNBM!@GMG!
?B[CMGM!)G!fCMOELG<!@BMC!BL!1)(%!DEBMB?CH!AC!?KH?C!DEB!DEKBMBL!ACH!XBNKLCH!JB!)G!
fCMOELGs!

!
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a] !

VB:@:H89!NB:!:7!O<@@D8!?:!,<!j8@>B=<!>:=;<!H:d8@:9!<CC:989!K8@!C<@@:>:@<!I!9:@MDCD8!
?:!>@<=9K8@>:9!KFO7DC89(!!

(H!BA!?C?BLOC!JB!DEB!JBHJB!)G!fCMOELG!HB!@EBJG!AABUGM!Mj@KJG?BLOB<!I!JB!AG!?GLBMG!
?jH!JKMBNOG!@CHKTAB<!GA!NBLOMC!JB!)BUGLcHs!

"BJKMB?CH!HCAENKCLBH!G!AG!GJ?KLKHOMGNKSL!NC?@BOBLOB!@GMG!ACH!GOGHNCH!DEB!HB!ZCM?GL!
BL!AG!MCOCLJG!DEB!ELBL!)G!fCMOELG!NCL!AG!NGMMBOBMG!JB!*EGOMC!8KBLOCH!I !DEB!HB!?B[CMB!
AG!HGAKJG!NC?@GMOKJG!JB!AG!&/0!NCL!AG!'/Y-!DEB!JG!GNNBHC!GA!TGMMKC7!!

)G!fCMOELG!LBNBHKOG!EL!BLAGNB!JKMBNOC!NCL!BA!MBHOC!JB!)BUGLcH7!&?@AKGLJC!AG!AQLBG!..!
JB!?BOMC!PGHOG!BA!TGMMKC!JB!)BUGLcH!2CMOB7!

2C!?jH!GKHAG?KBLOC7!6CAKNKOGMB?CH!GA!*CLHCMNKC!ELG!LEBXG!AQLBG!JB!GEOCTVH!DEB!BLAGNB!
)G!fCMOELG!NCL!AG!BHOGNKSL!JB!?BOMC!I!NBMNGLQGH!JB!*EGOMC!8KBLOCH7!!

(H!LBNBHGMKC!DEB!HB!GNOVB<!GNCLJKNKCLB!I!?CJKZKDEB!AG!NGMMBOBMG!JB!*EGOMC!8KBLOCH!@GMG!
ZGNKAKOGM!BA!GNNBHC!GA!TGMMKC! I!DEB!BA!GBMSJMC?C!JB! *EGOMC!8KBLOCH!HB!KLHOGAB!BL!COMC!
AEUGM7!

!

VB:@:H89!NB:!7<9!D=M:@9D8=:9!77:;B:=!<!,<!j8@>B=<(!

(H! PCMG! JB! DEB! )G! fCMOELG! @EBJG! ?CJBMLKRGMHB<! JB! ?B[CMGM! BA! ?GLOBLK?KBLOC! I! JB!
?B[CMGM!ACH!BJKZKNKCH!I!NGAABH!JBA!TGMMKC7!!

&E?BLOGMB?CH!AGH!GIEJGH!BNCLS?KNGH!G!AGH!NC?ELKJGJBH!JB!XBNKLCH!@GMG!DEB!@EBJGL!
MBPGTKAKOGM!AGH!ZGNPGJGH!I!NETKBMOGH!JB!HEH!BJKZKNKCH!B!KLHOGAGM<!HK!BH!@CHKTAB<!GHNBLHCMBH7!!

9BLOMC! JBA! @AGL! ?ELKNK@GA!JB! G@GMNG?KBLOCH! DEB! JBHGMMCAAGMj! 1)(%! @GMG! AG! @MSkK?G!
ABUKHAGOEMG<!)G!fCMOELG!OBLJMj!HBMj!EL!TGMMKC!NAGXB7!(H!@GOBLOB!ACH!UMGXBH!@MCTAB?GH!JB!
G@GMNG?KBLOC!JBA!TGMMKC<!HCTMB!OCJC!BL!AG!RCLG!?jH!GLOKUEG7!!

&E?BLOGMB?CH!AGH!@AGRGH!JB!G@GMNG?KBLOC!BL!OCJC!BA!TGMMKC<!NC?C!BL!AG!NGAAB!=BHVH!I!
AG! NGAAB! 6GL! =EGL! B! KLOBLOGMB?CH!JBHOKLGM! G! HBMXKNKCH! B! KLZMGBHOMENOEMGH! ACH!
JBHNG?@GJCH!JB!AG!NGAAB!6GL!"BJMC7!!

3LXBMOKMB?CH!BL!CTMG!@VTAKNG!@GMG!?B[CMGM!BA!GANGLOGMKAAGJC<!?CJBMLKRGM!AGH!NGAABH!I!BA!
NGHNC!GLOKUEC7!!

(AK?KLGMB?CH! ACH! CTHOjNEACH! I! TGMMBMGH! GMDEKOBNOSLKNGH<! ?EI! NC?ELBH! BL! AG! RCLG!
NBLOMC!I!?B[CMGMB?CH!ACH!HBMXKNKCH!@VTAKNCH!JB!?GLOBLK?KBLOC!I!JB!AK?@KBRG7!!

+C?GMB?CH! ?BJKJGH! @GMG! MBJENKM! AG! XBACNKJGJ!JB! NKMNEAGNKSL!BL! BA! TGMMKC<! I!
BH@BNKGA?BLOB!BL!AG!NGAAB!6GL!"BJMC7!!
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aa!

6CAKNKOGMB?CH!G!AG!*C?ELKJGJ!JB!'GJMKJ!DEB!BA!"AGL!"MKH?G!HB!JBHOKLB!GA!TGMMKC!JB!)G!
fCMOELG7!

!

VB:@:H89!:MD><@!7<!XB;<!?:!7<9!:HK@:9<9!?:!,<!j8@>B=<!T<CD<!8>@89!?:9>D=897!

'ENPGH! JB! AGH! B?@MBHGH! DEB! JEMGLOB! GFCH! HB! PGTQGL! GHBLOGJC! BL! )G! fCMOELG! PGL!
GTGLJCLGJC!BA!TGMMKC!NCL!AG!AABUGJG!JB!AG!NMKHKH!BNCLS?KNG7!!

(H! BA! ?C?BLOC! JB! DEB!AGH! B?@MBHGH! I! NC?BMNKCH! JB! )G! fCMOELG!MBNKTGL! EL! ?GICM!
G@CIC! @CM! @GMOB! JBA! GIELOG?KBLOC! I! DEB! HB! OC?BL! ?BJKJGH! I! HCAENKCLBH! NCLNMBOGH!
@GMG!BXKOGM!?jH!OMGHAGJCH!I!NKBMMBH!C!@cMJKJGH!JB!@EBHOCH!JB!OMGTG[Cs!!

(HOEJKGMB?CH!@CHKTABH! GAOBMLGOKXGH! @GMG!K?@EAHGM! BA! Bk! NBLOMC! NC?BMNKGA! '/Y-! I!
NMBGMB?CH!EL!XKXBMC!JB!B?@MBHGH!BL!BA!@CAQUCLC!KLJEHOMKGA!JB! )G! fCMOELG!MBHBMXGJC!
@I?BH!ZCMOELBMGH<!@MKLNK@GA?BLOB7!!

+G?TKcL! JBHGMMCAAGMB?CH! LEBHOMCH! @AGLBH! JB! B?@ABCH! I! G@CIC! G! AGH! ! @BDEBFGH! I!
?BJKGLGH!B?@MBHGH<!NC?BMNKCH!I!PCHOBABMCH!JB!)BUGLcH!PGHOG!)G!fCMOELG7!

!

VB:@:H89! B=<! H:d8@!:?BC<CDE=! H:d8@<@! 7<! 8X:@><! ?:! 8CD8! I! B=! XB>B@8! K<@<! 789!
dEM:=:9!X8@>B=:@89(!

(H!PCMG!JB!DEB!)G!fCMOELG!NEBLOB!NCL!ELG!?GICM!CZBMOG!BJENGOKXG!I!EL!XBMJGJBMC!@AGL!
JB!CNKCs!

)G! *C?ELKJGJ! JB! 'GJMKJ! JBTB! HBM! NCLHNKBLOB! JB! AGH! NGMBLNKGH! BJENGOKXGH! JB! )G!
fCMOELG7!(H! LBNBHGMKC! EL! LEBXC! KLHOKOEOC! I! ?SJEACH! JB! ZCM?GNKSL! @MCZBHKCLGA! @GMG!
BXKOGM!DEB!NGHK!.70--![SXBLBH!JB!)G!fCMOELG!LC!OBLUGL!DEB!OMGHAGJGMHB!G!COMGH!RCLGH!JB!
)BUGLcH!@GMG!@CJBM!BHOEJKGM7!!

(A! &IELOG?KBLOC!JB! )BUGLcH!GE?BLOGMj! AGH! GNOKXKJGJBH! I! @MC?CNKCLGMj! EL! CNKC!
GAOBMLGOKXC!I!HGAEJGTAB!BLOMB!ACH![SXBLBH7!!

)G! TCAHG! JB! XKXKBLJG! ?ELKNK@GA! JB! XKXKBLJG! BL! GADEKABM! DEB! 1)(%! @CLJMj! BL! ?GMNPG!
JBHJB!BA!&IELOG?KBLOC!HBMj!ELG!TEBLG!C@CMOELKJGJ!@GMG!DEB!ACH![SXBLBH!ZCMOELBMCH!
@EBJGL!OBLBM!HE!@MC@KC!@MCIBNOC!JB!XKJG7!!

!

VB:@:H89!HA9!9:;B@D?<?Q!?:!?S<!I!?:!=8CT:(!

(H!PCMG!JB!DEB!)G!fCMOELG!OBLUG!ELGH!JB@BLJBLNKGH!@CAKNKGABH!@MC@KGH7!!
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ab!

9BHGMMCAAGMB?CH! BA! *EBM@C! 'ELKNK@GA! JB! &IEJG! *KEJGJGLG! NC?C! G@CIC! G! AGH! @I?BH!
ACNGABH!I!ACH!XBNKLCH!JB!)G!fCMOELG7!!

"CAKNQG!JB!@MCkK?KJGJ!NG?KLGLJC!@CM!)G!fCMOELG7!!

"BMHBUEKMB?CH! I!NBMMGMB?CH!ACH!BHOGTABNK?KBLOCH/OG@GJBMG!DEB!HB!JBJKNGL!GA!OMjZKNC!
JB!JMCUGH!BL!BA!TGMMKC7!

!

VB:@:H89!B=<!H:d8@!<>:=CDE=!98CD8Z9<=D><@D<!

(H!PCMG!JB!BkKUKM!DEB!)G!fCMOELG!OBLUG!EL!NBLOMC!JB!HGAEJ!DEB!ZELNKCLB!NCMMBNOG?BLOB<!
NCL!OCJCH!HEH!BH@BNKGAKHOGH!?cJKNCH7!

+G?TKcL!BL! )G! fCMOELG!1)(%!GE?BLOGMj!BA!HBMXKNKC!?ELKNK@GA!JB!OBABGHKHOBLNKG! I! JB!
GIEJG!G!JC?KNKAKC!@GMG!AGH!@BMHCLGH!DEB!?jH!AC!LBNBHKOBL7!

)G!fCMOELG!LBNBHKOG!GA!?BLCH!EL!LEBXC!NBLOMC!JB!JQG7!!!!

!
VB:@:H89!B=<!C8=MDM:=CD<!K<CSXDC<!

(H!PCMG!JB!ACUMGM!AG!XBMJGJBMG!KLOBUMGNKSL!JBA!KL?KUMGLOB!BL!BA!TGMMKC7!!

)G! fCMOELG! BH! ELG! JB! AGH! RCLGH! JB! )BUGLcH! NCL! EL! ?GICM! LV?BMC! JB! XBNKLCH!
@MCNBJBLOBH!JB!COMCH!@GQHBH!DEB!OKBLBL!COMG!ABUKHAGNKSL<!NEAOEMG!C!MBAKUKSL!?EI!JKHOKLOG!
G!AG!BH@GFCAG7!

9BHGMMCAAGMB?CH!EL!@MCUMG?G!JB!KLOBMNG?TKC!JB!NEAOEMGH!I!BA!BHOGOEOC!JBA!KL?KUMGLOB!
@GMG!ELG!BZBNOKXG!I!XBMJGJBMG!KLOBUMGNKSL!I!HB!JCOGMj!@MBHE@EBHOGMKG?BLOB!G!AG!=ELOG!
JB! 9KHOMKOC! @GMG! DEB! OCJCH! ACH! KL?KUMGLOBH! HB@GL! ABBM<! BHNMKTKM! I! Bk@MBHGMHB!
@BMZBNOG?BLOB!BL!NGHOBAAGLC!I!NCLCRNGL!ACH!@MKLNK@KCH!JB?CNMjOKNCH<!AG!ABI!I!BA!MBH@BOC!
G!AG!NCLXKXBLNKG!@CM!BLNK?G!JB!NEGADEKBM!NEAOEMG<!MBAKUKSL!C!NCHOE?TMB7!
!

VB:@:H89!B=!O<@@D8!C8=!B=<9!D=X@<:9>@BC>B@<9!?:7!9D;78!ss"(!

(H!PCMG!JB!DEB!GAUC!OGL!HBLNKAAC!NC?C!NCLBNOGMHB!G!3LOBMLBO!LC!HB!NCLXKBMOG!BL!ELG!
}?KHKSL!K?@CHKTABu7!!

9BHGMMCAAGMB?CH!BA!@MCIBNOC!o)G!fCMOELG7!1L!TGMMKC!.--w!€K/fKp7!!

#BLCXGMB?CH!ACH!XBHOEGMKCH!JB!ACH!NG?@CH!JB!ZVOTCA!I!BA!?GLOBLK?KBLOC!JB!AGH!@KHOGH!
JB!OBLKH!JBA!@CAKJB@CMOKXC!?ELKNK@GA<!GHQ!NC?C!AG!G?@AKGNKSL!JB!HE!PCMGMKC!@GMG!EHC!I!
JKHZMEOB!JB!ACH!XBNKLCH7!!
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b- !

!
G( t<@P<NB:H<?<!

( H!BA!TGMMKC!?jH!@CTAGJC!JB!)BUGLcH!NCL!NGHK!EL!OBMNKC!JB!AG!@CTAGNKSL7!"CNC!G!@CNC!HEH!
NGAABH<!HEH!NCABUKCH<!HEH!@GMDEBH<!HEH!BJKZKNKCH<!BON<!PGL!KJC!GNE?EAGLJC!GFCH<!AC!DEB!
CTAKUG! G!ELG! ?GICM! KLXBMHKSL! BL!?GLOBLK?KBLOC<! AK?@KBRG<! GHZGAOGJC! C! ?CTKAKGMKC!
EMTGLC7!!

tGMRGDEB?GJG! LBNBHKOG! EL! @AGL! GAOBMLGOKXC! G! AC! oJB! HKB?@MBp<! G! BHGH! @CAQOKNGH! JB!
@GMNPBH!JB!ACH!VAOK?CH!UCTKBMLCH!?ELKNK@GABH7!!

!

!

VB:@:H89! ! B=! O<@@D8! H8?:@=8Q! C8=! D=X@<:9>@BC>B@<9! H8?:@=<9Q! <CC:9DO7:! I! K<@<!
>8?<9!7<9!:?<?:9(!!!

(H!PCMG!JB!DEB!EL!B?TBAABNBM!BA!TGMMKC<!?B[CMGM!AG!KLXBMHKSL!BL!?GLOBLK?KBLOC!I!CTMG!
@VTAKNG7!!

nEB! AGH! NC?ELKJGJBH! JB! XBNKLCH! @EBJGL! HCAKNKOGM! GIEJGH! BNCLS?KNGH! @GMG! @CJBM!
MBPGTKAKOGM!HEH!ZGNPGJGH!I!NETKBMOGH7!
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b. !

#BGAKRGM! ELG! CTMG! @VTAKNG! JCLJB! ?jH! HB! LBNBHKOB<! NCL!MBPGTKAKOGNKCLBH!OCOGABH!C!
@GMNKGABH!C!?B[CMGLJC!BA!?GLOBLK?KBLOC!UBLBMGA7!!

'CJBMLKRGMB?CH!@GMDEBH!I![GMJKLBH!I!JBHGMMCAAGMB?CH!EL!@MCUMG?G!JB!GNOEGNKCLBH!BL!
AGH!HE@BMZKNKBH!JB!ACH!G@GMNG?KBLOCH!BL!McUK?BL!JB!NCC@BMGOKXGH!@GMG!MB?CJBAGM!AGH!
RCLGH!NC?C!BL!AG!NGAAB!JB!AG!)CMG<!NGAAB!JBA!#CLNGA<!NGAAB!JBA!"BLBJcH_ !

nEBMB?CH! PGNBM! ?jH! GNNBHKTAB! AGH! NGAABH! JBA! TGMMKC! @GMG! XBPQNEACH! JB! B?BMUBLNKG! I!
JKHNG@GNKOGJCHs!BkKHOBL!RCLGH!@MjNOKNG?BLOB!KLGNNBHKTABH!@GMG!B?BMUBLNKGH<!@CAKNQGH!C!
TC?TBMCH7!9B!?KH?C!?CJC<!PGI!AEUGMBH!JCLJB!ELG!@BMHCLG!NCL!?CXKAKJGJ!MBJENKJG!
OKBLB!UMGLJBH!JKZKNEAOGJBH!JB!GNNBJBM7!

!

)K<@C<HD:=>8!K<@<!t<@P<NB:H<?<Q!uI<v!!

tGMRGDEB?GJG!HBMj!ELC! JB! ACH! AEUGMBH! JCLJB! BA! @AGL! ?ELKNK@GA! JB! G@GMNG?KBLOCH!
GNOEGMj! NCL! ?GICM! JKAKUBLNKG<! NCLHOMEIBLJC! LEBXCH!@GMxKLUH! HETOBMMjLBCH<!
MB?CJBAGLJC!ACH!GNOEGABH!G@GMNG?KBLOCH!BL!HE@BMZKNKB!NCL!G@GMNG?KBLOCH!BH@BNQZKNCH!
@GMG!?COCNKNABOGH!C!LEBXCH!G@GMNG?KBLOCH!BL!GAOEMG7!!

*CLHOMEKMB?CH! XGMKGH! RCLGH! JB@CMOKXGH! JB! TG[C! ?GLOBLK?KBLOC! BL! @GMDEBH! I! RCLGH!
XBMJBH7!!

3?@EAHGMB?CH!AG!NMBGNKSL!JB!LEBXCH!NBLOMCH!JB!JQG7!

)CH! NCABUKCH<! HEH! @KHOGH<! NETKBMOGH! I! ZGNPGJGH! HBMjL! MBPGTKAKOGJCH! I! HBMjL! GNNBHKTABH!
@GMG!ACH!JKHNG@GNKOGJCH7!!

2BUCNKGMB?CH! NCL! AGH! GJ?KLKHOMGNKCLBH! NC?@BOBLOBH! BA! HCOBMMG?KBLOC! JB! AG! AQLBG!
ZBMMCXKGMKG!G!HE!@GHC!@CM!BA!TGMMKC7!!

!

VB:@:H89!B=<!<?HD=D9>@<CDE=!HA9!C:@C<=<Q!>@<=9K<@:=>:!I!:XDCD:=>:(!

(H!PCMG!JB!DEB!AG!=ELOG!JB!9KHOMKOC!OBLUG!EL!XBMJGJBMC!@BHC!BL!AG!UBHOKSL!?ELKNK@GA!
@GMG! OC?GM! HEH! @MC@KGH! JBNKHKCLBH! @GMG! ?B[CMGM! BA! TGMMKCs! @GMOKNK@GNKSL! NKEJGJGLG<!
@MBHE@EBHOCH<!CTMGH!I!?GLOBLK?KBLOC<!@MCUMG?GNKSL!NEAOEMGA<!GOBLNKSL!GA!NKEJGJGLC<!
B?@ABC<!NC?BMNKC!B!KLJEHOMKGH_!

!

VB:@:H89!X@:=<@!7<!KL@?D?<!?:! :HK7:8! I! :7!CD:@@:!?:!C8H:@CD89!I! :9><O7:CDHD:=>89!
T89>:7:@89!?:!t<@P<NB:H<?<(!!
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b, !

+MGH! ?jH! JB! OMBH! GFCH! JCLJB! AC! NC?VL! BH! XBM! ACH! NC?BMNKCH! NCL! ACH! NGMOBABH! JB! 6B!
8BLJB!C!6B!&ADEKAG!NCAUGLJC!JB!HEH!BHNG@GMGOBH!C!@EBMOGH7!!

9BHGMMCAAGMB?CH!EL!@AGL!JB!B?@ABC!I!EL!@AGL!JB!G@CIC!G!AGH!@I?BH<!G!ACH!NC?BMNKCH!I!
ACH!PCHOBABMCH!JBA!TGMMKC!I!BA!*EBM@C!'ELKNK@GA!JB!&IEJG!*KEJGJGLG!GIEJGMj!G!DEB!ACH!
NC?BMNKGLOBH!HB!HKBLOGL!?jH!HBUEMCH7!!

!

VB:@:H89!<BH:=><@!7<!9:;B@D?<?!

"CLJMB?CH! NCOC! GA! OMjZKNC! JB! JMCUGH! JB! ACH! BHOGTABNK?KBLOCH/OG@GJBMG! JBA! TGMMKC<!
GE?BLOGLJC!AG!XKUKAGLNKG!I!AG!@MBHBLNKG!@CAKNKGA7!!

!

VB:@:H89!B=89!9:@MDCD89!98CD<7:9!HA9!:XDCD:=>:9!

(H!PCMG!JB!DEB!AGH!@BMHCLGH!DEB!?jH!AC!LBNBHKOBL!BHOcL!TKBL!GOBLJKJGH7!'B[CMGMB?CH!
BA!HBMXKNKC!?ELKNK@GA!JB!OBABGHKHOBLNKG!I!GIEJG!G!JC?KNKAKC7!!

! !
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!
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bW!

