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GJ?KLKHOMGNKSLI?ELKNK@GA!'UBHOKSL!IBAIKLBMC!@VTAKI
| W>!"&#+(718KXKBLIG!I!IMTGLK&IRC7
| Y>!"&#+(7'6BUEMKJIGJI*KEIGIGLG7
| 0>1"8#+(7/(JENGNKSL<INEAOEMG!!Z&HOB[CH7
| \>1"&#+(TK?@KBRG<!?BIKCIG?TKBLOB!I?CXKAKIGIIEMTGLG7
| 1>1"&#+(7!'B[CMG!JB! AG! NGAKJIGJ! JB! XKJIG! ! @MCZELIKRGNKSL!
JBMBNPCH!HCNKGABH!"HBMXKNKCH!HCNKGABH<! ?GICMBH<![E
JKHNG@GNKJGJ!I'JB@BLIBLNKG 7
| a>!"&#+(7'9B@CMOB<!HGAEJ<!CEBIIEXBLO
| b>1"&#+(7'GLOBLK?KBLOC!I!ICTMGI@VITAKNG7
| ->1"&#+(7'2EBHOMCH!TGMMK 847
387 .-12COKXCH!@GMG!NMBBM!IBL!1)(%!I!BLIBAING?TKC!BL!@CHOKXC!BL!)BUGL!
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'$+3$2(619(1 +$9$6!)$6!%6#1"$61"$):+3*$6!'123*3"&) (6!
"&H&I()")(2$1N)(%36)&+1#&! ]! el-.> 1 | (>
[ '$*3$2(6! 9(! ")(2$! +H&26{$H&I&E! &! #1(%$! 9()!
0eH1"$! '123*3"&)! 1)(%! (2! ()! &gl2+&3(2+$! 9(!
)(%&25671%)(%36)&+14#&),4)-.." | #*
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(%)) -] &% H-1 $&,1 %)HS"$)+-1 )1 )1 ),%),$0)! $&! 1#"2#1 3-*1
&A)H5.1611,&4( !

!
hCAG!XBNKLCIG7

(L'BHOB! JCNE?BLOC! BLNCLOMGIEBERHOGH! DEB! OBLB?CH! BL! 1LKSL! @CM!)BUC
") (%' @GMGIACUMGM!ELING?TKC! @CHKOKXC!BL!)BUGLcH7!*MBB?CH!DEB!JBH(€
JB! ACH! ?KH?CH! /8%( UCTBMLGLJC! BHOG! NKEJGJ! PG! AABUGJC! AG! PCMG! JB!
XBLOGLGH<!DEB!BLOMB!GKMB!ZMBHNC!!'HBGtDERBC@NMEBERRIGICLGH<INCL!COI
@MCIBNOCH<!KJBGH!B!KAEHKCLBH!B?@E[B?CH!JB!BHOB! TGMNCINC?VL!DEB!BH
hGNB!Y!GFCH!LEBHOMC!AB?G!JBING2@AFZ3ZAHBL./560/7*89*4/:.4/X'g!0Y,,!
XBNKLCH!IJBNKJKBMCL!DEB!LC!DEBMQGL!AC!JB! 8 KIBRAIMBTT OMRICEHEL! GNOG!
NC?C!NCLNB[GA! JBA! GIELOG?KBLOC!JB!)BUGLcH7! (HOG?CH!BL! ,-..<!l' JIBH@ECcH!.
NEGOMC! GFCH! JB! KLOBLHC! OMGTGIC! JCLJB! PB?CH! BHOGJC! NCL! ACH! XBNKL
GOBLJKBLJC!HEH!IB?GLIJGH<!OMGHAGJGLJC!HEH! @ MBCNE @ZRKIHBHG!ACH! @
HEH!JBMBNPCH_<INMBB?CH!DEB!@CJB?CH!JBNKMIGAOC<INAGMC!!NCLICMUEAA(
JB! ACH! XBNKLCH! I! DEB! GPCMG! BH! BA! ?C?BLOC! JB! DEB! BHG! XCR! HB! CKUG!"
@CJIBMCHGI!DEBI!LELNG7!

*CL!BAINCL[ELOC!IBIKLKNKGOKXGH<!@AGLOBG?KBIGENMEGAENKBEBB!DIo!

BL! BHOB! @MCUMG?G<! NMBB?CH! DEB! ACH! XBNKLCH! @EBJBL! XBM! DEB! BL!)
GAOBMLGOKXG7!1LG!GAOBMLGOKXG!HBMKG<!MKUEMCHG!I!MBGAKHOG<! @BMC
LC!IHB!IMBHKULG!NCL!AC!DEB!PGI7!"CMDEB!1)(%<!?CJBHOKGE3@DBEEISKBIEIB?CH
COMG!ZCM?GlIB!IPGNBM!@CAQOKNG<!JCLIB!HBIG@EBHOG!@CM!EL!LEBXC!IJKHNI
@CMDEBIG! PBNPCH!BL!)BUGLCcH7!)GH! GNNKCLBH<! ACH! MBHEAOGJCH! NCLNMB!(
JBTBL!HBM!CT[BOC!JB!BKkG?BL! @CM!ACH!NKEJGJGLCH7!)GH! BREIBEBQGH! I! ACH!
NEGJIJMGL!BL!BA!@ABLC!HKUAC!dd37!"CMIHE@EBHOC!DEB!AGH!KIBCACUQGH!H(
?jJH!GVLIHCL!AGH!KJIBGH!I<IOCJGXQG!?H!K?@CMOGLOB<! ! ?JHIGVLINEGLJC!PGT/
?ELKNK@KC!I!'IBI@CAQOKNG!ACNGA<!HCL!IAGH!@BMHCLGH!DEB! B3B! @CLBM
"CMDEB!JB! @CNC!HKMXBL! AGH!KIBGH!HK! AGHL{@ BBIHBY BHIBMBRGPKBCEBHO]L!
@MCXKHOGH! JB! ELCH! XGACMBH! I! @ MKLNK@KCH7! 8GACMBH! I! @MKLNK@KC}
XCNGNKSL! JB! HBMXKNKC! @VTAKNC<! BA! MBH@BOC! G! ACH! JB?jH<! NCLOGI
JB?CNJ@KNC<! JKHNK@AKLG! I! G?CM! GA! OMGTGI[C! TKBL! PBNPC7! 1LCH! XGACME
CAXKJIGLIC!@CM!AG!NAGHB! @CAQOKNG!OMGJKNKCLGA7!1LICAXKJIC!DEB!PG!PE
XBNKLCHINC?C!ACHIDEB!ZCM?G?CH!1)(%!LCH!B?TGMNjMG?CH!BL!BHOB!@MCIBNC
?jH!IB!a! GFCH!ICN!OBHSL!B!KAEHKSL!BHOBACHMI CZRIGBIKHO SN RNCZMBNBM! G!
ACH!ABUGLBLHBH!AG!C@CMOELKJGJ!IB!JGM!ELIUKMC!GIAG!@CAQOKNG!GNOEG,
@GMOKJIKH?CIXGNQC<!JBIIJB?GUCUKG<IIBI@MC?BHGH!BLUGFCHGH<!JB!NJANEAC(

TIYHSHYOI & (#) LI T T T R U Do) 1$#$.0&# 11

’ \
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HB! G@EBHOBILG@OMOAQOKNG! JBI NC?@MC?KHCH<! JCLJB! BA! XBNKLC! BH! BA! @'
JCLJB! AG! NBMNGLQG! I! BA! NCLCNK?KBLOC! MBGA! JB! ACH! @MCTAB?GH! I! LBNI
NKEJGJGLCH!HCL!ACH!B[BH!JBINEGADEKBM!GNOEGNKSL!I@CAQOKNG7

*CLZQC!BL!DEB!BL!AGH! @ MSkK?GH! @jUKLGH! AG\R! 281 HH GBMNEDCMIBH! BLNEBLOMB
EL!?COKXC<!IELG!'BH@BMGLRG<!EL!GMUE?BLOC!DEB!ABH!PGUG!JGM!BA! @GHC!(
@CM!1)(%7! (XKIBLOB?BLOB! LC! HB!NC?@GMOKM|L! OCJGH! AGH! @MC@EBHOGH-
BNPGMj! BL! ZGAOG! GAUELGH! COMGH<! @BMC! @EBJC! GHBICGRRAGAMEES! BBi! EL!
?ENPCH!GFCH!IJBINCLOGNOC!NCL!ACH!XBNKLCH!I'NCL!HE!JQG!G!IQG<!IB!'PGTBM!I
BA!?ELJC<!IB'PGTBM!@KHGJCINGJGINGAAB!I'NGJG!ELC!IJBIACHITGMMKCH!I'PGTBI
@CM! NCLCNBM! AG! MBGAKJGJ! JB! NGJG! MKLNSL7! 1LG! MBGARTB3CBIEB! BLOME
OMGLHZCM?GM! @GMG! PGNBMAG! ?B[CM7! "CMDEB! GHQ! BLOBLJB?CH! BL! 1)(%
@MCUMBHC7!"CMDEB! XBNKLC<!HK! OV!ILC!NG?TKGH<! LGJ@ONGTFKGN}7! g! BH! DE
> =?@A=!B=<!8C<9DE=!F=DC<!:9>:!GG!?:!H<I8J!8!9:;:BD@'!C8=!HA9! ?:! 78!HD9H8!?:178
9D:HK@:8K89><@!K8@'B=!<B>L=>DC8!@:MB79DMS8!NB:!@:7<=C:!<!,::<=9!<!789!KB:¢
C<O:P<INB:!=B=C<!>BM8!NB:!<O<%?8=<@(

!
*GMACH!9BAUGJCQI"EAKJIC

"MBHKJBLOB!JIB!1LKSL!I@CM!)BUGLCcH!;!1)(%!I'NGLIKJGOC!G!AG!GANGAJQ!
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G( /&%"#-Q!$&.3&R)1+1.1$13). (!

&=!,;<=L9Q!9SIT<II<7>:@=Kk>DM<(

!
3@:;B=><9!NB:!IC8H8!M:CD=8!9::B@8!NB:!>:IT<9IT:CT8J

6BUEMG?BLOB<! GLOBH!JB! GLGAKRGM! LEBHOMGH! @MC@EBHOGH! @MCUMG?)0O
@MBUELOGH! ?jH! IB! ZCLJC<INC?C!IDEc! BH! 1)(%m! InEKcL! BH! BA! NGIEX{JGOCm! |h
KIBCACUQG! LCH! KLNAKLG?CHm! 1LGH! NEBHOKCLBH! DEB! BLOBLJB?CH! DEB! HCL
DEB!LCH!BLNGLOGM]!NCLOBHOGM! @CMDEB! @GMG!1)(%! AG!OMGLH@GMBLNKG!
ELI@MKLNK@KC!DEB!JGIXKJIG!!'XKUCM!G!LEBHOMG!BKKHOBLNKG!INC?C!@GMOKJ
LGAG?BLOBIIB!ACH!IIB?jH7!g!INC?CIAABXG?CHI@MGNOKNjLICAGIJEMGLOB!BHOCFH
JBIMBGAKJGJINC?C!@GMOKJIC!I@CAQOKNC<!IGAA|'XG?CH7!(LINEGADEKBM!INGHC<
@MBUELOGH! NC?ELBH<! I! BHOGMB?CH! BLNGLOGJCH! JB! @CJBM! @MCZEL
BK@AKNGNKRCBREHOGM!GICOMGH!DEB!HB!HEHNKOBL7!!

UVBL!:9!1,&4W

1)(%!'BH!ELG!ZCM?GNKSL!I@CAQOKNG!DEB!LGNB!@CM!BAIJBHNCLOBLOC!@CM!AG
BL! ) BUGLcH<! BL! EL! ?C?BLOC! BL! BA! DEB! AG! UBHOKSL! JBA! "6$(! B! 31! HB! GAB|
@MBCNE@GNKCLBH!XBNKLGABH! I BIK&3MKTHELCE! ACH! KLEEHOCH! OMKTEOCH<INC
OGHG!IBITGHEMG<!!'JCLJIB!BA!""ILC!CZMBNB!LKLUELG!MBH@EBHOG!DEB!LC!HBG
OS@KNCH! Il GAPpilaIIL! UME@C! JB! @BMHCLGH<! ?ENPCH! [SXBLBH! I! COMCH! XKL
PKHOSMKNG?BLOB!NCL! AGH! GHCNKGNK{R!EHKBEXBEIKMEETG[GM!BL!EL! @MCIBN
@CAQOKNCI!XBNKLGA!B!KLIB@BLJKBLOB7!3MME?@B!BL!,--W![!lJBHIB!BLOCLNBH!
XCOCH!I!lGNB@OGNKSL!BLOMB!ACH!NKEJGJGLCH!BHGCOCHIBACHABKABRNKCH! G!
00--IPGNBINEGQGMCH7

(L'1)(%!MBKLG!EL!'TEBIKBLOB!JCLJIB!LC!HB!@MBOBLJB!XKXKM!JB!AG! @ CAQOKNG-
@CAQOKNG!ZCM?B! @GMOB!IB!AG! XKJIG7!(H'ELIUME@C!PBOBMCUCcLBC<! @AEMC
JBIOCJCH!ACH! TGMMKCH<!ZCM?GNKSL<!INCLIJKNKSLIHCNKGA_!"BMCIOCJCH!NCI
PGNKG!HE!NKEJGEBBH?E|!Z]NKA!@CLBMHB!JB!GNEBMJCINEGLJC!JB!AC!DEB!HB!
JBIHGTBM! DEc! LBNBHKOG!)BUGLcH! I' NEJABH! HCL! HEH! @MCTAB?GH<! @CM! AC
KLGEJKOC! NS?C! COMCH! @GMOKJCH! HB! BLZMBLOGL! JB! ?GLBMG! BHOCMKA! I! C
PGNBMI!XBM!ELG!IKXKBKZBRMBIIL XK G!DEB!LC!HB!BLNEBLOMG!BL!AGIHCNKBJGJ!EL(
HB!AKTBMG!IB!BOKDEBOGH!!@MB[EKNKCH7!
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9! @GMG! ,-..<IHKIACH! XBNKLCH! GHQ! AC! IBNKJBL<! HBMj! AG! AAGXB! JB! UCTKBML
PGNKG!JSLIB! UKMGMj! AG! @EBMOG<! G! AG! IBMBNPG! C! G! AGBHRIEEKBRIG7!)G!
@EBMOG! DEBJGM;j! BL! ?GLCH! JB! ACH! XBNKLCH! I' HB! JGMj! EL! @CMOGRC! G! AG
NGNKDEKH?C<!G!IAG!IIBHKJIKG!I!'G!AG!ZGAOG!IB!KAEHKSL<!IGIACMB@MBHBLOB!B,

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

UVBDL=91%<@789!$:7;4?8W

(A NGLIKJGOC! JB! 1LKS)B\@BLEH) (%! @MOBLBNB! G! AG! NCHBNPG! JB! .b]]! I' BH!
g@B@KLBMCQq!NGHK!IBHJB!AG!NELG7!6B!NMKS!BL!BAI TGMMKCI!JIB!)CH!6GLOCH!I<!
)GHIrGOGAAGH7!"MCXBLKBLOB!JB!ELG!ZG?KAKG!PE?KAJBQOBHAKNKSBEINBRAOTTAE
rBLGXBLOB<! BL! BA! 37rl rEOGMDEB<! ?jH! NCLCNKJC! NC?C! BA! W! I<! UMGNKGH
BNCLS?KNC!JB!HE!?GJMB!'I! JB! AGH! TBNGH! CTOBLKJGH! @CM! HE! MBLJK?KBLOC!
AKNBLNKSI!BL!I9BMBNPCI!!*KBLNKGH!"CAQOKNGH!I!'JB!AG!&J?KLKHOGIGABISL! @ CM!,
333<! Il CTOEXC! HBIHOBMBL! "BMKCJKH?C! I! BL! &J?KLKHOMGNKSL! Il 9KMBNNKS|
(?@MBHEBIZIGICMIIBI1)(%<!BHINCLNB[GAIJBAIGIELOG?KBLOC!JB!)BUGLCcH!IJBHJB!E
?GIC!JB!,--]7/(LIACHINEGOMC!GFCH!GLOBMKCMBH!ZEB!HETIKMBNOCM!JB!ELG!MB;
LGNIHLGA7! +G?TKcL! GLOBMKCM?BLOB<! BLOMB! COMGH! CNE@Q@GNKCLBH<! NCAG
[EMQJKNC!BL!IAG!&HCNKGNKSL!JIB!8BNKLCH!JIB!6GL!I2ZKNGHKC7

*GMACH!PG!NC?BLOGJC!BL!LE?BMCHGH!CNGHKCLBH!DEB!HB!@MBHBLOG!o@GM
)BUGLCcH7! (H! EL! MBOC! JKZQNKA<! @ BNZEABMGBHTHHPBPCH! HE@BMGJC7! 2GJK
@BLHGTG!DEB/(H@GFG!@EJKBMG!UGLGM!EL!I'"ELIKGA!I!@EBJC!JBNKM!DEB!BL!1)(%
*GHKAAGH<!dGXK!CI3LKBHOGp7

+G?TKCcLIKLHKHOB!BL!DEB!1)(%!XG!G!PGNBM!GAUC!0o0MBXCAENKCLGMKCp!BL!BA!G
HB!MBH@BOB! AG! ABI<HE BXBOQWIKAKIOE<! DEB! HB! GNGTB! BAING@MKNPC<!BA! G?
MBXGLNPKH?CIBLIAGH!C@CHKNKCLBHSY!BLIACHINCLOMGOCH7

6EH! XKXBLNKGH<! C@KLKCLBH! Il JQG! G! JQG! ACH! PG! NC?@GMOKJIC! NCL! ACH!
EABU7TACUH@CO7NC?<!DEB!IG!AABXG!?jH!IB!Y!GFCH!BIEBEENKKSGRBEIB BEIOBD
GMOQNEACSs! I"CM! DEc! ?B! ?BOQPBIOBHIEABU7/TACUH@CO7NC2ARH?BHCM
?BUBLUBHOC7PD?A

; <1* 0=03* 2=* >/04=4* ?-/* =2@-./A* 4/* 5.* [A=4* B* 1. A* A=4./* 4/CIEA1BB3A1C0-:C30/11* 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=
[S5F=07?-/*|A*[1C=*=>/AC-0="*4/* 2=* 632PC.:=* B* 4/* ?-/0/0* 1/0* [2* =2:=24/* 4/* C3431* 231* 2/@=A/A1/1Q*R*1
6-/14/*4/:.0*?-/*5/*. AC/0/1=F=*2=*632@C..=
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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=
/AJO/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,
IAC3A:/1%:-=A43*/AC/AZRI:-=A43*2=*5=B30P=*4/*2=*@/AC/*1/*4/:2=0=*=632P C.:=I*/A*0/=2.4=41*:0/3*B31*23
2-* 2-./0/* 4/:.0% /1* =6=0C.4.1C=I* 630?-/* 2=* 632PC.:=I* ?-/0=531* 3* A3l* =J/:C=* =* A-/1CO=1* >.4=1'
:3AC.A-=5/AC/H*1.*1/* 60/J./0/A* T316.C=2/1* 3*:=00/C/0=11* -A* 6=07?-/* 6=0=*G=0=*2=AB* =2* 2=43|*
5D1*3*5/A31*.56-/1C310QQ*

\/*4.*:-|AC=*4/[*?-[*2=*632PC..=*A3*1/*=@3C=*/A*231*/KC0/531*?-/*A31*>/A4/AH*3*/0/1*4/2*\/\/* 3* 4/ 2* /"<’
;0303_*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"
60.30.44/11*-A*:0.C/0.3*6=0=*4.1C.A@-.0* 23* ?-/* /LCD* F./A* 4/* 23* ?-/*|]LCD* 5=2I* B*/13* 13A* A-/1C0=1* .4
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-/
36.A.3A/1*630*/2*6=0C.43*4/2*?-/*>| AP=A*3*630* BIBAA2=F=8Q*]-6/*?-/*1.*/ ACO=F=*/A*632PC..=* F=*=*
1/0*J-/0=*4/*/131*6=0C.431H*A3* F=*=*4/0=0*?-/*1/*60/O-" @=0=A*5.1*.4/=1*B*6036-/1C=1*630*/1C=0*=*-A*
/A*3C03Q*a3*5/*@-1C=A*2=1*CO0.A:T/0=1*A.*/2*4[..0*?-/*A3*630*/2*1.56 2/*T/: T3*4/*?-/*?% K323*60363A/
[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*:b!
6-/14/*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=*= *=*d/@=AG1Q

*

eT30="F./AI*6340P=*4=0*5.1*36.A.3A/1I*/1:0.F.0*CO=C=0*4/*.AJ2-.0*/A*?-./A/1*4]:. 4| A*6/03*:300P=*/2*0./1@
IA@031=0*2=1*].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*/ Af#2*2/Q*<A*0/=2.4=41*1b23*/1:- T=531*2=*36.A. bA*4/2*?-/*=:CO=1BADO#E=0=Q*

()& H+#, & HE-#&H. [OLB2=F30G* :3A*=13:.=:. 3A/1*4/* >/: A31*:353* 2=* 4/*]=A*a.:=1.3*6/03* ABCG* 2-/* 1-*
CO=F=03[*=-A?-/*5-B*>=2.3131*1/*2-/4=*2/031*4/* AJ2-.0* 4/*5=Al0=>FIORCEERAH. .. 3A/1*4/*>. 4=

4/* 2=+ @IACIQ* d=1*4/:.1.3A/1* 4/* 6/13* 1./560/* 1/* C35=A* /A*[2* €B-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* =* CO=>G 1* 4/*
6=0C.43* 632PC.:3B*@2:2* eB-AC=5./AC3I* =* /131* :P0:-231* :2=>/1* 4/2* 634/0* B* 4/* 2=1* 4/:.1.3A/1Q* fA31
1P0:-231*43A4/* 231* 4/* 1./560/* EYYEB* VVM* 1/* T=A*=:31C-5F0=43* =*53>/0* C343*=* 1-*=AC303* L. A* ?-/*
A=4./%2/1*C31=1*=F-1=A43*4/*2=*F-|A=*)/*4/*2=1*6/013A=1*?-/*=0A* BOB>BTEMEBE*4/+2=* A/0:.=*
4/%-A31*C./5631*2-/*=2 5/AC=A*/2*:3AJ305:153Q