_( .<=>89! w! g<><77<9! w! /S@;:=:9! w! $:9CBO@D?8@:9w! %8=NBD9><?8@:9! w! j78@:9! w!
&9C@D>8@:9!

(HOCH! HKBOB! TGMMKCH! DEB! HB! ZELJGMCL! BLOMB! ACH! GFCH! \-!I! PGHOG! @MKLNK@KCH! JB! ACH! a-!
MCJBGL!BA!NGHNC!GLOKUEC!JB!)BUGLcH7!gG!PGL!@GHGJC!?ENPCH!GFCH!JBHJB!BLOCLNBH!I!HKL!
B?TGMUC! LC! PGL! BkKHOKJC! UMGLJBH! NG?TKCH! C! XGMKGNKCLBH! BL! BHOB! OKB?@C<! OGL! HSAC!
GAUELG!CTMG!BL!8QMUBLBH<!6GLOCH!I!rGOGAAGH!C!9BHNETMKJCMBH<!@BMC!BL!BA!MBHOC!HB!@EBJB!
JBNKM!DEB!JBHJB!PGNB!?jH!JB!ELG!JcNGJG!LGJG7!"CM!OGLOC<!BHOG?CH!GLOB!ELCH!TGMMKCH!
JCLJB! HEH! XBNKLCH! XKXBL! NCL! BJKZKNKCH<! KLZMGBHOMENOEMGH<! @AGRGH<! @GMDEBH<! ?CTKAKGMKC!
EMTGLC!?EI!GLOKNEGJCH!DEB!LBNBHKOGL!ELG!MBLCXGNKSL!EMUBLOB7!

!

VB:@:H89!NB:!:7!K:NB:\8!C8H:@CD8!=8!?:9<K<@:PC<!I!C8=!L7!CD:=>89!?:!KB:9>89!?:!
>@<O<d8!

2BUCNKGMB?CH!NCL!AG!*C?ELKJGJ!JB!'GJMKJ!AG!AABUGJG!JB!ZCLJCH!JBA!"AGL!f3*$h!@GMG!
NCLHCAKJGM! ACH! ?BMNGJCH! OMGJKNKCLGABH! JB! BHOCH! TGMMKCHs! UGABMQG! NC?BMNKGA! o2EBHOMG!
6BFCMG!JB!ACH!•LUBABHp<!o2EBHOMG!6BFCMG!JB!AG!6CABJGJp!C!o6GLGTMKGp7!

6B!@CLJMjL!BL!?GMNPG!?BJKJGH!JB!LEBHOMC!@AGL!JB!B?@ABC!I!BA!@AGL!JB!G@CIC!G!@I?BH!
I!NC?BMNKCH!BL!OCJCH!BHOCH!TGMMKCH7!!

!

&9!:7!H8H:=>8!?:!K8?:@!<K<@C<@!:=!H:=89!?:!_a!HD=B>89(!!

1)(%!JBHGMMCAAGMj!EL!@AGL!JB!G@GMNG?KBLOCH!?ELKNK@GA!BL!OCJCH!BHOCH!TGMMKCH!NMBGLJC!
G@GMNG?KBLOCH!BL!HE@BMZKNKB<!GE?BLOGLJC!G!ELG!C!JCH!@AGLOGH!GAUELCH!G@GMNG?KBLOCH!
BL! HE@BMZKNKB! I! OMGLHZCM?GLJC! G@GMNG?KBLOCH! BL! AQLBG! BL! G@GMNG?KBLOCH! BL! TGOBMQG!
@GMG!ELG!?B[CM!JKHOMKTENKSL!JBA!BH@GNKC7!!

!

f:CT89!K<@<!,:;<=L9J!T<I!NB:!C<HOD<@!@:=8M<@!7<!DH<;:=!?:!7<!CDB?<?(!!

(AK?KLGM!TGMMBMGH!GMDEKOBNOSLKNGH<!MBLCXGM!@AGRGH<!NGAABH<!RCLGH!BLOMB!TACDEBH<!@GMDEBH<!!
[GMJKLBH! I! BA! ?CTKAKGMKC! EMTGLC! BH! LBNBHGMKC<! GELDEB! BHOGTABNKBLJC! NMKOBMKCH! JB!
@MKCMKJGJ!HBUVL!AG!LBNBHKJGJ!JB!NGJG!RCLG7!!

)ABXGMB?CH! G! NGTC! MBPGTKAKOGNKCLBH! OCOGABH! C! @GMNKGABH! C! ?B[CMGMB?CH! BA!
?GLOBLK?KBLOC7!!

6B! NMBGMjL! LEBXGH! RCLGH! KLZGLOKABH<! RCLGH! XBMJBH! I! ?KLK! NGLNPGH! JB@CMOKXGH! BL! HEH!
@GMDEBH!I!@AGRGH7!
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bY!

)G! C@BMGNKSL! GHZGAOC! AABUGMj! G! HEH! NGAABH! I! HB! NG?TKGMjL! AGH! GNBMGH! JCLJB! ?jH! HB!
LBNBHKOB7!!!

t8=<9! ?:! <C>B<CDE=J! *CLXBMHKSL! JBA! OBGOMC! (UGABC! BL! EL! BJKZKNKC! ?EAOKEHCH<!
MBPGTKAKOGNKSL! JBA! "GMDEB! "KNGHHC<! NGAABH! 6GL! *MKHOSTGA<! 6GL! %MBUCMKC<! ! 6GL! &LJMcH! ^I!
@CHOBMKCM`<! "AGRG! JB! 2GXGMMBXKHNG<! GXBLKJG! 9CH! JB! 'GIC<! NGAAB! rGOGAAG! JBA! (TMC<!
GHZGAOGJC!JB!GXBLKJG!JB!AG!1LKXBMHKJGJ<!"AGRG!JB!AG!&RENBLG<!NGAAB!+EAK@jL! I!%BMGLKC<!
&XBLKJG!9CNOCM!'GMOQL!%GEJBLBH!^RCLG!JB!)GH!fACMBH`<!NGAAB!*BAKLJG<!"AGRG!JB!AG!fACM<!
"AGRG! JB! AGH! fACMGH<! NGAAB! &AKUEHOMB<! @AGRGH! BL! NGAAB! *GAJBMSL! JB! AG! rGMNG<! NGAAB! JB!
%GMNKAGHC<!NGAAB!fMGI!)EKH!JB!)BSL<!NGAAB!2VFBR!JB!&MNB<!NGAAB!"BJMC!JB!'BLJCRG<!@AGRGH!
BL!AG!NGAAB!hBMLjL!*CMOcH<!"AGRG!JB!AG!BM?KOG!JB!6GL!*MKHOSTGA_!BON7!

&JB?jH! LBUCNKGMB?CH! NCL! AG! *C?ELKJGJ! JB! 'GJMKJ! AG! AABUGJG! JBA! "AGL! "MKH?G! BL!
GAUELCH!JB!BHOCH!TGMMKCH7!!

#BLCXGMB?CH!BA!MBNKLOC!ZBMKGA!I!AG!"AGRG!JB!AG!*C?ELKJGJ!JB!'GJMKJ7!

3LHOGAGMB?CH!ELG!LEBXG!@GMGJG!JB!OGkK!BL!AG!RCLG!JB!)G!*ETKBMOG7!

'B[CMGMB?CH! BA! ?GLOBLK?KBLOC! JB! NETKBMOGH<! @KHOGH! JB@CMOKXGH<! @GOKCH<! ZGNPGJGH! I!
GNNBHCH!JB!ACH!NCABUKCH!JB!BHOCH!TGMMKCH!DEB!BL!HE!?GICM!@GMOB!MCLJGL!C!@GHGL!IG!ACH!
W-!GFCH7!

)ENPGMB?CH! NCL! EL! @MCTAB?G! NC?VL! JB! GAUELCH! JB! BHOCH! TGMMKCH<! AGH! @AGUGH! JB!
@GAC?GH<!MGOGH!I!CMEUGHs!

/ 9GLJC! NCTBMOEMG! G! AGH! NC?ELKJGJBH! JB! XBNKLCH! DEB! DEKBMGL! GNGTGM! NCL! ACH!
UMGXBH!@MCTAB?GH!DEB!@MCXCNGL!AGH!@GAC?GHs!JBHOMCRC!JB!OB[GJCH!I!TG[GJGH!JB!
GUEG!C!UGHBH<!BkNMB?BLOCH_!

/ 6COBMMGMB?CH!AG!TGHEMG!NBMNGLG!G!ACH!?BMNGJCH!@GMG!BXKOGM!@AGUGH!JB!MGOGH7!

/ fE?KUGLJC!ACH!jMTCABH!@GMG!BXKOGM!CMEUGH!BL!@MK?GXBMG7!!

!

VB:@:H89! H:d8@:9! 9:@MDCD89! :! D=X@<:9>@BC>B@<9Q! K8@NB:! :=M:d:C:@! =8! ?:O:! 9:@! B=!
K@8O7:H<(!!

)G!?BJKG!JB!BJGJ!JB!AG!@CTAGNKSL!JB!BHOB!TGMMKC!BH!GAOG7!'ENPCH!JB!HEH!XBNKLCH!OKBLBL!
ELG!BJGJ!DEB!MCLJG!C!HE@BMG!ACH!\-!GFCH<!I!NC?C!BL!6GL!2KNGHKC<!AG!?GICM!@GMOB!JB!ACH!
@KHCH!MCLJGL!GAOEMGH!JB!PGHOG!Y!@AGLOGH<!AC!DEB!JKZKNEAOG!BA!GNNBHC7!!

&E?BLOGMB?CH!AGH!GIEJGH!BNCLS?KNGH!G!NC?ELKJGJBH!@GMG!GHNBLHCMBH<!GHQ!NC?C!@GMG!
GMMBUAGM!NETKBMOGH!I!ZGNPGJGH7!!
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b0!

'B[CMGMB?CH! ACH! HBMXKNKCH! HCNKGABHs! GIEJG! G! JC?KNKAKC! I! OBABGHKHOBLNKG! @GMG! ACH! ?jH!
LBNBHKOGJCH7!!

2EBXCH!NBLOMCH!JB!JQG!@GMG!ACH!?GICMBH!JB!BHOCH!TGMMKCH7!

!

VB:@:H89!B=89!O<@@D89!HA9!9:;B@89(!

(H!PCMG!JB!GNGTGM!NCL!AG!KLHBUEMKJGJ!JB!ACH!TGMMKCH!NCL!?GICM!@MBHBLNKG!@CAKNKGA!BL!
OCJCH!BAACH!I!BA!*EBM@C!'ELKNK@GA!JB!&IEJG!*KEJGJGLG!@GHBGLJC!@CM!AGH!NGAABH7!!

(A!@MCTAB?G!JBA!OMjZKNC!JB!JMCUGH!BL!TGMMKCH!NC?C!)CH!6GLOCH!I!COMGH!RCLGH!IG!BH!h>3K*
636-2.i<!PGI!DEB!GOG[GM!BHB!@MCTAB?G!NBMMGLJC!BHCH!ACNGABH/OG@GJBMG7!!

!

38@!B=<!OB:=<!C8=MDM:=CD<(!!

+G?TKcL!BH!LBNBHGMKC!OBM?KLGM!NCL!BA!@MCTAB?G!JB!XGLJGAKH?C!C!ACH!NGHCH!JB!KLNKXKH?C!
BH!UMGL!@GMOB!JB!ACH!TGMMKCH7!

! !
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b\ !

[(  /:@:?<!?:!789!&9>B?D<=>:9!!

6CL! ?KABH! ACH! XBNKLCH! DEB! PGL! AABUGJC! BL! ACH! VAOK?CH!GFCH!GA! LEBXC! JBHGMMCAAC! JBA!
TGMMKC! JB! 8BMBJG! JB! ACH! (HOEJKGLOBH<! G?@AKGLJC! BA! GLOKUEC! TGMMKC! JB! (A! *GLJKA7! 6KL!
B?TGMUC<! ELG! XBR! ?jH! AG! K?@MCXKHGNKSL! I! AG! K?@MBXKHKSL! JB! ACH! JKHOKLOCH! BDEK@CH! JB!
UCTKBMLC! ?ELKNK@GABH! PGHOG! AG! ZBNPG! PGL! @MCXCNGJC! DEB! BA! TGMMKC! OBLUG! ELGH!
K?@CMOGLOBH!NGMBLNKGH!BL!KLZMGBHOMENOEMGH!I!HBMXKNKCH<!AC!DEB!PGNB!DEB!HEH!PGTKOGLOBH!
HB!HKBLOGL!JKHNMK?KLGJCH!BL!MBAGNKSL!NCL!ACH!JB!COMCH!TGMMKCH!JB!)BUGLcH7!1LG!HKOEGNKSL!
DEB!NCLAABXGMj!DEB!@GMG!AG!@MSkK?G!ABUKHAGOEMG!8BMBJG!HBG!ELC!JB!ACH!TGMMKCH!DEB!?jH!
LBNBHKOB! EL!XBMJGJBMC! }@AGL! JB! NPCDEBu!DEB! AC! NCLXKBMOGL! BL! BA! TGMMKC! DEB! OCJC! BA!
?ELJC!JBHBGMQG!I!?jH!GVL!HEH!XBNKLCH<!OCJC!EL!MBOC!@GMG!ACH!@MSkK?CH!NEGOMC!GFCHs!!

!

VB:@:H89!B=!O<@@D8!C8=!B=<9!D=X@<:9>@BC>B@<9!HS=DH<9(!!

*CL!EL!LEBXC!NBLOMC!@GMG!?GICMBH7!

9GM! EL! TEBL! EHC! G!AG!@GMNBAG!DEB! HB! BLNEBLOMB! GA! @MKLNK@KC! JBA! TGMMKC! @GMG! ABXGLOGM!
OCJC!OK@C!JB!BDEK@G?KBLOCH!HCNKGABH!I!JB@CMOKXCH!NC?Cs!

1LG!LEBXG!@KHNKLG!?ELKNK@GA!@VTAKNG7!

1L!@CAKJB@CMOKXC!NCL!KLHOGAGNKCLBH!UMGOEKOGH!JB!TG[C!?GLOBLK?KBLOC<!NCL!NG?@CH!JB!
ZVOTCA!HGAG<!TGACLNBHOC!I!MGDEBOG7!!

*CL! ELG! RCLG! JB! @GHBC! I! BH@GMNK?KBLOC! @GMG! OCJGH! AGH! BJGJBHs! @GMDEBH! KLZGLOKABH<!
?BHGH!JB!@KLU!@CLU!I!G[BJMBR<!RCLG!JB!@BOGLNG<!G@GMGOCH!UK?LjHOKNCH!@GMG!?GICMBH_!

1L! BJKZKNKC! ?ELKNK@GA! DEB! GATBMUGMQG! EL! NBLOMC! NQXKNC<! I! BL! NGHC! JB! LC! @CJBM!
MBNCLXBMOKM! BA! (UGABC! BL! EL! GEJKOCMKC! ?ELKNK@GA! I! RCLG! JB! Bk@CHKNKCLBH<! BXBLOCH! C!
NCLUMBHCH<!BHOB!?KH?C!BJKZKNKC!@CJMQG!HBM!BA!GJBNEGJC!@GMG!BAAC7!!

(L !NGHC!JB!DEB!BA! (UGABC!LC!@CJG?CH!MBNCLXBMOKMAC!BL!BJKZKNKC!?EAOKEHCH! !AG!@GMNBAG!
DEB! HB! BLNEBLOMG! GA! @MKLNK@KC! JBA! TGMMKC! NCL! OCJC! OK@C! JB! BDEK@G?KBLOC! HCNKGA! I!
JB@CMOKXCs!

1LG!RCLG!JB!G@GMNG?KBLOCH!GA!GKMB!AKTMB7!

+G?TKcL!DEBMB?CH!DEB!BA!UK?LGHKC!JBA!GLOKUEC!NCABUKC!&RCMQL!HBG!MB@GMGJC!I!@KLOGJC7!

"MC?CXBMB?CH! AG! NMBGNKSL! JB! ELG! RCLG! NC?BMNKGA! @MC@KG! BL! BA! LEBXC! JBHGMMCAAC!
EMTGLC7!2EBHOMC!@AGL!JB!@I?BH!I!NC?BMNKCH!@BM?KOKMj!AG!AABUGJG!JB!LEBXCH!NC?BMNKCH!
BL!NCLJKNKCLBH!?EI!XBLOG[CHGH!@GMG!AG!K?@AGLOGNKSL!JB!EL!?BMNGJC!OMGJKNKCLGA!IiC!EL!
HE@BM?BMNGJC7!!
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b] !

!

VB:@:H89!B=89!H:d8@:9!<CC:989Q!CD@CB7<CDE=!I!>@<=9K8@>:!KFO7DC8(!!!

(H!BA!?C?BLOC!JB!DEB!ACH!XBNKLCH!@EBJGL!AABUGM!G!HE!TGMMKC!NCL!OMGLDEKAKJGJ!I!JB!DEB!
AGH!GJ?KLKHOMGNKCLBH!HBGL!MBH@CLHGTABH!@GMG!OC?GM!JBNKHKCLBH!DEB!JBL!ELG!HCAENKSL!
Mj@KJG!I!@MBNKHG!G!ACH!@MCTAB?GH!JB!8BMBJGs!

"GMG!DEB!OBLUG!ELCH!GNNBHCH!JKULCH<!I! LC!NC?C!BA!OB?KTAB!@ELOC!LBUMC!HKOEGJC!BL!BA!
NMENB!GA!HGAKM!JBA!@CAQUCLC!KLJEHOMKGA!JB!2EBHOMG!6BFCMG!JB!rEOGMDEB!DEB!JG!BLOMGJG!GA!
TGMMKC! C! AG! MCOCLJG! JB! BLOMGJG! JCLJB! LC! HB! MBH@BOG! AG! HBFGAKRGNKSL! DEB! COCMUG!
@MBZBMBLNKG! G! ACH! DEB! HGABL! JBA! TGMMKC! BL! MBAGNKSL! G! ACH! DEB! PGNBL! BA! UKMC! PGNKG! BA!
@CAQUCLC!C!EL!NG?TKC!JB!HBLOKJC7!!

!

#8! NB:@:H89! NB:! 77:;<@! <! KDL! <7! O<@@D8! 9D;=DXDNB:! >:=:@! NB:! dB;<@9:! 7<! MD?<!
C8=>D=B<H:=>:7!

(A!@BGOSL!NCMMB!EL!UMGXB!@BAKUMC!@GMG!GNNBJBM!GA!TGMMKC!JBHJB!BA!NBLOMC!@GHGLJC!@CM!BA!
TGMMKC!JB!9BMBNPCH!hE?GLCH!C!JBHJB!BA!@CAQUCLC<!NMERGLJC!EL!@GHC!JB!@BGOCLBH!NCL!
EL! HB?jZCMC!DEB! LC! @BM?KOB! NMERGM! ACH! JCH! HBLOKJCH! JB! AG! '/Y-\! HKL! OBLBM! DEB!
JBOBLBMHB7!!

2C!?jH!GKHAG?KBLOC7!(H!PCMG!JB!DEB!AG!GJ?KLKHOMGNKSL!NC?@BOBLOB!@CLUG!BL!?GMNPG!BA!
@MCIBNOC! JB! HCOBMMG?KBLOC! JB! AG! '/Y-\! JBHJB! AG! *KEJGJ! JBA! &EOC?SXKA! PGHOG! AG!
ACNGAKJGJ!XBNKLG!JB!%BOGZB7!

)CH! HBMXKNKCH! JB! GEOCTVH! HKUEBL! HKBLJC! ?QLK?CH<! I! AG!LEBXG! AQLBG! EMTGLG! )/.! BHOj!
MBHEAOGLJC!EL!ZMGNGHC7!'KBLOMGH!ACH!XBNKLCH!JB!8BMBJG!LC!@EBJBL<!@CM!B[B?@AC<!AABUGM!
GA!PCH@KOGA!6BXBMC!$NPCG<!HK!LC!BH!BL!NCNPB7!!

"CM!?COKXCH!JB!HBUEMKJGJ! I!@GMG!BXKOGM!GNNKJBLOBH<!BH!LBNBHGMKC!?CJKZKNGM!BA!BH@GNKC!
DEB!CNE@G!AG!?GMDEBHKLG!BL!AG! '/Y-\! I! ?B[CMGM!AG!GNNBHKTKAKJGJ!GA!TGMMKC!DEB!BL!AG!
GNOEGAKJGJ!NCLHKHOB!BL!NEGOMC!BHNGACLBH!JB!UMGL!GAOEMG7!

#BJENKMB?CH! AG! GAOG! XBACNKJGJ! JB! NKMNEAGNKSL! JBA! TGMMKC<! @MKLNK@GA?BLOB! BL! AG! RCLG!
LEBXG<!NC?C!BL!AG!GXBLKJG!JB!8GAAGJCAKJ7!!

! !
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ba!

b( $: @:CT89!fBH<=89(!

9BMBNPCH! hE?GLCH! BH! ELG! RCLG! JB! OK@C! MBHKJBLNKGA! DEB<! HK! BkNB@OEG?CH! GAUVL!
}BLNGMNBAG?KBLOCu! JB! HEH! @GMDEBH! BL! BHOG! ABUKHAGOEMG<!G@BLGH! PG! HEZMKJC! XGMKGNKSL!
JBHJB!HE!NMBGNKSL7!)CH!?GICMBH!@MCTAB?GH!DEB!HEZMB!HEH!XBNKLCH!BH!AG!@MCkK?KJGJ!JB!
)G!*ETKBMOG!ACH!ZKLBH!JB!HB?GLG!I!ACH!NGHCH!JB!TCOBAASL<!XGLJGAKH?C!C!MEKJC7!!

!

VB:@:H89!B=!O<@@D8!>@<=NBD78!I!9:;B@8!

(H!PCMG!JB!DEB!AG!@CAKNQG!ACNGA!@CLUG!NCOC!GA!MEKJC!JB!ACH!TCOBAACLBH!BL!BA!TGMMKC7!1LG!
HCAENKSL!DEB!@GHG!@CMDEB!PGIG!?jH!@GOMEAAGH!@CAKNKGABH!I!@CM!BA!*EBM@C!'ELKNK@GA!JB!
&IEJG!*KEJGJGLG!@GHBGLJC!@CM!AGH!NGAABH7!!