*
<1C31*6/A1=5./AC31*13AI*630*23*?-/*0/:-/0431*23*?-/*5/*22/>h*0-AC3*:3A*3C031*2/@=A/AL/1I*-A31*=5.@!
3C031* >/ A3LI* ?-/* T=A* =:=F=43* 1./A43* C=5F .GA* 5.1* =5. @3LI* =* :0/=0* fAQAAGIOdLXQ* fA*
6=0C.43*43A4/*0/ A=A*2=1* 4/=11*/2*=530*630*/2*CO=F=03*F./A*T/:T3*B*/2*4/1/3*4/*5/030=0* A-/1C03*6-/
1.A*/1:3A4/0A31*3*F-1:=0*0-1C.J.:=:. 3A/1¥/A*/C.?-/C=1*]=1.23A=1*3+4.1%0131*>=:P31Q

*

<2*A35F0/*4/*fd<X*/1*-A=*2=0@=*T.1C30.=I*B=1R53ARB=5=023*Vd*6307?-/*B=*/K.1CP=*/A*d/bA*-A*
6=0C.43*:3A%/1/*A35F0/Q*e9A*0/:-/043*=7-/22=*5=N=A=*/A*/2*a3C=0.31*J-A4=A43*:3A*3C031*:356=N/031*/2
6=0C.43Q*R*/1=*60.5/0="*:=56=N=I*2=*4/*$%06!*:3A*5-:T=* 2-1 bA*B*-A*60/1-6-/1C3*4/*63:3*5D 1*4/*#QUY
J-031Q*A*60/1-6-/1C3*?-/*1/0P=*6=0/:.43*=2*4/*$%%(* 1. *A3*]-/0=*630*/2*:356035.13*6/013A=2*4/*?- |A/1*
J305=531*fd<X*4/*4=023*C343HRCIAC3Q*<AC3A/1*/2*2/5H34BBIOC-A 4=4*6=0="C-*: ill=A*
/123@=A*?-/*:0/3*2-/*=9A* 1.@-/* 1./A43*>D2.43*6307?-/* BAFAFLAE/0/:/531*-A=*3630C-A. 4=4Q* S/*
=TP*A-/1CO=*J0=1/*4/1231*2/ @=A/A1/1*6/4.531*6&13_

|

U3<C><@A! 1,84 K<@<! X8@H<@! ;5OC8@NBMLIFW! U1,&4!:91?:IDPNBD:@7?<9! 8! ?:!
?2:@:CT<oWwW
I

(L' 1)(%! HGTB?CH! DEB! PGI! ELG! MBUAG! DEB! LC! HB! JBTB! KLNE?@@&KM! BL! @C
OMGKNKCLGM!G!LEBHOMCH!XCOGLOBH7!2EBHOMC!@MCIBNOC<!OGLOC!@CM!AC(
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JBZBLJB?CH<! NC?C! @CM! AG! BJGJ! JB! DEKBLBH! ZCM?G?CH! 1)(%<! LC! HB! GUCC
ABUKHAGOEMG7!&JIB?H<IHGTB?CH!DEB!ACH! @GNOCH!NEIC!VLKNC!CT[BOKXC!B
ELG!@CAGNHCLINGHOKUGJCHIJEMG?BLOB!@CMIACHINKEJGJGLCH7

2CILCH!@MBHBLOG?CH!@GMG!HBM!NC?@GMHGH!C!OQOBMBH!JB!LGJKB7!2C!AC!
GFCH!I'LC!AC! XG?CH!G!HBMIGPCMG7! &!JQG!IB!PCI'HSAC! 1)(%!HGTB! G! NKBLNK(
XCOGMj'BAIJQG!IB!IAG!HBHKSL!JIBHEXBHACKIKNMGGLOBH!JB!1)(%!HGTBLIDEB!HE!X(
LCIHBMXKMj!@GMG!HBM!IAG!GAZC?TMKAAG!C!AG!BHNGABMKAAG!JB!LGJKB7!2CH!
NGLJIKJIGOC!JIB!1)(%!HBGIGANGAJB!JB!)BUGLCH!I!AABXGMIGJBAGLOB!LEBHOMC! @I
ZGNKAKOGM! BA! @CJBM! G! HITHHGNGNEDIEGC! BAAC! NGMUCH! I @MBTBLJGH! NC
NCHOE?TMB!BLICOMCH!@GMOKJCH!DEB!PGL!@BMJKJC!OCJG!KIBLOKJIGJ7

"CMIBHC!1)(%!PG!ZKM?GJC!GLOB!LCOGMKC!DEB!BA!JQG!JB!AG!BABNNKSL!JBAIGA
BAIXCOC!JBIACH!NCLNB[GABH!BABNOCH!JIB!1)(%! K YFEADGH! HCTEEOCNEBVIMK S!BL!
AG!HBHKSL!JB!KLXBHOKJEMG!JB!,--]7!6BMjL!AGH!EMLGH!AGH!DEB!JBNKJGL!DEKcL
AG!NKEJGJ!!'LC!ACH!NG?TGAGNPBH<!?BMNGJBCH! ! ACH! @GNOCH! HBNMBOCH!I!
LCH! OKBLBL! GNCHOE?TMGJCH<! @CM! B[B?@AC<! "6${! BERBL! ) BE@GNBH! JB!
@CLBM!@GOGH!GMMKTG!ELG!NKEJGJ!NC?C!)BUGLCH!HSAC!@CM!HEH! @BABGH! ¢
(?HEAB<INC?C!@GHS!BL!,--]7

(A!DEB! DEKBMG! UCTBMLGM! C! @GNOGM! NCL! 1)(%! IG!'HGTB! AC! DEB! PGI7! (Al VL
OBLB?CH!BH!NCL!ACH! XBNKLCHs!BBABMBHIGK @GB! LEBHOMG! GNOEGNKSL<!BHC
?B[CMG!JIB! AG! NGAKJGJ!IB! XKJG!IB!ACH! ABUGLBLHBH! I AG! @MCZELJKRGNKSL

HCNKGABH7
!
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!
%@::H89!NB:!:7!=B:9>@8!:9!:7IM83*8!F>D7(

*EGLJIC! PGTAGL! JBA! XCOC! VOKA! @BLHG?CH! DEB! AC! XBMJGJBMGPRCEB! KLVOK
?KH?CH!JIB!HKB?@MB!@GMG!DEB!HKUGL!PGNKBLJC!AC!?KH?C!JBIHKB?@MB7

)C!IBIKRDEKBMJGH!C!JBIJBMBNPGH!LC!JB[G!JB!HBM!ELG!BOKDEBOG!DEB!HKMXB!
@GMG!AKTMGMHB!JB!IGM!BK@AKNGNKCLBH!C! @ GMGIEHORREEBIGBNKEIGNDEGN
@MBHKJIBB@BEOBMC! DEB! BH! JB! KRDEKBMJIGH! HK! BHOj! PGNKBLJC! OCJC! AC! DE
TGLNCH! I! BH! G@AGEJKJIC! @TM! GBAIGLIB! 'CLOCIG! A'6$("! C! BA! NCLNB[GA! JB!
IMTGLKH?C!JB!)BUGLCH! 31 | HCL! JB! KRDEKBMJGH! NEGLJC! JEMGLOB! OCJG! AG! /
TBLBZKNKGJC! G! ACHCRGUBMTHH! BH@BNEAGJCMBH! "@KHNKLG! 6CAGUEG<! "AGI
XBLOG! JB!HEBAC! @VTAKNC! @GMG! NPGAcH_m! Ig! BH! BA! "1 JB! JBMBNPGH! NEGL.
MCOELJG?BLOB! G! NEBHOKCLBH! NC?C! BA! GTCMOC! C! JB[G! JB! AGJC! AGH! NE
KJBCASUKNGH!NEGLJC!DEKBMB!GIGGFEMIN?GOBL! NBLOMKHOGM!!(L!1)(%!NMBB?
DEB!BH!PCMG!JB!/[ERUGM!G!ACH!@CAQOKNCH!@CM!AC!DEB!PGNBL!I!LC!@CMI!AC!L
HE@EBHOG?BLOB!JBZKBLJIBL7!1)(%!LC!NMBB!BL!BHOGH!BOKDEBOGH<!HCTMB!O(
ACNGA<! @CM! BHC! HB! JBZKLB! NNECXBNKRGAQGK JB@BLIKBLOB<! JB?CNMjOK!
MBZCM?KHOG<!JCLJB!HB!@KBLHG!DEB!AGH!NCHGH!LC!HCL!C!ITAGLNGH!C!LBUMGC
HKLC! DEB! PGI! EL! GTGLKNC! JB! NCACMBH! JCLJB! AC! K?@CMOGLOB! BH! JBZBLJBM
GNOCH! NCLNMBOCH! XGACMBH! NC?CIUEBAITBVRIGI®NBDELKIGIBH<! AG! [EHO
HCNKGA

|

U%EH8! =89! XD=<=CD<H89W! U%EHS8! B=!K<@>D?8! H8?:9>8! C8H8! 1,&4! T<C:IX@:=>:1<
H<NBD=<@D<9!?:!B3Z1W

2EBHOMGI!ZKLGLNKGNKSL!BH!ELG!JB!AGHIUGMGLOQGH!JB!LEBHOMG!KLJB@BLJE
XBNKLC7!&!ACUBEBHICHINEGOMC!GFCHIBL!ACH!DEB!1)(%!PG!OBLKJCIMB@MBHBL
&IELOG?KBLOC<I!ILCH!PB?CH!ZKLGLNKGJCs

| *CLIAGHIG@CMOGNKCLBH!IIB!ACHIGZKAKGICH!I'HK? @GOKRGLOBH7

/' 9BAIJKLBMCICTOBLKJIC!BL!IACH!BXBLOCH!HCNKGABH!BL!ACH!DEB!@GMOKN
AGH!ZKBHOGHBERF-MWCOBMQG!IBI2AXKJIGJI_BONT7

/' 9BAIGPCMMCI!IBHZEBMRCINCABNOKXC!JB!DEKBLBH!NMBB?CH!BL!BHOB!@M

[ 9B! AG! GHKULGNKSL! @MBXKHOG! BL! BA! @MBHE@EBHOC! ?ELKNK@GA!
?ELKNK@GABH7

/' 9BIAGH! G@CMOGNKCLBH! DEB! JBHOKLG?CH! ACH! KL CHUKNGICDEM! JBA! UM
LEBHOMC!HEBAJC7
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2CIMBNKTK?CH!JCLGNKCLBH!IJB!B?@MBHGH!LK!ZCLIJCH!JB!LKLUVLIUME@C!B?@M
UME@C! JB! @MBHKSL<!JB! KLOBMcH! C! HK?KAGMBH7! hGL! HKJC! 7ENPCH! ACH! KL
XKLNEAGMLCH! G! o0@GJIMKLCHp! C! 0?BNBLGHp<! @CMDEB! IG! HBISISTBEBEB! oNMI
OCJCH! HCL! JB! HE! NCLIJKNKSLp7! & CMOELGJG?BLOB<! 1)(%! PGNB! JB! AG! OMGL
B[BMNKNKC!IIKGMKC!H!ACH!IXBNKLCH!PGL!@CJKJC!XBM!G!ACH!GZKAKGJCH!JB!1)(?
NCLNB[GA!G!AG!NGTBRG<!PGHOG!AGH! OGLOGH!HKMXKBLJC! FEBEOGACE! BL! A
HKBLJC!BAACH!?KH?CH!ACH!DEB!NCUBL!ELG!?CNPKAG!I'HB!@CLBL!GITERCLBGM’
NCL!I?KMGM!LEBHOMG!@MC@KG!HBJB<!EL!@KHC!IB!W-I?BOMCHINEGIJMGJCH!I!BL
@CM!B[B?@AC<!BAIMBHOC!JB! @GMOKJCH!PG! @MKXGOKRGJCME2NB8BOIS! JB! 2
HKLIJGM!0EL!I@GAC!GAIGUEGP!C!HKLILKIHKDEKBMG!PGNBM!BAIBHZEBMRC7

U%BAT7!T<I9D?8!7<I>@<I:C>8@D<!I!:7IKBODCD8=<HD:=>8!?:11,&4!:9>89![!<\89W/!
|

1)(%! LC! P@.GNKJC! LK! PG! BHOGJC! OMGTG[GLJC! JEMGLOB! OCJCH! BHOCH! GFCl
OMG?@CAQL! C! AG! BHRGABNEB!LBIKB7! &LOBH! C! IBH@ECcH<! GAUEKBL!JB! 1)(%! t
GANGAJB!JIB!)BUGLCH7!(LINEGADEKBM!NGHC<!ACH!XBNKLCH!JBH@ECH!JB!AGH!BA
JGM|L! NEBLOG! JB! DEB! NGJG! @ABLC! K?@CMOG<!JB! DEB! BLINGJG! XCOGNKSL!
GOBLJBM!G!ACH!KLOBMBHBHMNENBEABHEIEBWMBB?CH!DEB!1)(%!BH!BAI@GMOKJ(
?B[CM! MB@MBHBLOKILOBMBRBEF!?:! K<C><@! K8@! C<@;89! ' K@:0:=7<9!9:1 7:91 ?<!
OD:=I<!8>@89Q!NB:! 78! HD9H8! K:@HD>:=! NB:!9:<! <7C<7?:9<!<7;BD:=! ?:7! 33Q! NB:! K
K<><9! <@@DO<! B=! <|IB=><HD:=>8! K<@<C8B:2@@3+DARKB! T8@<! ?:! T<C:@!
K87S>DC<!IC8=IH<IF9CB7<9!I!'=8![K8¥D>DNB:8"\(

6K!BLIBHOG!ABUKHAGOEMG!1)(%!PETKBMG!HKJC!AAGXB<INC?CINCLZKG?CH!DEB
.,/ JB! ?GIC<! LC! HB! PETKBMG! @BM?KOKJC! AG! NC?@MG! JBA! HE@QBMNCNPB! J|
JBHOMENNKB8GIBKHNKLG!6CAGUEG!CIBAIJBH?GLOBAG?KBLOC!JB!AG!(HNEBAG!.
BHC<!ACH!XBNKLCH!OKBLBL!DEB!HGTBM!DEB!HKBLJC!1)(%!AGIAAGXB!G!@GMOKN
PGTMj! ELGH! C@CHKNKCLBH! AK?@KGH<! EL! JBZBLHCM! JBA! IKHNG@GNKOG.
?ELKNK@GA! @ GMERLGCI@KBIOELKIGIBH!@GMG!ACH![SXBLBH!C!EL!IG@CIC!MBGA!
ACH!NC?BMNKCH!l!@I1?BH!JB)BUGLcH

1)(%! PG! JB?CHOMGJC! HBM! EL! @GMOKJC! KLIB@BLJKBLOB<! HKL! PK@COBNGH:
HBNOGMKH?C7!"CM!B[B?@AC<!PGIXCOGJC!G!ZGXCM!IB!@MC@EBHIBEH!JB!"6$(!t
9B@BLJIBLNKG<!BJENGNKSL!KLZGLOKA<IBL!BAIMBNPGRC!G!'AGIHE@MBHKSL!JB/
"MCZBHCMGJC<! NCLOMG! AG! @MKXGOKRGNKSL! JBA! *GLGA! JB! 3BHGTBA! 33<! AGl
@VTAKNC<!INCLOMG!AG!HE@MBHKSL!JB!TBNGH!JB!AKTMCH<! AW X CXBMBOKXE!! BL !
9BA! ?KH?C! ?CJIC<! PB?CH! XCOGJC! @MC@EBHOGH! JBA! "' NC?C! AG! BAK?KLGNK!
JKUKOGA<!?GLKZKBHOC!JB!GJPBHKSL! @CM!AG!ABLUEG!NC?VL<!ELG!LEBXG!HB.
MBJENNKSL!JB! @MBHKSL! ZKHNGA<! ?7CIKZKNGNKSL! JBA! 38&<! NMBGM&SL ! JB! EL
&HELOCH!6CNKGABH!C!AG!NMBGNKSL!JIB!ELG! @GOMEAAG!NGLKLG! @GMG! AG! ¢
?ENPECNGHKCLBH<!1)(%! HB! PG! DEBJGJC! HCAC<! AKTMB! B! KLIB@BLJKBLOB! JB
DEB!BLOBLJQG!DEB!BMG!AC!?B[CM!@GMG!ACH!XBNKLCH!NC?C!BA!DEB!LC!PETKE
BA! BLOCMLC! JBAl TGMMKC! JB! &MMCIC! *EABTMC<! DEB! BA! EMTGLKH?C! JB! AG! |
HE[BOC!G!NCLHEAOG!@C@EAGM!I!NCLHBLHC!IXBNKLGA!!LC!INCLIKNKCLGJC!@CN
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HB! K?@KJKBMG! BA! @BACOGRC! DEB! HB! @MBOBLJQG! NCL! )G! *ETKBMOG! C! D
AAG?GIKIHDK?KIGOCMKGH!@CM!@GMOB!IBAIAGIhGNKBLJG!?ELKNK@GA7

!
IUVBDL=IX8@H<!K<@>:1??DASB@<!?:11\84
|

1L!BDEK@C!IB!PC?TMBH!!'?E[BMBH!LCM?GABH! !NCMMKBLOBH<!NCL!UBLOB![CXE
BkK@BMKBLNKG<!JBIOCJCH!ACH!TGMMKCH!JB!)BUGLCcH7!3LUBCHEANMNGICH BBRLAG!N!
BL!AG! NEAOEMG<! GIEJGLJC! G! ACH!NCABNOKXCH! ?jH! JBHZGXCMBNKJCH<! BL! $.
NGLIKIGOEMG!DEBIMBH@KMG!XKOGAKJIGJI<INC?@MC?KHCINCL!IAGINKEJGJ!IINCL

(L' IBZKLKOKXG<! XBNKLCH! NC?C! OV<! NCL! OEH! GLPBACH<! OEEBBk@HNDGOKXC
@MCTAB?GH<!I'DEB!@CM!BHC!OG?TKcL!DEKBMBILIAC!?KH?CIDEB!OV7
!
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( 3*4 *))1&,&%+-*),1)Y1#+) "&#+-1$&!, &4)#5. !
- D97<>B@<!G&a'b!

(Al@MBHBLOB! @MCUMG?G!HB!LEOMB!BL!UMGL! @ GMO R GBABIGKBING CENUEI OIEBC
GNGTG<INC?@AB?BLOjLICHB!NCL!GDEBA!GA!DEB!HBUEK?CH!OBLKBLJC!@MBHBL
HE! JKH@CHKNK&sNT7BABU7LE@@BMC! GNOEGAKRjLICHB! I! BLMKDEBNKcLJCHB! N
Bk@BMKBLNKGH!!LBNBHGMKGH! @t B KHQOEHBANN)GI!EREMHC!IJIBIBHOCHINEGOMC
BAINCOKJKGLCINCLOGNOC!INCL!XBNKLCH<!BLOKJGJBH!HCNKGABH<!OB[KJC!@MC

hB?CH!JKXKJKJC!BAI@MCUMG?G! B GIMBGAEIBNKAINC?@MBLHKSL!!?GLB[C

[ >1"&#+(7! (?@ABC<! @BDEBFGH!!?BIJKGLGH!B?@MBHGH<!NC?BI
KUEHOMKG!!PCHOBABMQG7

[ >1"&#+(7!'CIBMLKRGNKSL! ! OMGLH@GMBLNKG! BL! AG! GJ?KLKEF
?ELKNK@GA!'UBHOKSLIIJBAIJKLBMC!I@VTAKNC7!

[ W>I"&#+(7!18KXKBLIGHIIMTGLKH?C7

[ Y>!"&#+(7I6BUEMKJIGI*KEIGIGLG7

| O>1"&#+(7(JENGNKSL<INEAOEM@G!!ZBHOB[CH7

[ \>1"&#+(7")K? @KBRG<!?BIRKBEOB!!?CXKAKIGIIEMTGLG7!

[ 1>1"&#+(7!'B[CMG!IB!AG!NGAKJIGJ!IB! XKJIG! ! @MCZELIJKRGNKSL!
JBMBNPCH!HCNKGABH!"HBMXKNKCH!HCNKGABH<!?GICMBH<I![E
JKHNG@GNKJGJI'NIB@BLIBLNKG_'7

[ a>!"&#+(7'9B@CMOB<!HGAEJ<ICNKC!![EXBLOEJ

[ b>1"&#+(7"'"GLOBLK?KBLOTMG!@VTAKNG7

[ ->1"&#+(712EBHOMCHITGMMKCH7
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!
'c13)*+&(1&HK7:8Q!K:NB:\<9!I'H:?D<=<9:HK@:9<9Q!C8H: @CD89Q!D=?B9>@D<!I!T89>:7

(AI&ANGAJB<!#GZGBA!%S?BRI'BABLIIEK@C!IB!'UCTKBMLC!JIB!"6$(!'B!31!PGL!JIB[GJC
OMGH!NEGOMC!GFCH<!G!)BUGLcH! BOCH7-& MMBKAKJIGJ! IB! ?PENPCH! ABUGLBLHE
NC?C! AG! JB! 7ENPCH! BH@GFCABH<! BH! JEMG7! &PCMG! BH! NEGLJC<! ?jH! DEB!
LBNBHGMKGH! ?BJKJGH! LCXBJCHGH! @GMG! DEB!)BUGLcH! MBNE@BMB! BA! @EAF
ZSM?EAGH!JB!DEKBLBH<!OMGH!W,!GFCH!BL!BA! @ CHRNUkGIEATEHBEKD| BRI BHAE ABC<!
@BMCI@CMIBAIHEIC<!BAIJBAIGANGAJB<!HEHIG?KUCH!I!ZG?KAKGMBH7

nEB!)BUGLCcH! HKUG! HKBLJC! EL! ?ELKNK@KC! JB! UBLOB! JB! NAGHB! ?BJKG! JB@BL.
JBNKJG?CH! BL! ACH! @MSkK?CH! GFCH7! 6K! LCH! HBUEK?CH! GTCLGLJC! G! AGH! |
UMGLJBH! @ GMAKHIIBEB! HSAC! PGL! HBMXKJC! @GMG! GZKGLRGMABH! GVL! ?jH! E
B?@CTMBNBM!GAIMBHOC!JB!AG! @CTAGNKSL<!)BUGLcH! @BMJBM|! ?ENPC!JB!AC
DEB!@GHS!IB!HBM!EL!@BDEBFC!@EBTAC!G!ELGICMUEAACHG!NKEJGJ!IJBAIHEMIJE

!
'(K8I8!<!7<:HK@:9<!:!D=?B9#@D<
|

VB:@:H89!'<>@<:@!<!7<9!H:d8@:9":HK@:9<9!4!,:;<=L9(

1)(%!ZC?BLOGMj!DEB!)BUGLCH!HBG!EL!ZCNC!JIB!KLXBMHKSL!B? @MBHGMKGAT7!2EI
HB!MBVLBL!BL!BA!"AGL!)CNGA!IB!(?@ABC!!'#BGNOKXGNKSL!I(NCLS?KNG<!MBNPGR
@CM!"6$(!B!317!/(HOGH!HCL!LEBKOBHEH!?B
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rCLKZKNGNKCLBH!BL!ACH!UMGXj?BLBH! ' OGHGH! ?ELKNK@GABH!NC?C!BA!b-!w!B
G@BMOEMG!G!AGH!LEBXGH!B?@MBHGH!DEB!JBNKJGL!JBHOKLGM!HE!INBLOMC!JE
?ELKNK@KC7

#BPGTKAKOGNKSL!B!K?@EAHC!JB!ACH! @ CAQUCLCH!KBEEHUZEGB G RBICHSOHEBHOM
BL! AG! NKEJGJs! ?B[CMGLJC! HE! ?GLOBLK?KBLOC! UBLBMGA<! ACH! GNNBHCH<!
NGMMBOBMG<! AG! AABUGJG! JBA! OMGLH@CMOB! @VTAKNC<! GHZGAOGJC!JB!H
TGMMBMGH! GMDEKOBNOSLKNGH! E! CTHOJNEACH<! NMBGL EH@XGEIEHAGGMG! N
HBFGAKRGNKSL! XBMOKNGA! I! PCMKRCLOGA<! ?B[CMGLJC! HE! AK?@KBRG! !
BHNC?TMCH7

3?@EAHGMB?CHIELG!KLHOKOENKSL!ZBMKGA!BL!BA!?ELKNK@KC!JB!)BUGLCH! @G|
BXBLOCH<!Bk@CHKNKCLBH!C!ZBMKGH!B?@MBHGMKGABEH QD EBNENEIOK@IC7!"(
LEBHOMG! ACNGAKJIGJ! JIKH@CLUG!JB! ELI BJKZKNKC! ?EAOKEHCH!NCL! EL! UMGL!(
@GMG!INCL!?JH!IIB!.7---IACNGAKJGJIBH<!NCL!IHGAGH!JB!BK@CHKNKSL<!IJBIMBELKSL

[
37<=1?:1)K8I8!<71%8H: @CD8!'7<9IKIH:9!?:!,:;<&L9

1)(%! AABXGM]j!G!NGTAEBBKIBLOG?KBLOC! ELG!HBMKB! JB!GNNKCLBH! @ GMG! @M!
JBHGMMCAAC!JIB!AG!@BDEBFG!!?BIJKGLG!B?@MBHG7!(HOGH!?BJKJGH!HB!NCLNE
JBI&@CICIGA*C?BMNKCHIGIAGH!"I?BH!IB!)BUGLCH<!@MBHBLOGJC!@CM!1)(%!GA!&
I'MBNPGRGJC!@CM!"6%(!B!31s

2KLUVINKEJGJGLC! XCAXBMj! G!HBLOKMHB! 0J BHG?@GMGJCps! *MBGNKSL!JB!ELG!
*C?BMNKC! B! 3LIEHOMKG<! @GMG! DEB! ACH! B?@MBHGMKCH<! GEOSLC?CH<!