&OG[GMB?CH! BA! @MCTAB?G! JB! XGLJGAKH?C! BL! BA! TGMMKC<! KLNAEKJC! BL! BA! 'EHBC! JB!
(HNEAOEMGH7!

(HOEJKGMB?CH! AG! MBPGTKAKOGNKSL! JB! GAUELGH! RCLGH! NCLNMBOGH! NC?C! AGH! @AGRGH! JB! AG!
GXBLKJG!JB!ACH!9BMBNPCH!hE?GLCH!I!AG!MBLCXGNKSL!JBA!?CTKAKGMKC!EMTGLC<!BON7!

"GMG!BXKOGM!BA!MEKJC!JB!AG!'/Y-\!HB!KLHOGAGMjL!ELGH!@GLOGAAGH7!

! !
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bb!

m( .<=!#DC<9D8!I!&=9<=CT:!?:!.<=!#DC<9D8(!!

6GL!2KNGHKC!BH!ELC!JB!ACH!TGMMKCH!?jH!XBOBMGLCH!JB!)BUGLcH!DEB!JEMGLOB!JcNGJGH!PG!
BH@BMGJC!@GNKBLOB?BLOB!G!DEB!AGH!XQGH!JBA!OMBL!ZEBMGL!BLOBMMGJGH!I!DEB<!HKL!B?TGMUC<!
LKLUVL! UCTKBMLC! ?ELKNK@GA! PG! HKJC! NG@GR! JB! NCLHBUEKM7! ! )CH! HGLLKNGHKGLCH! PGL! HKJC!
BLUGFGJCH!ELG!I!COMG!XBR!@CM!ACH!JKHOKLOCH!GANGAJBH!DEB!PGL!@GHGJC!@CM!BHOG!NKEJGJ<!I!
BL!AG!ABUKHAGOEMG!JB! ,--]/,-..!LC!PG!PGTKJC!ELG!BkNB@NKSL7!(A!GANGAJB!#GZGBA!%S?BR!
'CLOCIG! @MC?BOKS! ELG! MBPGTKAKOGNKSL! OCOGA! JBA! TGMMKC<! JBMMKTGLJC! ACH! BJKZKNKCH! ?jH!
GLOKUECH<! I! ABXGLOGLJC! ELCH! LEBXCH<! @MC@KCH! JBA! HKUAC! dd37! 1L! @MCIBNOC! DEB! OBLQG!
OMG?@G<! @CMDEB! @CLQG! BL! ?GLCH! JB! ELG! NCLHOMENOCMG/KL?CTKAKGMKG! BA! ZEOEMC! JB! ACH!
XBNKLCH!JB!6GL!2KNGHKC<!BL!BA!DEB!HB!JBTQG!PGNBM!AG!oXKHOG!UCMJGp!G!AG!ABUKHAGNKSL!XKUBLOB!
JB!AG!*C?ELKJGJ!JB! 'GJMKJ!JB!LC!NCLHOMEKM!G!?jH!JB!NEGOMC!GAOEMGH<!@CMDEB!JB!COMG!
ZCM?G!BA!@MCIBNOC!LC!BMG!MBLOGTAB!@GMG!AG!NCLHOMENOCMG<!BON7!&!NG?TKC<!BA!BDEK@C!JB!
UCTKBMLC!JBNKJKS!oNE?@AKMp!NCL!ELG!JB!AGH!DEB!LC!ZEB!@MC@EBHOG!BABNOCMGA<!JBHOMEKM!AG!
@KHNKLG!6CAGUEG!@GMG!KLOBLOGM!@CLBMAG!BL!?GLCH!@MKXGJGH7!&HQ!OMBH!GFCH!JBH@EcH!ELG!
KLHOGAGNKSL!?ELKNK@GA!B?TAB?jOKNG!HKUEB!BH@BMGLJC!DEB!GAUEKBL!AG!MBNCLHOMEIG7!&AUC!
DEB!PGMj!1)(%!BL!AG!@MSkK?G!ABUKHAGOEMG7!

!

!!

VB:@:H89!B=!.<=!#DC<9D8!?:7!9D;78!ss"!

(H!BA!?C?BLOC!JB!DEB!)BUGLcH<!BL!UBLBMGA<!I!6GL!2KNGHKC!BL!@GMOKNEAGM<!BLOKBMMB!AG!XQG!
JBA! OMBL! DEB! JKXKJB! BL! JCH!BA! ?ELKNK@KC7! &ELDEB! BL! 1LKSL! @CM! )BUGLcH! HC?CH!
BHNc@OKNCH! HCTMB! BA! @MCIBNOC! ZKM?GJC! @CM! BA! GLOBMKCM! GANGAJB<! %S?BR! 'CLOCIG<! NCL!
COMCH! GANGAJBH! JBA! 6EM! I! BA! 'KLKHOMC! JB! fC?BLOC! GNOEGA<! =CHc! rAGLNC<! NCLOKLEGMB?CH!
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.-- !

GJBAGLOB! NCL! BHOCH! OMj?KOBH! HK! MBGA?BLOB! BHOG! GJ?KLKHOMGNKSL! HB! JBNKJB! G! AABXGMAG! G!
NGTC!!LBUCNKGMB?CH!NCL!AG!*C?ELKJGJ!JB!'GJMKJ!@GMG!DEB!OG?TKcL!@GMOQNK@B7!!

nEBMB?CH! LBUCNKGM! NCL! AG! *C?ELKJGJ! JB! 'GJMKJ! @GMG! DEB! BL! OBMMBLCH! JBA! =CHc!
%BM?GKL!HB!NCLHOMEIG!EL!HBUELJC!NBLOMC!JB!BH@BNKGAKJGJBH!HGLKOGMKGH!I!ELG!MBHKJBLNKG!
?ELKNK@GA!@GMG!?GICMBH<!GNNBHKTAB!@GMG!OCJCH!ACH!@BLHKCLKHOGH<!I!NCL!?GICMQG!JB!@AGRGH!
@GMG!LEBHOMC!?GICMBH!ABUGLBLHBH7!!

9BHGMMCAAGMB?CH! BL! 6GL! 2KNGHKC! LEBHOMC! @AGL! ACNGA! JB! G@GMNG?KBLOC! @GMG! KLOBLOGM!
NETMKM!AGH!LBNBHKJGJBH!JBA!TGMMKCs!NCLHOMEIBLJC!LEBXCH!G@GMNG?KBLOCH!BL!HE@BMZKNKB<!
NC?C! BL! AG! NGAAB! *CTMB<! MBNE@BMGLJC! OBMMBLC! NC?C! BL! AG! NGAAB! #QC! 'GLRGLGMBH! C!
BHOEJKGLJC! AG! MBJKHOMKTENKSL! JBA! G@GMNG?KBLOC! NC?C! BL! AGH! NGAABH!#QC! %jAABUC<! #QC!
%EGJGADEKXKM<!#QC!'KFC<!#QC!2BMXKSL_!C!JBHGMMCAAGLJC!LEBXCH!@MCIBNOCH!JB!@GMxKLUH!BL!
GAOEMG!IiC!HETOBMMjLBCH7!
!
)G!$@BMGNKSL!GHZGAOC!AABUGMj!G!6GL!2KNGHKC!JB!?GLBMG!EMUBLOB7!
!
)G! RCLG! JBA! GLOKUEC! B?TGMNGJBMC! ?KAKOGM! JBTB! HBM! MBNE@BMGJG! @GMG! HE! EHC! XBNKLGA! I!
?B[CMGM!BA!GNNBHC!G!AG!#BLZB!JBHJB!BA!TGMMKC7!
!
6B!MBGAKRGMjL!MBPGTKAKOGNKSL!OCOGABH!C!@GMNKGABH<!HBUVL!LBNBHKJGJ<!JB!NGAABH<!RCLGH!BLOMB!
TACDEBH<! MBLCXGNKSL! JBA! ?CTKAKGMKC! EMTGLC<! BAK?KLGNKSL! JB! TGMMBMGH! GMDEKOBNOSLKNGH<!
[GMJKLBH<!@AGRGH!C!@GMDEBH<!NC?C!BL!AG!"AGRG!JB!AG!'GLNPG!C!JB!6GL!2KNGHKC<!RCLGH!JB!
#QC! 9EBMC! C! #QC! 2BMXKSL<! BON7! +G?TKcL! HB! KLHOGAGMjL! ?KLK! NGLNPGH! JB@CMOKXGH! BL!
GAUELGH!@AGRGH<!RCLGH!KLZGLOKABH!I!@GMG!?GICMBH7!!
!
3LXBMOKMB?CH!BL!AG!MBLCXGNKSL!JB!NETKBMOGH<!ZGNPGJGH<!GNNBHCH<!@GOKCH!I!NGLNPGH!JB!ACH!
NCABUKCH!I!AG!RCLG!JB!GNNBHC!GA!NCABUKC!'KUEBA!JB!*BMXGLOBH7!!
!
'B[CMGMB?CH!AG!BLOMGJG!I!GH@BNOC!GA!"CAQUCLC!3LJEHOMKGA!JB!"CAXCMGLNG7!!
!
2BUCNKGMB?CH! NCL! AG! *C?ELKJGJ! JB! 'GJMKJ! @GMG! DEB! HB! NCLHOMEIGL! ACH! @KHCH! JB!
8KXKBLJG!=CXBL!DEB!BHOjL!@BLJKBLOBH7!!
!
&E?BLOGMB?CH!AGH!GIEJGH!G!AGH!NC?ELKJGJBH!JB!XBNKLCH!@GMG!DEB!@EBJGL!MBPGTKAKOGM!
HEH!NETKBMOGH<!ZGNPGJGH!C!KLHOGAGM!GHNBLHCMBH7!!
!
"CLJMB?CH!BL!?GMNPG!BA!@MCIBNOC!8QG!8BMJB<!ELG!MBKXKLJKNGNKSL!XBNKLGA!DEB!NCLHKHOB!
BL!MBNE@BMGM!ACH!GLOKUECH!OBMMBLCH!@CM!JCLJB!OMGLHKOGTG!AG!XQG!?KAKOGM!@GMG!MBGAKRGM!ELG!
XQG!BLOMB!*G?@G?BLOC/!)GH!•UEKAGH/!&ANCMNSL/)BUGLcH7!!
!
"GMG! ACH! ?GICMBH! LEBXCH! NBLOMCH! JB! JQG! I! BL! AG! RCLG! JB! (LHGLNPB! JB! 6CAGUEG! ELG!
BHNEBAG!KLZGLOKA!@GMG!AGH![SXBLBH!@GMB[GH!NCL!PK[CH7!

9BHXKGMB?CH!BA!OMjZKNC!JB!AG!NGAAB!JBA!*CTMB7!
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.-. !

#BNCLHOMEKMB?CH!AG!@KHNKLG!6CAGUEG!NC?C!KLHOGAGNKSL!XBMGLKBUG!I!G?@AKGMB?CH!HE!EHC!
NC?C!KLHOGAGNKSL!?ELKNK@GA!@GMG!OCJC!BA!GFC7!!

!

VB:@:H89!K<@>DCDK<@!C8=!789!C8H:@CD<=>:9!I!T89>:7:@89!?:!.<=!#DC<9D8(!

(H!PCMG!JB!BXKOGM!DEB!?jH!NC?BMNKCH!BNPBL!BA!NKBMMB7!6GL!2KNGHKC!BHOj!AABLC!JB!ACNGABH!
XGNQCH!DEB!BL!OKB?@CH!ZEBMCL!@MSH@BMCH!LBUCNKCH7!!

9BHGMMCAAGMB?CH!BA!"AGL!JB!&@CIC!G!AGH!@I?BH<!NC?BMNKCH!I!PCHOBABMCH!JB!6GL!2KNGHKC<!
@BMC! OG?TKcL! MB?CJBAGMB?CH! AG! CMJBLGLRG! ?ELKNK@GA! @GMG! @BM?KOKM! DEB! ?ENPCH! JB!
BHCH!ACNGABH<!DEB!LC!XCAXBMjL!G!HBM!LBUCNKCH<!@EBJGL!OMGLHZCM?GMHB!BL!XKXKBLJG7!!

+G?TKcL! BA! *EBM@C! 'ELKNK@GA! JB! &IEJG! *KEJGJGLG! BHOGMj! @MBHBLOB! BL! AGH! NGAABH!
HGLLKNGHKGLGH7!!

! !
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.-, !

n( ,:;<=L9!#8@>:!

(H! ELC! JB! ACH! TGMMKCH! ?jH! [SXBLBH! JBA! ?ELKNK@KC! I! DEB! JBTBMQG! HBM! ELC! JB! ACH!
MBZBMBLOBH!@GMG!BA!MBHOC!JB!AG!NKEJGJ7!6E!JKHBFC!NCL!G?@AKGH!GXBLKJGH<!AG!OMGLDEKAKJGJ!
JB! EL! TGMMKC! NGHK! oMBHKJBLNKGAp<! HEH! ?CJBMLCH! BJKZKNKCH! NCL! KLHOGAGNKSL! JB! TGHEMG!
LBE?jOKNG<!AGH!@AGRGH!I!RCLGH!XBMJBH7!6KL!B?TGMUC<!BL!HEH!?jH!JB!JCNB!GFCH!)BUGLcH!
2CMOB! PG! @GHGJC! JB! HBM! EL! G?TKNKCHC! @MCIBNOC! G! HBM! OCOGA?BLOB! LKLUELBGJC! @CM! BA!
GLOBMKCM! GANGAJB<! "cMBR! #jBR<! I! @CM! BA! GNOEGA! DEB! PG! AABUGJC! G! GZKM?GM! oDEB! )BUGLcH!
2CMOB! BH! EL! TGMMKC! TGMGOC! I! @CM! OGLOC! LC! BLOKBLJB! AGH! DEB[GH! JB! ACH! XBNKLCHp7! 6KL!
B?TGMUC<!ACH!@MCTAB?GH!JB!NCLXKXBLNKG!B!KLNKXKH?C<!AG!GNE?EAGNKSL!JB!TGHEMG!C!AG!ZGAOG!
JB! KLXBMHKSL! @GMG! BA! ?GLOBLK?KBLOC! C! ?B[CMG! JB! AGH! NGAABH! ZCM?GL! @GMOB! JBA! HBLOKM!
JKGMKC!JB!ACH!XBNKLCH!JBA!TGMMKC7!1)(%!DEKBMB!NBLOMGM!HEH!BHZEBMRCH!BL!EL!TGMMKC!DEB!PG!
BHOGJC!GTGLJCLGJC<!BL!?ENPCH!HBLOKJCH!JEMGLOB!?ENPC!OKB?@C<!I!BABXGM!GA!TGMMKC!G!AG!
NGOBUCMQG!DEB!?BMBNBs!

!

VB:@:H89!B=!O<@@D8!9:;B@8!I!?8=?:!7<!C8=MDM:=CD<!=8!9:<!B=!K@8O7:H<!

(H! PCMG! JB! ACUMGM! ELG! NCLXKXBLNKG! @GNQZKNG! BL! BA! TGMMKC7! )CH! MBGAC[CH! PGL! OMGQJC!
LE?BMCHCH! @MCTAB?GH! GA! TGMMKC7! &IELOG?KBLOC! JB! )BUGLcH<! 3#36! B! 383'&! ?KMGL! @GMG!
COMC!AGJC!I!HB!BNPGL!AG!NEA@G!ELCH!G!COMCH7!(H!BA!?C?BLOC!JB!DEB!BLOMB!OCJCH!oHB!NC[G!
BA!OCMC!@CM!ACH!NEBMLCHp!I!HB!OMGTG[B!@GMG!HCAENKCLGM!ACH!@MCTAB?GH<!?EAOGM!C!JBHGAC[GM!
G!ACH!KLNQXKNCH<!G!ACH!DEB!GMMC[GL!TGHEMG!C!UBLBMGL!JKHNCMJKGH!BL!BA!TGMMKC7!!

'GICM! @MBHBLNKG! @CAKNKGA! I! ?KB?TMCH! JBA! *EBM@C! 'ELKNK@GA! JB! &IEJG! *KEJGJGLG!
@GHBGLJC!@CM!AGH!NGAABH!@GMG!BXKOGM!DEB!ACH!MCTCH!HB!HKUGL!HENBJKBLJC7!

!

VB:@:H89!NB:!,:;<=L9!#8@>:!MB:7M<!<!>:=:@!:7!:9K7:=?8@!?:!CB<=?8!9:!D=<B;B@E!

(H!PCMG!JB!DEB!AGH!GNBMGH!JB!OCJC!BA!TGMMKC!OBLUGL!@CM!ZKL!TGAJCHGH<!NC?C!BA!MBHOC!JB!
TGMMKCH!JB!)BUGLcH7!!

6B!GHZGAOGMjL!AGH!NGAABH!I!HB!@KLOGMjL<!@GMG!JBAK?KOGM<!AGH!@AGRGH!JB!G@GMNG?KBLOC7!

!fKLGAKRGMB?CH! OMGH! ?jH! JB! 0! GFCH! AGH! CTMGH! JB! AG! rKTAKCOBNG! *BLOMGA! I! NMBGMB?CH! BA!
&OBLBC! JB! AGH! )BOMGH! BL! BHOB! BJKZKNKC7! ! +G?TKcL! HB!NEA?KLGMjL!AGH! CTMGH! JBA! NBLOMC!
NQXKNC!@GMG!ACH!XBNKLCH!JBA!TGMMKC7!

2C!?jH!NG?KCLBH!LK!GEOCTEHBH!G@GMNGJCH!BL!BA!TGMMKC7!*CLHOMEKMB?CH!@CM!ZKL!AG!@AGIG!
JB!G@GMNG?KBLOC!JB!NG?KCLBH!BL!)BUGLcH7!
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.-W!

#BPGTKAKOGNKSL!JB!ACH!@GMDEBH<!RCLGH!XBMJBH!I!@AGRGH<!NCACNGM!EL!OB?@ABOB!BL!AG!"AGRG!
JB!AG!'VHKNG<!RCLGH!KLZGLOKABH!I!MB@AGLOGNKSL!JB!jMTCABH7!

*MBGNKSL!JB!ELGH!KLHOGAGNKCLBH!JB@CMOKXGH!BL!AG!@GMNBAG!HKL!EHC!JBHOKLGJG!G!OGA!ZKL!BL!AG!
GXBLKJG!'GMQG!%EBMMBMC7!

2BUCNKGMB?CH!NCL!AG!*C?ELKJGJ!JB!'GJMKJ!EL!LEBXC!KLHOKOEOC!JB!TGNPKAABMGOC!@GMG!BA!
TGMMKC7!

#BJENKMB?CH!AG!XBACNKJGJ!@CM!AGH!@MKLNK@GABH!GXBLKJGH!I!MBGJG@OGMB?CH!ACH!MBHGAOCH!JB!
"BOMG!•BAAI!I!*AGMG!=GLcH!G!AG!LCM?GOKXG!XKUBLOB7!!

&MMBUAGMB?CH!ACH!CACMBH!@MCXBLKBLOBH!JBA!GANGLOGMKAAGJC!BL!AG!"AGRG!JB!AG!'VHKNG!I!BL!
*GM?BL!'GMOQL!%GKOB7!

!

VB:@:H89!NB:!:7!O<@@D8!9:!B=<!<7!@:9>8!?:!,:;<=L9!I!B=!>@<=9K8@>:!KFO7DC8!XB=CD8=<7!

*CL!AG!AABUGJG!JB!AG!)/.<!XGMKGH!AQLBGH!PGL!HEZMKJC!?CJKZKNGNKCLBH!I!PGL!@BM[EJKNGJC!G!
?ENPCH! XBNKLCH! JB! )BUGLcH! 2CMOB<! @CM! AC! DEB! @BJKMB?CH! GA! *CLHCMNKC! DEB! XEBAXG! G!
?CJKZKNGM!ACH!GNOEGABH!MBNCMMKJCH!JB!ACH!GEOCTEHBH!KLOBMEMTGLCH!G!HE!@GHC!@CM!)BUGLcH!
2CMOB7!!

gG! BH! PCMG! JB! DEB! BA! TGMMKC! JB! )BUGLcH! 2CMOB! NEBLOB! NCL! ELG! AQLBG! JB! ?BOMC7!
"MC@CLB?CH!DEB!JBHJB! )G! fCMOELG!HB!G?@AQB!AG!AQLBG! ..! ^@GHGLJC!@CM!BA! "GMDEB!JB!
)BUGLcH!+BNLCASUKNC`!I!AABUEB!PGHOG!BA!TGMMKC7!!

3UEGA!DEB!BL!BA!NGHC!JB! (A!*GMMGHNGA<! tGMRGDEB?GJG<!8QMUBLBH!C!6GL!2KNGHKC<!)BUGLcH!
2CMOB!HB!XB!HB@GMGJC!@CM!AG!XQG!JBA!OMBL!JBA!MBHOC!JB!AG!NKEJGJ7!2BUCNKGMB?CH!NCL!AGH!
GJ?KLKHOMGNKCLBH!NC?@BOBLOBH!@GMG!KLOBLOGM!DEB!G!AC!AGMUC!JB!AG!ABUKHAGOEMG!BkKHOG!BA!
NC?@MC?KHC!ZKM?B!JB!BLOBMMGM!AG!AQLBG!ZBMMCXKGMKG7!

! !
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.-Y !

q( &7!%<@@<9C<7!

!

(A! *GMMGHNGA! BH! EL!TGMMKC! DEB! G! @BHGM! JB! HE! ?GJEMBR7!6E! NCLHOMENNKSL<!DEB!JGOG! JB!
?BJKGJCH!I!ZKLGABH!JB!ACH!a-<!BH!EL!B[B?@AC!JB!?CJBMLKJGJs!G?@AKGH!GXBLKJGH<!BJKZKNKCH!
TKBL! JKHOMKTEKJCH<! ELG! XGMKGJG! CZBMOG! NC?BMNKGA! I! PCHOBABMG<! RCLG! JB! CZKNKLGH_! 6KL!
B?TGMUC<!HEH!XBNKLCH!HB!DEB[GL!JB!DEB!G@BLGH!HB!PG!KLXBMOKJC!BL!BA!?GLOBLK?KBLOC!I!
?B[CMG!JBA!TGMMKC7!!