NC?BMNKGLOBH!JIB!)BUGLCH!IJKH@CLUGL!JB!HE!@MC@KG!IJBABUGNKSL!@GMG!Z
JB! NEGADEKBM! OBPKOBHOMGOKXC<! GHBHCMG?KBLOC! HCTMB! NCLHOKOE!
B?@MBHG<! @MBHBLOGNKSL! JB! EL! @AGL! B?@MBHGMKGA<! HCAKNKOEJ! JB! GIE
@VTAKNGH! E! COMC! OK@C<! NCLOMGOGNKSL! JB! JBHB?@ABGJCH! *G! OMGXcH!
(?@ABC <IMBGAKRGNKSL!JBINEMKEIHBHABNQ2AKNG<!BON7!

3?@EAHCIIG@CICIG!AGH!B?@MBHGH!JB!IAG!BNCLC?QG!HCNKGAI"NC?CINCC@BN
HCNKBJGJBH!AGTCMGABH <INC?C!ZSM?EAG!@GMG!AG!NMBGNKSL!JB!B?@ABC!I!
I'@GMG!BA!IZC?BLOC!IBIAG!@ GMOKNK@GNKSBLIBBEHOXAGIBI/S3aNBBId MBHGH7

"MC?CXBM! AG! @GMOKNK@GNKSL! JBA! &IELOG?KBLOC!JB!)BUGLCcH! BL! 6CNKBJG
#BNQ@MCNG! @GMG! BA! GHBHCMG?KBLOC! I! AG! CTOBLNKSL! JB! NMcJKOCH! BI
XBLOG[CHGH!@GMG!AGH!@BDEBFGH!!?BJKGLGH!B?@ MBHGNIEHRY)BCHENEL! C! AABL
BLOKJGJBH! TGLNGMKGH<! @McHOG?CH! C! NMcJKOCH! @GMG! DEB! HB! ZK
B?@MBHGMKGABH! G NCABNOKXCH! IBHZGXCMBNKJCH! NC?C! ?E[BMBH! C! [SXBLI
DEB! DEKBMGL! B?@MBLJBM! EL! @MCIBNOC! JB! GEOCB?@ABC! C! NMcJKOCH! @Gl
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@BDEBFGH! IBJKGLGH! B?@MBHGH! JB! )BUGLcH! NCL! @MCIBNOCH! JB! Bk
KLOBMLGNKCLGAKRGNKSL!C!?CIBMLKRGNKSL!IOBNLCASUKNG7

"MB?KGM!AGH!KLKNKGOKXGH!KLLCXGJCMGH!I!GDEBAAGH!DEB! @MC@CLUGL!AC
B?@MBHGMKGAI!JIBIAGINKEJGJ7

"GMG! ZC?BLOGM! AG! @MCZBHKCLEBHRHBRKBBNIBCM! B?@MBHGMKGA<! @GMG!
LBUCNKBH!HBGL!MBLOGTABH!C!@GMG!ZCM?GM!G!ZEOEMCH!B?@MBLJBJCMBH<
DEB!BL!)BUGLcH! HB! KLHOGAB! ELG! BHNEBAG! JB! LBUCNKCH! I! NC?BMNKC! JCLJE
NEMHCH<!HB?KLGMKCH<! @MCUMG?GH! HCTMB KJ&Js HINIBRNYEILOBGTRAMNKGA! |
?GMxBOKLU<!3y9yK<!|JKMBNNKSL! ! GJ?KLKHOMGNKSL!JB!B?@MBHGH<!*#'1 Il LEBX(
GOBLNKSL!GAINAKBLOB_!

2BUCNKGMB?CH!@GMG!NCLHBUEKM!ELG!*|?GMG!IB!*C?BMNKCIIBAIGEM!BL!)BUGL

*MBGNKSL! JB! EL! XKXBMC! JB! B?@MBHGH! ?ELSX¥BEEFA BP@ABUMBICMBH7
!
|

&9l:7'H8H:=>8!?:!IK@8>:;:@!'<7!K:NB:\8!C8H: @CD8!X@:=>:!<ICB<7NBD:@!<OB98(

(AIGNOEGA!UCTKBMLC!JB!"6$(!B!31<INC?C! ACH!GLOBMKCMBH!JBA!?KH?C!NCACI
PGL! NGLHGJC! JB! G@CIGM! G! AGH! UMGLJBH! HE@BMZKNKBH! NCI2ZBMGKHGABH7! ¢
ZKGHNCH!NC?C!BAINBLOMC!NC?BMNK&SINEBMMEBIGC!! BL! AKDEKIGNKSL!G! ACH! @(
GFCH!JIB!HE! @EBHOG!BL!?GMNPG<!BAIUCTKBMLC!?ELKNK@GA!HKUEB!B?@BFGJ
GJC@OB!BA!?CIBACINC?BMNKGA! I XKOGA!JB!ELG!NKEJGJ! JCM?KOCMKC! G?BMK
BB?@ACH! JB! BHOB! G@CIC! GA! UMGL! NC?BMNKC! HCL! BA! NBLOMC! NC?BMNKG
&MMCICHEM7

?2:71>:dD?8!C8H: @CD<7INB:!1?<IMD><7D?<?!&!B=<ICDB?<?(

"GMG! BA! @BDEBFC! NC?BMNKZNMBNBLELG! HBMKB! JB! @MC@EBHOGH! @GMG
NC?@BOBLNKG!IB!AGH!UMGLKBH!HEBBIEKBLHZCM?BIBLIGTEHCS

2CH!C@CLB?CH!G!ACH! GTEHCH!BL!ACH!PCMGMKCH! ' AG! G@BMOEMG! KLIKHNN
1LG!HGLGINC?@BOBLNKG!IBTBIMBH@BOGM!BA!JBM B NPOINIBVHEIHE [BITBABYKGAD
JBHNGLHC7

*MBGMB?CH! NBLOMCH! NC?BMNKGABH! GTKBMOCHSs! RCLGH! JB! @BDEBFGH! OKBL
?KH?GIBHOCOKNG<IZGNKAKJIGJIIBIG@GMNG?KBLOC!!CZBMOGH7

fC?BLOGMB?CH!BA!GHCNKGNKCLKH?C!BLOMB!ACH!NC?BMNKCH!I!AGINMBGNKSL!
BHOGBNK?KBLOCH!GJPBMKJCH7!
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"GMG! KLNBLOKXGM! BA! NCLHE?C! IBHGMMCAAGMB?CH! BA! 0*GMLc! "B@KLBMC;y
ABUGLBLHBH!CTOBLJIM|L!JBHNEBLOCH! ! XBLOG[GH! BL! ACH!NC?BMNKCH!I!BHOG"
)BUGLCH!I'PGMB?CH!GLK?GNHSEAQENKGA! BL!AG!NGAAB! BL! BBAHNKEMNBGHJRIC?

K?@CMOGLOBH!I"2GXKJGJI<#BIBH<!6GLISGABLOQL<!9QG!IBA!"GIJMB!CIIB!AG!'GIME

3LOBM?BJKGMB?CH! NCL! COMGH! GJ?KLKHOMGNKCLBH! @GMG! ACUMGM! EL
NCAGTCMGNKSL<! BXKOGLJC! AGH! BHOCMKABH! AENPGH! @CAQOKNGH! C! @GMO
NC?BMNKBHBLBZKNKBL!JB!GIEJGH!NC?GEHBAICASRLBGH!IBINMcJKOC!3*$7

"CLIMB?CH!ZKL!GAIGNCHC!DEB!BA!@BDEBFC!NC?BMNKC!'AG!PCHOBABMQG!PGL
JBA!@MC@KC!&IELOG?KBLOC!JEMGLOB!BA!?GLJGOC!JBA!6M7!%S?BR!'CLOCIG<!
UEQG! ACNGA! IBAMNKHHKISHCECHOBABMQG! JB! ) BUGLCcH<! KLOMCJENKBLJC! NG?T
LCM?GOKXG!XKUBLOB!MBH@BNOC! GAIHBMXKNKC!JB!OBMMGRGH<!AG! KLHOGA:!
OCAJCH!C!@cMUCAGH<!AGIMBNAGHKZKNGNKSL!JB!AGHINGAABH! @GMG!BA!NjAN
XBAGJCMBHABWRITKKAKJGJI!BLIHEH!ZCM?GH!IIB!@GUC<IBON7!

+G?TKcL! ZC?BLOGMB?CH! AG! NCAGTCMGNKSL! ?EOEG! BLOMB! &IELOG?KBLOC! I!'f
NG?@GFGH!IUGHOMCLS?KNGH<INC?C!IMEOGH!JBIAG!OG@G<!MBGAKRGNKSL!JB!B
BLIAGH!NGAABH!C!AGH!ZKBHOGH!@GOMCLGABH7!

!
&9!:71H8H=>8!?:INB:!789!C8H: @CD89!9:19D:=><=!9:;B@89

1)(%! IBHGMMCAAGM]! BL! AG! @ MSKK?G! ABUKHAGOEMG! EL! @MCIBNOC! @KACOC
*EBM@C!'ELKNK@GA!JIB!&IEJGI*KEJGIGLG7!6BIOMGOG!IBIMBNE@BMGM!AG!ZKUE
GNOEGAKRGJC!BL!BAIHKUAC! dd3<I)EIPBREMITMEAGKIBUEMKJIGJI! BLIACH! TGMMKC
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?jH!B?@MBHGH<!INC?BMNKCH!E!PCHOBABMQG<!G@CIGLJIC!G!AGI@CAKNQG!ACNC
HBMXKNKC!G!AGINKEJGJIGLQGT!

6B!NMBGMj!ELINEBM@C!JB! @ CAKNQG!IB! @MCKK?KJGJI<INBMNGLC!GAINKEJGJGL
@CM!AWMKICH<!'AGH!@MKLNK@GABH!RCLGH!B? @MBHGMKGABH!I!NC?BMNKGALI

G(&HK7:8IIX8@H<CDE=(!

!
VB:@:H89!:HK7:8!:9><O7:11?:1C<7DrR<?(

)G!ZGAOG!JIB!OMGTGIC! C!AG! @MBNGMKBJGJ! JBA! ?KH?C! HCL! UMGXBH! @ MCTAE
)BUGLCH7! (L! AG! HKOEGNKSL! GNOEGA! J8CNNBMBIHBH BHOB (@VIBCNE@GNKSL! DE
NC?@GMOK?CH! OCJCH<! HKL! B?TGMUC<! [SXBLBH! GLOB! AG! TVHDEBJG! JB! HE! (
?GICMBH!JIB!YO!GFCH!IIAGH!?E[BMBHBIIMBROBHHBENKGA?BLOB!GZBNOGJCH7

(L'ELG!HCNKBJGJ!DEB!NGJG!JQG!?GMNPG!?jH!IB@MKHG<BRFEURNHNSG B! ACH
BHBLNKGA7! 1)(%! OC?GMj! AGH! ?BJKJGH! LBNBHGMKGH! @GMG! DEB! ACH! (
JBHB?@ABGJCH! GIDEKBMGL! AG! ZCM?GNKSL! DEB! ABH! @BM?KOG! GIG@OGMF
LBNBHKJGJBH!DEB!MBDEKBMBL!AGH!B?@MBHGH7

2EBHOMGH! @MC@EBHOGH! @ GMG! MBJENBMEAKBSHBBLEXBET!BG! BHOGTKAKJIGJ!
HCls

*MBGNKSL!JB! ELG! &UBLKKIGER@AM! BA! (?@ABC!DEB!NBLOMGAKNB!NEMHCH<!ZCN
CMKBLOGNKSL! @GMG! JBHB?@ABGJCH<! DEB! @MC?EBXG! I'l IBHGMMCAAB! ZCM
CNE@GNKCLGA! @GMG! GIG@OGMHB! G! AGH! LBNEBEKRIENMBA! IEX BBBHNIEIGL!
NCLOGNOC!NCLOKLEC!NCL!AGH!B?@MBHGH! ACNGABH!I!l AG! NCLNB[GAQG!JB! *C
9KH@CLJIMj! JB! EL! NCLHB[C! MBNOCM! ZCM?GJC! @CM! EL! @MBHKJBLOB<! NCLNI
OCNLKNCH!?ELKNK@GABH!!'B?@MBHGMRCH!JIB!AGIACNGAKJIGJ

)ABUGMB?CH!G! GNERKII! AGH! B?@MBHGH! @GMG! ZC?BLOGM!AG!NCLOMGOGNKSI
)BUGLCH7!

&@CHOGMB?CH!@CM!AG!ZCM?GNKSLI@MCZBHKCLGAT!

9COGM!IIB!IOMGLH@GMBLNKG!G!AGITCAHG!IB!IOMGTG[CIIBAI&IELOG?KBLOC!JB!)E
BA!GNOEGA!HKHOB?G!JB'HBABNNKSL! ! NCLOMSOENKEH Q@BURIBKBNG! VLKNG?BLC
EOKAKRGMIBAIHKHOB?G!IBIC@CHKNKSLI@GMG!ZCM?GMIAGH!AKHOGH!JB!B? @At

)CH![SXBLBH!I!ACH!JB?GLJGLOBH!JB!EL! @MK?BM!B?@ABC!HCL!ACH!NCABNOKXC
&IELOG?KBLOC! OKBLB! DEB! XCANGMHB! ?jH<! @CM! BAACBNBKIGEWMCI HAGBMG
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NCLHOMENNKSL!JBIEL!ILEBXC!INBLOMC!IB!ZCM?GNKSL!NCLOKLEG![EXBLKAIGHQ!N
I'?B[CMG!IBAI*BLOMC!IBIfCM?GNKSL!.21JBI'GIC7

!
VB:@:H89!NB:19:!CB:=>:1C8=!7<!;:=>:I1C8=!.eK:@D:=CD<(

1)(%! @MC?CXBMj!AG! ?BIKGNKSL!NCL!AGH!B?@MBHBHBEG@GNE DEB! AGIIN BH!

JB! YO! GFCH! @EBJGL! MBKLOBUMGMHB! GA! ?BMNGJC! JB! OMGTGI[Cs! ACH! C
KLNCM@CMGMQGL!OMGLHKOCMKG?BLOB!G!AG!B?@MBHG! @GMG!MBNKTKM!BL!}
I'IB!MBNKNAGI[B! K?@GMOKJCH! @CM! @MCZBHKCLGABH! @ GMGMbH@IBWDECHOB
LCM?GAlIB!AG!I@AGLOKAAGT7!'9BHJB!BAI&IELOG?KBLOC!IHB!B?KOKM|LING?@GFGF
HBLHKTKAKRGM! GA! B?@MBHGMKC! JB! ACH! TBLBZKNKCH! DEB! GNGMMBGL! N(C
BK@BMKBLNKG7

!
_(I"==8M<CDE=!:=17<9:HK@®:9<9(

(L'1)(%!NMBB?CH! DEB! AG! KLLCXGEKSUYDEN BH! AG! TGHB! JB!AG!NC?@BOKOKXK.
NMBNK?KBLOC! HCHOBLKTAB7! (H MBH@CLHGTKAKJGJ! JBA! &IELOG?KBLOC! GHBI
B?@MBHGH! JB! )BUGLcH! @EBJBL! TBLBZKNKGMHB! JB! OCJC! BA! @COBLNKGA!
OBNLCACUQGH!CZMBNBL7

1)(%!DEKBMBIDEB!)BUGLcH!BBINEFBIRGAKJIGIBH!@GMG!HBM!EL!ZCNC!IB!IGOMGN
KLXBMHKSL!BLIHBNOCMBH!@ELOBMCH! ! AGH!GRIOBXK 3G EXBHBBIMEAAC7!"CM! BI
@IC?CXBMB?CH! ! G@CIGMB?CH! AG! KLLCXGNKSL!OBNLCASUKNG!BL!AGH! @BDEI

B?@MBHGH! JB! )BUGLcH! I! ELG! KNOMKBBH@GVWTAKNG! JB! G@CIC! G! AG! KLLCXC
!

)IC.@C<@!7<!>:C=878;S<IK<@<!INB:!77:;B:!<!=B:9>@<9:HK@:9<9(

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

9B!BHOB!?CJC!@MBMB?CH! GNEBMJCH! @GMG! AG! EOKAKRGNKSL!JB!HBMXKNKC
JKH@CLB! LEBHOMG! NK&3MEIXBNPGNBB? @G OBLNKGA! KLLCXGJCM! JB! AG! 1LKXBM
*GMACH!3337

+G?TKcL! @MC?CXBMB?CH! DEB! ACH! TBLBZKNKCH! BLINCLCNK?KBLOC!B!KLLCXG
*KBLOQZKNC!HABSNKNC!AABUEBL!G!AGH!B?@MBHGH!JB!)BUGLCH7!(A!&IELOG?KBLC(
?BNGLKH?CH!IJB!NCAGTCMGNKSL!BLOMB!BA!"GMDEB! OBNLCASUKNC! ! AGH! @BD
B?@MBHGH! JB! )BUGLcH! @GMG! DEB! OCJC! BA! OB[KJC! B?@MBHGMKGA! JB! AG
G@MCXBNPGMHB!JBA! THBNEKNEIRADC 7
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&@CIGMB?CHIG!DEKBLBH!KLXKBMOBL!!'B?@MBLJBL!BL!IAGH!LEBXGH!OBNLCACUQ

)CH!B?@MBLJBJCMBH! I! ACH! KLXBMHCMBH! BL!BAIHBNOCM!JB! AGH!LEBXGH! OBN
@GMG! BA! IBHGMMCAAC! JB! HE! KLKNKGOKXG! NCLHNCIBKN&@QI@ERB! IBADG[CF
&IELOG?KBIAOC

&HBHCMGMB?CH!G!IAGH!B?@MBHGH!JB!)BUGLCH!@GMG!GNNBJBM!G!AGH!GIEJGH!
KLLCXGNKSLIAG!IKLXBMHKSL!IBLIOBNLCACUQG7

NEBMB?CH!ZCM?GNKSL!BL!ILEBXGH!IOBNLCACUQGH!@GMGILEBHOMCHIOMGTGI[GJ

"MC?CXBMB?CH! AG! ZCM?GNKSL! BL! LEBXGH! OBNLCAZ BQ@NBBGON! I BCAOB!
@GMG!AG!IB?@MBHGILKIBAIOMGTG[GJCM7
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Gc!3)*+&(1'8?:@=DP<CDE=!l>@<=9K<@:=CD<!:=17<!<?HD=D9>@<CDE=!HB=DCDK<7!|
2:71?D=:@8!KFO7DCS(!

!

!

'l £:CT89! K<@<! ,::<=L9B=<! ;:9>DE=! KFO7DC<! >@<=9K<@:=>:! K<@kKV€8HO<>D@
C8@@BKCDE=(

(Al EMT@EIRXC! JIBH?BJIKJIC! I ACH! KLOBMBHBH! JB! ACH! UMGLJBH! @GMOKJCH! PGL
LEBHOMCH! GIELOG?KBLOCH7! (HOC! @GHGTG! Il HKUEB! @GHGLJC<! @CM! JIBHUN
?BLCM! ?BJKJIG<!BL! OCJG! (H@GFG7! (Al @CJBM! DEB! OKBLBL! ACH! GANGAJBH! I'N
GNOEGM! G! UCA@B! IBNENCRIKIERTMBNB! AG! AK?@KBRG! ! OMGLH@GMBLNKG! .
KLHOKOENKCLBH7!1)(%!DEKBMB!DEB!OCJC!BHC!HBIGNGTB!GLOBH!JB!DEB!AG!NCM
LEBHOMG!NCLZKGLRG!BL!IAG!IJIB?CNMGNKG!I!ACH!&IELOG?KBLOCH7

(H'LBNBHGMKC!GTMKM!LEBXGH!XQGH!JB! ZKLRLEKGAKISCKIBACIBNIBOG?BLOB! JI
ACH! BLOBH! ACNGABH7! &JB?jH! BH! LBNBHGMKC! AABUGM! G! EL! UMGL! @GNOC!,
GIELOG?KBLOCH! @EBJGL! MBNKTKM! ?GICMBH! OMGLHZBMBLNKGH! BNCLS?KNG|
*C?ELKJIGJIIBI'GIMKJI7!