!

VB:@:H89!B=!O<@@D8!HA9!9:;B@8(!!

(H!BA! ?C?BLOC! JB! DEB! (A! *GMMGHNGA! OBLUG! ELG! ?GICM! @MBHBLNKG! @CAKNKGA! I! DEB! HB!
NCLHOMEIGL! ELGH! JB@BLJBLNKGH! @CAKNKGABH! @MC@KGH! BL! AGH! NBMNGLQGH! JB! "GMDEBHEM7!!
)BUGLcH! NEBLOG! NCL!EL! LV?BMC! K?@CMOGLOB! JB! PGTKOGLOBH! I! ELG! VLKNG! NC?KHGMKG! BH!
KLHEZKNKBLOB!@GMG!CZMBNBM!EL!NCMMBNOC!HBMXKNKC!JB!HBUEMKJGJ!NKEJGJGLG7!!

)GH!NGAABH!JB!(A!*GMMGHNGA!OG?TKcL!HBMjL!MBNCMMKJGH!G!JKGMKC!@CM!BA!*EBM@C!'ELKNK@GA!JB!
&IEJG! *KEJGJGLG<! DEB! HBMXKMj! G! HE! XBR! NC?C! G@CIC! JB! @BDEBFCH! NC?BMNKCH! I! AG!
PCHOBABMQG!JBA!TGMMKC7!!

)GH!G?@AKGH!GXBLKJGH!JBA!TGMMKC!HB!NCLXKBMOBL!BL!NKMNEKOCH!JB!NGMMBMGH!K?@MCXKHGJCH7!
#BJENKMB?CH!AGH!XBACNKJGJBH!BL!AG!GXBLKJG! (EMC@G<!BL!AG!RCLG!JB!ACH!NCABUKCH<!BL!AG!
GXBLKJG!JB!"CMOEUGA<!GXBLKJG!JB!&AB?GLKG<!GXBLKJG!#BI!=EGL!*GMACH!3<!BON7!

!

VB:@:H89!=B:M<9!I!H:d8@<?<9!D=X@<:9>@BC>B@<9!

(L!(A!*GMMGHNGA!BH!NC?VL!AG!NGMBLNKG!JB!G@GMNG?KBLOCH<!1)(%!JBHGMMCAAGMj!HE!@AGL!JB!
G@GMNG?KBLOCH!@GMG!TEHNGM!LEBXGH!GAOBMLGOKXGH!JB!G@GMNG?KBLOC!BL!OCJC!BA!TGMMKC7!!

&@GMOB! JBA! @CAKJB@CMOKXC! ?ELKNK@GA<! G@BLGH! BkKHOBL! KLHOGAGNKCLBH! JB@CMOKXGH! JB! TG[C!
?GLOBLK?KBLOC<!HGAXC!DEB!HB!HGAOB!ELG!XGAAG!JB!EL!NCABUKC!C!KLHOKOEOC7! *MBGMB?CH!GA!
?BLCH!JCH!RCLGH!LEBXGH!JB@CMOKXGH!UMGOEKOGH!I!MB?CJBAGMB?CH!AGH!@KHOGH!JB!}HxGOBu!JB!
AG!GXBLKJG!"CMOEUGA7!!

3LXBMOKMB?CH!BL!MBLCXGM!BA!?CTKAKGMKC!EMTGLC<!AG!MBPGTKAKOGNKSL!@GMNKGA!JB!GAUELGH!RCLGH!
I!BA!GHZGAOGJC!JB!AGH!@MKLNK@GABH!XQGH7!

2BUCNKGMB?CH!NCL!BA!*CLHCMNKC!#BUKCLGA!JB!+MGLH@CMOBH!AG!NCLHOMENNKSL!JB!EL!LEBXC!
KLOBMNG?TKGJCM!JB!OMGLH@CMOBH!DEB!BLUACTB!GEOCTVH<!?BOMC!I!NBMNGLQGH7!
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.-0 !

*C?C!BL!COMCH!TGMMKCH!GZBNOGJCH<!(A!*GMMGHNGA!LBNBHKOG!DEB!AG!XQG!JBA!OMBL!HBG!BLOBMMGJG!
G!HE!@GHC!@CM!BA!TGMMKC7!

#BZCM?GMB?CH! I!MBETKNGMB?CH!AGH!KLHOGAGNKCLBH!JB@CMOKXGH!JB! (A! *GMMGHNGAs!@KHOGH!JB!
ZVOTCA!HGAG<!TGACLNBHOC<!XBHOEGMKCH<!AG!@KHOG!JB!GOABOKH?C<!@GMG!DEB!HB!@EBJG!@MGNOKNGM!
OCJGH!AGH!?CJGAKJGJBH!JB@CMOKXGH<!BA!UMGJBMQC<!BON7!!

+G?TKcL! AGH! KLHOGAGNKCLBH<! NETKBMOGH<! ZGNPGJGH<! GNNBHCH! JB! ACH! NCABUKCH! HBMjL!
MBLCXGJCH7!!

(A!&IELOG?KBLOC!BL!OE!TGMMKC7!)CH!XBNKLCH!JB!(A!*GMMGHNGA!LBNBHKOGL!GAUC!?jH!DEB!ELG!
ZEMUCLBOG!@GMG!@CJBM!PGNBM!HEH!OMj?KOBH7!(H!PCMG!JB!DEB!NEBLOBL!NCL!HE!@MC@KG!=ELOG!
JB!9KHOMKOC7!!

(kKHOBL!@GMNBAGH!HKL!EHC!BL!AG!GXBLKJG!=EGL! *GMACH!3!DEB!BL!AG!GNOEGAKJGJ!HSAC!HKMXBL!
@GMG!DEB!HB!ZCM?B!EL!TGMMKRGA!NEGLJC!AAEBXB7!!

2EBXCH!NBLOMCH!JB!JQG7!!

!

VB:@:H89!NB:!789!C8H:@CD89!I!789!T89>:7:@89!9:!9D:=><=!@:9K<7?<?89!

(H! PCMG! JB! DEB! ACH! PCHOBABMCH! I! ACH! NC?BMNKCH! JB! (A! *GMMGHNGA! OBLUGL! BL! BA!
&IELOG?KBLOC!JB!)BUGLcH!EL!NCAGTCMGJCM!?jH7!)ABXGMB?CH!G!NGTC!BA!"AGL!JB!&@CIC!G!
@I?BH<!NC?BMNKCH!I!PCHOBABMCH7!!

! !
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.-\ !

r(  !)@@8I8!%B7:O@8!

&ELDEB! &MMCIC! *EABTMC! BH! ELC! JB! ACH! TGMMKCH! ?jH! LEBXCH! JB! )BUGLcH<! OG?TKcL! BH!
NKBMOC! DEB! IG! PGL! @GHGJC! HEZKNKBLOBH! GFCH! NC?C! @GMG! @CJBM! JKHZMEOGM! JB! HBMXKNKCH! B!
KLZMGBHOMENOEMGH! HK?KAGMBH! G! AGH! DEB! @EBJGL! OBLBM! COMCH! TGMMKCH! JB! )BUGLcH7! 6KL!
B?TGMUC<!!JBHJB!BA!&IELOG?KBLOC!JB!)BUGLcH!I!AG!*C?ELKJGJ!JB!'GJMKJ!PGL!JBJKNGJC!
?jH!OKB?@C!G!HEH!AENPGH!@GMOKJKHOGH!DEB!G!LBUCNKGM!I!JGM!HCAENKSL!G!ACH!@MCTAB?GH!JBA!
TGMMKC!I!JB!HEH!XBNKLCH<!GAUC!DEB!JBHJB!1)(%!@MBOBLJB?CH!HCAENKCLGM!@GMG!DEB!@CM!ZKL!
&MMCIC!*EABTMC!@EBJG!NCLOGM!NCL!AGH!KLZMGBHOMENOEMGH!DEB!HB!?BMBNBs!

!

VB:@:H89!:7!C:=>@8!?:!9<7B?!I<(!!

(H!PCMG!JB!DEB!ACH!XBNKLCH!JB!&MMCIC!*EABTMC!@EBJGL!OBLBM!HE!@MC@KC!NBLOMC!JB!HGAEJ<!
HKL! OBLBM! DEB! NG?KLGM! ?jH! JB! ?BJKG! PCMG! C! NCUBM! BA! GEOC?SXKA! @GMG! JBH@AGRGMHB! GA!
NBLOMC!JB!HGAEJ!JB!)CH!fMGKABH7!)G!@GMNBAG!BHOj!NBJKJG!@CM!BA!&IELOG?KBLOC7!&PCMG!OCNG!
JKGACUGM<!JB!XBMJGJ<!NCL!AG!*C?ELKJGJ!JB!'GJMKJ7!!

!

VB:@:H89!987BCD8=:9!

)G!?CJKZKNGNKSL!JB!AGH!OMBH!MCOCLJGH!JB!AG!'/Y-]!!LC!PG!HKJC!HEZKNKBLOB!@GMG!BXKOGM!BA!
NCAG@HC! DEB! HB! ZCM?G! BL! AG! HGAKJG! JBA! TGMMKC! @GMG! KLNCM@CMGMHB! G! AG! '/Y-\! C! BL! BA!
@EBLOB!JB!8GAJB@BAGIC<!@CM!BHC!LBNBHKOG?CH!DEB!AG!GJ?KLKHOMGNKSL!GEOCLS?KNG!GNOVB<!
?CJKZKDEB!BHOG!HGAKJG!I!JBHJCTAB!BA!@EBLOB!HCTMB!AG!'/Y-\7!!

hGTKcLJCHB!NCLHOMEKJC!EL!LEBXC!NCABUKC<!AG!BHNEBAG!KLZGLOKA!@GMG!BA!@MSkK?C!NEMHC<!BA!
TGMMKC!LBNBHKOG!EL!KLHOKOEOC!NCL!@AGRGH!HEZKNKBLOBH!@GMG!ACH!NPGXGABH!JBA!TGMMKC7!!
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.-] !

(A!@GHC!HETOBMMjLBC![ELOC!G!AG!XQG!JBA!OMBL!JBTB!?B[CMGMHB!@GMG!HBM!?jH!GNNBHKTAB!@GMG!
OCJC!OK@C!JB!@BMHCLGH7!!

6B!PG!?CJKZKNGJC!AG!AQLBG!JB!GEOCTVH!GE?BLOGLJC!HE!HBMXKNKC<!HKL!B?TGMUC!GVL!ZGAOGL!
?GMDEBHKLGH!HEZKNKBLOBH!DEB!@BJKMB?CH!G!AG!*C?ELKJGJ!JB!'GJMKJ!DEB!KLHOGAB7!

!9BHJB! AG! NMBGNKSL! JBA! TGMMKC! AGH! OCMMBH! JB! GAOG! OBLHKSL! BHOjL! G! @CNCH! ?BOMCH! JB! AGH!
NGHGH<! EL! @BAKUMC! DEB! HB! JBTB! HETHGLGM! NCL! BA! HCOBMMG?KBLOC! JB! AGH! ?KH?GH7!
2BUCNKGMB?CH!NCL!AG!B?@MBHG!BAcNOMKNG!@GMG!TEHNGM!AGH!HCAENKCLBH!LBNBHGMKGH7!!

nEBMB?CH!DEB!ACH!GNNBHCH!JBA!TGMMKC!JBHJB!AGH!NGMMBOBMG!'/Y-]!I!AG!' /Y-b!HBFGAKNBL!
TKBL! AGH! BLOMGJGH! GA! TGMMKC<! HEHOKOEIBLJC! BA! MSOEAC! JB! ! }1MTGLKRGNKCLBHu! @CM! &MMCIC!
*EABTMC7!

2C!BH!GNB@OGTAB!DEB!NG?KCLBH!C!XBPQNEACH!JB!UMGL!OG?GFC!BHOcL!BHOGNKCLGLJC!JBLOMC!
JBA!TGMMKC7!*CLHOMEKMB?CH!ELG!@AGIG!JB!NG?KCLBH!@GMG!BXKOGMAC7!!

)CH! @G@BABCH! I! OMj?KOBH! GJ?KLKHOMGOKXCH! LC!@EBJBL! JB@BLJBM! JB! ELG! ZEMUCLBOG<! BA!
JBLC?KLGJC!6&*! 'SXKA<!EL!JQG!JB!AG!HB?GLG7!nEBMB?CH!DEB!BA!TGMMKC!NEBLOB!NCL!HE!
@MC@KG![ELOG!JB!JKHOMKOC7!=ELOG!JB!9KHOMKOC!

)GH!CTMGH!JBA!NBLOMC!NQXKNC!JBTBL!NC?BLRGM!JB!?GLBMG!EMUBLOB7!

(L!1)(%!NMBB?CH!DEB!BA!PBNPC!JB!DEB!&MMCIC!*EABTMC!HBG!EL!TGMMKC!GAB[GJC!JBA!NBLOMC!
EMTGLC<! NC?C! CNEMMB! NCL! )G! fCMOELG<! ! CTAKUG! G! DEB! AG! @CAKNQG! ACNGA! NEBLOB! NCL! ELGH!
JB@BLJBLNKGH!@CAKNKGABH!ZK[GH!BL!BA!TGMMKC7!!

9BHGMMCAAGMB?CH!BA!@AGL!JB!G@CIC!G!@I?BH<!NC?BMNKCH!I!PCHOBABMCH!BL!BA!TGMMKC7!

nEBMB?CH!DEB!EL!HBMXKNKC!MBUEAGM!JBA!HBMXKNKC!@CHOGA!JB!*CMMBCH7!!

! !
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.-a !

!

'a(  %<9C8!/D:d8!

)G!RCLG!NBLOMC<!OG?TKcL!JBLC?KLGJG!*GHNC!8KB[C<!BH!AG!RCLG!NC?BMNKGA!@CM!BkNBABLNKG!
JB! )BUGLcH7! &A! NCLOMGMKC! JB! COMCH! ?ELKNK@KCH! DEB!JBHGMMCAAGMCL! @AGLBH! I! LCM?GOKXGH!
EMTGLQHOKNGH! NCLNMBOGH! @GMG! NCLHBMXGM! HE! RCLG! NBLOMC<! BL! )BUGLcH! ACH! BJKZKNKCH! LC!
UEGMJGL! LKLUELG! BHOcOKNG<! HB! ?BRNAGL! NGHGH! TG[GH<! NCL! BJKZKNKCH! JB! JCH<! OMBH! I! PGHOG!
NEGOMC! @AGLOGH<! GAUC! DEB! JKZQNKA?BLOB! @EBJB! HCAENKCLGMHB! IG7! (L! ?ENPGH! RCLGH! JBA!
*GHNC!8KB[C!HB!PG!AK?KOGJC!BA!GNNBHC!GA!AKTMB!OMjLHKOC!JB!XBPQNEACH<!HGAXC!G!XBPQNEACH!JB!
NGMUG! PGHOG! AGH! .,! PCMGH! I! @GMG! MBHKJBLOBH<! @CM! AC! DEB! BA! G@GMNG?KBLOC! BH! TGHOGLOB!
NC?@AKNGJC!@GMG!NEGADEKBM!XBPQNEAC7!(L!UBLBMGA<!BHOG?CH!GLOB!EL!TGMMKC!DEB!LBNBHKOG!
EL!@AGL!JB!GNOKXGNKSL!BNCLS?KNC!I!NC?BMNKGA7!!

!

VB:@:H89!:MD><@!NB:!789!C8H:@CD89Q!:HK@:9<9Q!@:9><B@<=>:9!I!O<@:9!9D;<=!:CT<=?8!:7!
CD:@@:(!!

(H! PCMG! JB! DEB! BL! AG! RCLG! NC?BMNKGA! JB! )BUGLcH! GAUEKBL! HB! @MBCNE@B! JB! ACH!
NC?BMNKGLOBH!I!@I?BH<!DEB!HB!MBGNOKXB!BA!NCLHE?C<!DEB!LC!HB!ABH!NGHOKUEB!G!K?@EBHOCH<!
BL!MBHE?BL!DEB!BA!&IELOG?KBLOC!HB!NCLXKBMOG!BL!}GAKGJCu!JB!ACH!NC?BMNKGLOBH!I!JB!ACH!
B?@MBHGMKCH<!DEB!OGLOG!MKDEBRG!I!@EBHOCH!JB!OMGTG[C!JGL!GA!?ELKNK@KC7!"CM!BHOC<!1)(%!
JBHGMMCAAGMj!BA! "AGL!JB! (?@ABC! I!&@CIC!GA! *C?BMNKC! I! "I?BH!BL!AG!RCLG!NBLOMC! I!BA!
*EBM@C! 'ELKNK@GA! JB! &IEJG! *KEJGJGLG<! C! AC! DEB! BH! AC! ?KH?C! AG! MBNE@BMGNKSL! JB! AG!
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.-b !

ZKUEMG!JBA!HBMBLC!BL!BA!HKUAC!dd3<!NC?C!NCAGTCMGJCM!JB!@CAKNQG!ACNGA<!JB!ACH!NC?BMNKGLOBH!
I!ACH!PCHOBABMCH!I!JB!ACH!XBNKLCH!BL!UBLBMGA7!!

)G!@CAKNQG!?ELKNK@GA<!EL!GAKGJC!JBA!NC?BMNKC7!1L!NEBM@C!JB!GUBLOBH!JB!NBMNGLQG!DEB!
@GOMEAAGMjL!G!@Kc!@CM!BA!NBLOMC!JB!)BUGLcH7!!

(HOEJKGMB?CH! AG! @BGOCLGAKRGNKSL! JB! LEBXGH! RCLGH<! NC?C! AG! NGAAB! )G! )ELG<! NGAAB! JBA!
+BLKBLOB!%BLBMGA!'EHABMG<!"GAC?GMBH<!NGAAB!'GJMKJ!C!NGAAB!JB!)G!fEBLOB<!NGAAB!$MJCFBR!
^PGHOG!NGAAB!JB!rGMMKC!2EBXC!I!NGAAB!2ELNKC`_<!!B!KLOBLOGMB?CH!JBHGMMCAAGM!BA!?CJBAC!JB!
RCLG!NC?BMNKGA!GTKBMOG7!!

!

VB:@:H89! B=! O<@@D8! HA9! H8?:@=8Q! <CC:9DO7:! I! @:<7DP<@! 8O@<! KFO7DC<! ?8=?:! 9:!
=:C:9D>:(!

&HZGAOGMB?CH!AGH!@MKLNK@GABH!NGAABH!JBA!TGMMKC7!!

9BHGMMCAAGMB?CH! BA! @AGL! JB! G@GMNG?KBLOC! ?ELKNK@GA! @GMG! TEHNGM! LEBXGH! RCLGH! @GMG!
G@GMNGM!I!ELG!?B[CM!JKH@CHKNKSL!JBA!BH@GNKC7!!

6B!MBGAKRGMjL!MBPGTKAKOGNKCLBH!OCOGABH!C!@GMNKGABH<!HBUVL!LBNBHKJGJ<!I!MB?CJBAGMB?CH!
@AGRGH! NC?C! AG! "AGRG! JB! &LJGAENQG<! "AGRG! JB! #C?G<! NGAAB! JB! *G?@CG?CM<!@GMDEB! JB!
[ELOC!G!AG!"AGRG!JBA!9**!*BLOBLGMKC<!"GHBC!JB!AG!(HOGNKSL<!BON<!BAK?KLGMB?CH!TGMMBMGH!
GMDEKOBNOSLKNGH<!MBLCXGMB?CH!BA!?CTKAKGMKC!EMTGLC!JBOBMKCMGJC!C!GLOKNEGJC777!

2BUCNKGMB?CH!@GMG!MBNE@BMGM!BA!OBMMBLC!DEB!CNE@G!BA!GLOKUEC!?BMNGJC!JB!AG!NGAAB!6GL!
2KNGHKC!@GMG!EHC!?ELKNK@GA7!

fGNKAKOGMB?CH!BA!GNNBHC!G!?jH!GIEJGH!BNCLS?KNGH!G!AGH!NC?ELKJGJBH!JB!XBNKLCH!@GMG!
MBPGTKAKOGNKSL!JB!ZGNPGJGH<!NETKBMOGH!C!KLHOGAGNKSL!JB!GHNBLHCMBH7!!

g!@GMG!LEBHOMCH!?GICMBH!EL!LEBXC!NBLOMC!JB!JQG7!!

! !
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..- !

'' (!,89!j@<D7:9!

(HOB!TGMMKC!HKOEGJC!OMGH!BA!PCH@KOGA!I!BL!AG!GXBLKJG!JB!)CH!"KLCH!PG!NMBNKJC!?ENPCH!BL!
ACH!VAOK?CH!,-!GFCH!I!PG!JBHGMMCAAGJC!XGMKCH!BJKZKNKCH!JB!GHKHOBLNKG!HCNKGA<!EL!NBLOMC!JB!
HGAEJ<!AG!*GHG!#BUKCLGA!JB!6GAG?GLNG<!BON7!

!

VB:@:H89!NB:!<K<@C<@!=8!9:<!B=!K@8O7:H<(!

(H!BA!?C?BLOC!JB!DEB!HB!NCLHOMEIG!EL!LEBXC!G@GMNG?KBLOC!BL!HE@BMZKNKB!BL!BA!UMGL!
JBHNG?@GJC! JB! OKBMMG! [ELOC! GA! NBLOMC! JB! HGAEJ! JB! hEBMOG! JB! )CH! fMGKABH<! DEB! HB!
MBETKDEB!BL!BHOG!RCLG!AG!NGTBNBMG!JB!ACH!GEOCTEHBH!@GMG!DEB!LC!?CABHOB!I!HB!KLHOGABL!
TGFCH!JB!EHC!@VTAKNC<!@BMC!@MKLNK@GA?BLOB!@GMG!ACH!NCLJENOCMBH!JB!AGH!AQLBGH!MBUEAGMBH!
JB!GEOCTVH7!!

!

VB:@:H89!NB:!9:!@:9K:>:!:7!H:?D8!<HOD:=>:!