(L'BHG! ABUKHAGOEMG! 1)(%! PG! NCIG8UBEEKACHVERUGJICH! ACH! IBH@MC@SHKO
GANGAJB! ! BAINCLNB[GA!JB! IMTGLKH?C!JB! XBLIBM!HEBAC! @VTAKNC<!BA! @GC
ABUGLBLHBH<!BL!ELINGHC!@GMG!NCLHOMEKM!XKXKBLJGH!I!NPGACcH!JB!AE[C<!I!
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XBLIBM! @CM!IBTG[C! IBA! @ MBNKC3B PBVEIEICBDEK@C! JB! UCTKBMLC! DEB! P(
PBNPC! JBA! CHNEMGLOKH?C! I AG! CNEAOGNKSL! HE! TGLIBMG<! 1)(%! OC?GM;j!
?BJKIGH!NCLOMG!AGINCMME@NKSLs

[
g7D=?<@:H89!,:;<=L9!C8=>@<!:7!>@<=9KB;BDIH8(

+CJCH!ACH!KLOBUMGLOBHRBMBCRHIBALMNCLOMGOC! @ GMG@BKOIKMIES! ACH!
XCOGLOBH! JB! ) BUGLcH! NCLOMG! BA! OMEIBAHBUMBN@TBL! ELGH! HGLNKCLBH! B!
KLIB?LKRGNKCLBH! DEB! GJB?jH! IB! @ MCXCNGM! BA!HCLMC[C! @VTAKNC! @MBXBI
?GLKCTMGH!ZMGEJEABLOGH!JB!AG!XCAELOGJIXBNKLGAT!

1)(%! OG?TKdRG! ZKM?GJIC! GLOBNIKC!DEB!BL!AG!HBHKSL!JB!KLXBHOKJEMG!ACH!N
BABNOCH!JB!1)(%! XCOGM|L! GAINGLJIKJGOC!JB! 1)(%7! 2C! OMGKNKCLGMB?CH! AG
JB@CHKOGL!BL!LCHCOMCH!ACH!NKEJGJGLCH! @GMG!BABUKM!NC?C! GANGAJB!"
@GMOKJC7

891 C8=C:d<719! C<@;89! KSDESBE@A=! B=<! ?:C7<@<CDE=! KFO7DC<! ?:! 9B9! OD:=:9!
<C>DMD?47?:9(
+GAINC?C!PG!PBNPC!IXCAELOGMKG?BLOB!BAINCLNB[GA!JB!1)(%!BL!BHOG!ABUKH}/
DEB!HB!CTAKUEB<!OGA!I!NC?C!BHOGTABNB!AG!ABI!GELDEB!GAUELCH!LC!AG!DEK
NCLNB[GABKMGEMU@CAQORNEBGAKRGM! GLOB! LCOGMKC! C! NEGADEKBM! COMC
UGMGLOKNB!AG! @ETAKNKJIGJ<!ELG!IBNAGMENKEBHBHIES! GREMXKIGIBH!GLOBI
JBH@ECH!JBAI?GLUGOC7
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|

&JIB?jH<! @GMG! BXKOGM! NGHCH! NCLCNKJCH! JB! Bk! NCLNB[GABH! JB! EMTGLK
@MCTCMBH! KL?CTKAKGMKCH! I TBLBZKNKGMKCH! JB! @CACc?KNGH! GJJ[t
MBNGAKZKNGNKCLBH<!ACH!NCLNB[GABH!BHOGM]LICTAKUGJCH!G!JIBNAGMGM!HC
Y!GFCHIBH@ECH!IBIGUCOGJC!HE!?GLJGOC7

|

*:<7DP<@:H89! B=<! <B?D>8@S<! C8HK7:><! ?:! 7<! <C>B<CDEHD:2¥38()IB=>
"GMG!NCLCNBM!BA!BHOGJC!ZKLGLNKBMC!JBA! &IEL O GR#BR O MGGEEK!
BDEK@C! JB! GEJKOCMBH! KLIJB@BLJKBLOBH! EL! ?KLENKCHG! BHOEJK
AGTCMEBGJ?KLKHOMGNKSLIACNGA!IBLIACH!VAOK?CH!CNPCIGFCH<!KLNAEKJGH!£
@BM?EOGHHEBAC<! ! JB! AGH! B?@MBHGH!{BIUKNK @ GA@H$'<! 1! IB! AG!
fELIGNKSL!)BUGLcH! @CM!BAIYBRIBAIBA'HBMQGL! @VTAKNCH!I'HB!@CLIMQGL<!B
BLINCLCNK?KBLOC!JB!AGH!GHDEMEBAEIBKENNKCLBH!@BMOKLBLOBH7

(HOG! GEJKOCMQG! HB! MBGAKRGM|H REZ@MRIKRMC?KBLRC! I! AG! ZKLGA! JB! NI
ABUKHAGOEMGY7

[

!

+@<=9K<@:=CD<!:=1>878!:=I78INB:!:7!)IB=><HD:=>8!;,<95:1?D=:@8(

*CL! 1)(%<! AGH! CTMGH! I ACH! NCLOMGOCH! JBA! &IELOG?KBLOC! HBM|L! OV
'‘GLOBLB?CH! LEBHOMG! @MC@EBHOG! JBA! oNCLOMGOC! OMGGH@GMBIXOBp7! (|
&IELOG?KBLOC! C! ('61)(! IBTBMj! HGTBMHB<! @ETAKN]LIJCAC! GJB?jH! BL! 3LOBMLB:
G@MEBTG! AG! GJ[EJKNGNKSL<!BA! @MBHE@EBHOC! @CM! BA! DEB! HB! GJ[EJKNG!
JKZBMBLNKG! NCL! BA! @MC@EBHOC! @CM! BA! &IELOG?KBLOC{! I! DEc! COMCI
&IELOG?KBLI®BGL!CTOBLKJIC!ACH!B?@MBHGMKCH!GJ[EJKNGOGMKCH7

(HOB! NCLOMGOC! OMGLH@GMBLOB! KLNAEKMj! BA! BkG?BL! BkPGEHOKXC! JB!
HETNCLOMGOGH! JBA! &IELOG?KBLOC<! JB! ?CJC! DEB! HB! NE?@AGL! BHNME@EA(
TGHBH!JIB!GJ[EJKNGNKSL!K?@GMNKBAEHGE DRISBHBE 'HBMXKNKC7

"MC@CLIMB?CH!ELG!NC?KHKSL!JB! KLXBHOKUGNKSL! @GMG! GXBMKUEGM! G! DE(
ZCLJCH! DEB! AGH! B?@MBHGH! NCLNBHKCLGMKGH! JB! HBMXKNKCH! @VTAKNCH! -
@CM! NCLOMGOC<! G! @ETAKNKJIGJ! JB! KLOBMcH! UBLBMGA! NCPCUBG?@GFGH!
HBLHKTKAKRGNKSL7! #BNCMJB?CH! DEB! BHOj! BL! ACH! [ERUGJCH! AG! @MBHELC
GLELNKCH!IJB!I(@MC@GUGLJG!BABNOCMGAI!IBAIGNOEGA!&ANGAJIB!I"oNGHC!ZGNOI
ZCLICH!@VTAKNCH7

&NGTGMB?CH!NCL! AG! @MjNOKNG! KMMBUEAGM<! L BBABUBI AN EBAGNOEB AL
UCTKBMLCIACNGA<!INCL!BAIGANGAJB!G!AGINGTBRG<!IBIGTCLGM!IUGHOCH!BL!HB
NCLNEMHC!@MBMIXEH!IB!AG!ZKUEMG!IBIACH!MBNCLCNK?KBLOCH!BKOMG[EJKNF
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!
1,&4IK8=?@A!:=IH<@CT<!B=!7DO@8!07<=C8!?:!Cfigt=!;,80D: @=

"CLIMB?CH!BL!?GMNPGI!EL!0AKTMCITAGLNCp!DEB!MBNC[G!JKXBMHGH!?BJKJGH!C
BA!TEBL!UCTKBMLC!IB!AG!NCM@CMGNKSL! ' DEB!BHOGTABRNG! @GOMCLBH! @!
NCMME@NKSL<INCLOMG!ACH!NCLNB[GABYDGINKSMREBIEIEB NIBE MCNBHGICH_

(HOB{AMC!TAGLNCINCLOBLJIM|!IELG!HBMKB!JB!?BJKJGH!DEB!JCOBL!JB!?GICM!OMC
NCLOMCA!IB?CNMjOKNCIG!AG!UBHOKSL!?ELKNK@GA!NC THIKZBHIKMIBLCM! 3LOB
?ELKNK@ BREIE! AGH!NC?KHKCLBHKIBGHABMIBLBH! IBA!JQG! ' AGH!GNOGH!JBA!"A
AGHIRKHKCLBH<! C! GNNBJBM! HKL! OMGTGH! G ACH! GMNPKXCH! B! KLZCM?GNKCL
NC?C!ACH!HEBAJCH!KLIKXKJEGAKRGJCH!IB!IACHINGMUCH!JBINCLZKGLRG7

!
&IIT8@<!?:INB::7!1<7C<77?:19:1C8=MD: @><!?:IM:@7?<?!:=.7IK@DH: @!CDB?<?<=§(

(AIGANGAJB!IBTB!HBM!BA!0BH @ BNKEJGUIR!EEHHIB!XBGL!IMBZAB[GJCH7!6KL!B?TGM
AC!AGMUC!JB! BHOG! ABUKHAGOEMG! JCLJB!)BUGLcH! BHOj]! @MCZELJG?BLOB! KL
BNCLS?KNG! LGNKCLGA<! NCL! NECOGH! JB! JBHB?@ABC! PKHOSMKNGH! I! JCLJB! (
BHOJL! @GHGLJC!XBMJGJBMGH!LBNBHKBEREBHHBA! BABEY @AC!IB!OCJIC!?BLCH!
JBIGEHOBMKJGJ7

*CL! 1)(%<! BA! ZG?CHC! NCNPB! CZKNKGA! JB! a. “KOBEMIC HHBBWHETGHOGJC<!
@CMDEB! LKLUVL! GANGAJB!JBTBMQG! NMBBMHB'E KB BABVIIRIENRRABCLH! GA!
?BLCHIBL!EL!0-W!AGIGNOEGA! @ GMOKHIGIHM@B HEIRNB JG!G!UGHOCH!IIBIMB@MBHB
I'DEBICOCMUGTG!GAIGANGAJB!BEA@EBICBIIBCGMKCH!@GMG!@CIBMIUGHOGMHB7
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*?BCD@:H897<!HS=DH<!:eK@19BBEE<@;89!?:!IC8=XD<=P<(

(Al GNOEGA! GANGAJB! PG! ZEAOK@AKNGJC! BA! @BMHCLGA! JBHBOM&IAICHUBJIC!
ABUGLBLHBH7!1)(%!@MC@CLB!MBJENKM!ACH!oONGMUCH!JBINCLZKGLRGPp!I'HE!INC
?ELKNK@BBAG! ?QLK?G! BK@MBHKSL<! ZC?BLOGLJC<! ?COKXGLJC! B! K?@AKNGLJIC
ZELNKCLGMK@! @COBLNKGMj!ACH! @MCZBHKCLGABH! KLIB@BLJKBLQABH! JB! AG!
ZBILOB!G!ACH!NC?KHGMKCH@CAHRENTHOMQG!HKL!IZCM?GNKSL! BE@ BMKBLNK
BAIDEB!BAIGNOEGA!BDEK@C!JBIUCTKBMLC!PG!AABLGJC!AG!&J?KLKHOMGNKSL!?E

)C<O<@:HB89!C8=!7<9!8K89DCD8=:9!<!7<IC<@><!19:7:CCD8=<@:H89!<! 789! >@<0<d<
9BIHL@®&N!'C<K<CD?2<?(

(L'BHOCH!Y!GFCH!1)(%!PG!IJBLELNKGJC!AGH!HCLMC[GLOBH!C@CHKNKCLBH!JBA!&
)BUGLcH! I! AGH! B?@MBHGH! 7JELKNK@GABH! BL! AGH! DEB! ACH! @MKLNK@KCH!
?cMKOC<! NG@GNKJGJ! B! KUEGAJGJ! JB! C@CMOELKJGJBH! DEBJGTGL! MBAI
BINEEZKH?C7! +C?B?CH! NC?C! B[B?@ACH! ACHC @CIH¥WICH@GMG! GEKKAKGN
GJ?KLKHOMGOKXCH!JCLJIB!HB!INCLCNQGINCL!LC?TMBH!I'G@BAAKJCH!ACHILC?TM
G! AGH! DEB! HB! ABH! GJ[EJKNGMQGL! B GIBHTAZREGBIRSNCR! DEB! 1)(%!
JBLELNKS!GLOB! AGKEE @QHG!BXKOGMIDEB!BAI&ANGAJBINCACNGMGIBL!ELG!B?@
G!AG!PK[G!IB!ELC!IIB!HEH!NGMUCH!C!BAINGHC!JIB!AG!C@CHKNKSL!G!+cNLKNC!6E
KLXBHOKUGJC!@CM!BAI9BZBLHCM!JBA!"EBTAC<!BL!BAIDEBI!BA!&IELOG?KBLOCINC
JBIMBH@CLHGT&ABAGEKBL!DEB!ZEB!HBABNNKCLGJNGHGVEONGEMIGEC! JB!,0!
ZCAKCH7

*CL!NGHK!.]7---! ABUGLBLHBH!BL! @GMC<! BA! &I ELOG?KBLOC!JB!)BUGLcH! HB! PG!
ZGAHBGM!ACH! @MCNBHCH!JB!HBABNNKSL<! NCIXCNKMECINBEL! NEBHBCHVIBGAKJG
HCL!OMG[BH! GBI GMG!NCLOMGOGM!G!DEKBL!IG!IOMGTG[GTG!BL!BA!&IELOG?KI
CTOBLKJC! @AGRG! ZEKBKAKGMBH! JB! ?KB?TMCH! ! C! GZKAKGJCH! JBAIGEMOKJC! 6
ZG?KAKGMBH!IIBINGMUCH!JBINCLZKGLRG!IBAIGANGAJB7

1)(%! @MC@CLB! C@QCHKNKCLBH! JB! XBMJGJ<! LEINGBNEESEMECBME @EBJG!
@GMOKNK@GM!I'HBINCLOMGOBL!G!ACH!DEB!JB?EBHOMBL!HE!XGAQG7

!
&9 71H8H:=>81?:1;:9>D8=<@'H:d8@!789!@:CB@989! TBH<=89!?:7!)IB=><HD:=>8(
+MGLHZCM?GMB?CH!AG!GJ?KLKHOMGNKS LBRCGBIGINEKE HBGIEZ&GNNKEIJGIGLC7

1)(%! BHOGTABNBMBPEIAER) OKNG! MBOMKTEOKXG!JB!ACH!B?@ABGJCH! ?PELKNK@G#
NE?@AK?KBLOC!IBICT[BOKXCH!I'AGINGAKJGJIIB!AGIGDBLNKSL!GAINKEJGJGLCY
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!
VB:@:H89!<C<Oega!: 7IK<=X7:>8!7?:1h,<I374P<i(

)GGNOBG@EBXKHOG!?ELKNK@GA!0)G!"AGRGp!BH!EL!@GLZABOUEHNHBNIBKNKC!IBA!
ZCOCH!JBAI &ANGAJB! Il ELG! PBMMG?KBLOG! JB! JKZG?GNKSL! JBAIUCTKBMLC! GN
GDEBA!DEB!B[BMNB!HE!JBMBNPC!G!JKHNMB@GM7!)CH! XBNKLCH!LC!HB! ?BMBNB
@MC@GUGLJG!NCL!BAIJKLBMC!IBIHEH!K?@EBHOCH?7

1)(%! BAK?KLEIGA! |! NC?C! HB! BEBNINKCLGABABXKHOG! 2ELE)H@GRG! I!
08KXB!)BUGZ¢EMBGMB?CH! EL!NCLHB[C! JB!MBJGNNKSL!NCL!XBMJGJBMCH! @MCZI
AG!NC?ELKNGNKSL! ! BL! AEUGM!JB! ELG! MBXK HOBB{MBIRIKIEM PR OK XC! ?BLHEG!
DEB!KLZCM?B!G!ACH!XBNKLCH!HEKZB'AELKNEI@GABH<!KLZCM?GNKSLIHCTMBIAC
?2ELKNK@GABH<! AGH! CTMGH! DEB! HB! BHOjL! BIBNEOGLJC! C! HB! PGL! ZKLGAKRG
JB@CMOKXGH! Il NEAOEMGABH<! BON<! OGA! Il NC?C! CTAKUG! G! PGNBM! BA! #E
'ELKNK@GA

!
&9!:7'H8H:=>81?:INB:!17<9!'HK@ :HB=DCDK<7:9!?:HB:9>@:=19B!IC<K<CD?<?!?:!::9>DE=!
[1987M:=CD<!:C8=EHDC<(

)(%&*$'! I! AG! fELIGNKSL! @CM! BA! 9B@CMOB! JBTBL! HBM! OCOGA?BLOB! GEOSL(
JB@BLJIBM!JB! LKLUELG!HETXBLNKSL! @VTAKNG! C! ?ELKNK@GA!NC?C! CNEMMB!E
&?TGH! JKH@CLBL! JB! EL! @ BMHBIIACLGA! NC?C! @GMG! UGMGLOKRGM! HE! Xt
BNCLS?KMEIBIMBNCLXKBMOBL!BHOGH!BLOKJGJBH!C!HBMjLIHE@MK?KJGH7

1)(%!'@MC@CLIM|!GJIB?HIDEB!ACH!UBMBLOBH!OBLUGL!ELG!BK@BMKBLNKG!AGTC
ZCM?GNKSL!GIJBNEGJG!@GMG!UBHOKCLGM!BHOB!OKBJIE 53 5P @iMB HEND EOAB H!
MBOMKTENKCLBH!HGAGMKGABH!BL!EL!0-w7

!
f<@:HB89!@:<7D7?<?!h,:;<=L9!$D;D><7i!l!=8!:7!<C>B<7'h,:;<=L91N:?D:M<7i

&!@BHGM!JIBA!IJKLBMC!DEB!HB!MBNKTB!JB!AG!&J?KLKHOMGNKSL!JBAI/(HOGJC!@G!
ELGINKEJGJIIIKUKOGA<!@CNG!BBIAFPBKCAEUREN|?KOBH!DEB!HB!@EBJBL!PGNBM
OMGXcH! JB!AGIKBATZLBH! JB!BEMCH!HB! PGLIUGHOGJC! @GMG! MBLCXGM!VBT<! @
OBABNBLOMCH<!@BMC!GA!0)BUGLCcH!9KUKOGApP!ABIDEBJG!?ENPC!@CM!?B[CMGM

1)(%! @MC@@CHEB! @MjNOKNG?BLOB! NEGADEKBM! OMRKO8! @ HCKHBOMENKTCH<!
HCAKNKOEJ!IB!IJCNE?BLOCH<!IMBGAKRGM!HEUBMBLNKGH!C!MBNAG?GNKCLBH<!
@GUCH! JB NECOGH<! OGMKZGH! Cl HBMXKNKCH! ?ELKNK@GABH! HB! @EBJGL! ME
?GLBMG! HBUEMG<! HKL! OBLBM! DEB! JBH@AGRGMHB! G! K@IGAI!! BIRIKNKC! ?E
DEBMB?CH!DEB!OCJG!KLZCM?GNKSL!I?ELKNK@GA!BHOC!BL!AG!#BJ<!I'AC!?jH!GNOE
A"JCNE?BLOGNKSL<!HCAKNKOEJBH<!KLZCM?GNKSL<!@AGLBH!IJB!EMTGLKH?C<!CM\
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OBAcZCLCH! JB! KLOBMcH<! @MBHE@EBHOCH<! GNOGH_ <! |NOEB HEBI XK ORBOMBL !
OBAB?JOKNCH!INCL!BAI923!JKUKOGAIIBA!I(HOGJICI'AG!IZKM?GIBABNOMSLKNG!JKUK

NEBMB?CH!DEB!HBMXKNKCH!?ELKNK@GABHINC?C!BAIMKBUC!C!BA!GAE?TMGJC!(
NCLOMCAGJCH!KLZCM?]QKNG?BLOB7

3?7@AGLOGMB?CH!AG!OBNLCACUQG! vVKZK!"BIOBEIVBMNEHINSCTHBHTCMOELG<!BL!
OCJCH! ACH! NBLOMCH! ?ELKNK@GABH<! BL! KLHOGAGNKCLBH! JB@CMOKXGH!
!
!

7:M<@:H89!:71)IB=><HD:=>8!<IC<?<!gk @ @D8(

1)(%! G@EBHOG! @CM! AG! IBHNBLOMGAKRGNKSL!JBA! & ELOG?KBLOC! @GMG! ZC
G@MCKK?GMIAGHGIMGNKSL!G!IACH!XBNKLCH7

*CLIBAI@AGL!0BA!&IELOG?KBLOC!BL!BAITGMMKCp!DEBMB?CHIGE?BLOGM!AGH!INC
?BJKCH! JB! AGH! =ELOGH! JB! 9KHOMKOC! DEB! NCLOGM]|L! NCL! ELG! CZKNKLG! ?EL
NEGADEKBM!XBNKLC!@EBJG!PGNBM!BA! @G @BABC!GABAGBCENA!BEB\IGNEIRMXBF
G!AGI*GHG!IBAI#BAC[7

!
1 d8@<@:H89!7<!<>:=CDE=!<7IM:CD=8(

1)(%! @CLIMj!BLI?GMNPG!AG!NOBNBIBAQER XBNKRGMG!NBLOMGAKRGM!IIIGM! ?jF
Mj@KJG! MBH@EBHOG! G! OCJGH! AGH! MBNABRENKIGIRHH B! ACH!NB[GAQG!
0OMGLHXBNBE/&JAEOKLGM|!G!ICOMGH! @GMG!?B HBMHHE LASXBBOOKRAAG! VLKNG!
JCLJB! EL! NKEJGJGLC! @CJIM]! MBGAKRGM! NEGADEKBM! OMj?KOB! ?ELKNK@C
JBABUGNKSL7!1LG!?GLBMG!BZKNKBLOB!JB!INCCMJKLGM!!?B[CMGM!AG!GOBLNKS
XBNKLCH7!