(A! @GMDEB! JB! )CH! fMGKABH! BH! ELG! JB! AGH! [CIGH! ?BJKCG?TKBLOGABH! JB! )BUGLcH<! [ELOC! G!
"CAXCMGLNG7!2EBHOMG!rMKUGJG!8BMJB!HB!BLNGMUGMj!JB!HE!?GLOBLK?KBLOC!I!JB!XKUKAGM!DEB!
LC!HB!MBH@BOB!I!LC!HB!JBOBMKCMB!BHOB!@EA?SL!XBMJB!JB!)BUGLcH7!!

! !
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... !

'G( VBD=>8!%:=>:=<@D8!

(A! TGMMKC! JB! nEKLOC!*BLOBLGMKC<!OG?TKcL! NCLCNKJC!NC?C! )BUGLcH! 1LC<! HB! BkOKBLJB!
JBHJB! AG! GXBLKJG! JBA! 'BJKOBMMjLBC/&?cMKNG! )GOKLG! PGHOG! BA! "GHBC! JB! AG! (M?KOG7! 1LG!
RCLG!LC!?EI!BkOBLHG!@BMC!DEB!OMGH!XGMKCH!GFCH!HB!PG!XKHOC!NGMBLOB!JB!ELG!KLXBMHKSL!
?ELKNK@GA!@GMG!GNOEGAKRGMHB<!I!DEB!BL!1)(%!@MBOBLJB?CH!HCAENKCLGMs!

VB:@:H89!D=M:@9DE=!K<@<!H8?:@=DP<@!:7!O<@@D8J!

(H! PCMG! JB! DEB! AGH! NGAABH! JB! nEKLOC! *BLOBLGMKC! HBGL! GHZGAOGJGH! JB! LEBXC<! DEB! HB!
MBLEBXBL! HEH! @AGRGH! I! ?CTKAKGMKC! EMTGLC! I! DEB! HB! NCLHOMEIG! GAUELG! KLHOGAGNKSL!
JB@CMOKXG! JB! TG[C! ?GLOBLK?KBLOC7! "CM! @CLBM! EL!B[B?@AC<! HB! MBLCXGMj! BA! @GMDEB!
HKOEGJC![ELOC!GA!NBLOMC!NC?BMNKGA!)BUGLcH!1LC7!!

)CH![GMJKLBH!I!RCLGH!XBMJBH<!NC?C!BL!AG!NGAAB!*PKAB<!BHOjL!OCOGA?BLOB!GTGLJCLGJGH!I!
LBNBHKOGL!DEB!BA!&IELOG?KBLOC!HB!PGUG!NGMUC!JB!BAACH7!!

(H! EMUBLOB! DEB! BA! "GHBC! JB! AG! (M?KOG! HBG! MBLCXGJC<! KLOBLOGMB?CH! JBHTACDEBGM! AGH!
LBUCNKGNKCLBH!@GMG!GNC?BOBM!AGH!CTMGH!LBNBHGMKGH7!!

nEBMB?CH! MBLCXGM! AGH! KLHOGAGNKCLBH! JBA! @CAKJB@CMOKXC! 'GLEBA! *GJBLGH! I! G?@AKGM! BA!
NBLOMC!CNE@GNKCLGA!JBA!.z!JB!'GIC7!!

)G!@GMNBAG!HKOEGJG![ELOC!GA!.z!JB!'GIC!HB!EOKAKRGMj!@GMG!ETKNGM!EL!LEBXC!I!B?TAB?jOKNC!
BJKZKNKC!?ELKNK@GA!DEB!KLNAEIG!EL!NBLOMC!JB!GNCUKJG!I! JKXBMHCH!HBMXKNKCH!JB!GOBLNKSL!
HCNKGA!I!XBNKLGA7!!

6BUEKMB?CH! KLXKMOKBLJC! BL! )G! *GLOBMG! @GMG! DEB! JB! XBMJGJ! HB! NCLXKBMOG! BL! ELG!
KLHOGAGNKSL! JB@CMOKXG! MBZBMBLOB! BL!)BUGLcH! I! BHOEJKGMB?CH! AG! NCLHOMENNKSL! JB! ELGH!
LEBXGH!KLHOGAGNKCLBH!JB@CMOKXGH!BL!AG!RCLG<!DEB!HB!ELKMQGL!G!AG!LEBXG!*KEJGJ!9B@CMOKXG!
rEOGMDEB!HK!HB!JBHTACDEBG!BA!@MCTAB?G!NCL!BA!"AGL!"MKH?G<!ZKLGA?BLOB7!

(HOEJKGMB?CH!AG!XKGTKAKJGJ!JB!NCLXBMOKM!AG!K?@MCXKHGJG!@AGIG!@GMG!NG?KCLBH!ZMBLOB!G!AG!
NC?KHGMQG!JB!@CAKNQG!ACNGA!HB!@EBJB!NCLXBMOKM!BL!MBGA7!!

!!

! !
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'_(  %<HK8!?:!+D@8!I!&=9<=CT:!?:!.87<;B<!

(H!ELG!MBGAKJGJ!DEB!BA!LEBXC!TGMMKC!JB!(LHGLNPB!JB!6CAGUEG!HB!PG!ELKJC!NCL!*G?@C!JB!
+KMC7!1LG!NKMNELHOGLNKG!DEB!@MCXCNG!DEB!HK!*G?@C!JB!+KMC!AABXGTG!MBNAG?GLJC!@GMG!HQ!
KLZMGBHOMENOEMGH! JB@CMOKXGH<! HGLKOGMKGH<! BON<! GPCMG! BHGH! LBNBHKJGJBH! HCL! GVL! ?jH!
EMUBLOBH<!G!AGH!DEB!HB!ELB!OCJGH!AGH!JB?GLJGH!JB!EL!LEBXC!TGMMKCs!NBLOMCH!BJENGOKXCH<!
NC?BMNKCH<!OMGLH@CMOB<!HBMXKNKCH!@VTAKNCH<!BON7!!

!

VB:@:H89!H:d8@<@!7<!CD@CB7<CDE=!I!:7!>@<=9K8@>:!KFO7DC8!

(H!BA!?C?BLOC!JB!DEB!AGH!NGAABH!JB!*G?@C!JB!+KMC!BHOcL!TKBL!HBFGAKRGJGH<!NC?C!AG!NGAAB!
"GA?BMG7!!

#BJENKMB?CH! AG! XBACNKJGJ! BL! AG! NGAAB!JB! )G! "GA?BMG<! &LKOG! 'GMOQLBR<! =EGL! dd333! I!
GXBLKJG!rMGHKA7!!

"BJKMB?CH! GA! *CLHCMNKC! JB! +MGLH@CMOBH! AG! NCACNGNKSL! JB! ?GMDEBHKLGH! BL! RCLGH!
JBHNETKBMOGH!JB!ACH!TGMMKCH7!!

!

VB:@:H89!=B:M<9!D=X@<:9>@BC>B@<9!K<@<!%<HK8!?:!+D@8!I!&=9<=CT:!?:!.87<;B<!

(H!PCMG!JB!MBNE@BMGM!ACH!OBMMBLCH!JB!*G?@C!JB!+KMC!NBJKJCH!G!AG!*GMACH!333!@GMG!MBGAKRGM!
ELG!UMGL!KLHOGAGNKSL!JB!EHC!UMGOEKOC!@GMG!XBNKLCH!JB!OCJGH!AGH!BJGJBH!DEB!KLNAEIG!RCLG!
JB@CMOKXG<! JB! @GHBC! I! JB! CNKC! I! BH@GMNK?KBLOC<! UK?LGHKC! @GMG! ?GICMBH<! RCLGH! JB!
@BOGLNG<!?BHGH!JB!@KLU!@CLU_!(A!@GMDEB!JB!8GAJBUMEAAGH!JB!HBM!?B[CM!NEKJGJC7!
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..W!

2BUCNKGMB?CH!NCL! AG! *C?ELKJGJ! JB! 'GJMKJ! AG! NCLHOMENNKSL! JB! EL! LEBXC! NBLOMC! JB!
HGAEJ!DEB!JBHGPCUEB!GA!NBLOMC!JB!HGAEJ!JB!6GL!2KNGHKC!I!Jc!HBMXKNKC!G!*G?@C!JB!+KMC!I!
(LHGLNPB7!!

3UEGA?BLOB!LBNBHKOG?CH!BHNEBAGH!KLZGLOKABH!I!EL!NCABUKC!LEBXC!@GMG!BHOG!RCLG7!!

' CJKZKNGMB?CH! BA! @EBLOB! HCTMB! AG! GLOKUEG! NGMMBOBMG! JB! )G! fCMOELG! @GMG! BXKOGM! HE!
JBOBMKCMC7!

9BHGMMCAAGMB?CH! BA! "AGL! ACNGA! JB! G@CIC! GA! NC?BMNKC! I! PCHOBABMCH! JBA! TGMMKC! I! DEB!
@BM?KOG!G!HE!XBR!AG!K?@AGLOGNKSL!JB!LEBXCH!NC?BMNKCH!IiC!HE@BM?BMNGJC!BL!AG!RCLG!JB!
( LHGLNPB!JB!6CAGUEG7!!

!

VB:@:H89!HA9!9:;B@D?<?!

(L! *G?@C!JB!+KMC!HB!HKUEBL!XKXKBLJC!@MCTAB?GH!JB!XGLJGAKH?C! I!UG?TBMMKH?C!G!ACH!
DEB!PGI!DEB!@CLBM!ZKL!I!BXKOGM!ACH!NGHCH!JB!KLNKXKH?C!BL!(LHGLNPB!NC?C!BA!GMMC[C!JB!
BHNC?TMCH!I!TGHEMGH<!BA!MCTC!JB!NGTAB7!"CM!BAAC<!G?@AKGMB?CH!AG!@CAKNQG!ACNGA!NCLOGMj!
NCL!@GOMEAAGH!JB!NBMNGLQG!!I!BA!HBMXKNKC!JBA!*EBM@C!'ELKNK@GA!JB!&IEJG!*KEJGJGLG!@GMG!
?B[CMGM!AG!HBUEMKJGJ7!

!

! !
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..Y !

' [ (!/<7?:K:7<I8!

f EB!BA!@MK?BM!TGMMKC!DEB!@CJMQG?CH!JBLC?KLGM!JB!OK@C!oMBHKJBLNKGA!oJB!)BUGLcH<!DEB!
GVL!NGMBNB!JB!NKBMOGH!KLZMGBHOMENOEMGH!DEB!HCL!?EI!LBNBHGMKGH!@GMG!BA!TGMMKCs!

VB:@:H89!NB:!9:!CBHK7<!78!K<C><?8(!

(H! BA! ?C?BLOC! JB! DEB! BA! *CLHB[C! 6E@BMKCM! JB! 9B@CMOBH! NE?@AG! HE! @MC?BHG! JB!
NCLHOMEKM!EL!@CAKJB@CMOKXC!BL!BA!TGMMKC7!(L!NEGADEKBM!NGHC!1)(%!JBHGMMCAAGMj!ELG!RCLG!
JB@CMOKXG! BL! BA! TGMMKC! JB! GNNBHC! UMGOEKOC! @GMG! OCJCH! ACH! XBNKLCH! NCL! NGLNPGH!
@CAKJB@CMOKXGH!I!RCLG!JB!MGDEBOG7!!

(H!BA!?C?BLOC!JB!PGNBM!JBHG@GMBNBM!AG!HETBHOGNKSL!BAcNOMKNG!BL!AG!BLOMGJG!JBA!TGMMKC7!

*CLOKLEGMB?CH!MBKXKLJKNGLJC!EL!?B[CM!OMGLH@CMOB!@VTAKNC!I!ZMBNEBLNKG!JB!GEOCTEHBH7!

6B!NCACNGMjL!@GLOGAAGH!GNVHOKNGH!@GMG!BXKOGM!BA!MEKJC!JB!AG!'/Y-\7!

!

!

!

!

!

!

!

!

!

!

!

!

! !
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..0 !

!

!

'a!H8>DM89!K<@<!C@::@!:=!1,&4!I!:=!:7!C<HOD8!:=!K89D>DM8!:=!,:;<=L9!

'jH!GAAj!JB!@MC@EBHOGH!NCLNMBOGH!I!JB!?BJKJGH!C!HCAENKCLBH<!DEBMB?CH!CZMBNBM!G!
ACH!XBNKLCH!.-!MGRCLBH!@GMG!DEB!NCLZQBL!BL!BA!@MCIBNOC!JB!1)(%!@GMG!)BUGLcHs!!

.7 38@NB:! 98H89! M:CD=89! C8H8! >F!DEB! DEBMB?CH! AC! ?KH?C! DEB! OV7! 2CH! JEBAB!
LEBHOMG! NKEJGJ<! AC! DEB! PGNBL! ACH! UCTBMLGLOBH! I! NS?C! JBHG@MCXBNPGL! OGLOGH!
C@CMOELKJGJBH!@GMG!?B[CMGM!)BUGLcH7!

,7 "CMDEB! OBLB?CH! LEBHOMGH! @MCZBHKCLBH! GA! ?GMUBL! JB! AG! @CAQOKNG7! 2C! XB?CH! AG!
@CAQOKNG!NC?C!ELG!ZCM?G!JB!UGLGMHB!AG!XKJG<!HKLC!NC?C!ELG!@GHKSL<!AG!XKJG!LC!
HBMQG! @ABLG! HKL! @CAQOKNG7!VB:@:H89! @:CBK:@<@!K<@<! 78! KFO7DC8! 7<! T8=@<?:P! I!
>@<=9K<@:=CD<!DEB!LELNG!OEXC!DEB!@BMJBM7!

W7 "CMDEB!AG!@CAQOKNG!oC!AG!PGNBH!C!OB!AG!PGNBLp<!I!IG!BHOj!TKBL!DEB!ACH!JB!HKB?@MB!
PGUGL! AC! JB! HKB?@MB7!&9! T8@<! ?:! NB:! 789! M:CD=89! ! ;8OD:@=:=7! 2C! LCH!
MBHKULG?CH!NCL!AC!DEB!PGI7!

Y7 "CMDEB! LEBHOMC! @MCIBNOC! @GMG! )BUGLcH! LC! BH! EL! @MCIBNOC! JB! @GMOKJC7! (H! EL!
@MCIBNOC! JB! NKEJGJ!?8=?:! T<=! K<@>DCDK<?8! I! >D:=:=! M8P! >8?89! 789! M:CD=89! I!
C87:C>DM89!?:!7<!CDB?<?7!

07 "CMDEB! BL!1,&4! =8! :>DNB:><H89! AGH! @MC@EBHOGH! NC?C! oJB! JBMBNPGp! C! oJB!
KRDEKBMJGp7!2C!@MB[ERUG?CH!ELG!KJBG!@CM!HBM!JB!EL!@GMOKJC!C!JB!COMC7!6K!BH!ELG!
KLKNKGOKXG!DEB!?B[CMG!AG!NGAKJGJ!JB!XKJG!JB!)BUGLcH<!HBMj!G@CIGJG!@CM!1)(%7!

\7 "CMDEB!1,&4!=8!M:=?:!9B!M8>8!<!=<?D:!I!!PB?CH!ZKM?GJC!GLOB!LCOGMKC!DEB!HSAC!
@GNOG?CH!NCL!BA!}@MCUMG?G<!@MCUMG?G<!@MCUMG?Gu7!!

]7 "CMDEB!<NBS!>D:=:!C<OD?<!>8?8!:7!HB=?87!6KL!TGLJCH7!)G!@CAQOKNG!LC!JBTB!HBM!
NC?C! BA! ZVOTCA! LK! ACH! XBNKLCH! ZCMCZCH7! ! (L! 1)(%<! HSAC! PGI! JCH! MBDEKHKOCHs! HBM!
PCLMGJC!I!OMGTG[GM!@CM!)BUGLcH7!!

a7 "CMDEB!,:;<=L9 ! LC! BH! @GMG! LCHCOMCH! EL! AEUGM! JB! @GHC<! HKLC! BA! HKOKC!?8=?:!
T:H89!:CT<?8!@<SC:9!I!LCH!UEHOGMQG!DEB!AGH!BNPGMGL!LEBHOMCH!PK[CH7!

b7 "CMDEB! LC! PGI!=D! h4x@>:7:9i! =D! h*87?<=:9i7! 2EBHOMG! ZEBMRG! I! ZKLGLNKGNKSL!
@MCXKBLB!JBA!BHZEBMRC!@BMHCLGA!NC?C!BL!AGH!NGHBOGH!JB!ZKBHOGH<!JB!GPQ!LEBHOMG!
KLJB@BLJBLNKG!@CAQOKNG!I!BNCLS?KNG7!

.-7 "CMDEB! HK! AC! PGNB?CH! ?GA!:9! XACD7! :CT<@=897! rGHOG!NCL! LC! G@CIGMLCH! BL! AGH!
HKUEKBLOBH!BABNNKCLBH7!l*CLCNBL!NS?C!BNPGM!G!"6$(<!""<!!C!31m!

+CJCH!BHOCH!?COKXCH!HB!@EBJBL!MBHE?KM!BL!JCHs!

/ "CMDEB!h.8H89!>B!M8Pi!
/ "CMDEB!h)T8@<!:9!:7!H8H:=>8i!
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..] !

)#&s-. !

'(  `-%"-#&.!$&!+-$-.!,-.!4*13-.!3-,0+"%-.!`1#"%"3),&.!3)*)!&, !3,&#-!
k,&4".,)+1*)!Gaan! y!Ga''l !

z#CUG?CH! JKHNEA@GH! HK! PGI! GAUVL! BMMCM! ?GOBMKGA! BL! BHOB! GLBkC! JGJC! BA! UMGL!
XCAE?BL!JB!KLZCM?GNKSL!MBNC@KAGJG!I!XCANGJG!BL!BHOB!GMNPKXC!

`-%"2# !
3*&.&#+)$-!

3-* !
/-+)%"2# ! *&.1,+)$-!

/-+)%"-# !
%-`&#+)*"-. !

3.-& ! "1! 33! 1,&4 !

'CNKSL!HCTMB!GJPBHKSL!G!AG!
JBNAGMGNKSL!JB!(A!9QG!JB!AGH!
@BMHCLGH!9BHG@GMBNKJGH!HKL!
?COKXC!G@GMBLOB!

+$9$6! 6:! 6:! 6:! 6:! &"#$r&9& !
&@MCTGJG!@CM!
ELGLK?KJGJ!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!JB!1)(%!JB!
@MC@EBHOG!@GMG!BA!BDEK@C!JB!
UCTKBMLC<!BA!NC?@MC?KHC!JB!
ZMBLGM!HEH!KLXBMHKCLBH!BL!
BHNEAOEMGH!I!@GMG!DEB!HB!
NBABTMB!EL!@MCOCNCAC!@VTAKNC!
DEB!KLOMCJERNG!NMKOBMKCH!
BHOcOKNCH<!BNCLS?KNCH!I!
JB?CNMjOKNCH!@GMG!AG!
BABNNKSL<!HBABNNKSL!I!
ETKNGNKSL!JBA!@GOMK?CLKC!
GMOQHOKNC!JB!)BUGLcH7!

1)(%! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!JB!1)(%!
HCTMB!MBNOKZKNGNKSL!JBA!BMMCM!
JB!NGMjNOBM!GJ?KLKHOMGOKXC!
JBA!LC!GTCLC!JB!HjTGJCH!
OMGTG[GJCH!JB!97!'GUJGABLC!
9QGR!*GHGJC!JBHJB![EAKC!JBA!
bY!G![EAKC!JBA!b\!

1)(%! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!JB!1)(%!
HCTMB!AG!MBNOKZKNGNKSL!JB!BMMCM!
BL!AG!NAGHKZKNGNKSL!JBA!@EBHOC!
Lz!..\!JB!AG!#"+!JB!"BMHCLGA!
^*CLJENOCM!XBPQNEACH!AKUBMCH!
JKHZELNKCLGJC`7!

1)(%! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!"C@EAGM!
HCTMB!KLXBMHKCLBH!JBA!(HOGJC!
BL!AG!*C?ELKJGJ!JB!'GJMKJ!
,--a !

"" ! 2$ ! 2$ ! 6:! &r6+(2*3$2 ! #(*h&t&9& ! !!
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..a !

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!"C@EAGM!
@GMG!BA!GNCLJKNKCLG?KBLOC!
JB!AG!RCLG!GABJGFG!GA!"GMDEB!
"GABHOKLG<!BL!BA!TGMMKC!JB!
)BUGLcH!2CMOB7!'CJKZKNGJG7!!

"" ! !! !! !! !! &61'39& ! &HE?KJG!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@KC!"C@EAGM!
HCTMB!AG!ZKLGLNKGNKSL!JB!AG!
)BI!JB!9B@BLJBLNKG!

"" ! 2$ ! 2$ ! 6:! &r6+(2*3$2 ! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!
"6$(<!31!HCTMB!)BI!JB!
9B@BLJBLNKG!

"6$(<!31! 6:! 6:! 6:! 6:! &"#$r&9& ! !!

'CNKSL!HCTMB!9QG!
3LOBMLGNKCLGA!NCLOMG!AG!
8KCABLNKG!PGNKG!AGH!'E[BMBH!

+$9$6! 6:! 6:! 6:! 6:! &"#$r&9& !
&@MCTGJG!@CM!
ELGLK?KJGJ!

'CNKSL!HCTMB!@MCUMG?G!
*KEJGJBH!&?KUGH!JB!AG!
3LZGLNKG!

+$9$6! 6:! 6:! 6:! 6:! &"#$r&9& !
&@MCTGJG!@CM!
ELGLK?KJGJ!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!"C@EAGM!
@GMG!DEB!AGH!HBHKCLBH!JBA!
&IELOG?KBLOC!"ABLC!JB!
)BUGLcH!HBGL!MBOMGLH?KOKJGH!
@CM!KLOBMLBO7!

"" ! 6:! 6:! 6:! 6:! &"#$r&9& !
&@MCTGJG!@CM!
ELGLK?KJGJ!