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

!
f:CT89K<@<!,;;<=L9(1&9! T8@<!?:!NB:! 789! DHKB:9>89! NB:!K<;<H89!9:! C8 @ @:9K8="?<
C8=!789!19: @MDCD89!KFO @ C8INBt89

1)(%!'IBZKBLJB!ELCH!K? @EBHOCH![EHBpTMIUBHGKSL!IIBIACHIMBNEMHCH7

)BUGLcH! BH! ELC! JB! ACH! ?ELKNR@KCREIRDGJ! JB! 'GIMKJ! NCL! ?GICM! NGMUG!
K?@CHKOKXG7!&!ELCH!IOK@CH!BABXGJCH<IHCTMB!OCJC!BL!BAINGHC!JIB!AG!NCL
JB!rKBLBH!3L?EBTABH<!DEB!HB!PG!BABXGJC!?jH!JB!EL!.-w!BL!,-..{{HB!ELB! AG! OC
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TGHEMGH! KLIEHOMKGA<! NCLHKJIBMGJG! @ENK 8! IBKTHEHGIANGES! LC! NCLZCM?t
JBMBNPC! BL! HE! XBMHKSL! JB! ,--b! @CMDEB! ELG! XBR! ?jH<! BA! GIELOG?KBLOC! |
HCMJCHIG!AGH!GABUGNKCLBH!INKEJGJGLGH7

)CH!IGAOCH!K?@EBHOCH!LC!HKMXBL!@GMG!DEB!ACH!XBNKLCH!JB!)BUGLcH!MBN
DEB! ?BMBNB?CHs! OCIBRCBBAG! HBLHGNKSL! JB! DEB! @GUG?CH! ?jH! JB! AC! C
MBNKTK?CH!BLIHBMXKNKCH<IKLZMGBHOMENOEMGH!!IBDEK@G?KBLOCH!JBA!&IEI

+MGH!GFCH!JB!IUCTKBNAITBABHBMMCNPB!I'AG!ZGAOG!IB!IBZKNKBLNKG!HB!PGL!KLH
&IELOG?KBLOC7!(H'LBNBHGMKC!EL!LEBBRAIKIEPXGIBKBLOCS!EL!LEBXCIK?@EAHCI!E
KIBGH!LEBXGH!BL!AG!IUBHOKSL! @GMG! DEB!ACH!MBNEMHCH!JB! ACH! NKEJGJGI
@GMG!ZKLGLNKGM!ELCH!?B[CMBH!HBMXKNKCH7

6BUEKMB?CH!AENPGLJIC!@GMG!DEB!HB!MBOKMB!AG! O @HEMNE NCGH EMINGABHHHBI/
GNOKXK C! NCL! GNOKXKJIGJIIKHENE&DEKMAG! @CM! ELG! ZKHNGAKJGJ! DEB! UM
B?@MBHGH!NCLOG?KLGLOBH!I'LCIG!ACHINC?BMNKAH<!IUGMG[BH!I'CZKNKLGH7

%MGNKGH! GA! BHZEBMRC! JB! 1)(%! I! JB! ?KABH! JB! XBNKLCH<! BA! UCTKBMLC! ?E
CTAKUGJC!G!BAK?KLGM! AG! M&HGGEB! TBRWACOGH! BL! ACH! OMKTELGABH! ' AG! @
1)(%!'I'ACH!IXBNKLCH!AABXGMCL!GAI&IELOG?KBLOC!G!IDEKOGM!ELG!OGHG!KL[EHO:!

6KL! B?TGMUC<! @BMXKXB! AG! OGHG! JB! TGHEMGH! KLJEHOMKGA<! DEB! HB! Bl
NC?BMNKCH!JB!)BUGLcH7!&! @BHGM!JB! DEB QGHREH IBNKE@WEBIBMBUGA! I LEAG!
GANGAJB! I'HE!HCNKC!JIB!UCTKBMLC!LC! @KBLHG!IBXCAXBM!BA!JKLBMC!G!ACH!
BHOB!K?@EBHOC7

1)(%! HBUEKMj! AENPGLJC<! NC?C! PKRC! NCL! AG! OGHG! JB! TGHEMG! JB! ACH! JC
HE@MK?KM!AG!OGHG!IB!TGHEM@RLBIEHARCINCBMEKC! ! @MCZBHKCLGABH7

fMBLGMB?CH!AG!ITMEOGA!IHETKJG!IB!AG!INCLOMKTENKSL!@CM!?BJKCIIB!AGIMBXF
XGACMBH!NGOGHOMGABH! @&MUHGCINGHBANG AIERBNYEIC! IBAIHEBAC! @ GMG!BA
NJANEAC!JIBA!3r37

[
38@!B=<!;:9>DE=!:XD@D:=>:

&VL!BLIcC@CNGH!JIBINMKHKH<!BA!&IELOG?KBLOC!PGNB!NGHC!C?KHC!G!AG!GEHOB
ACH!XBNKLCH!I'HKUEB!KLHOGAGJC!BL!AGINC?CJIKJIGJIs!IG!@CM!PBNPCH!ELCH!K'
GTEHKXCH!I!'LCIHB!@AGLOBG!TG[GMACH7!+G?TKcL!JG! @CM!PBNPCIBKRIGHOCH!H
@GMG!?B[CMGM!AGINGAKJGJ!IB!ACH!XBNKLCH7

1)(%! @CLIM|!GIIKH@CHKNKSL!IBIOCJCH! @GMG!HE! GLJAKHKH! AGH! @ GMOKJGH!
@GMG! C@OK?KRGM!ACH! @MK?BMCH! I MBJENKM! ACH! HBURAKHZM)BIBGIDB! ?C.
@GMOKJGH!KL[EHOEZBXN&EEBH | KIKINGIK H! QUWBEE I GHBHCMQGH!HKLIEOKAKJGJ7
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&JIB?jH<!HB!BHOEJKGMj!OCJIC!NCLOMGOCI!BL!IXKUCM!JIBA!&IELOG?KBLOCS!AK? @k
TGHEMGH<!?GLOBLK?KBLOC!JB![GMJKLBH<!BON7!@GMG!MBTG[GM!HE!K?@CMOB

1LG! UBHOKSL! BZKNKBLOB! @BM?KOKM;j! DEB! BA! &IELQE PKBRL(EONKARNGIIAG

"MBHE@EBHOGMKG! I! BXKOB! ACH! L&/ ZENBTBB M CAG! HKOEGNKSL! ZKLGLNKBMC
GIELOG?KBLOC! BH!KLHCHOBLKTFHENAGBKECNEAOGLJIC!BA| GANGAABIBIBAINCLN
hGNKBLJG!EL!@AGL!IIBIHGLBG?KBLOC!!XKGTKAKJIGJ!JBHIARBICVENENBIAGEAG!UB

!
%8=11,&4Q!789'DHKB:9>89!K<;<@A=!9:@MDCD89Q!+8!K@8K<;<=?<(

(HOG?CH!?EI!lGNCHOE?TMGJCH!G!XBM! @JUKLGH!BLOBMGH!JB!@ETAKNKJGJ!BL!A
UBHOCMBH! ?ELKNK@GABH!HGNGL! @BNPC! JBCAIB DEB IPER FBNFRCDEB! PGM|L!
NCL!BA!IJKLBMOCIEIH<!JB!@ GUGM!HETXBLNKCLBH!G!CMUGLKRGNKCLBH!GZKLBH!
KLOBMcH!@VTAKNCICIHCNKGAY

1)(%! @MC@CLB! AG! MBJENNKSL!JB! AG! @ETAKNKJIGJ! KLHOKOENKCLGA<! DEB! B
JKH@QGMGJICHBB!ELO-W!I'AG!BAGTCMGNKSL!IIB!EL!@AGL!IB!NC?ELEMNENNKSL! ?EL|
NCLHEAOGJC!NCL! COMGH! GJ?KLKHOMGNKCLBH!I! GUBLOBH! HCNKGABH! @GMG!
&IELOG?KBLOB?@AB?BLOB! G! KLZCM?GM<! I! LC! GICRBERNAGNRENBMHB!
GEOC@MC@GUGLIG!@GMOKIKHOG!I'HBNOGMKG7

+G?TKcL! BAK?KLGMB?CH! GDEBAAGH! HETXBLNKCLBHHIHR!GHEAT!IG{ERGUGM!
BLOKJGJIBH! Cl GHCNKGNKCLBH! ZKBABH<! ! DEB! LC! G@CMOGL! LGJG! G! LEBHOM(
@MBOBLJBLIGNGAAGM!XCNBHIJKHNMB@GLOBH

&7)IB=><HD:=>8!@:C7<H<@A!78!NB:!:9!2:1>8?89(

1)(%! @BABGM;! GLOB! BA! (HOGJC! I' AG! *C?ELKJGJ! JB!'GIMKI<NERGMIEBIBBG! BA
UCTKBMLC<! @GMG! CTOBLBM! ACH! MBNEMHCH! I! NBHKCLBH! JB! K?@EBHOCH! D
)BUGLCH7

!
J<CD7D><@:H89!:7!K<;8!?:IDHKB:9>89!<!789IM:CD=89(

1)(%! ZGNKAKOGM;j! AGH! NCLIJKNKCLBH! JB! @GUC! G! ACH! XBNKLCHs! GHQ<! A
NCLOMKTENKCLBH! @ BijHEENBH! C! OMK?BHOMGABH<! HK! GHQ! AC! DEKBMBL7!
K?@EBHOCH!HB! @CJMjL! @GUGM! @CM!3LOBMLBO!I'HB!BHOGTABNBM|!ELG! TCLK
OCJCH!ACHIOMKTEOCH!HEHNB@OKTABH!JIB!IJC?KNKAKGNKSL7

[
f:CT89!K<@<!,:;<=L9J!=B:M89!D=;@:989!9D=I>8C<@!: 7! OBTAD~EAP:! 789
!
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"HEYH&' &) (*+SH&),-.. /- 0N 1234 21" $#1) (%&256!111) (%

1)(%! @MC@CLB!NCTMGM! IBIGEMNGKRACH! C@BMGJCMBH!JB! OBABZCLQG! ?SXKA!
KLHOGAGNKSL!JB!GLOBLGH!JBIOBABZCLQG! ?SXKA!BL!BA!?ELKNK@KC! ! AG!EOK
@VTAKNCT7!

1)(%!OG?TKcL! @MC@CLIMj<! OMGH!NCLHEAOGMAC! NGINKEIH IBBE EOCHI KNG NME
BNCOGHGHJIG! DEB! XBM! NCL! AG! GLOKUEG! OGHG! JB! TG BEBGHI BXB{NABKGMK(
GNOKXKJGJBH! XBMJGJBMG?BLOB! LCNKXGH! @GMG! BA! 'BJKC! &?TKBLOB! NC
NCLOG?KLGLOBH!I'MKBUCHINCL!IGUEG!@COGTABICINCLHE?CH!BKNBHKXCH7

!
)C<O<@:HB89!CBIT=;<\89!1!7<9!<H:=<P<9!<!789IM:CD=89(

)CIDEB!1)(%!LELNG!PGM|<INC?C!IBLELNKG?CH!DEB!PGNQG!BAIGNOEGA!%CTKBN
BH!GNCHGM! OBABZSLKNG?BLOB!G!ACH!XBNKLCH! @GMG!G?BLGRGMABH!NCL!B’
ACH!JBMBNPCH!DEB!ABH!NCMMBH@CLJBL!NEPTCINCLOMKTEIBLO

&NGTGMB?CHINCL!BA!GTEHC!IBINCTMGM! @CM!AG!OGHG!JBA! XGJC!JIB!ACH!UGI
DEBINCMMBH@CLJIB!@GUGM!GIACH!XBNKLCH7!*CL!1)(%!HBINGANEAGM|!BAIK?@C
HE@BMZKNKB! VOKA! IBA! G@GMNG?KBLOC! Il LC! NC?C! GPCMG<! BL! AG! DEB! HB!
NCLHOMEKJG7
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"HEYH&' &) (*+SH&),-.. /- 0N 1234 21" $#1) (%&256!111) (%

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

&JIB?jH!IBIAGIMBOKMGJG!JIB!AG!BNCOGHG!KLIEHOMKGA<!1)(%!MBJENKM]!BAIK?@
JBIOMGNNKSL! ?BNEKNGEB! ACH! ?jH! GAOCH!JB! AG! *C?ELKJIGJIGIE)Y GIBA ACH!
XBNKLCKJIB?jH! JB! KLOBLOGM! GOMGBM! BAGERERSHKA! LEBXGH! B?@MBHGH! JI
GADEKABM!IBIXBPQNEACH?7!

+G?TKcLIMBJENKMB?CH!AG!OGHG!G!ACH!JEBFCH! JB! T/A&BMBIBAD S MIEANEHQIGBBM
OBMMGRGH7

&@AKNGMB?CH! TCLKZBBIGRKIQEHBABI-WACH! K?@EBHOCH! G! ACH! B?@MBLJBJCNV
NC?BMNKGLOBH!!@ MKBHBEEBINKBL!EL GIGNAKXKJIGJ

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

NEBMB?CH! DEB! ACH! HBMXKNKCH! ZELNKCLBL! |' DEB! 1BMBBIPTHIEIR! ATHH
OMGTG[GJCMBH7

(L' 1)(%! NCLHKJIBMG?CH! DEB! AGH! NCHGH! LC! HCL! TAGLNGH! C! LBUMGH<! HKLC
GOBLJIBM!GIMGRCLBH!M{BZKMMENPCH!IB!IACH!OMGTG[GJCMBH!!'TBLBZKNKC!GA
@BLHG?CH! NCL! AGH! @ MKXQOKRG@WKOBRELKRG?CH<! NC?C! PGNBL! DEKBLB
AAG?|LICHB!IJB! KRDEKBMJGH! PGL! @MKXGOKRGJC! NGHK! OCJCHTARBILHBMXKNK
JBH?GLOBAGJC! ELG! KLHOKOENKSICEIBAG@ASHFNNEBAG! ?PELKNK@GAH!LIB! ?VHKNG
NMBB?CH<!NC?C!AG!IBMBNPG<!DEB!HCL!AG! @GLGNBG! C!AG!HCAENKSL!G! OCJ

OBSMKNGH! DEB! @CNGH! XBABH! BAIEGICLOGNOC! NCL! AG@ MBGAKJ
!
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"HEYH&' &) (*+SH&),-.. /- 0N 1234 21" $#1) (%&256!111) (%

[
(L'1)(%!JBZBLJIB?CH!ACH!HBMXKNKCH! @ VTAKNCH<!GDEBAGTHIGER KCC! JEIEIVN

KUEGA!G!OCJCH!ACH!NKEJGJGLCH7!nEKBL!UBHOKCLB!BHB!HBMXKNKC! @VTAKN
ELG!B?@MBHG!@MKXGJG!BH!COMG!NEBHOKSL7

&JB?JH!BLIBHOG!ABUKHAGOEMG!PB?CHINMKOKNGJC!AG! @EAHKSLI@MKXGOKRG
2GNKSL!'"JB! ACH! GBMCEAEGBMOTHBMQGH! JBA! BHOGJC<! BON7 <! I!l OG?@CNC! G(
@MKXGOKRGNKSLIIBAI*GLGAIJBIBHGTBAI33!IBLIAG*C?ELKJIGJIIIB!I"'GIMKJI7

[
#8INB:@:H89!/K@DM<>DP<CD8=:9INB:!19E78!0:=:XDCD:=I<I789!C8=>@<>D9><9(

"CLIMB?ANCOC!G!IAGH! @MKXGOKRGNKCLBH!JB!HBMXKNKILHE@S/ BXKNEB!DEB! B
@GMG!CZMBNBM!@BCMBH!HBMXKNKCH<!@MBNGMKBJGJ!G!ACH!OMGTG[GJCMBI
@VTAKNCT7! 6CL! ?ENPGH! AGH! @MKXGOKRGNKCLBH! DEB! BHNCLJBL! NCLOMGO(
B?@MBHGH! G?KUGH! C! ELG! BKNEHG! @GMG! JBH@MBLJBMHB! JB! B2Z@®ABGJCH! %
LKLUELBGM!IIBMBNPCH!AGTCMGABH!INCLHCAKJGJCH7

"CM!BHC<!1)(%!GLGAKRGMj<!INCL!IJGOCHICT[BOKXCH<IDEC!HBMXKNKCH!@MKXGO
NGAKJIGJI<!HKLIJKHNMK?KLGNKSL<!NCLIUGMGLOQGHKXINGHJE1NCHIHR! GIHMEGIC
@ELOCH!BHBLNKGABHS!NGAKKGS! BEKIMBBLNK G<INCHOB<!UGMGLOQGH! ' JBMBNP
JBIACHIOMGTG[6JCMBH

!
1=IC<HODS8!IK<@<!NB:!:7!?D=:@8!HB=DCDK<7!9:!;:9>D8=:1?:!H<=@<!:XDCD:=>:(

8BAGMB?@CM! AG!BZKNGNKG! I! AG! BZKNKBLNRGIEH BAGOZBKAKBHINKBMOC! DEB!
PGI! HBMXKNKCHBIEEABHOGL! ?B[CM! @CM! ELG! B?@MBHG! |I! DEB!BIGAGABDEKBM
KLOBMXBLNKSL!JB!B? @ABRIKNEH7

(L'NEGADEKBM!NGHEBRKUKM|! DEB!AG! UBHOKSL! JBIHBMXKNKCH! @VTAKNCH! HSA
BLOMB!COMGH!NAJEHEAGH<!G!B?@MBHGH! DEB!UGMGLOKNBL! AXGIENKAKGNK:!
ZG?KAKGM! G! HEH! OMGTG[GJCMBH! I! DEB! IBTBMjL! GTCLGM! ELG! KLIB?LKRGNK:
ZKGLRG!@MBXKG!HK!BAIHBMXKNKCI!LC!HB!@MBHOG!NC?C!IBTB!C!HB!KLNE? @AB!

&JB?jH<! MBXKHGMB?CH! AGH! GNOEGABH! NCLOMGOGNKCLBH!"JB! AKP@KBRG<!
RCLGH! XBMJBH<! ?GLOBLK?KBLOC<! BON'! @CM! HK! ZEBMGL! HEHNB@OK
BNCLS?KNG?BLOB!@GMG!HE!@CHKTAB!?ELKNK@GAKRGNKSL7

(L'OCJCINGHC<! @MKXGOKRGJIC!C!LC<!BAI&IELOG?KBLOC!NCLOMCAGM,;j!AG! UBHC
HB! UGMGLOKNB! EL! HBMXKNKC! JB! NGAHIGRMEEKNHMN @ GMG! ACH! JBMBNPCH! J
OMGTG[GJCMBH7

!

!
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"HEYH&' &) (*+SH&),-.. /- 0N 1234 21" $#1) (%&256!111) (%

#8!ITDK8>:C<@:H89!<7IM:CD=8!7?:!,:}<=L9(

1)(%! PG! IBLELNKGJC! AG! @CAQOKNG! JBA! GNOEGA! BDEK@C! JB! UCTKBMLC! JB!
HBMXKNKCH!JB!MBNCUKJG!IBITGHEMGH<!AK?@KBRG!XKGMKG!!?GBABLK?KBLO
GFCIGLOBH!JB!AGH!BABNNKCLBH7!1)(%!HB!INC?@MC?BOB!G!DEB!HEH!IJBNKHKCLB

AGH!ZEOEMGH!NCM@CMGNKCLBH!JB! UCTKBHL A UBANVMEOKNKGHKHBGMUCH! DEB! £
JEMGNKSL!IIB!AGIABUKHAGOEMG7

!
. BD@:H89!.=IC8=>@<!?:1B=I<K<\8!C8=!,<!1%BOD: @><(

1)(%!'HB!C@EHC! ' HB!HBUEKM|! C@CLKBLJC! GA!KLOBLOC!JB!ACH!JB?jH! @GMOKJ
"6$(<! 31! 1! "1 IB! MBHNGOGM! AG! NCLNBHKSL! JB! AG! @AGRG! JB! OCMCH! JB!)G! *
@MC@EBHOG!OMGH!AG! D EBNB'BIENEKMNEMBS | IBIAG!HBUEMKJIGJ!BLIABEIHI TGMBH!II(
1?BUG@BGREEMTGLQHIB(RE! IB! W-! ?KAACLBH! JB!BEMIEOGMC! AGBIKZBPCH!
BHOMKNOCH! NCL! AG! HKOEGNKSL! KMMBUEAGM! JB! ACH! @ETH! I! NCL! AGH! (
UBLBMGMHB!G!ACHINKEJGJGLCH7

)CH!XBNKLCH!JB!)BUGLcH!@EBJBL!OBLBM!AG!INBMOBRG!JB!DERNK@ &K HBEAC!LC!
LKLUVL! G@GFC! @GMG! TBLBZKNKGM! KLOBMBHBH! @GMOKNEAGMBH! HKLC! DEE
C@KLKSL!@VTAKNG!!IACH!IOMKTELGABH7
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"HEYH&' &) (*+SH&),-.. /- 0N 1234 21" $#1) (%&256!111) (%

!
_(B<@>DCDK<CDE=!?:1789!14CD+80D8!:=!:7INB:!>BI8KD=DE=ICB:=><(

!
J8H:=><@:H89!7<!98CD:?<?ICDMD7Q!=8!B=<!SRGECDBIY<?

"GMG!GNGTGM!NCL!AG!NCMME@NKSL!BH!KLIKH@BLHGTAB!DEB!PGIG!NKEJGJGI
NMQOKNCH<!KLZCM?GJCH! ! @GMOKNK@GOKXCH7!)BUGLcH!OKBLB!ELG!AGMUG!(
GHCNKGOKXCH!I'MBKXKLIJKNGOKXCH!DEB!DEBMB?CH!?GLOBLBM!I!@COBLNKGM7

)G! @ CAQGINOEGA!IBA!&IELOG?KBLOC!BH! TKBL!AG!IBIG?CMJGRGM! C!HGLNKCLC
AGH! GHCNKGNKCLBH! KLIB@BLJKBLOBH<! NC?C! BH! BAB NP ENBEWS! AIBT! DEB!
$MIBLGLRG! @ CKKBAPZTXIKZKNGJIG!UMGNKGH!G!AG! @MBHKSLIXBBIKAGAIBIB! 1) (%<
OMGOGMIIBNAIEGMAGH!G!IOMGXcH!IIBIHETXBLNKCLBH!NCLIKNKCLGJIGH7

!
1=IC<HOD8IK<@<!>:=:@!B=!)IB=><HD:=>8!?:H8C@A>DC8!l!K<@>DCDK<>DM§(

1)(%!BH!EL! BIB?@AC! JB! AG! @GMOKNK@GNKSL!NKEJGJGLG! BL! @CAQOKNG! I! DI
LEBHOMC!B[B?@AC!GA!&IELOG?KBLOC7! (AISIMK @EBI QRO BSB! 7CLC@CAKRGM!
BA!HBLOKM!JB! AGIHCNKBJGJ! CTHOGNEAKRG! AG! @GMOKNK@GNKSL!JB! ACH!' N
NC?C!AG!LBNBHKJGJ!JBIMBNCUBM!,70--1ZCM?GH! @GMG! @AGLOBGM! ELG! KLKN}
?KBLOMGH!'JBJKNG! PCMGH! G JKHNEOKM! OB?GH! JB! QUUIGANBRI@RER! GA! C! KLOLI
?BLEJC!LGJG!OKBLBL!DEB!XBM!NCL!)BUGLCH!IIHEH!XBNKLCH7!

#BZCM?GMB?CH! ACH! MBUAG?BLOCH! JB! @ GMOKNK @ G RS IO EXENIKILCH @ G IV
@EBJGRIGMOKNK@GM!IIB!IXBMJGJ!BL!AGH!KLHOKO BBKEEHBBIRE PCNEGKDEIEM!

XBNKLC!CINC?ELBBBNKLCH! @CIMj!KLNAEKM!ELG!?CNKSL!C!IMEBUC!BL!BA!CMJ
JBA! @ABLC! HK! XG! HEHNMKOG! @CM! ,0! XBNKLCH! I! BA! "ABLC! BHOGMj! CTAKI
NCLHKIBMGNRIEORMIG!oOKLKNKGOKXG!@C@EAGMp!DEB!XGIGIHEHNMKOG!@CM

!
%<HOD<@!789!K@:9BKB: 9BEIMK<@DM89IK<@<!NB:!78!9:<- MM PB7 <C @89

)G! KLKNKGOKXG!JB! @MBHE@EBHOCH! @GMOKNK@GOKXCH! BH! TEBLG! KIBG! @
TEMCNMGOKH?CH! K?@KJB! AG! XBMJGJBMG! JBNKHKSL! JB! ACH! XBNKLCH7! 1
@GMOKNK@GNKSL!JB!ACH!XBBKIEZpHRHEXDHE @M BMG!IJIKMBNOG

I
3<@>DCDK<CDE=I<I>@<ML9!?:1H:9<91!C8=9B7><9(

1)(%!AABXGM|!IG!IAGI@MjNOKNG!ELG!IGEOCLOKNG!@CAQOKNG!?ELKNK@GA!@GMC
JB!?BHGH!IBINCCMJKLGNKSL<!LBUCNKGNKSL!I'NCLHEAOG<!DEB! @BM?KOG!AG!(
AGHEZNKGNKSL!JBIXBNKLCH!I'IB!ACH!@MC@KCH!NKEJGJGLCH!BL!AGH!?BJKJGH!
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"HEYH&' &) (*+SH&),-.. /- 0N 1234 21" $#1) (%&256!111) (%

DEB!ABH! GZBNOGs! ETKNGNKSL! ' NGMGNOBMQHOKNGH! JBA! ?CTKAKGMKC! EMT(
EMTGLKH?C<!AGHICTMGH!BL!IAG!XQG!@VTAKNG_

+G?TKcL! HC?BOBMB?CH! G! NCLHEAOG! AGHBUBINKHB{CIBBHNGEGZBNOGL! G! ACH!
XBNKLIBEB!LGJKB!?B[CM!DEB!BAACH!@EBJBL!INCLOBHOGM7

!
%8=9B7><!K8KB7<@!C8H8!H87?:78!?:IK<@>DCDK<CDE=ICDB?<?<=<(

+GA!INC?CIKLIKNG! BA! GNOEGA!#BUAG?BLOC! $MUJLKNC!"ELKNK@GA<! BA! &IELC
EOKAKRGM! AG! NCLHEAOG! @C @iBaMLIBI)EOKAKRGMACH! @GMG! GHELOCH!
K?@CMOGLNKG! @GMG!BA!IZEOEMC!JB!AG!NKEJGJ!NC?C!BA! @MSKK?C!"AGL!%BLI
IMTGLG!""%$1 <!JCLIB!ACHINKEJGJGLCH!BABUKMIL!BAIOK@C!JB!NKEJGJ!DEB!JBI
BLIACH!LEBXCHIUBHGMMCAACH!EMTGLQHOKNCH7

!
$<@HB89!HA9!C8HK:>:=CD<9!I'lK<@>DCDK<CDE=!:=!7<9!RB=><9!?:1$D9>@D>8(

&@GMOB! JB! AGH! IG! BKKHOBLOBH! BL! )G! f{CMOELG<! 6GL! 2KNGHKC! I! tGMRGL

K?@EAHGM;j! AG! NMBGNKSL! JB! =ELOGH! (8! IKKICIHRGARCAIC! *EABTMCY
[

(HOGH!=ELOGH!HB!JCOGM]LIIBNKGHEBGRG!OC?GM!IBNKHKCLBH!!JB!?BNGLKH?C
DEB!ACH!XBNKLCH!@GMOKNK@BL!BL!BAAGHT7!(L'BAAGH!HB!NMBGM]|L!CZKNKLGH
MBGAKJGJI'BAI@AGL!JIB!1)(%!IBIAABXGM!BAI&IELOG?KBLOCIGINGJIGITGMMKC7
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"HEYH&' &) (*+SH&),-.. /- 0N 1234 21" $#1) (%&256!111) (%

!
&MD><@:H89!INB:!:7IK8?: @!K87S>DC8!<C<(B!€88CDI<dIM8(

"CMICOMC!AGJIC<IBHOEJKGMB?CH!AGH!GIEJGH!JGIGH!G!IOCJGH!AGH!GHCNKGN}
EHC!DEB!HB!PGNB!JB!AGH!?KH?GH! @ GMG!K?@BJKM!DEB!BA!@CJBM! @CAQOKNC
UCA@B!JB!HETXBLNKSL<!G!AG!HCNKBJGJ!NKXKA!ABUG LBEHBB L(NKOLBEINMBHC<! /
NCLNBJBMjLI@GMG!AGIMBGAKRGNKSL!@CM!BHOGH!GHCNKGNKCLBH!IB!@MCIBN

+G?TKcL! PGMB?CH! @GMOQNK@BH! G! AGH! BLOKJGJBH! XBNKLGABH! JB! AG
@MBHE@EBHOC!?ELKNK@GA7
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"HEYH&' &) (*+SH&),-.. /- 0N 1234 21" $#1) (%&256!111) (%

_cB)*+&(I/DMD:=H1@0<=D9IH8(

!
I
'(/DMD:=2<

[
#8!<I7<1:9K:CB7<COEMDMD:=?<!:9!B=!?:@!CT8(

)G!XKXKBLJG!BH!ELIJBMBNPC!I!ACH!IJBMBNPCH!LC!JB@BLJBL!IJBIHCMOBCH<!LK!JB
OK@CH!JB!KLOBMcH<!LK!JB! CZBMOGH! LK!JB?GLJGH7!*MBB?CH! DEB! BH! MBH@C(
@CJIBMBH!@VTAKNCH!UGMGLOKBKINZ BIHOBWBNPELG! XKXKBLIG7!2ZEBHOMG!Bk@E
JBIBHOCH!VAOK?CH!GFCH!LCH!BLHBFG!DEB!LC!@CJB?CH!IB[GMIBHOB!JBMBNPCI!
JBAIAKTMB!?BMINGJC

nEBMB?CH!DEB!ACH!ABUGLBLHBH!@EBJGL!HBUEKM!XKXKBLJC!BL!)BUGLCH<!NBMI
JB!'JCLJB! HB! PGL! NMKZEBHOMCH! BHZEBMRCH! HB! JIBHOKLGM|L! BL! JGM! @ MBZBI
ABUGLBLHBH!BLIBAIGNNBHC!GIAG!XKXKBLJG!@VTAKNG!JIB!)BUGLcH7

1)(%!'HB!INC?@MC?BOB!G!DEB!BA!I&IELOG?KBLOCIUGMGLOKNB!BAIJKHZMEOB!JB!EI
ABUGLBLHBH!I'BXKOGM!AG!BH@BNEAGNKSCUB/BMNEBACNKAZENB

I
J<CD7D><@:H89!7<IMDMD:=?<!:=I<7NBD7:@'K<@<!789!7:;<=:=9:9(

&@CHOG?CHI@CM!AG!XKXKBLIG!@VTAKNG!BL!IMcUK?BL!JBIGADEKABMS!BA!?B[CN
BAIUBMBNPC!G!AG!XKXKBLJG!'BXKOGM!DEB!HB!GNGTB!BH@BNEAGLJC!NCL!BA!HE

"MC@CLBHM!AG!NCLHOMENBKEIGMIDEB! JB! XKXEBTIAHIGNBZBMBLOB?BLOB!BL!
McUK?BIB!GADEKABM!HCTMB!HEBAC! HHIENIBERIKA'GEBDEKKPABNO-IBEMCH!
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"HEYH&' &) (*+SH&),-.. /- 0N 1234 21" $#1) (%&256!111) (%

GA! ?BH&A! NCLHOMEKMHB! BL! HEBAC! ?ELKNK@GA<! DEB! LC! HB! XBLIBMQG<!
BH@BNEAGNKSBWI@HABNKC!IBAIHEBAC!MB@BMNEOKBMG!HCTMB!BAIGADEKABM’

*EGADEKBM! XBNKLC! @CIMQG! GNNBJBM! G! ELG! JB! BHOGH! XKXKBLJGH<! @BMC!
)BUGLcH! BHOGTABNBMj! @MKCMKJGJBH! NC?C! ACH! B?@GJMCLGJCH! BL! AG! N
OKB?@CH<!INCL!IAGH!MBLOGH!?jH!TG[GHINGNILGIH KB AKGMBH7

[
J<M8@:C:@:H89!:7!<7NBD7:@!?:!MDMD:%?<9!M<CS<9(

9GMB?CH! G! ACH! @MC@KBOGMKCH! JB! @KHCH! UGMGLOQGH! *"G! OMGXcH! JB! }
GMTKOMG[B |JB!DEB!NCTMGM]L!IAGH!MBLOGH!I!JB!DEB!BA!@KHC!HB!JBXCAXBM,;!BI
ZGXCMBNBM!BISBEBL ! XKXKBLIGH!GA!?BMNGJC7!+G?TKcL!PGTMj!KLNBLOKXCH!Z
AG!MBJENNKSL!JBIOMKTEOCH!ACNGABH!@GMG!DEKBLBH!GADEKABL!BA!I@KHC7

[
VB:@:H89!B=<!0879<!?:IMDMD:=?<(

(Al &IELOG?KBLOC! JB! )BUGLcH! OBLJMj! HE! @MC@KG! TCAHG! JB! XKXKBLJG!
@MC@CMNKCHEBUI@GKBEKABM! GIACH! [SXBLBH!JB!)BUGLCcH!I'OG?TKcL!G!COMCH
NCL!IJKZKNEAOGJBH!IB!GNNBHC!G!AG!XKXKBLJG!C!@BMHCLGH! DERABEBTPGL! DEE
JB!HBLOBLNKGH!JIB!IJKXCMNKCH<!LC!@CJBM!PGNBMIZMBLOB!G!HE!IPK@COBNG_

I
1=<I<7>.@=<>DM<I<!789!78C<@BM- &< ?89(

(L'1)(%! @MC@CLB?CH! ZABKKTKAKRGM! AG! LCM?GOKXG<!NC?C! CNEMMB! BL! CON
@CJBM! OMGLHZCM?GM! ACH! ACNGABH! NC?BMNKGABH! JBHG@MCXBNPGJ
BHOGTABNKBLJC!ELCH!MBDEKHKOCH!?QLK?CH!DEB!IUGMGLOKNBL!ELG!IXKXKBLJ(
NGAKIB!IXKIG7!

[
1=<IXB=CDE=!98CD<7!?:17<IK@8KD:?<?(

hGMB?CH! EL! KLXBLOGMKC! JB! HCAGMBH! Il ACNGABH! GTGLJCLGJCH! C! KLZMGE
@CHKTAB!BK@MC@KGNKSL!'IBHOKLC!G!EHKBILKGNRGAEHNBO I G?KBLOCH

[
&eD;D@:H89!<!7<1%8HB=D?<?!?:I'<?@B2IB:'H<@CT<!I9B!37<=!?:IMDND:=?<(

)G!*C?ELKJGJ! OKBLB! OBMMBLC<!NBJKJC! @CM!BA! &IELOG?KBLOC<! @GMG!NCLH
, 7---IXKXKBLJGH!DEB!NCMMBH®@UOGIBHG(KKUKMB?CH! GIBAGHYERXKBLJGH!HB!
MBHBMXBL!IVLKNG?BLOB!G!IABUGLBLHBH7
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!
VB:@:H89!NB:1?:X:2:@!<!7<9!IX<HD7D<9!X@:=>:I<7I<OB98!?:17<9!ITDK8>:C<9!0<=C<@L

*C?ClIIG!@MBHBLOG?CH!BL!ELI@ABLC!?ELKNK@GA<!1)(%!BHOj!BLINCLOMG!DEB!EL
LC!@EBJG!PGNBM!ZMBLOB!GA!@GUC!IB!HE!PK@COBNG!JIB!HE!XKXKBLJG<!LC!AE
BA!B?TGMUC!JBA!KL?HBLEBSEB! JBTBMj!HBUEKM!PGNKBLJC!ZMBLOB!G!AG!JBEJC
NCL!AGINMKHKH!KL?CTKAKGMKG!AG!BLOKJGJ! TGLNGMKG!LC! @EBJB!MBNE@BN
@McHOG?CITGLNGMKC<!GVL!XBLIKBLJIC!CIHETGHOGLJC!IJKNPG!XKXKBLJG7!

(H'PCMG! JB! DEB! BA! %CTKBMLC! JB! AG! 2GINKH! EYCBAI BKELOC7! 9BHJIB! 1)(%!
XCAXBMB?CH! G! @MC@CLBM! AG! ?CIKZBINGNKSEKNBGAKBLOC! *KXKA! II AG! )BI!
hK@COBNGMKG!B! KLOMCJENKM! AG!ZKUEMG!JB! AG! JJGNKSL!BL! @ GUCu! DEB! @BM?KOK
NGLNBAGJG!AGIOCOGAKJIGJI!IB!ELG!IBEJGIR&@OCOBROGGKBING! XKXKBLIG!GAITGLNC<!NE!
AG!KLHCAXBLNKG!HCTMBXBLKJG!JBAIJBEJCM!DEB!PG!NGEHGJC!BA!I@MCNBJK?KBLOC!HB!

!
G('1@0<=DBHS

!
&IIT8@<!?:INBIB@0O<=D9H8!?:d:!?:19: @'!B=!=1BCNB=><HD:=>8

1)(%!G@EBHOG!I@CM!AG!OMG LAG@GBHEDKSIGIBA!HEBAC!!BLIAG!@BABG!NCLOMG!E
'AGINCMME®NKSL7

)CH!BHNjLIGACH!EMTGLQHOKNCH!DEB!HGA@KNGL!(H@GFG!LCH!?EBHOMG!AG!MI
BH! EL! AENMGOKXC! LBUCNKC! ?GLB[GJC! @CM! ELCH! @CNCH<! NCLBNOGJCH! |
@GMOKGCBEKBLBH! JIALGZNKGNKSL<! NEGLJC! LCIHCTCMLCH7! 1)(%! PG! BLNGTBR
BHOCH!NEGOMC! GFCH! BL! BA! &IELOG?KBLOC! AG! AENPG! NCLOMG! AGH! @MjNOK
LEBHOMC! EMTGLKH?C7! *C?C! BL! OCJCH! ACH! OB?GH! I<! BH@BNKGA?BLOB! Bl
JB?EBHOMG!DEB!AG!LEBHOMG!BH!CONENZ G AGRIIHRG7

%MGNKGH!G!1LKSL!I@CM!)BUGLCH<!AG!I=EHOKNKG!@GMS!BA!KLOBLOC!JBAIGNOE
UCTKBMLC!"31'1JB! XBLIBM!OBMMBLCH!?ELKNK@GABH! @GMG! AG! NCLHOMENNK
@CM! @MC?COCMBH! @MKXGJCH7! )G! =EHOKNKG! OG?TKcLCLBA! GABIGGIBVIGRS
@MBOBLJIKS!I?GAXBLIBM!@GOMK?CLKC!IB!HEBAC!@VTAKNC!@CM!EL!I@MBNKC!E
NCMMBH@CLJB!HBUVL! ABNBKIBAI@ MBGBICIIGGWABKAACLBH! JB!BEMCH! G! ACH!
NC?@MGJICMBH!JB!HEBAC! ?ELKNK@GA!HKL!K?@CMOGMAB! AGTIBMPETBA! @GOI
ABUGLBLHBH7

*MBB?CH!ZKM?B?BLOB!BL!DEB!BA!&IELOG?KBLOC!IBTB! @MC?CXBM!AG! XKXKBLJ
JBINGAKJGJ! @GMG! OCJCH! ACH! ABUGLBLHBH! I! JIBZBLJBM! BA! @ GOMK?CLKC! ?E
GANGAJB! PGI NCLHGUMGJC! HE! ?GLJGOC! G! KLOBLOGM! ZGXCMBEEM@A! LBUCN
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@MC?COCMBH!KL?CTKAKGMKCH7!(AI6M7!"CLOCIG!IGINC?BLOS!BL!EL! @ABLC!DEB
BA!HEBAC!PEBKEGBOG! @ GMG!NE?@AKM!HE! @ MCUMG »SpK! MBRG! BETKBL! G
NCLHKHEE)@MCUMG?Gs! XBLIBM! BA!HEBAC! JB! OCJCH7! 1)(%! PG! JBZBBIKJIC! I! JB;
ABUGAKJGJ!I!BAIKLOBMcH!JB!ACH! XBNKLCH!BL!BA! @ABLC! JBA!&IELOG?KBLOCK!E
[ERUGJCH7

!
f<@:H89!B=<I<B?D>8@ S<!C8HK7:><!?:17<I<C>B<CDE=!?:7)IB=><HD:=>8(

1)(%!BLNGMUGM;|!G!EL!BDEK@C!JB!GEJKOCMBH!KLIB@BLJKBLOBH!EL!?KLENKCH
AGTURA! &IELOG?KBLOC<!KLNAEKJIGH!GJ[EJKNGNKCLBH! ! @BM?EOGH!JB!HEBAC-+
?ELKNK@GABH! NC?C! ('61)(! BL! ACH! VAOK?CH! GFCH7! )CH! JGOCH! HBMQGL! @
@CLIMQGL<! BL! HE! NGHC<! BL! NCLCNK?KBLOC! JB! AGH! GEOCMKJGJBH! @G
@BMOKLBLOBH7

|
!

%@:<@:H89B387DCS<!1@0<=S9>DC<!!B=!$:X:=98@! ?:! 7<!/DMD:=?<!1!.7!%88K: @<>
K<@<!:MD><@!7<!C8@ @BKCDE=!l K@8>:;:@! 789! ?:@:CT89! ?:INBD:=:9!NBD: @:=! <"
MDMD:=?<(

(L' 1)(%! G@CHOG?CH! @CM! BXKOGM! BA! ZMGEJB! BkKKHOBLOB! BL! AGH! XKXKBLJ
"JKLBMC!LBUSC!NEBMJIG<!@CM!B[B?@AC ! ACHIGTEHCH!IJB!@MC?COCMBH!I!ZG
JBINCC@BMGOKXGH!G!OMGXcH!JB!ELG! @EAKBRE! BUVGIBMMEIXKNEKBLIG 7!