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!1)(%!HCTMB!
oNC?@MC?KHC!@GMG!K?@BJKM!
DEB!)BUGLcH!GATBMUEB!NBLOMC!
@BLKOBLNKGMKC!

1)(%! 2$ ! 2$ ! &r6+(2*3$2 ! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!1)(%!HCTMB!
KLHOGAGNKSL!JB!LEBXCH!@ELOCH!
AK?@KCH<!GHQ!NC?C!AG!NMBGNKSL!
JB!EL!@ELOC!AK?@KC!?SXKA!BL!
)BUGLcH7!

1)(%! 2$ ! 2$ ! &r6+(2*3$2 ! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!'ELKNK@GA!JB!1)(%!JB!
@BOKNKSL!GA!'KLKHOBMKC!JBA!
3LOBMKCM!!AG!G?@AKGNKSL!JB!JQGH!
I!JB!PCMGMKC!JB!G@BMOEMG!JB!
AG!NC?KHGMQG!JB!@CAKNQG!
LGNKCLGA!JB!)BUGLcH!@GMG!
OMG?KOGM!ACH!923!

1)(%! !! !! !! !!
6(!

*$283(#+(!
(2!#1(%$ !

6B!NCLXKBMOB!BL!
MEBUC!I!HB!

GHE?B!

'CNKSL!DEB!@MBHBLOG!AG!
GHCNKGNKSL!JB!XBNKLCH!JB!
)BUGLcH!2CMOB!JB!G@CIC!G!AG!
NCLHOMENNKSL!JB!ELG!AQLBG!JB!
'BOMC!JB!'GJMKJ!DEB!OBLUG!
BHOGNKSL!BL!)BUGLcH!2CMOB!

&6$*3&*342!9(!
8(*32$6!9(!

)(%&256!
2$#+( !

6:! 6:! &r6+(2*3$2 ! 6:! &"#$r&9& ! !!

'CNKSL!DEB!@MBHBLOG!AG!
GHCNKGNKSL!*EAOEMG<!"GR!I!
6CAKJGMKJGJ!hGIJBB!

&6$*3&*342!
*1)+1#&<!"&t!g!
6$)39&#39&9!

!! !! !! !!
6$r#(!)&!

'(6& !
6CTMB!AG!?BHG!
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..b !

6GLOG?GMQG!HCTMB!%GRG! h&g9((!
6&2+&'&#:& !

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!JB!1)(%!
@GMG!@BJKM!AG!HEH@BLHKSL!JBA!
NCLXBLKC!DEB!@CHKTKAKOG!EL!
GBMSJMC?C!NKXKA!@GMG!
B[BNEOKXCH!BL!%BOGZB!

1)(%! 6:! 6:! 6:! 6:! &"#$r&9& !
&@MCTGJG!@CM!
ELGLK?KJGJ!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!"C@EAGM!JB!
G?@AKGM!PCMGMKC!JB!TKTAKCOBNG!

"" ! !! !! !! !! !!

2C!PETC!
XCOGNKSL!

@CMDEB!BA!""!
GTGLJCLS!BA!

@ABLC!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!"C@EAGM!
HCTMB!MBJENNKSL!JB!ACH!NCHOBH!
JB!NC?ELKNGNKSL!JB!BHOB!
&IELOG?KBLOC!

"" ! 2$ ! 2$ ! 6:! &r6+(2*3$2 ! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!ACH!
UME@CH!?ELKNK@GABH!6CNKGAKHOG!
B!3RDEKBMJG!1LKJG!HCTMB!
JK?KHKSL!JB!'GLEBA!)G?BAG<!
GHELNKSL!JB!
MBH@CLHGTKAKJGJBH!I!@BOKNKSL!
JB!@BMJSL!G!ACH!NKEJGJGLCH!I!
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&ANGAJB!"MBHKJBLOB!@GMG!
BLNGMUC!JB!BHOEJKCH![EMQJKNCH!
I!BNCLS?KNCH!I!
NCLXBMHGNKCLBH!NCL!AG!
NCLNBHKCLGMKG!JB!AG!@AGRG!JB!
OCJCH!)G!*ETKBMOG!@GMG!
XGACMGNKSL!UACTGA!@CM!AG!
NCM@CMGNKSL<!@MBXKG<!BL!HE!
NGHC!GA!MBHNGOB!JB!AG!
NCLNBHKSL7!

"6$( ! 6:! 6:! 6:! 6:! &"#$r&9& !
&@MCTGJG!@CM!
ELGLK?KJGJ!

'CNKSL!@MBHBLOGJG!@CM!ACH!
UME@CH!?ELKNK@GABH!6CNKGAKHOG!
B!3RDEKBMJG!1LKJG!NCLOMG!AG!
@MKXGOKRGNKSL!JBA!*GLGA!JB!
3HGTBA!33!GLELNKGJG!@CM!BA!
%CTKBMLC!#BUKCLGA!JB!'GJMKJ!

"6$(<!31! 6:! 6:! 2$ ! 6:! &"#$r&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!1)(%!@GMG!
DEB!HB!@CLUGL!BL!?GMNPG!
PEBMOCH!BNCASUKNCH!JB!CNKC!
@GMG!ACH!?GICMBH!JB!)BUGLcH!

1)(%! 2$ ! 2$ ! &r6+(2*3$2 ! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!1)(%!@GMG!
DEB!AGH!@MEBTGH!JB!GNNBHC!G!
ZELNKCLGMKC!I!@BMHCLGA!
AGTCMGA!BL!BA!&IELOG?KBLOC!
MBH@BOBL!ACH!@MKLNK@KCH!JB!
?cMKOC<!NG@GNKJGJ!B!KUEGAJGJ!
JB!C@CMOELKJGJBH7!

1)(%! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!
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'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!"C@EAGM!
HCAKNKOGLJC!AG!NCLHOMENNKSL!
JB!ELG!LEBXG!HBJB!JB!"CAKNQG!
)CNGA!BL!AG!NKEJGJ!ETKNGJG!BL!
BA!TGMMKC!JB!)BUGLcH!2CMOB7!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!"C@EAGM!
@GMG!DEB!BA!&IELOG?KBLOC!JB!
)BUGLcH!MBHNKLJG!C!JB[B!HKL!
BZBNOC!BA!NCLXBLKC!ZKM?GJC!
NCL!BA!&IELOG?KBLOC!JB!
fEBLAGTMGJG!MBAGOKXC!G!AG!
?CJKZKNGNKSL!JBA!AQ?KOB!JB!
OcM?KLCH!BLOMB!G?TCH!
?ELKNK@KCH!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!HCTMB!BA!\-!
GLKXBMHGMKC!JB!ACH!JBMBNPCH!
PE?GLCH!

+$9$6! 6:! 6:! 6:! 6:! &"#$r&9& !
&@MCTGJG!@CM!
ELGLK?KJGJ!

'CNKSL!@CM!BA!?COKXC!JBA!,0!
JB!LCXKB?TMB!9QG!
3LOBMLGNKCLGA!NCLOMG!AG!
8KCABLNKG!JB!%cLBMC!

+$9$6! 6:! 6:! 6:! 6:! &"#$r&9& !
&@MCTGJG!@CM!
ELGLK?KJGJ!

'CNKSL!@MBHBLOGJG!@CM!
UME@C!?ELKNK@GA!1)(%!@GMG!
DEB!BA!&IELOG?KBLOC!JB!
)BUGLcH!@CLUG!BL!?GMNPG!EL!
"AGL!3LOBUMGA!JB!G@CIC!G!ACH!
NC?BMNKCH!I!@MCZBHKCLGABH!JB!
AG!NKEJGJ7!

1)(%! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!JB!ACH!UME@CH!
?ELKNK@GABH!"6$(!B!3RDEKBMJG!
1LKJG!G!ZGXCM!JB!ACH!
NC?BMNKGLOBH!I!PCHOBABMCH!

"6$(<!31! 6:! 6:! 2$ ! 2$ ! &"#$r&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!"C@EAGM!
HCTMB!GNCLJKNKCLG?KBLOC!I!
G?@AKGNKSL!JB!AG!@KHNKLG!
6CAGUEG!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!ACH!
UME@CH!?ELKNK@GABH!"6$(!B!
3RDEKBMJG!1LKJG!HCTMB!AGH!
CTMGH!JB!AG!KLHOGAGNKSL!
JB@CMOKXG!6CAGUEG7!

"6$(<!31! 6:! 6:! 2$ ! 2$ ! &"#$r&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!"C@EAGM!
HCTMB!NBHKSL!JB!HEBAC!JB!
@MC@KBJGJ!?ELKNK@GA!G!AG!
*C?ELKJGJ!JB!'GJMKJ!@GMG!
DEB!BHOG!NCLHOMEIG!XKXKBLJG!
@MCOBUKJG!

"" ! !! !! !! !!
6$r#(!)&!

'(6& !
6CTMB!AG!?BHG!
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'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!"C@EAGM!
@GMG!AG!NMBGNKSL!JB!ELG!
@MBHOGNKSL!HCNKGA!JB!HBMXKNKC!
JB!NC?KJG!G!JC?KNKAKC7!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!"C@EAGM!
BkKUKBLJC!AG!JK?KHKSL!JB!AG!
@MBHKJBLNKG!JB!AG!f''"!JBA!
GANGAJB!"BJMC!*GHOMC!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!JB!ACH!UME@CH!
?ELKNK@GABH!JB!3RDEKBMJG!
1LKJG!I!6CNKGAKHOG!@GMG!BkKUKM!
GA!%CTKBMLC!JB!AG!*C?ELKJGJ!
JB!'GJMKJ!BA!NE?@AK?KBLOC!
JBA!"MCUMG?G!JB!fKLGLNKGNKSL!
1LKXBMHKOGMKG!,--\/,-.- !

"6$(<!31! 6:! 6:! 2$ ! 6:! &"#$r&9& ! !!

'CNKSL!NCL[ELOG!KLHOGLJC!G!
AG!*CLHB[BMQG!JB!(JENGNKSL!
JB!GA!*C?ELKJGJ!JB!'GJMKJ!G!
DEB!@MBHOB!BA!HBMXKNKC!JB!
OMGLH@CMOB!BHNCAGM!G!OCJCH!
ACH!LKFCH!I!LKFGH!DEB!AC!
LBNBHKOBL!

+$9$6! 6:! 6:! 6:! 6:! &"#$r&9& !
&@MCTGJG!@CM!
ELGLK?KJGJ!

'CNKSL!NCL[ELOG!@GMG!BkKUKM!
G!AG!*C?ELKJGJ!JB!'GJMKJ!
DEB!HB!@CLUG!BL!
ZELNKCLG?KBLOC!BA!*BLOMC!JB!
6GAEJ!"GAC?GMBH/"KRGMMC!

+$9$6! 6:! 6:! 6:! 6:! &"#$r&9& !
&@MCTGJG!@CM!
ELGLK?KJGJ!

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!"C@EAGM!
HCTMB!ACH!XKG[BH!G!AG!LKBXB!JBA!
*BLOMC!9B[SXBLBH!

"" ! 2$ ! 2$ ! 6:! &r6+(2*3$2 ! #(*h&t&9& ! !!

'CNKSL!NCL[ELOG!@MBHBLOG!
HCTMB!OGMKZGH!JB!OMGLH@CMOB!
@VTAKNC!@CM!ACH!%ME@CH!
'ELKNK@GABH!6CNKGAKHOG<!
3RDEKBMJG!1LKJG!I!1LKSL!@CM!
)BUGLcH!

"6$(<!31<!1)(%! 6:! 6:! 2$ ! 6:! &"#$r&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!"C@EAGM!
@GMG!DEB!HB!BkK[G!ELG!
Bk@BMKBLNKG!?QLK?G!JB!EL!
GFC!C!ELG!GLOKU~BJGJ!JB!
KLHNMK@NKSL!BL!BA!MBUKHOMC!
?BMNGLOKA!JB!\!?BHBH!G!OCJGH!
AGH!B?@MBHGH!DEB!NCLOMGOBL!
NCL!BA!&IELOG?KBLOC!JB!
)BUGLcH!C!HEH!B?@MBHGH7!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!
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'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!"C@EAGM!
@GMG!DEB!BA!&IELOG?KBLOC!
"ABLC!BkK[G!AG!JK?KHKSL!JB!AG!
NCLNB[GAG/JBABUGJG!JB!
HBUEMKJGJ!NKEJGJGLG7!

"" ! 2$ ! 2$ ! 6:! &r6+(2*3$2 ! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!JBA!"GMOKJC!
"C@EAGM!@GMG!DEB!BA!
&IELOG?KBLOC!JB!)BUGLcH!
@MCNBJG!C!KLHOB!G!MBOKMGM!AGH!
TGHBH!JB!OBABZCLQG!?SXKA!I!
OCJGH!AGH!GLOBLGH!ZELNKCLGABH!
C!LC<!DEB!JB@BLJGL!JB!BHOGH!
TGHBH!DEB!HB!BLNEBLOMBL!BL!
HKOEGNKSL!KMMBUEAGM7!!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!1)(%!@GMG!
KLHOGM!GA!*CLHB[C!6E@BMKCM!JB!
9B@CMOBH!G!DEB!NE?@AG!BA!
NC?@MC?KHC!JB!NCLHOMEKM!BA!
@CAKJB@CMOKXC!@MCIBNOGJC!BL!
BA!TGMMKC!JB!8GAJB@BAGIC!

1)(%! !! !! !! !!
6(!

*$283(#+(!
(2!#1(%$ !

6B!NCLXKBMOB!BL!
MEBUC!

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!1)(%!@GMG!
DEB!BL!)BUGLcH!HB!NCLHOMEIG!
EL!NBLOMC!JB!GNCUKJG!C!EL!
GATBMUEB!@GMG!@BMHCLGH!HKL!
PCUGM!I!BL!MKBHUC!JB!
BkNAEHKSL!HCNKGA7!

1)(%! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!NCL[ELOG!JB!ACH!
UME@CH!?ELKNK@GABH!JB!
3RDEKBMJG!1LKJGJ<!6CNKGAKHOG!I!
1)(%!@GMG!G@CIGM!BA!
JBNjACUC!JB!?BJKJGH!
@AGLOBGJGH!@CM!AG!#BJ!G!
fGXCM!JB!ACH!9BMBNPCH!JB!AG!
3LZGLNKG!I!&JCABHNBLNKG!NCL!
MBAGNKSL!G!ACH!NBLOMCH!JB!
KLOBMLG?KBLOC!JB!?BLCMBH!
NCL!@MCTAB?GH!JB!NCLJENOG!

"6$(<!31<!1)(%! 6:! 6:! &r6+(2*3$2 ! 6:! &"#$r&9& ! !!

'CNKSL!NCL[ELOG!JB!ACH!
UME@CH!?ELKNK@GABH!JB!
3RDEKBMJG!1LKJG<!6CNKGAKHOG<!
1)(%!I!""!NCL!?COKXC!JB!AG!
NCL?B?CMGNKSL!JBA!JQG!a!JB!
?GMRC<!9QG!3LOBMLGNKCLGA!JB!
AGH!'E[BMBH!

+$9$6! 6:! 6:! 6:! 6:! &"#$r&9& !
&@MCTGJG!@CM!
ELGLK?KJGJ!
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.,b !

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!1)(%!@GMG!AG!
NBHKSL!I!GNCLJKNKCLG?KBLOC!
JB!EL!ACNGA!?ELKNK@GA!G!AG!
&HCNKGNKSL!'GJMB!JB!AG!
&ABUMQG!^NC?BJCM!"GDEKOG!
%GAABUC`!

1)(%! !! !! !! !!
6(!

*$283(#+(!
(2!#1(%$ !

6B!NCLXKBMOB!BL!
MEBUC!

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!1)(%!@GMG!
K?@AGLOGM!EL!GEOcLOKNC!"AGL!
3LOBUMGA!JB!'CJBMLKRGNKSL!
(ABNOMSLKNG!I!9KUKOGA!JBA!
&IELOG?KBLOC!JB!)BUGLcH!I!
JB!HEH!HBMXKNKCH!
GJ?KLKHOMGOKXCH!

1)(%! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!"C@EAGM!
@GMG!DEB!HB!NCLHOKOEIG!BL!
=ELOG!%BLBMGA!JB!)BUGNC?!I!
HB!JBHOKOEIG!GA!%BMBLOB!JB!
BHG!B?@MBHG!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!DEB!@MBHBLOG!AG!
GHCNKGNKSL!JB!XBNKLCH!(A!
*GMMGHNGA!HCTMB!KLHOGAGNKSL!
JB!GLOBLGH!JB!OBABZCLQG!
?SXKA7!!

&6$*3&*342!9(!
8(*32$6!9()!
*&##&6*&)!

!! !! !! !!
9&9$6!"$#!
(2+(#&9$6 !

9GJCH!@CM!
BLOBMGJCH!

'CNKSL!JB!ACH!UME@CH!"6$(!B!
31!KLHOGLJC!GA!*CLHB[C!
6E@BMKCM!JB!9B@CMOBH!G!DEB!
NE?@AG!ACH!@AGRCH!@GMG!AG!
NCLHOMENNKSL!JBA!
@CAKJB@CMOKXC!@MCIBNOGJC!BL!
8GAJB@BAGIC!

"6$(<!31! !! !! !! !!
6$r#(!)&!

'(6& !
6CTMB!AG!?BHG!

'CNKSL!JB!1)(%!@GMG!
HE@MK?KM!BA!HKHOB?G!GNOEGA!JB!
TCAHG!JB!B?@ABC!@VTAKNC!JBA!
&IELOG?KBLOC!JB!)BUGLcH!
@CM!HE!ZGAOG!JB!OMGLH@GMBLNKG!
I!NGMBLNKG!JB!NMKOBMKCH!
PC?CUcLBCH!DEB!JBHNGLHBL!
BL!ACH!@MKLNK@KCH!JB!?cMKOCH!I!
NG@GNKJGJ!

1)(%! !! !! !! !!
6(!

*$283(#+(!
(2!#1(%$ !

6B!NCLXKBMOB!BL!
MEBUC!

'CNKSL!JB!1)(%!@GMG!
G?@AKGM!ACH!PCMGMKCH!JB!AGH!
TKTAKCOBNGH!?ELKNK@GABH!I!
@MC@CLBM!HE!G@BMOEMG!ACH!
HjTGJCH!I!JC?KLUCH!

1)(%! !! !! !! !!
6(!

*$283(#+(!
(2!#1(%$ !

6B!NCLXKBMOB!BL!
MEBUC!
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'CNKSL!JB!1)(%!@GMG!DEB!ACH!
XBNKLCH!JBHB?@ABGJCH!
@EBJGL!JKHZMEOGM!JB!ZCM?G!
UMGOEKOG!C!NCL!JBHNEBLOCH!JB!
AGH!KLHOGAGNKCLBH<!HBMXKNKCH!
JB@CMOKXCH<!HCNKGABH<!
NEAOEMGABH!I!ZCM?GOKXCH!DEB!
HBGL!?ELKNK@GABH!

1)(%! !! !! !! !!
6(!

*$283(#+(!
(2!#1(%$ !

6B!NCLXKBMOB!BL!
MEBUC!

'CNKSL!NCL[ELOG!JB!ACH!
%ME@CH!'ELKNK@GABH!JB!
3RDEKBMJG!1LKJG!I!6CNKGAKHOG!
KLHOGLJC!GA!%CTKBMLC!
#BUKCLGA!G!DEB!OC?B!
?BJKJGH!DEB!?B[CMBL!AG!
NGAKJGJ!JBA!OMGLH@CMOB!
@VTAKNC7!!

"6$(<!31! 6:! 6:! 2$ ! 6:! &"#$r&9& ! !!

'CNKSL!NCL[ELOG!JB!ACH!
%ME@CH!'ELKNK@GABH!
6CNKGAKHOG<!3RDEKBMJG!1LKJG!I!
1)(%!HCTMB!BA!@CAKJB@CMOKXC!
JBA!TGMMKC!JB!8GAJB@BAGIC!

"6$(<!31<!1)(%! 6:! 6:! 6:! 6:! &"#$r&9& !
&@MCTGJG!@CM!
ELGLK?KJGJ!

'CNKSL!@MBHBLOGJG!@CM!ACH!
%ME@CH!'ELKNK@GABH!JB!
3RDEKBMJG!1LKJG!I!6CNKGAKHOG!
@GMG!KLHOGM!G!AG!*C?ELKJGJ!
JB!'GJMKJ!G!DEB!@GMGAKNB!AG!
MBCMJBLGNKSL!JB!AG!
(JENGNKSL!6BNELJGMKG!BL!
LEBHOMC!?ELKNK@KC!

"6$(<!31! 6:! 6:! 2$ ! 6:! &"#$r&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!"C@EAGM!
@GMG!DEB!BA!%CTKBMLC!
'ELKNK@GA!HB!G@AKDEB!
?BJKJGH!JB!GEHOBMKJGJ!I!
BAGTCMB!EL!@AGL!JB!AENPG!
NCLOMG!BA!JBHB?@ABC!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!@C@EAGM!@GM!
GAG!G@MCTGNKSL!JB!ELG!
$MJBLGLRG!'ELKNK@GA!JB!
+MG?KOGNKSL!JB!)KNBLNKGH!
1MTGLQHOKNGH7!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!JB!1)(%!
@GMG!DEB!AG!(HNEBAG!JB!
'VHKNG!'ELKNK@GA!JB!)BUGLcH!
AABXB!BA!LC?TMB!JB!'GLEBA!
#CJMQUEBR!6GABH!BL!
MBNCLCNK?KBLOC!G!HE!AGTMC!
@BJGUSUKNG!I!HE!
@MCOGUCLKH?C!BL!BA!
JBHGMMCAAC!NEAOEMGA!JBA!@EBTAC!
JB!)BUGLcH!

1)(%! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!
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.W.!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!JB!1)(%!
@GMG!HE@MK?KM!BA!HKHOB?G!
GNOEGA!JB!AG!TCAHG!JB!B?@ABC!
JB!OMGTG[GJCMBH!?ELKNK@GABH!
@CM!HE!ZGAOG!JB!OMGLH@GMBLNKG!
I!NGMBLNKG!JB!NMKOBMKCH!
PC?CUcLBCH!DEB!JBHNGLHBL!
BL!ACH!@MKLNK@KCH!JB!?cMKOC!I!
NG@GNKJGJ7!