)G!"CAKNQG! IMTGLQHOKNG!BH! ELINEBM@C! ACNGA! @ CAKNKGA! BH@BNQZKNC
NCLOMCAGBNAEGNKSL! JB! AGH! @MC?COCMGH! I'! NCLHOMENOCMGH<! OGLOC
@MKXGJIGH<IDEB!C@BMGL!BL!BAI?ELKNK@KC<!G!ZKL!JB!DEB!HBINE?@AGL!ACH!(
NGAKJGJ!IBIACH!?GOBMKGABH<!IHKMXG!JB!CZKNKLG!JB!JBLELNKGH!JB!IACH!@G
BA!BHNMEADENE? @ AK?KBLOC!IB!AG!ABUKHAGNKSLIEMTGLQHOKNG7

(A!9BZBLHCM!JIB!AG!8KEBKRBICIGH BMGHBMHELG! GEOCMKJIGJIIKLIB@BLIKBLOB<INC
"CAKNQG! IMTGLQHOKNG! G! HE! HBMXKNKC<! DEB! @CLIMQG! ZMBIG A&IAGH! ZG/
GTEHOB!@MC?COCMBH!!UBHBDOMBGBNEEAG! GNPHAMG!KL?CTKAKGMKG

(AI9BZBLHCM!JB!AG! SHIBABICOGE BMGCHBMHEXGUGA!IB!KLZCM?GNKSLIZKGTAB! @G
JGM! NEBLOG! C! BGQBM!HCTMB! BA! BHOGJC! JB! OMj?KOB! JB! REBGMOIBLNKGI
GHBHCMG?KBLOC! [EMEMHBIIEKMQKMEBRIOBAGH! 1! BA! JKLBMC! LBUMIGBL! AGH! XK
JB!@MCOBNNKSL<!HGABKOELEMEIGB! OMGLH@GMBLNKG!IBIAGH!=ELOGH!JIB!NC?(
UBHOCMGH<!I! HE @ BMYKMHIMQGERAIC! JB! EL! NGABLIGMKC! EMT @ILHBOKNC! DEB!
NC?@MC?KHCH!JB! @ AERFHBUE!JB LMK KBEMTGLKRANKCLBH7
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!
3@8K8=:H89!B=!C<7:=?<@D8!B@0<=S9>DC8J!D=X8@H<CDE=IC7<@<!<7!<7C<=C:1?:!:

1L!NGABLJGMKC! EMTGLQHOKNC!IBOGAAGM;|! ZBNPGH!JB! KLKNKC<! OBM?KLGNK
CTMGH<!GHQ!NC?C!EL!McUK?BL!JB!MBH@CLHGTKAKJGJBH MBS ABGTEBHE ?CC
JBAI&IELOG?KBLOC!DEB!AC!KLNE?@AGL7

NnEBMB?CH!DEB!BA!&IELOG?KBLOCINCLOMGOB!ELIHBUEMC!@GMG!ACHINGHCH!BL
DEB!@MC?EBXG!BA!GIELOG?KBLOCI!LC!HB!BLOMBUEBL!BAI@AGRC7

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

9BZBLJBMB?CH! IDKBH! NCLOMGOCH! LC! OBLUGL! LKLUVL! GOKHTC! JB! G?GFC!
OMGLH@GMBLOBH! @GMG! AG! GJ[EJKNGNKSL! JB! AGH! CTMGH<! #B&1LIB! HB! J
NGABLJGMKC<!ICTAKUGNKCLBH777

[
&7<08@<@:H89!B=!H<K<!?:ID=X8@H<CDE=IB@0<=S9>DC<(

"CLIMB?CH! G! JKH@CHKNKSL! JB! ACH! XBNKGCKIHEAKIBEEC! I! BL! NCLOGNOC
@BM?GLBLOB!NCL!BAIMBUKHOMC!JIB!AG!@MC@KBJGJ! @GMG!DEB!HB! @ MBNKHE
JB!AGH! ZKLNGH! MVHOKNGH! ' EMTGLGH! C'EMTGLKRGTABH!JB! OCJC! BA! OBMMF
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NC?C!ACH!JEBFCH!JB!AGH!?KH?GH<!C!JB!AGH! @ BNB{QM({EHIBEREBHEY @ MBHGH!
DEB!IG@GMBNBL7

!
1=1B@0O<=D9H8!@:9K8=9<07:J:"NBDK<HD:=>89!K<@<!=B:M89!0<@@D89(

NnEBMB?CHIDEB!AG!INCLHOMENNKSL!JBILEBXCHITGMMKCH!NC?CI&MMCICI*EABTM(
JB! 6GL! 2KNGHKC<! 8BMBJG<! 6CAGUEG<! "CRG! JBA! &UEG! C! "EBMGG! JB! fEBLA
GNC?@GFGJCH!JB!ACHINCMMBH@CLJKBLOBH!BDEK@G?KBLOCH! 'HBMXKNKCH!
HGAEJ<! BHNEBAGH<! @CAKJB@CMOKXCHK!GREGGBAXBMIBHEKBBRTH! NBJKBLJIC
@GMNBAGH!?ELKNK@GABH!NCL!BA!ZKL!JBIACUMGM!IAG!JCOGNKSL!GIBNEGJIG!@(

1)(%! DEKBMB! EL! EMTGLKH?C! MBH@CLHGTAB<! JKMKUKJC! G! NMBGM! EL! BLOCN
GOBLJBM!AGH!LBNBHKJGJBH!JB!DEKBLBH!XGL!G!XKXKM!BLIACHITGMMKCH!!LC!B
BIJKZKNGNKSL!C!IAG!IMBNGEJGNKSL!IJIBIK?@EBHOCH7

!
*MD><7DP<@:H89!789!0<@ @D89!HA9!<=>D;B89(

nEBMB?CH! DEB! ACH! TGMMKCH! ?jH! GLOKUECH! I!l DEB! NCLNBLOMGL! BA! ?GICN
XKXKBLIGH!MEKLCHGHSsS!NC?C! 6GL! 2KNGHKC<! ACH! 6GLOCH<! AGH!TGOGAAGH! C
JBHOKLGOGMKCH!@MKCMKOGNMREHIRIKGHGABXBNBIKAGL!"#36'&7
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"MC@CLB?CH! GE?BLAGWIGMGOKIG! @MBHE@EBHOGMKG! JBHOKLGJG! G! HETXI
MBPGTKAKOGNKSL! JBINETKBMOGH<! ZGNPGJGH<! KLHOGAGNKSL!JB! BLBMUQG}
NGAKBLOB! ! NGABZGNNKSL<IOMGOG?KBLOC!JB!MBHKJECH! C!AG! KLHOGAGNKS
NC?ELKJIGJIBH!IIB!IXBNKLCH7!

+G?TKcLBT XBLNKCLGMB?CH! G! AGH! NC?ELKJGJBH! DEB! IBNKJGL! KLXBMOKM! Bl
GNNBHKTKAKJGJ!IUBIHEH!@CMOGABH!@GMG!JKHNG @GNKOGJCH!JIB!?CXKAKJIGJ!!

9!JB!?GLBMG!HKTKAGVIC! HB! GNBDUBOMCH! ?ELKNK@KCH<!@CLIMB?CH!BL!?GMNP
?COKXCH!JB!HBUEMKJGJ!KLPEIBNWN@GBBH!BLIAGH!XKXKBLJGH!JB!PjH!JIB!Y-IGFCF

[
1=137<=14:=:@<71?:]-@?:=<CDE=!1@0<=<!:7:;D?8!K8@!789!CDB?<?<=89(

(Al @MSKK?C! "%$1! HBMj! @M]NOKNG?BLOB! BA! VAOK?C! JB! LEBHOMG! NKEJG
MBH@CLHGUKAKB!BL!1)(%!LCH!OC?G?CH!?EI! BU'HBMKCDEBBEMB?CH!PGNBM!!
@GMOQNK@BH! G! OCJCH! ACH! XBNKLCH<! GHCNKGNKCLBH! I! BLOKJGJBH! G!
@C@EAGNBNMMGLKH?CILC!HB! @EBJBASEBUGMLEIB! @ CAQOKNCHERE]L!
GA!HBMXKNKC!IB!ACHIKLOBMBHBH!IB!IACHINCLHOMENOCMBH!C!IAGIMKAABMCH7

&JB?JH'HB!OBVYjL! BLINEBLOG! ACH!NMKOBMKCH!BHOGTABNKJCH! @CM!AG! &UBLJ

'CXKAKJGJ! 1IMTGLG! 6CHOBLKTAB! 1! JB! GNNBHKTKAKJGJ! @GMG! JKF
!
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!
[c!3)*+& (!1.;;B@D?<?1%DB?<2<=<(

)CH! XBNKLCH! @BMNKTK?CH! ELG! NMBNKBLOB! KLHBUEMKJGJ! BL! LEBHOMGH! N(
)BUGLcH! 2CMOB<!*G?@C! JB! +KMC<! BA! *GMMGHNGA! C! ACH! 6GLOCH! I! AGH! rGC
XKBLJC! NC?C! HE! NGAKJGJ! JB! XKJG! HB! XB! JBOBMKCMGJG! @CM! BA! OMjZKT
JBAKLNEBLNKG<!BAIKLNKXKH?C<!BAIXGLIGAKH?C<!BAIUG?TBMMKH?CICIACH!MC
ACH!XBOIHIHB!HKBLOGLIOMGLDEKACH!BLIHEHINGHGH!I!'BLIHEH!ITGMMKCH7

!
"A9IK@:9:=CD<!K87DCD<7J!?:1?S<!'?:1=8CT:(

1)(%! HB! NC?@MC?BOB! G! ELKIJGJBH! JB! @ CAKNQG! @ MBHBL@B{AMMBHNGMGH
ANBMNG!JB!"GMDERMEALICI*EABTMC!I!N)GIICMOELG7

#BNAG?GMB?CH! GADBMKE! JBA! 3LOBMKCM! ?2jH! @MBHBLNKG! JB! AG!"CAKNQG!
)BUGLCH7

"MC@CLB?CH!?JH@GOMEAAGH! @ CAKNKGABH! @ CM D¥EHBRSABBHE 1 BNBBIGGHE!
JBI@CAKNQG!ACNGAIIBI@MCKK?KJIGJ!DEB!@GOMEAAB!ACHITGMMKCH!G!@Kc7

"CM!AGH!LCNPBH!HB!GE?BLOGM! KiBT@INBBABK(AGH!RCILGH!IB!ICNKC7
!
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*A9!I@:CB@989!K<@<!7<IK87DCS<(

1)(%! JCOGMj! G! AG! @CAKNQG! JB! ?jH! MBNEMHCH! @GMG! JBHB?@BFGM! HE! AG’
NCLOMCABH!I'HGLNKCLBH!@BMOKLBLOBHS!GEJQ?BOMCH<IXBPQNEBACH<!GUBLJC

!
1=1CB: @K8!HB=DCDK<7PXIKIBB?<?<4K<@9b<@@<=NBD789(

1)(%! @MC@CLB! MBNE@BMGM! AG! ZKUEMG! JBA! HBMBLC! GIBOEBAUIRIGIG! GA! HI
NC?CINEBM@C! 7JELKNK@GA! JB! GIEJGNEREI&E®EGELPBNPC! COMCH! ?ELKNK@KC
BH@GFCABH<!@GMG!?B[CMGM!AG ABHEE PEKBHIGERENMKEH<|ACH! TGMBH!I!ACH
XBNKLCH!BLIUBLBMGAIJEMGLOB!BAIJQG!!AG!LCNPB<!@MKLNK@GA?BLOB

I
f:CT89IK<@<!,::<=L9JH#B=C<!>@<:@:H89!B=4!CA@C:7(

1)(%!IBLELNKS!AGH!LBUCNKGNKCLBH!JBA!GANGAJB! @GMG!DEB!)BUGLCcH!OEXKB
BHC<ILCHINC?@MC?BOB?CMEHIG?H! ELG!NjJMNBAOGTABNK?KBLOC! @BLKOBLNKG
JBINEGADEKBM!OK@C!BL!)BUGLCH7

!
1=<9!0B:=<9!M<C<C[§8=:9

"MC@CRBH?@AKGM!!?BEIMEMIXKNKC!IBINEHOCJKG!IBIAAGXBH<IOGLOC!JIB!ACI
@1?BH<!BH@BNKGAZBGCDEIB K&@EH! @ GMOB!JB!AG! @XDK@IQSI 7EL

1)(%!'HBM]!K?@AGNGTAB!NCL!ACH!LBUCNKCH!OG@GJBMG!DEB!BHNCLJBL!OMjZKI
ZEBLOB!JB!AG! @BDEBFG!JBAKLNEBLNKG!BL!HEH!GAMBJBJCMBH!I!JB!AG!IBNGJE
TGMMKCH7! +G?TKoGDEBRAABHDGTABNK?KBEBCKLNE?@AGL! AG! LCM?GOKXG! JB
G@BMERMEKICH<!@GUCH!IB!IK?@EBHOCH<!HKLIAKNBLNKGH77

+G?@CNC!IOCABMGMB?CH!ACH!NGHCH!JIBIXGLIGAKH?C<!JBAKLNEBLNKG!C!KLNEk
BL! NKBMOCH! TGMMKCH! JB! )BUGLcH7! 3?@CLIJMB?CH! KBECIMOKNGBHCPEAOG
@MBHKCLGMB?CH!GAI383'&!CIBA!3#36<!BLIBAINGHC!IB!ACH!GAC[GJCH<!G!AG!*C?I
BLINGHC!JIB!8KXKBLJG!=CXBL!@GMG!DEB!JBHGAC|[B!ACH!KL?EBTABH!JCLJB!XKXBL
CIZG?KAKGH7
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VB:@:H89!B=IK7<=IK<@<!9D>B<CD8=:9!?:I'H:@;:=CD<

)BUGLCcHIB! NCLXKMOKS! BL! ELG! NKEJGJ! NGSOKNG! OMGH! ELG! NC@KCHG! LBX!
&IELOG?KBLOC! LC! HE@C! PGNBM! ZMBLOB! @CM! LC! JKH@CLBM! JB! ACH! MBNEN
@BMHCLGABH!GJBNEGJCH?7!

#BJIJGNOGMB?CH! EL! LEBXC! @AGL! JB! HKOEGNKCLBH! JB! B?BMUBLNKG! NCL! EL!
GNEBNKSL!IBLIHKOEGNKCLBH!GO?CHZcMKNSGHKVBIE/SBH NEODBLOBH!IB!OMjZKNC!
C'ZBMMCXKGMKCH<'Bk@ACHKCLBH<|ZEBUCH'B'KLELJGNKCLBH
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bcB)*+&(1&?BC<CDE=Q!CB7>B@<!1X:9>:d89(

'( &?BC<CDEBIEB@<

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

(L' 1)(% <! GELDEBPgE&! ?El! MBH@BOECHCH! @CM! DEKBLBH! C@OGL! @CM! ELG! [
@MKXOIBBB?CH!BL!ACH! TBLBZKNKCH!JB!AG! BJENBNGAKSGNTAKNBKKHOG!

KUEGAJGJ!IB!C@CMOELKJGJBH! ' DEB!AG!ZCM?GNKSL!LC!IB@BLJIG!GBA! OG?GF(
DEB! AG! BJENGNKSL! HBG! EZGBILBKRKGJIC! @CM! AGH! GJ?KLKHOMGNKCLBH! G! AC
@MKXGJIGH7!)CHIMBNEMHCH!JIBHOKLGJCH!G!BJENGNKSL!LELNG!HALIUGHOCH<!H

!
"= 7L9IK<@<!789!7:;<=:49:9(

2C! ?jH! JKHNMK?KLGNKSL7! )G! *C?ELKJGJ! JB! 'GIJMKJ! PG! JBHGMMCAAGJC! (
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@CM!BHOC!HB!JBOBMKGENHEABENEAKMG?G!BJENGOKXCT7!
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1)(%! NCLHOMEKM;j! LEBXGH! BHNEBAGH! KLZGLOKABH! BL! ACH! TGMMKCH! DEB
NCC@BMGNKSLINCLICOMGH!GJ?KLKHOMGNKCLBH!C!GINGMUCIJBA!|@MBHE@EBH
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9BH@ECH!JB!DEB!AG!BHBLNKG!JB!AG!BHNEBAG!JB!?VHKNG! REE{@KHGASLEBHB! JI
BI31<!@EHKBMG!AG!UBHOKSL!?ELKNK@GA!BL!?GLCHGBKBEDIBMSEMBEI K XGICH
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DEBILC!OKBLBL!I@MCZBHCMBH<ICOMCH!@MCZBHCMBH!ILC!OKBLBL!AG!OKOEAGNI

(L!1)(%! LCH!'UEHOGMQG! DEB! ACH! GLOKHBECEARNBEKHH GVAG! BHNEBAG! JB! ?VHF
?ELKNK@E2BNBHGMRBCCXGM!BAIBHOKAC!JIB!IJKMBNNKSL!I'HEHOWBHGELIGH G T ABH=<
XBR!OCJCH!ACH!ZMBLOBH![EJKNKGABH!GTKBMOCH!I'AGH!@BMHBNENKCLBH<INC
[EHOGH! ' ELINCLNEMHC!HKL!KMMBUEAGMKJGJBH! @GMG! DEB!HB! UGMGLOKNB!|
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' B[CMGMB?CH!AGH!NCLIJKNKCLBH!AGTCMGHBHA! @NCCOBHENOEGABH
9COGMB?CH!EL!BH@GNKC!?JHIIJKULCI@GMG!IBHGMMCAAGM!AGH!NAGHBH7!

NEBMB?CH! DEB<!NC?C! BMEISMN<! ACH! GAE?LCH! @EBJGL! CTOBLBM! OKOEAGNKSL
?BJIKCI7!

(L'BAIBH@GNKC!IB!ELCH!GFCH! LBNBHKOGAMCE!HEBGPBHNEBKG! DEB! @BM?KOG! G!
GAE?LAETOBLBM!ELG!OKOEAGNKSLICZKNKGA7

)G!BHNEBAG!JB!?VHKNG!?ELKNK@GA! @GHGM]!G!AAG?GoGABIBLEBANECIMDQUEBR
HE! ZELIGJCM<! OGA!I! NC?C! HCAKNKOG M@ MCAB IdEHAREDGE! 7EAOKOEJKLGMKG!
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!
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(L' ACH! VAOK?CH! GFCH! BkKKHOB! EL! IBTGOB! BLOMB! JCNBLOBH<! @GJMBH! I! G#
KJCLBKJGJ! JB!'D¥EH! NAGHBH! JB! ACH! NCABUKCH! OBLUGL! PCMGMKC! NCLOKL
PGTKBLJC!IBZBLHCMBH!I'JBOMGNOCMBHBL) G BEIRIKEDj!BLI @MCZELIKIGJI!AC
HKOEGNKSL! I! @ CHKTKAKOGM;j! BA! IBHEN@BEALCIOR! glVECBBEBTABAKRKOB

NG?TKGM!'HEH! PCNBGEMICBEIG! IKHNCLOKLEG! GINCLOKLEG7! +G?TKcL! HCAKNKOC
*C?ELKJGJ!IBI'GIMKJI!IBA!GE?BLOC!IB!AGH!GNOKXKJGJBH!BKOMGBHNCAGMBH!BL
BLI@GMOKNEAGM<!I!'BLIBAIMBHOC!JBINCABUKCH!IB!)BUGLCH!BL!UBLBMGAT!

fKLGLNKGMB?CH! NCL! @MBHE@EBHOC! ?ELKBIKEBGMBTCHINCKHL! COMGH!
GJ?KLKHOMGNKCLBH!BA!@MCUMG?G!0)CH! @ MK?BIREE B LB A! KL AR DEBKIGJ!
HCNKGA<!@GMG!OCJGH!GDEBAAGH!ZG?KAKGH!DEB!LBNBHKOGL! @CJBM!GLOKNK@GM!A
NCABUKC! @OMI?@GOKTKAKJIGJ! JB! ACH! PCMGMKBIHNGREINBHFABEHRCH! MBGAKRGL!
GNOKXKJIBVYBKMBNMBGDBBIGEIELGL!BLIBAINCAEMMKEPBMG!PCMG!IBIAG!I?GFGLG7

d8@<@:H89! 7! 9:@MDCD8! KFO7DC8! ?:!! ODO7D8>:C<9! I! 7B?8>:C<9! HB=D
|

&E?BLOGMB?CH! ACH! ZCLJCH!JB! LEBHOMGH! TKTAKCO BNGBEH NEABNEBXEIHIMC M2
JB!IGNNBHC!G!AG!KLZCM?GNKSL"989H<IAKTMCH!BABNOMSLKNCH<_"

"MC?CNKCLGMB?CH!I!G?@AKGMB?CH! BA!HBMXKNKC!JB!AEJCOBNGH! ?ELKNK@G
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!
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9BBLIBMB?CH! ACH! HQ?TCACH! C! BA! @GOMK?CLKC! PKHOSMKNC! JB! AG! NKEJ
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JBHOMEKJG! JB! ?GLBMG! NG@MKNPCHG! @ CNNGEHA@M@ZEHBMXGMEKCHB! ACH!
UCTBMLGLOBH!?EHABHK@

!
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*C?@ABOGMB?CH! AG! MBJ! JB! *BLOMCH! *EAOEMGABH! BL! ACH! TGMMKCH! I!
&OBLBGIEAOEMGA! BL! )BUGLcH! 2CMOB<! JBLOMC! JBA! @MCIBNOC! JB! AG! rKTAL
JBIJKNGJICIGA!ZC?BLOC!IB!AGH!hE?GLKJIGJIBH!!G!AG!NG L GAMREN KN EABDRAGEAGH
JBIAGCNGAKJIGJIIIBIAGHINCMMKBLOBH!INEAOEMGABH!?BLCH!INCLCNKJGH7

&@CIGMB?CH!G!NEGADEKBM!GHCNKGNKSL!NEAOEMGA<!LC!I@CAKOKRGJG<!JB!)
GMOKHOGH!!?VHKNCH?7!
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2C! HB! KLHOGAGMjL! ?jH! BHOGOEGEHC?PBOYBI(NIIH! BL! AGH! MCOCLJGH! JB! )BUGL
?KBLOMGH!LC!BKKMIKDBIMKC!HICINCLHBLHC!XBNKLGA7

!
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%MGNKGH!G!1)(%! HB! KLKNKS!BA!NG?KLC!JBA! JKJACUC! I! AGH! LBUZ(KGNKCLBH!
XCAXKBMG!G!IK?@GMOKMINAGQHBH!BL!)BUGLCcH7!

(L'AGI@MSKK?G!ABUKHAGOEMG!G@CIGMB?CH!G!BHOG! ELKXBMHKJGJ!@GMG!DE
CZBMOG!GNGJc?KNG!BLILEBHOMGINKEJGJ7!
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)G!ZKBHOGH!JB!)BUGLcH! PGL! KJC! JBUBLBMGLJC!NCL! BA! @GHC! JB! ACH! GFCH! I
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@CM!AGIK?GUKLGNKSLI'AGI@GMOKNK@GNKSL7!

)G! ?GICMQG! JB! BLOKUGHBINKGNKCLBH! XBNKLGABH! G! AGH! DEB! HBOBJ[EJKNGL!
NPKMKLUCH! JB! AGH! ZKBHOGH! BL! ACH! MBNROOGBC/ZBUIKG ABEHPERTMB!
@MKXGOKRGMAGH!G!ZBMKGLOBH<!BL!IAEUGM!IBIOMGTG[GMAGH!BAACH!JB!NGNM
DEB! OG?TKcL! HEBABL! @MGNOKNGM! ACH! @GMOKJCH! BCAIEB DGO ®LNAEK
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TGHB!G!INMKOBMKCH!ICT[BOKXCH7!
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NG?TKGMB?CH!ACHINMKOBMKCH!JIB!GJ[EJKNGNKSL!JB!ACH!?KH?CH7!