1)(%! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!JB!AG!&HCNKGNKSL!JB!
8BNKLCH!*BLOMC!HCAKNKOGLJC!G!
AG!*C?ELKJGJ!JB!'GJMKJ!EL!
*BLOMC!JB!'GICMBH!

&6$*3&*342!9(!
8(*32$6!
*(2+#$ !

!! !! !! !!
9&9$6!"$#!
(2+(#&9$6 !

9GJCH!@CM!
BLOBMGJCH!

'CNKSL!NCL[ELOG!JB!ACH!
%ME@CH!'ELKNK@GABH!
HCNKGAKHOG!B!3RDEKBMJG!1LKJG!
HCTMB!AG!LBNBHKJGJ!JB!?B[CMG!
JB!AG!GOBLNKSL!@MK?GMKG!I!AG!
C@CHKNKSL!GA!BHOGTABNK?KBLOC!
JBA!jMBG!VLKNG!@GMG!AG!
GOBLNKSL!@MK?GMKG!BL!AG!
*C?ELKJGJ!JB!'GJMKJ!

"6$(<!31! 6:! 6:! 6:! 6:! &"#$r&9& !
&@MCTGJG!@CM!
ELGLK?KJGJ!

'CNKSL!NCL[ELOG!JB!ACH!
%ME@CH!'ELKNK@GABH!
6CNKGAKHOG!B!3RDEKBMJG!1LKJG!
@GMG!AG!G@MCTGNKSL!JBA!"AGL!
(HOMGOcUKNC!JBA!6EM!JB!
'GJMKJ!

"6$(<!31! 6:! 6:! 6:! 6:! &"#$r&9& !
&@MCTGJG!@CM!
ELGLK?KJGJ!

'CNKSL!@MBHBLOGJG!@CM!ACH!
%ME@CH!'ELKNK@GABH!JB!
3RDEKBMJG!1LKJG!I!6CNKGAKHOG!
@GMG!KLHOGM!G!AG!*C?ELKJGJ!
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!

!!!!"#$#%!&'!(#)1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!*+#,-! .%!./!$#$.0&# 1!!

.Wa!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!"C@EAGM!
MBZBMBLOB!G!AG!NCLXCNGOCMKG!I!
TGHBH!JB!ELG!@AGRG!JB!
+cNLKNC!6E@BMKCM!JB!9BMBNPC!
JB!BHOB!&IELOG?KBLOC!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!JB!1)(%!
@GMG!DEB!BA!&IELOG?KBLOC!
@CLUG!BL!?GMNPG!EL!"AGL!JB!
UBLBMGNKSL!JB!B?@ABC!I!
JKLG?KRGNKSL!JBA!NC?BMNKC!I!
JB!AG!GNOKXKJGJ!B?@MBHGMKGA!
JB!)BUGLcH!

1)(%! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!JB!1)(%!
@GMG!DEB!AG!NCM@CMGNKSL!
?ELKNK@GA!KLHOB!GA!6M7!&ANGAJB!
I!GA!6M7!%BMBLOB!JB!)(%&*$'!
G!JBXCAXBM!G!AGH!GMNGH!
@VTAKNGH!BA!JKLBMC!
?GAUGHOGJC!BL!DEBMBAAGH!
@MKXGJGH!I!GHELOCH!
@GMOKJKHOGH!I!BkK[G!G!HEH!
B?@MBHGH!?ELKNK@GABH!DEB!
MBH@BOBL!BA!BHOGJC!JB!
JBMBNPC!I!B[BNEOBL!AGH!
HBLOBLNKGH7!!

1)(%! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!NCL[ELOG!JB!ACH!
%ME@CH!'ELKNK@GABH!
3RDEKBMJG!1LKJG!I!6CNKGAKHOG!
JB!MBNPGRC!G!AG!MBJENNKSL!JB!
TBNGH!I!GIEJGH!@GMG!AG!
GJDEKHKNKSL!JB!AKTMCH!JB!OBkOC!
@CM!@GMOB!JB!AG!*CLHB[BMQG!JB!
(JENGNKSL!JB!AG!*C?ELKJGJ!
JB!'GJMKJ!

"6$(<!31! 6:! 6:! 2$ ! 6:! &"#$r&9& ! !!

'CNKSL!NCL[ELOG!JB!ACH!
%ME@CH!'ELKNK@GABH!JB!
3RDEKBMJG!1LKJG!I!6CNKGAKHOG!
HCAKNKOGLJC!G!AG!*C?ELKJGJ!
JB!'GJMKJ!G!DEB!NE?@AG!NCL!
HE!CTAKUGNKSL!JB!KLXBMOKM!NCL!
HEZKNKBLOBH!MBNEMHCH!BL!AG!
?B[CMG!JB!ACH!NBLOMCH!
BJENGOKXCH!@VTAKNCH!

"6$(<!31! 6:! 6:! 2$ ! 6:! &"#$r&9& ! !!
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!

!!!!"#$#%!&'!(#)1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!*+#,-! .%!./!$#$.0&# 1!!

.Wb!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!"C@EAGM!
KLHOGLJC!GA!%CTKBMLC!JB!AG!
2GNKSL!AG!?CJKZKNGNKSL!JB!AG!
)BI!JB!"MBHE@EBHOCH!
%BLBMGABH!JBA!(HOGJC!,-.-!
@GMG!JBMCUGM!AG!HETKJG!BL!BA!
OK@C!UBLBMGA!JBA!38&!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!"C@EAGM!
HCAKNKOGLJC!AG!MBJENNKSL!JBA!
UGHOC!NCLOB?@AGJC!BL!ACH!
NG@QOEACH!,!I!Y!JB!ACH!
XKUBLOBH!@MBHE@EBHOCH!
?ELKNK@GABH!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!1)(%!@GMG!
DEB!AGH!KLZCM?GNKCLBH!HCTMB!
ACH!@ABLCH!?ELKNK@GABH!BL!AG!
MBXKHOG!)G!"AGRG!MBH@CLJGL!G!
NMKOBMKCH!@MCZBHKCLGABH<!HBGL!
CT[BOKXGH!I!LC!HBGL!
BAGTCMGJGH!@CM!NGMUCH!
@CAQOKNCH!JB!%CTKBMLC!

1)(%! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!1)(%!@GMG!
DEB!HB!BHOEJKB!AG!XKGTKAKJGJ!B!
KLKNKB!ACH!OMj?KOBH!@GMG!@CLBM!
BL!?GMNPG!ELG!MBHKJBLNKG!
@VTAKNG!@GMG!?GICMBH!JB!
)BUGLcH!I!TEHDEB!ZSM?EAGH!
JB!NCC@BMGNKSL<!ZKLGLNKGNKSL!
I!BLOBLJK?KBLOC!NCL!AG!
*C?ELKJGJ!JB!'GJMKJ!@GMG!
BHOB!ZKL!

1)(%! 6:! 6:! 6:! 6:! &"#$r&9& !
&@MCTGJG!@CM!
ELGLK?KJGJ!

'CNKSL!JB!ACH!%ME@CH!
'ELKNK@GABH!"6$(<!31!I!""!
HCTMB!BA!@MCNBJK?KBLOC!G!
HBUEKM!@GMG!BA!MBHNGOB!C!
MBLCXGNKSL!JB!AG!NCLNBHKSL!
GJ?KLKHOMGOKXG!DEB!MKUB!AG!
Bk@ACOGNKSL!JB!AG!@AGRG!JB!
OCJCH!o)G!*ETKBMOGp!

"6$(<!31<!""! 6:! 6:! 6:! 2$ ! &"#$r&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!JB!1)(%!
@GMG!DEB!HB!KLXBHOKUEBL!AGH!
AAG?GJGH!OBABZSLKNGH!DEB!BL!
LC?TMB!JB!AG!hGNKBLJG!
'ELKNK@GA!PGL!MBNKTKJC!ACH!
XBNKLCH!!I!@CM!AGH!DEB!HB!
G?BLGRGTG!JB!B?TGMUGM!HE!
XKXKBLJG!IiC!LS?KLG!

1)(%! 2$ ! 2$ ! &r6+(2*3$2 ! 6:! #(*h&t&9& ! !!



"#$%#&'&!()(*+$#&)!,-.. /,-.0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!12342!"$#!)(%&256!!!1)(%!

!

!!!!"#$#%!&'!(#)1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!*+#,-! .%!./!$#$.0&# 1!!

.Y- !

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!"C@EAGM!
HCAKNKOGLJC!KLZCM?BH!@GMG!AG!
NCLHOMENNKSL!JB!ELG!BHNEBAG!
JB!?VHKNG!I!GEJKOCMKC!
?ELKNK@GA!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!"C@EAGM!
MBZBMBLOB!GA!NGOjACUC!JB!
ZELNKCLBH!JBA!@EBHOC!JB!
OMGTG[C!JB!JKMBNOCM![EMQJKNC!
JB!#BNEMHCH!hE?GLCH!JB!
BHOB!&IELOG?KBLOC!

"" ! 2$ ! 2$ ! 6:! &r6+(2*3$2 ! #(*h&t&9& ! !!

'CNKCLBH!JB!ACH!UME@CH!
?ELKNK@GABH!HCTMB!@GMNBAG!
NCAKLJGLOB!NCL!BA!TGMMKC!JB!
)BUGLcH!2CMOB!

+$9$6! 6:! 6:! 6:! 6:! &"#$r&9& !
&@MCTGJG!@CM!
ELGLK?KJGJ!

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!1)(%!@GMG!
DEB!BA!@MBHE@EBHOC!HB!GJG@OB!
I!BLZMBLOB!NCL!BZKNGNKG!G!AG!
NMKHKH!BNCLS?KNG!I!BA!&ANGAJB!
Jc!EL!XBMJGJBMC!B[B?@AC!JB!
GEHOBMKJGJ!I!MBJERNG!HEH!
UGHOCH!JB!MB@MBHBLOGNKSL!I!BA!
JBMMCNPB!JBHOKLGJC!G!
@MC@GUGLJG!I!G!
CHOBLOGNKCLBH!

1)(%! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!JB!1)(%!
@GMG!MB@MCTGM!ACH!B@KHCJKCH!
JB!BLNPEZKH?C!I!NGNKDEKH?C!
BkKHOBLOBH!BL!BA!
&IELOG?KBLOC!I!HEH!
B?@MBHGH!@VTAKNGH!I!@GMG!
JB@EMGM!AGH!
MBH@CLHGTKAKJGJBH!BkKHOBLOBH!
@CM!BA!NCLNEMHC!C@CHKNKSL!G!
OcNLKNC!JB!GJ?KLKHOMGNKSL!BL!
)(%&*$'<!DEKLOG!BHBLNKG!JB!
NS?C!HB!XEALBMGL!ACH!
@MKLNK@KCH!JB!?cMKOC<!
NG@GNKJGJ!B!KUEGAJGJ!JB!
C@CMOELKJGJBH!BL!BA!GNNBHC!
GA!B?@ABC!?ELKNK@GA7!

1)(%! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!
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!

!!!!"#$#%!&'!(#)1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!*+#,-! .%!./!$#$.0&# 1!!

.Y. !

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!"C@EAGM!
HCAKNKOGLJC!ELG!NC?KHKSL!JB!
KLXBHOKUGNKSL!DEB!BHNAGMBRNG!
ACH!@MCNBJK?KBLOCH!DEB!
HKUEBL!BL!BA!jMBG!JB!LEBXGH!
OBNLCACUQGH!BL!AG!BAGTCMGNKSL!
JB!@AKBUCH!JB!NCLJKNKCLBH!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!"C@EAGM!
HCAKNKOGLJC!ELG!NC?KHKSL!JB!
KLXBHOKUGNKSL!@GMG!BHNAGMBNBM!
ACH!@MCNBJK?KBLOCH!JB!
MBJGNNKSL!JB!AGH!TGHBH!JB!AGH!
NCLXCNGOCMKGH!JB!HBABNNKSL!
JB!@BMHCLGA!BL!BHOB!
&IELOG?KBLOC!I!BL!HEH!
B?@MBHGH!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!ACH!
UME@CH!?ELKNK@GABH!6CNKGAKHOG!
I!JB!31!NCLJBLGLJC!AG!
?GHGNMB!NC?BOKJG!@CM!3HMGBA!
NCLOMG!NCC@BMGLOBH!JB!AG!
ZACOG!JB!AG!AKTBMOGJ!

"6$(<!31! 6:! 6:! 2$ ! 6:! &"#$r&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!ACH!
UME@CH!'ELKNK@GABH!6CNKGAKHOG!
I!JB!31!HCAKNKOGLJC!BA!
MBHOGTABNK?KBLOC!@GMG!BA!
@MSkK?C!NEMHC!JB!OMGLH@CMOB!
BHNCAGM!JBA!*"!*CLNB@NKSL!
&MBLGA!BL!BA!PCMGMKC!JB!
NC?BJCM!

"6$(<!31! 6:! 6:! 2$ ! 6:! &"#$r&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!AG!
&HCNKGNKSL!JB!XBNKLCH!JB!
)BUGLcH!2CMOB!NCL!MBAGNKSL!G!
AG!@GMNBAG!6%/(n /Y!DEB!AKLJG!
NCL!BA!TGMMKC!JB!)BUGLcH!
2CMOB!I!DEB!HB!PG!NBJKJC!G!AG!
*C?ELKJGJ!JB!'GJMKJ!

&6$*3&*342!9(!
8(*32$6!9(!

)(%&256!
2$#+( !

!! !! !! !!
9&9$6!"$#!
(2+(#&9$6 !

9GJCH!@CM!
BLOBMGJCH!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!"C@EAGM!
HCAKNKOGLJC!AG!MBOKMGJG!JB!AG!
@ETAKNKJGJ!BL!JKHOKLOCH!
?BJKCH!BHNMKOCH!

"" ! 2$ ! 2$ ! 6:! &r6+(2*3$2 ! #(*h&t&9& ! !!
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!

!!!!"#$#%!&'!(#)1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!*+#,-! .%!./!$#$.0&# 1!!

.Y, !

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!"C@EAGM!
HCAKNKOGLJC!AG!NMBGNKSL!JB!
ELG!ELKJGJ!NGLKLG!JBA!
NEBM@C!JB!"CAKNQG!)CNGA!@GMG!
AG!BMMGJKNGNKSL!JBA!OMjZKNC!JB!
BHOE@BZGNKBLOBH!BL!LEBHOMG!
NKEJGJ7!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!"C@EAGM!
HCAKNKOGLJC!AG!MB@MCTGNKSL!JB!
AG!NCLNB[GAG!JBABUGJG!JB!
#BNEMHCH!hE?GLCH!I!AG!
NMBGNKSL!JB!ELG!*C?KHKSL!JB!
3LXBHOKUGNKSL!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!1)(%!BL!
JBZBLHG!JB!AG!@AEMGAKJGJ!
KLZCM?GOKXG!I!BL!NCLOMG!JB!AG!
@BMHBNENKSL!C!OMGOC!
JKHNMK?KLGOCMKC!G!ACH!?BJKCH!
JB!NC?ELKNGNKSL!NMQOKNCH!NCL!
BA!@CJBM!

1)(%! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!ACH!
%ME@CH!'ELKNK@GABH!
6CNKGAKHOG!B!31!@GMG!BkKUKM!
LEBXG?BLOB!G!AG!*C?ELKJGJ!
JB!'GJMKJ!DEB!NCLHOMEIG!
NEGLOC!GLOBH!EL!NBLOMC!JB!
HGAEJ!BL!BA!TGMMKC!JB!&MMCIC!
*EABTMC!

"6$(<!31! 6:! 6:! 2$ ! 6:! &"#$r&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!1)(%!@GMG!
DEB!AG!MBNCLHOMENNKSL!JB!AGH!
KLHOGAGNKCLBH!JB!AG!@KHNKLG!
6CAGUEG!HB!PGUG!?BJKGLOB!EL!
NCLNEMHC!@VTAKNC!@CM!BA!
@MCNBJK?KBLOC!GTKBMOC<!@GMG!
DEB!AG!UBHOKSL!HBG!
KUEGA?BLOB!@VTAKNG!I!@GMG!
DEB!HB!JB@EMBL!AGH!
MBH@CLHGTKAKJGJBH!BkKHOBLOBH!
BL!AG!JBHOMENNKSL!I!GTGLJCLC!
JB!AG!RCLG!JEMGLOB!BHOCH!OMBH!
VAOK?CH!GFCH7!

1)(%! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!JBA!UME@C!?ELKNK@GA!
3RDEKBMJG!1LKJG!JB!MBNPGRC!G!
AG!)BI!JB!#BZCM?G!AGTCMGA!I!BA!
G@CIC!G!AG!hEBAUG!%BLBMGA!
JBA!JQG!,b!JB!HB@OKB?TMB!JB!
,-.-7 !

31! 2$ ! 6:! &r6+(2*3$2 ! &r6+(2*3$2 ! #(*h&t&9& ! !!
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!

!!!!"#$#%!&'!(#)1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!*+#,-! .%!./!$#$.0&# 1!!

.YW!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!1)(%!@GMG!
@BJKM!GA!%CTKBMLC!DEB!
MBCMKBLOB!AG!MBZCM?G!AGTCMGA!
B?@MBLJKJG!I!TEHDEB!BA!
NCLHBLHC!JB!ACH!GUBLOBH!
@CAQOKNCH!I!HCNKGABH!@GM!AG!
NMBGNKSL!JB!B?@ABC!HKL!
?BLCHNGTC!JB!ACH!JBMBNPCH!
JB!ACH!OMGTG[GJCMBH!

1)(%! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
UME@C!?ELKNK@GA!"C@EAGM!
@GMG!BABXGM!MBDEBMK?KBLOC!JB!
HEH@BLHKSL!JB!AG!NCLUBAGNKSL!
JB!AGH!@BLHKCLBH!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!"C@EAGM!
@GMG!AG!BAGTCMGNKSL!JB!EL!
o"AGL!JKMBNOCMp!JB!ACH!
HBMXKNKCH!HCNKGABH!JB!)BUGLcH!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!BA!
%ME@C!'ELKNK@GA!"C@EAGM!
HCAKNKOGLJC!AG!NCLHOMENNKSL!
JB!ELG!@GHGMBAG!JB!GNNBHC!G!
AG!*KEJGJ!JBA!&EOC?SXKA!

"" ! 2$ ! 2$ ! 6:! 6:! #(*h&t&9& ! !!

'CNKSL!@MBHBLOGJG!@CM!1)(%!
@GMG!DEB!HB!GXGLNB!BL!AGH!
UBHOKCLBH!NCL!BA!*CLHCMNKC!
#BUKCLGA!JB!+MGLH@CMOBH!@GMG!
@CLBM!BL!?GMNPG!AGH!AQLBGH!
EMTGLGH!IiC!NKMNEAGMBH!JB!
GEOCTVH!BL!)BUGLcH<!AG!
MBCMJBLGNKSL!JB!ACH!
MBNCMMKJCH!@GMG!GE?BLOGM!AG!
ZMBNEBLNKG!I!JGM!HBMXKNKC!G!ACH!
LEBXCH!TGMMKCH<!I!@GMG!
GOBLJBM!AG!@BOKNKSL!XBNKLGA!JB!
AG!KLHOGAGNKSL!JB!?GMDEBHKLGH!
BL!JKXBMHCH!@ELOCH!JB!AG!
ACNGAKJGJ!

1)(%! !! !! !! !! !! !!



"#$%#&'&!()(*+$#&)!,-.. /,-.0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!12342!"$#!)(%&256!!!1)(%!

!

!!!!"#$#%!&'!(#)1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!*+#,-! .%!./!$#$.0&# 1!!

.YY!

'CNKSL!@MBHBLOGJG!@CM!1)(%!
@GMG!DEB!BA!GIELOG?KBLOC!JB!
)BUGLcH!KLXBHOKUEB!I!GTMG!EL!
Bk@BJKBLOB!@CM!AGH!
KMMBUEAGMKJGJBH!JBHNETKBMOGH!
BL!AGH!NCLOMGOGNKCLBH!JB!
2EBXGH!+BNLCACUQGH!I!@GMG!
DEB!BA!GANGAJB!I!AG!NCLNB[GA!
JBA!jMBG!JK?KOGL!I!GHE?GL<!
IG!HBG!@CM!GNNKSL!C!@CM!
C?KHKSL<!HE!MBH@CLHGTKAKJGJ!
BL!BHOCH!@MBHELOCH!G?GFCH7!

1)(%! !! !! !! !! !! !!

'CNKSL!JB!ACH!NEGOMC!UME@CH!
@CAQOKNCH!G!@MC@EBHOG!JBA!
%ME@C!'ELKNK@GA!317!6B!
@MC@CLB!DEB!BA!
&IELOG?KBLOC!JB!)BUGLcH!
KLHOB!GA!%CTKBMLC!JB!AG!
2GNKSL!G!DEB!OMGHAGJB!AG!
LBNBHKJGJ!JB!BAGTCMGM!EL!
@MCIBNOC!JB!)BI!JB!
?CJKZKNGNKSL!JBA!OBkOC!
#BZELJKJC!JB!AG!)BI!
hK@COBNGMKG!I!JB!
BL[EKNKG?KBLOC!NKXKA<!@GMG!
KLNCM@CMGM!AG!LBNBHKJGJ!JB!
LBUCNKGNKSL!DEB!@EBJG!
NCLJENKM!G!AG!NCLJCLGNKSL!
OCOGA!JB!AG!PK@COBNG!JB!AG!
XKXKBLJG<!I!DEB!OC?B!
?BJKJGH!EMUBLOBH!@GMG!
@BM?KOKM!AG!GNNKSL!BL!@GUC!JB!
AG!OCOGAKJGJ!JB!AG!JBEJG!
PK@COBNGMKG!NEGLJC!HB!OMGOB!
JB!AG!VLKNG!XKXKBLJG!ZG?KAKGM7!

31! 6:! 6:! 6:! 6:! &"#$r&9& !
&@MCTGJG!@CM!
ELGLK?KJGJ!

'CNKSL!@MBHBLOGJG!@CM!ACH!
NEGOMC!UME@CH!@CAQOKNCH!G!
@MC@EBHOG!JBA!%ME@C!
'ELKNK@GA!31s!6B!@MC@CLB!GA!
&IELOG?KBLOC!JB!)BUGLcH<!
MBLJKM!PC?BLG[B!G!'GMNBAKLC!
*G?GNPC<!@CLKBLJC!HE!
LC?TMB!G!ELG!NGAAB<!@AGRG!C!
BJKZKNKC!JB!LEBHOMG!NKEJGJ<!AG!
@MB@GMGNKSL!JB!GNOCH!
NCL?B?CMGOKXCH!NCL!ELG!
Bk@CHKNKSL!@GMG!JGM!G!
NCLCNBM!HE!XKJG<!HE!
NC?@MC?KHC!I!OMGIBNOCMKG7!!

31! 6:! 6:! 6:! 6:! &"#$r&9& !
&@MCTGJG!@CM!
ELGLK?KJGJ!



"#$%#&'&!()(*+$#&)!,-.. /,-.0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!12342!"$#!)(%&256!!!1)(%!

!
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14/12/07 

Moci—n presentada por el grupo 
Municipal de ULEG de petici—n al 
Ministerio del Interior  la ampliaci—n de 
d’as y de horario de apertura de la 
comisar’a de polic’a nacional de 
LeganŽs para tramitar los DNI 

08/04/08 

Moci—n presentada por el grupo 
municipal de ULEG para instar al 
Consejo Superior de Deportes para 
que ponga en marcha el polideportivo 
proyectado en el barrio de 
Valdepelayo 

13/05/08 

Moci—n que presentan los Grupos 
Municipales del Partido Popular y 
ULEG, sobre respecto institucional e 
informaci—n a los grupos de la 
oposici—n 

17/07/08 

Moci—n del Grupo Municipal ULEG 
sobre la negociaci—n con RTVE para 
la ubicaci—n en LeganŽs de sus 
nuevas instalaciones 

10/02/09 

Moci—n presentada por el grupo 
municipal ULEG para instar al 
Consejo Superior de Deportes a que 
cumpla el compromiso de construir el 
polideportivo proyectado en el barrio 
de Valdepelayo 

10/03/09 

Moci—n presentada por el grupo 
municipal ULEG para la cesi—n y 
acondicionamiento de un local 
municipal a la Asociaci—n Madre de la 
Alegr’a (comedor Paquita Gallego) 
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21/04/09 

Moci—n de ULEG para suprimir el 
sistema actual de bolsa de empleo 
pœblico del Ayuntamiento de LeganŽs 
por su falta de transparencia y 
carencia de criterios homogŽneos que 
descansen en los principios de 
mŽritos y capacidad 

21/04/09 

Moci—n de ULEG para ampliar los 
horarios de las bibliotecas municipales 
y proponer su apertura los s‡bados y 
domingos 

21/04/09 

Moci—n de ULEG para que los vecinos 
desempleados puedan disfrutar de 
forma gratuita o con descuentos de 
las instalaciones, servicios deportivos, 
sociales, culturales y formativos que 
sean municipales 

15/09/09 

Moci—n presentada por el Grupo 
Municipal ULEG para controlar la 
contrataci—n real de empleados por 
parte de las empresas adjudicatarias 
de obras financiadas por el Plan E. 

13/10/09 

Moci—n presentada por el Grupo 
Municipal ULEG para implantar un 
mecanismo de seguimiento y control 
efectivo respecto al uso de La 
Cubierta 

13/10/09 

Moci—n presenta por el Grupo 
Municipal ULEG para emprender 
medidas de apoyo a las familias 
numerosas de LeganŽs 

10/11/09 

Moci—n presentada por el Grupo 
Municipal de ULEG para solicitar un 
convenio entre la Consejer’a de 
Econom’a y Consumo de la 
Comunidad de Madrid y el 
Ayuntamiento de LeganŽs para la 
creaci—n de un nuevo colegio de 
arbitraje de consumo de LeganŽs 

18/12/09 

Moci—n presentada por el Grupo 
Municipal de ULEG para que las 
inversiones del nuevo Fondo Estatal 
para el Empleo y Sostenibilidad Local 
sean debatidas previamente por parte 
de los grupos pol’ticos municipales, el 
tejido asociativo vecinal y los 
sindicatos para definir prioridades y 
consensuar los proyectos a desarrollar 
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09/02/10 

Modificaci—n presentada por el Grupo 
Municipal de ULEG para que se revise 
la normativa municipal que regula el 
cambio de uso de local a vivienda 
exterior, atendiendo a las necesidades 
de la ciudadan’a y a la situaci—n de 
crisis econ—mica y comercial de 
LeganŽs 

!

*1&4-.!$&,!4*13-!`1#"%"3),!1,&4!3)*)!&,!3,&#-!$&,!)Y1#+)`"&#+-!$&!
,&4)#5.!k,&4".,)+1*)!Gaan! y!Ga''l !

FECHA ASUNTO DEL RUEGO 

27/11/07 

Que nos sea aclarado si rige algœn criterio de jerarqu’a o de 
prevalencia de criterios del personal eventual de este 
ayuntamiento que es de libre designaci—n respecto a los 
funcionarios de carrera que desempe–an su labro adscritos a 
una delegaci—n y con una categor’a espec’fica. En este 
sentido, nos gustar’a saber quŽ criterio se impone si hay 
disparidad de opiniones y la delimitaci—n de funciones. 
TambiŽn agradecer’amos el que se nos facilitara una 
descripci—n de las funciones espec’ficas y responsabilidades 
de quienes desempe–an el puesto de director de servicios, 
gerente o cualquier otra denominaci—n que reciban las 
personas que, sujetos a la voluntad pol’tica de la autoridad que 
les ha nombrado, coadyuvan en las tareas de gobierno y 
gesti—n de este Ayuntamiento. 

27/11/07 Problemas con el reparto de Correos en Arroyo Culebro 
07/12/07 Aparcamiento irregular de camiones en Arroyo Culebro 
07/12/07 Nuevos contenedores de basura en la calle Francisco Rabal 
10/12/07 Creaci—n de çreas Caninas zona Alpujarras (Zarzaquemada) 
10/12/07 Limpieza de los contenedores de Recogida Neum‡tica 

10/12/07 
Iluminar superficie de aparcamiento calle Alpujarras 
(Zarzaquemada) 

10/12/07 
Farolas encendidas a plena luz del d’a Avda. Europa y 
C/B‡rdenas 

07/12/07 Acondicionamiento Plaza Navarrevisca (barrio de Las Batallas) 

07/12/07 
Aparcamiento irregular de camiones en Arroyo Culebro y 
LeganŽs Norte 

07/12/07 
Detalle de subvenciones por actividades y por pe–a en las 
fiestas patronales de Butarque y San Nicasio 2007 

15/01/08 
Petici—n de uso de la sala de comisiones del Ayuntamiento de 
LeganŽs para rueda de prensa de ULEG el miŽrcoles 23 de 
enero de 2008 

24/01/08 Vallado de seguridad Arroyo Reajo 
24/01/08 Nuevos sem‡foros de LeganŽs Norte 
24/01/08 Alumbrado ubicado de forma incorrecta 
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24/01/08 

Elaborar ordenanza municipal sobre instalaci—n de antenas y 
redactar informe sobre radiaciones y efectos en la salud de las 
antenas de telefon’a ubicadas en LeganŽs, as’ como contactar 
con las empresas para negociar su retirada 

24/01/08 Soportes de telŽfono pœblico de la antigua compa–’a Madritel 

24/01/08 
Chabolismo en terrenos aleda–os al psiqui‡trico JosŽ Germain 
en Calle Arag—n 

24/01/08 Se–alizaci—n en la Plaza Constituci—n del Barrio de los Santos 

18/02/08 
Petici—n de uso de la biblioteca de las ÒDehesillasÓ para rueda 
de prensa de ULEG el jueves 21 de febrero 

05/03/08 Renovar las placas identificativas de las calles 

05/03/08 
Medidas para demoler inmueble en ruinas en la zona del 
Parque Lineal Arroyo Culebro de la Fortuna y 
acondicionamiento integral de la zona 

03/04/08 Se–alizaci—n de entradas al barrio de Arroyoculebro  
03/04/08 Asfaltado y acondicionamiento de la Calle Pizarro 

04/04/08 
Clausulado y caracter’sticas del v’nculo contractual entre 
ayuntamiento y letrados Mariano Mu–oz Bouzo y Javier Dorca 
Mercader 

03/04/08 
Instar al Consejo Superior de Deportes para que ponga en 
marcha el polideportivo proyectado en el barrio de Valdepelayo 

03/04/08 Uso de aceras como parking en Campo de Tiro 

07/05/08 
Seguimiento mensual de los avances relacionados con las 
antenas de telefon’a m—vil en LeganŽs 

07/05/08 
Clausulado y caracter’sticas del v’nculo contractual entre 
ayuntamiento y letrados Mariano Mu–oz Bouzo y Javier Dorca 
Mercader 

15/05/08 
Petici—n de uso de la antigua sala de comisiones del 
Ayuntamiento de LeganŽs para rueda de prensa de ULEG el 
miŽrcoles 27 de mayo de 2008 

07/05/08 Ruego de ULEG para el pleno del 13 de mayo 
05/06/08 Acondicionar tœneles peatonales en LeganŽs Norte 

05/06/08 
Acondicionamiento pistas de fœtbol sala en polideportivo Juli‡n 
Montero 

09/06/08 
Precisi—n y ampliaci—n del acta del pleno del 11 de marzo de 
2008 

10/06/08 Seguimiento de los avances relacionados con las antenas de 
telefon’a m—vil en LeganŽs 

10/06/08 Vallar y limpiar un jard’n en calle Batalla del Salado 

10/06/08 
Instalaci—n de bolardos en calle Batalla del Salado-Plaza 
Extremadura 

10/06/08 
Informe sobre sanciones impuesta y multas recaudadas desde 
la constituci—n de la nueva corporaci—n en LeganŽs 

10/06/08 
Poner papeleras y ÒsanecanesÓ para los excrementos caninos 
en la ampliaci—n del Parque Palestina 

10/06/08 Terminar la obra de glorieta de Calle Rioja 
17/07/08 Retirada de cami—n abandonado en el Camino del Cementerio 

17/07/08 
Jardines sin mantenimiento en la calle Chile de Quinto 
Centenario 

17/07/08 
Seguimiento de los avances con las antenas de telefon’a m—vil 
en LeganŽs 

17/07/08 Iluminaci—n del callej—n en la calle Batalla de Brunete 
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17/07/08 Nueva ordenanza por el civismo 

17/07/08 
Iluminaci—n de zona interbloques de los nœmeros 2, 4, 6 de 
Avenida Mar’a Guerrero en LeganŽs Norte 

16/09/08 Pregunta sobre infracciones en establecimientos pœblicos 
16/09/08 Ruego basura acumulada en el barrio de LeganŽs Norte 
16/09/08 Asfaltado calle del Cobre 

16/09/08 
Pliego de condiciones y contrato de cesi—n temporal de la 
Plaza de Toros 

16/09/08 Retirada de carteles o vallas anunciadoras obsoletas 

16/09/08 
Instalaci—n de resaltes en calle Alpujarras cerca de colegio e 
instituto y revisi—n de buzones de basura 

16/09/08 Alcantarilla peligrosa en M-421 

14/10/08 

Ruego de ULEG para que el ayuntamiento investigue o ponga 
en conocimiento de la administraci—n competente ciertas 
cartas en tono amenazador remitidas por alguna Cooperativa 
de viviendas a vecinos que ya han pagado y escriturado sus 
pisos 

14/10/08 
Ruego de ULEG para que arreglen las aceras y estado general 
de la plazoletilla de la avenida Juan Carlos I, n¼14 

14/10/08 
Ruego de ULEG para crear nuevas plazas de aparcamiento 
espec’fico para motocicletas y ciclomotores 

14/10/08 Valla o barandilla protectora en rotonda 

14/10/08 
Presencia policial en Avenida de la Universidad y calle de 
Santa Rosa 

14/10/08 Mejorar salida a LeganŽs desde la M-50 
14/10/08 Asfaltado de tramo de la M-425 

14/10/08 
Ruego de ULEG para que el ayuntamiento explique sus planes 
respecto a la piscina municipal de Solagua 

14/10/08 
Medidas contra alimentaci—n de palomas en Plaza de las 
Floras 

14/10/08 
Seguimiento de los avances relacionados con las antenas de 
telefon’a m—vil en LeganŽs 

14/10/08 

Ruego de ULEG para que el ayuntamiento aclare los 
problemas en la construcci—n del colegio çngel Gonz‡lez de 
Arroyo Culebro e informe respecto a las medidas adoptadas 
ante la antena de telefon’a m—vil que hay en sus 
inmediaciones 

11/11/08 
Ruego para que en LeganŽs se implante un programa para 
que la polic’a local custodie las llaves de viviendas y de 
comercios cuando los vecinos estŽn ausentes 

11/11/08 
Ruego para que se estudie la viabilidad tŽcnica y econ—mica 
de un aparcamiento subterr‡neo en el Barrio de Vereda de 
Estudiantes, en el entorno de la calle Oviedo 

11/11/08 Asfaltado de tramo de la M-425 
18/12/08 Acondicionamiento de plaza en la calle Mora–a 
18/12/08 Instalaci—n de marquesinas en el barrio de Arroyo Culebro 
27/01/09 Ruego resalto peligroso en LeganŽs Norte 
18/12/09 Asfaltado y parcheado de Avenida de Fuenlabrada 
18/12/09 Rebajar pendiente resalto calle Maestro 
18/12/09 Reponer papeleras en calles de las V’rgenes 
18/12/09 Limpieza del alcantarillado 
18/12/09 Reparaci—n farola en Paseo de la Solidaridad 
18/12/09 Olores en punto limpio calle Maestro 
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27/01/10 Caldera estropeada en el CEIP Francisco de Quevedo 

27/01/10 
Solicitud de copia de contestaci—n al recurso presentado 
contra el ayuntamiento por parte de los propietarios de la Finca 
de la Mora 

27/01/10 Contenedores de vidrio y papel 

27/01/10 
Homenaje p—stumo a D». Amparitxu Gast—n, viuda del poeta 
Gabriel Celaya 

27/01/10 
Actividades y usos por parte del Ayuntamiento de LeganŽs en 
La Cubierta 

27/01/10 
Rampas de acceso en portales de la calle Ribeiro. 
Zarzaquemada 

27/01/10 Medidas contra formaci—n balsas de agua en calle Urbi—n 
27/01/10 Resaltos o bandas sonoras en avenida Valladolid 

09/02/10 
Adaptaci—n de acceso de la Oficina de Recaudaci—n Ejecutiva 
Municipal en calle Getafe 

09/02/10 Sustituci—n de sem‡foros de peatones a tecnolog’a LED 
09/02/10 Mantenimiento de iluminaci—n vertical luminosa 
09/02/10 Limpieza deficiente del barrio de Valdepelayo 
09/02/10 Asfaltado calle R’o Nervi—n 
09/02/10 Publicaci—n de actas de Junta de Gobierno Local 

09/03/10 
Plaquetas, baldosas y planchas de madera en mal estado. 
Plaza Mayor 

09/03/10 
Retirada vallas publicitarias empresas constructoras. Barrio de 
Las Batallas 

09/03/10 
Reparaci—n del carril-bici de LeganŽs y de los accesos a 
Madrid sobre la M-40 

09/03/10 Restablecer mobiliario urbano en barrio de Los Santos 
09/03/10 Acondicionamiento de los frontones del Parque de Los Frailes 

09/03/10 Solucionar un problema en una vivienda originado por una 
obra municipal 

09/03/10 Estado de dos expedientes. Vecino Vereda de los Estudiantes 
09/03/10 La Cubierta. Actividades 

19/04/10 
Ruego acondicionamiento parque infantil y aleda–os en 
avenida Dos de Mayo 

19/04/10 Reparaci—n o sustituci—n de se–ales luminosas y farolas 

19/04/10 
Ruego acondicionamiento aparcamiento en avenida Francia, 
El Carrascal 

19/04/10 
Ruego reposici—n de valla da–ada en la avenida AmŽrica 
Latina 

11/05/10 Mejora de la se–alizaci—n en LeganŽs 
11/05/10 ÀImplantaci—n del proyecto Ciclov’a en LeganŽs? 
11/05/10 Retirada de cartel de obras. Barrio de La Fortuna 
11/05/10 Destrozos jardines avenida Europa-Plaza de los Gatos 
11/05/10 Solucionar deformaciones de la M-409 

11/05/10 
Explicaci—n de la concesi—n de una licencia de primera 
ocupaci—n a un edificio con luz de obra 

10/06/10 Basuras en LeganŽs Norte 
10/06/10 Derroche de agua en la Plaza de Extremadura 
10/06/10 Colocaci—n de un banco en avenida Dos de Mayo 

10/06/10 
Adecuaci—n de pasos de peatones en barrio de Los Santos y 
zona centro de LeganŽs 

10/06/10 Eliminaci—n de parada de autobœs en M-406 
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10/06/10 Retirada de desechos inform‡ticos. Barrio Arroyo Culebro 
21/09/10 Reparaci—n de la Plaza de la Comunidad de Madrid 
21/09/10 Aceras en mal estado 
21/09/10 Reparaci—n y acondicionamiento del recinto ferial de LeganŽs 
21/09/10 Reponer ‡rboles 
21/09/10 Ordenanza reguladora de telefon’a m—vil en LeganŽs 

26/10/10 
Solicitud de informaci—n sobre un expediente relacionado con 
una terraza-restaurante en Solagua 

26/10/10 
Soluci—n de problemas con el Hotel de Asociaciones de 
LeganŽs 

26/10/10 Soluci—n de carencias y problemas del barrio de Solagua 

26/10/10 
Informaci—n sobre tramitaci—n de licencia para la concesi—n de 
un comedor en el colegio La Inmaculada 

26/10/10 Reparaci—n reloj del Centro Cultural Juli‡n Besteiro 

26/10/10 
Rehabilitaci—n y reconstrucci—n de plaza situada en Avenida de 
los Pinos 

26/10/10 
Informaci—n sobre la situaci—n de las mociones de ULEG 
transformadas en ruegos 

26/10/10 
Solicitud de documentaci—n previa a la publicaci—n de los 
resultados definitivos de la œltima encuesta de opini—n 
encargada por el Ayuntamiento de LeganŽs 

26/10/10 Solicitud de conclusiones del expediente del caso Alvina 

26/10/10 

Querella contra Jesœs G—mez, portavoz y concejal del PP. Se 
ruega que se nos informe si finalmente se ha presentado dicha 
querella y en quŽ fecha exacta, y si no hubiera sido as’, los 
motivos de no haber cumplido con su palabra. 

22/11/10 
Solucionar los problemas de falta de personal en la Escuela 
Infantil El Rinc—n 

22/11/10 Resaltos de LeganŽs 
22/11/10 Listado de la baja de veh’culos de titularidad municipal 
22/11/10 Documentaci—n de la encuesta de la revista ÒLa PlazaÓ 

22/11/10 
Problemas por la modificaci—n de la regulaci—n de un sem‡foro 
en  la salida de la rotonda de Parquesur 

22/11/10 Aceras y plazas deterioradas en barrios de LeganŽs 
22/11/10 Parchear agujero en paso de peatones en la Calle Fresno 
22/11/10 Reparaci—n de calzada en avenida Mart’n VeguŽ Jaudenes 
17/12/10 Burocratizaci—n y problemas del ROM 

18/01/11 
Solucionar los problemas de visibilidad de se–ales y placa 
nominativa de la calle Mediod’a 

18/01/11 Restos de tierra y escombros vertidos ilegalmente 

18/01/11 
Atascos en Avenida de AmŽrica Latina y carretera de Cuatro 
Vientos 

18/01/11 Replantar ‡rboles de La Fortuna 

18/01/11 
Peligroso paso de peatones en la Avenida Mendiguch’a 
Carriche y asfaltado de calle R’o Manzanares 

18/01/11 Problemas en zona de Plaza de los Gatos 
18/01/11 Reparaci—n y asfaltado de la Avenida de la Universidad 
18/01/11 Embarcadero militar de San Nicasio 

08/02/11 
Acondicionamiento de Plaza de La Mancha y Calle Nu–ez de 
Balboa 

08/02/11 Agua corriente turbia en barrio de Los Santos 
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08/02/11 
Sustituci—n de mobiliario urbano deteriorado en el Parque de 
los Olivos 

08/02/11 
Reparaci—n de hundimiento de la calzada en la calle La 
Fuente, equina calle Juan Mu–oz 

08/02/11 
Reparaci—n de zona aleda–a del centro de salud Mar’a 
ç ngeles L—pez G—mez a medio terminar 

08/02/11 Apertura de zanjas en la avenida Europa y Trabenco 

08/02/11 
Retirar macetero inutilizado frente al nœmero 9 de Plaza 
Espa–a 

14/03/11 Reparaci—n de acera en C/F‡tima (La Fortuna) 
14/03/11 Ubicaci—n paneles informativos, detalle de ubicaci—n 

14/03/11 
Sistema de bonos y cupones en las instalaciones para la 
pr‡ctica de deportes de raqueta del Ayuntamiento de LeganŽs 

14/03/11 
Tr‡mites para facilitar un local a la Asociaci—n de Vecinos de 
LeganŽs Norte 

14/03/11 Regulaci—n de sem‡foro de peatones en M-406 
12/04/11 Cubierta mal encajada en la calle çrtico  
12/04/11 Arreglar se–ales luminosas en avenida AmŽrica Latina 
12/04/11 Reponer vallado en toda la ciudad 

12/04/11 
Estudio para la instalaci—n de un sem‡foro o se–alizaci—n 
vertical luminosa en la calle San Nicol‡s 

12/04/11 
Estudio de un acceso de emergencia par la Escuela Oficial de 
Idiomas de LeganŽs 

12/04/11 
Estudio ampliaci—n de carril de incorporaci—n desde la M-425 a 
la Ronda Norte 

12/04/11 
Reparaci—n de planchas de hormig—n en paso subterr‡neo (M-
425) 
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