+G?TKcLI@BM?KOKMB?CHIAG!BLOMGJG!JIB!ILEBXCHINCABNOKXCH<INC?C!ACH!PCl
)BUGLCH<!@GMGINCAGTCMGM!BL!AGICMUGLKRGNKSL!IJB!IGNOCH!!BXBILOCH!BL!A:

!
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9EMGLOB! BHOG! ABUKHAGOEMG! BA! &IELOGPRBIKAEBUBIIBIGG@EUGM! ?jH! JB!
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6ETXBLNKCLGMB?CH!AG!KUIBG@AGN&GBLHCAGMBH!BL!ACH!BIJKZKNKCH!! @MC?CX
NCACNGNKSL!BLIAGH!XKXKBLJIGH!I'BJKZKNKCH!@VTAKNCH7

!
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!
&=:@;S<!7DHKD<!I<T8@@8!?:1:=.@;S<(

(AGTCMGMB?CH! ELG! CMJBLGLRG!JB! GAE?TMGJC! @QGMG! BXKOGM! AG!NCLOG?K
@MC@KNKGM!BAIGPCMMC!BLBMUCOKNC7
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@CM!HKHOB?G!)(9!ICIGLJACUC<I@GMG!ZGXCMBNBKIEA!GPCMMC!BLBM

!
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fC?BLOGMB?CH! AG! BJENGNKSL! G?TKBLOGA! BL! LEBHOMGH! BHNEBAGH! I! AGF
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&MMCICIrEOGMDEB!EI@BIGELG!BL!EL! @ GMDEB!JBIGIBERMBHOMG!NKEJGJS!BL!
BA! 0#BOKMCp!JB!)BUGLcH7!1L! @ GMDEB! BKOBLHC! DEB! MBXKOGAKNB!)G! {CMOEI
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KLHOGAGNKCLBH!IB@CMOKXGH!JB!TG|[C! 2G20BA KIFNEYN OB BISB/ 1 ECAGG A
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)B>L=>DC<9!:C8><9<9K<@<!K@8>:;:@!:7! :?D8WHOD:=>:(

1)(%! NCLHBLHEGM;j! BA! BHOGTABNK?KBLOC! JB! GEOcLOKNGH! BEGACBAIH! DEE
@MKLNK@KC!JB! DEB! oDEKBL! NCLOG?KLG! @GUGp!JB! ?CJIC! DEB! HB! UMGXBL! At
NC?@CMOG?KBLOCH! @BM[EJKNKGABH! @GMG! BA! 'BJKC! &?TKBLOB! NC?C! A
KLIEHOMKGABH!NCLOG?KLGLOBH!ICIACHIGTEHCH!BILIBAINCLHE?C!IBIGUEG7

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

)CH!@ELOCH!AK?@KCH!HCL!IGPCMG!ZCNC!JIB!CACMBH!'PGNKLG?KBLOC!JB!?GOE
1)(%!@KJIB<!G!OMGXcH!IB!HE!IrMKUGJG!8BMJB<!?GICMINCLOMCAI!I!?GLOBLK?KBLO
AK?@KCH7

|

.D7:=CD8(

1)(%! @MC@CLB!NCLNKBLNKGM!G!AG! @CTAGNKSL!JB! AGKK? @ GMG GBI VEA! H
NGAKJGJ!IB!IXKIG7!&@CHOG?CH! @CM!?CHOMGM!0OCABMGLNKG!NBMCp! GAIMEI
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8BMJB! HB! BLNGMUGM;j! JB! ?BJKM! ACH! LKXBABH! JB! B?KHKCLBH! JB! MEKJC! I! |
GNOKXKJGJBH!DEB!HCTMB@GHBL!ACH!AQ?KOBH!NC?C!?COCNKINABOGB! G! BHN(
?CLOGL!BHNjLIGACH!GIGAOCGARTBIGHEUB JG<ITGMBH!II@ETH777

6B! @CLJIMj!BH@BNKGA!GOBLNKSL!G!INCLOMCAGM!BA!MEKJC!UBLBMGJC! @CM!A(
NCBMNKGABH!I!AGH!RCLGH!JBICNKC<!G!I@MCOBUBM!IJBAIMEKJC!RCLGH!HBLHKT
6BXBMCHRBIG!C!BA!|@HKDEK]OMKNC!=CHc!%BM?GKL!!G!@GAKGM!BAIMEKJC!NCL!(
BL! ACH! TGMMKCH! NEMN&UEIBIOBMGH! C! XQGH! JBOBMBNPREPGE?GLCH<!
8GAJB@BAGIC!C!I&MMCIAQ*EABTMC7

!
,DHKD:P<

)G! AK?@KBRG! JB! AGH! NGAABH! JB! LEBHOMG! NKEJGJ'EIBMH! TENPGHODEB B1BH
AK?@KBRG<! NCLOMGOGJC! NCL! B?@MBHGH! @MKXGJGH<! BH! JB! ACH! ?jH! BAE
?ELKNK@KC!!LC!CZMBNB!ACH!IMBHEAOGJCH!BH@BMGJCH7!&JB?jH<!ACH!?cOCJ(
?ENPGH!XBNBH!?CABHOCH!IINCLOMG@MCJENBLOBH7

1)(%! BKKUKMj! BA BHOMKNOC! NEIERABRAKBIAKBUCH! G! BHOGH! B?@MBHGH! ?KBL!
MBXKHG!HK!BH!NCLXBLKBLOB!?ELKNK@GAKRGM!BHOCH!HBMXKNKCH!I'MBHCAXE
BAIHBMXKNKCI!HBG!IBZKNKBLOB<!IBA!I@MBNKC!JBHCMTKOGJC!I!AGHINCLIKNKCLE

!
&9l:7'H8H:=>8!?:1>:=:@!BiSDB2!7DO@:!?:l:eC@:H:=>89!?:!K: @ @89!l!'<EDH<7:9(

1)(%! TGOGAAGM|! @CMDEB! AGH! GNBMGH<! NGAABH! I! [GMJKLBH! JB! )BUGLCcH!
BKNMB?BLOCH!NGLKLCH7!2C!IPGTMj! OCABMGLNKG!NCL!ACH!JEBFCH!DEB!JB[BL!"
PGNBM!HEH!LBNBHKJGJBH! BL! NEGADEKBWTAMGEIEM ! KBEBEABLOGM|L! ACH! ?BJKCF
@GMG!IB[GMILEBHOMGH!NGAABH!AK?@KGH!JB!0?KLGHp7

&@AKNGMB?CH!AGH! CMIBLGLRGH!?ELKNK@GABH! @GMG!HGLNKCLGM!G!ACH!J
NC?@GFQG! DEB! LCI MBOKMBL! ACH! BKNMB?BLOCH! JB! HEH! ?7GHNCOGH?7! )G! rMK
"CAKNQG!"E@KHWY{XBAGM|L! @CM!NCLOMCAGM!I'AAG?GM!AG!GOBLNKSL!G!ACH!XB
HEH!GLK?GABH!IBINC?@GFQG!BLHENKGM!CINC?BOGL!COMCHINC?@CMOG?KBLO

(HOEJKGMB?CH! AG! NMBEGNKH!JB MBNMBC! @GMG! ACH! @BMMCH! @MSKK?GH! G!
JCLIB!@EBJGL!PGNBWEHKIGIBH7!(HOGH!RCLGH!BHOGM|LIXGAAGJIGH!I!HBM]L!?!
@CM!BAI&IELOG?KBLOC!I@GMG!GHBUEMGM!HE!PKUKBLB7

&E?BLOGMB?CH!AG!JCOGNKSL!JIB!0?COCNGNGHp!I'BDEK@CH!IB!AK?@KBRG!?ELK
G!AG!BAK?KLGNKSL!IJB!ACH!BKNMB?BLOCH7

)ENPGMB?CH!NCLOMG! AGBIGMEGGEK! MGOGH! I AGIHE@BM@CTAGNKSH!IB! @ GA
EMMGNGH!GMUBLOKLGH
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1)(%!'HBINC?@MC?BOB!G!GNGTGM!NCL!AGH! @ ATHBEHBHBIMGRGI?AEHINETKBMOGH
AGHITG[GJGH!JB!ACH!BJKZKNKCH!NCL!HEH!BKNMB?BLOCH!I'HEH!LKJCH

!
VB:Q!'=>@:!>8789Q!7<!@:C8; 328 @V!'XB=CD8=:(

(L!'1)(%! DEBMB?CH! GLGAKRGM! AGH! XKMOEJBH! JB! PGNBM! HETOBMM|LBG! OCJC
TGHEMG! JBA! TGMMKC<! BAGTCMGLJC! EL! BHOEJKC! OcNLKNC<! BA! K?@GNOC
OBLKBLJC!@MBHBLOB!AG!IC@KLKSL!IXBNKLGA7

(L'OCJIC!NGHC! DEBMB?CH! DEB<! BLA®BABXIJOK3G! JB! TGHEMGH! ZELNKCLB7!"CM
PGMB?CH! ACH! TERCLBH! ?jH! GNNBHKTABH! G! OCJCH! ACH! NKEJGJGLCH7! 3LNMI
NCLOBLBJCMBH!JB!COMCH!MBHKJECH! ! AGI MBNCUKJG!JB!?EBTABH! ! OMGHOCH
JB@CHKOBL!AG! TGHEMG!BL! ACH! TERCLBH! INGELEGBMEIEGMBBAGPCIC! NCMMBNOC
HBMjLIHGLNKCLGJCH!@CM!KLNQXKNCH?7

+G?TKcL! IBHGMMCAAGMB?CH! BA! @MCIBNOC! JB! HCOBMMG?KBLOC! JB! ACH! I
MBHKJECH!BLIAGHIRCLGH!INBMNGLGH!G!?BMNGJCH!CIUGABMQGH!NC?BMNKGABF

!
VB:@:H89!H:?D89!?:17DHKD:P<!NB:!7DHKD:=!l!=84{B7:9

*KBMOGH! ?JDEKLGH! JB! AK?@KBRG! XKGMKG! @MCXCNGL! ?jH! OMGHOCMLCH! DE
@MCJIENBL!EL!MEKJC!KLZBMLGA! I'HCAG?BLOB! ABXGLOGL! @CAXC! lHENKBJGJ<
GNE?EAG!BL!IAGH!OBMMGRGH!I!BLIAGH!MCI@ GH!JB!ACH!XBNKLCH7
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"CMIBHC! @MC@CLB?CH! AG!IRKIBMIGKHRAKHKH! JB! AG! EOKAKJGJ!IB!OCIGH!AGH!?]
DEB!HB!BHOjL!EOKAKRGLJC!BL!AG! AK? @KBRG! RKGEKG MB YEIHEBAHNG ?TKC! JB!
PCMGMKCI!EHC!IB!AGH!?]DEKLGH!IBIAK?@KBRG!@GMGI!LC!@BMOEMTGM!BAIHEE

38@!B=<!H8MD7D?<?!I!>@<-8E@DRI(!

!
,<ICDB?<?!:I9IK<@<!789!K:<b8=:9(

(L'1)(%! LC! CAXKJIG?CH! DEB! @CM! BLNK?G! JBA! GEOC?SXKA! C! AGH! TKNKNABOC
HKB?@MB!OBLIMj!@MBZBMBLNKG!BA!@BGOSLY7!

!
&IIT8@<!?:INB:!7<IMS<!?:71>@:=!?:1%: @C<=S<0!9:I:=>D: @ @:

)G!?BIKIG! @ MKCMKOGMKGNIBAMNRNVIGEHD CMOB!BH!BAIBLOBMMG?KBLOC!JBIA(
OMBL!IJB*BMNGLQGH!G!HE!@GHC!@CM!)BUGLcH7

1)(%!LBUCNKGM]INCLIAG!*C?ELKJIGJ!IB!'GIMKJI!!BAI'KLKHOBMKC!IB!fC?BLOC<!HB(
HE!NCACM! @CAQOKNC<!BA!BLOBMMG?KBLOC!JB! AGH! XQGH! JBANUB " DEB! JK>
6GL! 2KNGHKC! I BHOEJKGM! BA! ZEOEMC! BLOBMMG?KBLOC! JB! AGHY?KH?GH! BL
tGMRGDEB?GJG!I!)BUGLCHI2ZCMOB7

(LOBLJB?CH!DEB!BA!BLOBMMG?KBLOC!JB!AG!XQG!JBTB!HBM!ELG!CTMG!JB!KLOBI
OCJGH!AGH!GJ?KLKHOMGNKCLBH<!I! LC! M BBHO@ CNBOKEGKKIMEBMBHBABNOCMGABH
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NCAGTCMGM|!GNOKXG?BLOB!NCL!BA!I'KLKHOBMKC!JB!fC?BLOC! @ GMG!NCLOKLE(
NC?@MC?KHC!GIDEKMKJC!!BAI@MCOCNCAC!IZKM?GJC!PGNB!ELCH!?BHBH!NCL!A
JBAI6EM!JIB!I'"GIMKJ7!"BIJKMB?CH! GA!'KLKHOBMKNEHINNGAEL I GMKE@MBHE@EBHOC
@GMG!BHQAB!ZKL7!

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

)BUGLcH! PG!NMBNKJC! BL!BHOGH! VAOK?GH! JcNGJGHs! AG! BHOGNKSL!JB!')BUGLc
NCLZAEIBL! ?BOMCHEM<! NBMNGLQGH! I'! GEOCTEHBH! GNIGBIHCHEEARMKBIGEMB! @
LBNBHKJGJBH!IBIOMGLH@CMOB!JB!ACH!XBNKLCH!JBAITGMMKC!!IIB!IOCJC!)BUGLC

1)(%! @MC@HKJ GA! *CLHCMNKC! #BUKCLGA! AG! NCEHOMENSWKSE P TRIBICM!
OMGLH@CMGBB! @ GMG!ZGNKAKOGM!AG!N CIMKINENHBLHNCEI'KNK @ KCH!IBAIHEN
DEBNCLBNOB!AG!AQLBG!..1JB!?BOMC!NCL!?BOMCHENBNNG XQEBG!GEOCTEHBH!
EMTGLCHKIBDBMEMTGLCHY7

I
&7H:>@8!?:! <j8@>B=<IC8=:C><?8!C8=!:7!IC:=>@8!?:!,:;<=L9(

2EBHOMC!NC?@MC?KHC!BH!AENPGM! @CMDEB!AG! G?@AKGNKSL!JB!AG! AQLBG!
?BOMCIGAMMKCINCLOKLVB!PGHOGY)BBEI@BHGLIC! @CM!BA!I"GMDEB!+BNLCASUK
BHOB!?CJC!XBNKLCH!JB!)G!f{CMOELG!OBLUGL!EL!?BJKC!Mj@KJC!IBIOMGLH@CMO
ELKJCHINCL!BAIMBHOC!IIB!ITGMMKCH7

6K!AC!GLOBMKCM!LC!ZEBMG! @CHKTAB! @ CM! MGRCLHH! OdNEKXNOGC (@RIONGETLB
AKUBMCI!DEB!NCLBNOB!)G!fCMOELG!NCL!AG!BHOGNKSL!JB!)BUGLCH!*"BLOMGAI!C!6(
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!
d8@:9!<CC:989!<!,:;<=L 9IDx!<!789!KB=>89!=:;@89(

1)(%! DEKBMB!?B[CMGM! AG! NKMNEAGNKSL! ' AGIHBUEMKJGJ! XKGA! BLIACH!NMSL
NKMNEAGOCMISHOMBEINKEJGJI7

3LHKHOKMB?CH! @GMG!GNGTGM!NCL!ACH! GOGHMUGAKBGCGEBDEBE EMK [AEIMNGG!
fCMOELG! "NGMMBOBMG! *EGOMC! 8KBLOCH ! C! JB!//XG! MAGICBNB BBU&3! IB!
JBHICTAGMIBA!@EBLOB!JB!IGNNBHC!G!AG!GXBLKJG!*CLJB!JB!(@GMNBACLG!BL!IBGA]

)@ NKMNELXGAGNKSDBUWBOEANCMNSLY-\<! JBTB! ?B[CMGM! HE! ZKNBB!
LBUCNKGM;j! NCL! AG! *C?ELKJGJ! JB! 'GIJMKJ! HE! HCOBMMG?KBLOC! JBHJB! AG!
&EOC?SXKAIPGHOG!BAI?ELKNK@KC!XBNKLC!JIB!%BOGZB

6B!@BJKMj!GI*C?ELKJIGJI!&IELOG?KBLOC!IB!'GIMKQBEBIGINGMMBOBMG!DEB!AAB.
)G!If{CMOELG!IBHJB!'GIMKJI<I@GMG!BXKOGM!ACHINCAG@HCH7

"AGLOBGMB?CH!AG!LBNBHKJGJ! IBONBIKEIBFGIKMB?CH! ELG! LEBXG!HGAKJG! @Gl
GNGTGM!NCL! ACH! GOGHNCH! I! BA! NGCH! NKMNEAGO@MKCNEBENGAEITTHGLCAG!
RCLG!IBKCABUKC!)BUGEBIKMB?CH!EL! @GHC!JB! @BGOCLBH! @GMG! @CJBM! GNI
*KEJGJIIBAI&KEOC?SXKAINGPKLGLIC

(H'LBNBHGMKC!DEB!HB!?B[CMB!BA!ZKM?B!JB! AG! XQGH! @MKLMK@ GABH!
? B[CMGMB?CH!BAGIERABADY,0"NGMMBOBMG!IBI*GMGBGBGNPBA!G!

&JIC@OGMB?CH!?BIJKIGHIEMUBLOBH!@GMG!BXKOGM!GOMC@BAACH!I!GNNKJBLC
NC?C!G!*PC@BMG<!)CH!fMGKBBRBIBNEBLAGTMGJIG<!BAI*GMMGHNGA<!BA!BLOCN
'GXMC<! AG! *KEJGJ! JIBA! &EOC?SXKA! I! IKXBMHCH! @ CAQUCLCH! KUWIZHOMKGABI
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+G?TKcLIDEBMB?CH!IIBHXKGM!BAIOM|ZKNC!JIB!IAG!NGAAB!IIBAI*CTMB!!?B[CMGM!B/
@VTAKNC!'KUEBA!JBI*BMXGLOBH

"CLIMB?CH! BL! ?7GMNPG! GAUELGH! JB! AGH! MBNC?BLJGNKCLBH! MBGAKRGJGH!
'CXKAKJGI'IMTGLG!6CHOBLKTAB!BLNGMUGJC! @CIVBBA\SHILaBIG?PKBLO

!
*:=8M<CDE=!?:17<19:\<7DP¢CDE=

nNnEBMB?CH! ?B[CMGIMZAGIKBLOB! B! KLHEARRGBKABINKSL! XBMOKNGA! I! JB! JKMBHI
JBLOMC!IBIAGINKEJGJ!NIB!IACH!@CAQUCLCH!KLIJIEHOMKGABH!JIB!)BUGLCcH7!

+G?TKcL!BKKUKMB?CH!DEB!AG!MBJ!JBINGMMBOBMGBABEI KB KTHFES MKRGRIGSL! I!
@MBHBFGAKRGNKSL!IJB!HGAKJGH! @ GG OEBNERNG! BSIRC?TMB!JB!0)BUGLCHp!BL
AG!HGAKJG!IBAI@ELOC!XKAC?cOMKNC!.-<ICIBLIBAINGHC!NCLNMBOC!JB!&MMCIC!*
Y-1AG! /Y-b<!ICLIB@GMBNB!01MTGLKRGNKCLBHp@ETMBLUIBMBEB! TGMMKC7

I
%8=>@87:9M9:78CD?«?(

)G!XBACNKJIGJ!HBMj!NCLOMCAGJG!BLIJKXBMHGH!RCLGH!JB!)BUGLCH<!NC?CIBL!A(
BL!)G! f{CMOELG<! GXBLKJG! JB! 8GAAGJCAKJ! BL! 8BMBJG! JB! ACH! (HOEJKGLOBH<
%EBMMBMC! BL! )BUGLcH! 2CMOB<! GKBIMOGLEBERK0 =EGL! dd333! BL! (LHGLNPB! JB!
6CAGUEG<!IBLOMB!COMCH7

!
f:CT89K<@<!,:;<=L9JIAD!C8=:eD8=:9!C8=I"<?@D?(

"MC@CLB?CH!AG!NMBGNKSL!JB!ELG! AQLBEBIBLAERBTBAI T G )MBWHIOM OBAL G
NCL!AG!BHOGNKSL!IIB*"BMNGLQGHGOBIONSEBBOCH7

6CAKNKEPXGH! DEB! )G! f{CMOELG! OBLUG! ELG! @GMGJG! JB!*BMNGLQGH! BL! BA! @M
&?@AKGNKSLIIB*BMNGLQGH7

NEBMB?CH!AQLBGH!JKEMLGH! ! aGOERFGEIEB! NCLBNEEHQNGNGAKJIGJI!NCL!
BAINBLOMC!IB!I'GIMKJI<!BL!&OCNPGICI*KTBABH7!

!
"A9!17S=:<9!D=>:@B@0<=<9@HFRBCD<!?:!IK£98(

1)(%! HCAKNKGBMfCLHCMNKC! #BUKCLGA! DEB! AGH! AQLUBGAGHEMAGLBGH)

KLOBMEMTGLGH!HBGL!?CIKZKNGJIGH!IBILEBXC!!HB!GE?BLOBEZOIBNEBLNKG!JI
AG! KLHOGAGNKSL! JB! ?7GMDEBHKLGH! BL! AGH! IKXBMHGH! @GI@EGHERHIB! AGH! £
@MKLNK@GA?BLOB! BL! ACH! TGMMKCH! JB! §MMCIC! *EABTMC<! *G?@T! JB! +KMC
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I
S=:<9IB@0<+<9(

"MC@CLB?CH! ELG! LEBXG! AQLBG! EMTGLG! I!l DEB! AG! IG! BkKKHOBLOB<! AG!).<! Lt
MBJENNKSL!IJBAIHBMXKNKC!IBIAGH!AQLBGH!KLOBMEMTGLGH7

[
)B>80B9:&?<K><?83@C:9DO7:9!I!HA9!7DHKD89

1)(%! @BIKMj! G! AG! (?@MBHG! NCLNBHKCLGMKG! JBA! OMGLH@CMOB! KLOBMEMT1
XBPQNEACH!PQTMKJCHIC!PjHIAK?@KCH7

+G?TKcL! DEBMB?CH! DEB! ACH! GEOGIEHEEbIBHBEH! LBNBHKJGJBH! JB! OCJCH! ACl
EHEGMKCH!I!'DEB!HB!KLNCM @ GWBCEICMKHOB&MHEGA!IBIMBNCLCNK?KBLOC!JBAILC
JB!AGH! @GMGJGH! @GMG!JIKHNG@GNKOGJCH!JB!?CXKAKJGJ!'MBJENKJG! CIJKHN
GEJKOKXCH7

!
%<77:9@8>8=?<9!H:d8@!<9X<7><?<9Q!>@<P<?d9!1!19:\<7DP<?<9(

1)(%!'HBINC?@MC?BOB!G!?B[CMGM!BA!?GLOB LR @B @IC THBAAGHH ! NGAABH!GHQ!NC
G!?B[CMGM!HE! OMGEGABLOGJIC<!NCL! @KLOEMG! GISBKBBKAKIRGMDBSAUELGH!
MCOCLJGH! KLLBNBHGMKGH! I'HB! MBNCMOGMjL! COMGH! @GMG! ZGNKAKOGM! AC
GEOCTEHBH7

TIYHSHYOI & (#) LI T T T R U Do) 1$#$.0&# 11

’ \



"HEYH&' &) (*+SH&),-.. /- 0N 1234 21" $#1) (%&256!111) (%

)K<@C<HD:=b8(
|

f.CT89IK<@<!,:;<=L9JINB:xB C<@!=8!9:<!B=IK@807:H<!K<@<!789"7:;<=:=9:9(

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

(AIGNOEGAIGANGAJB!GLELNKSBIGRE @RFNC?C!@MC@EBHOG!BHOMBAAG!AG!IB
UGMG[BH! TG[C! ACH!NCABUKCH! B! KLHOKOEOCH! @VTAKNCH7! &VL! BHOG?CH! BH:i
COMGH!@MC?BHGH!KLNE?@AKJGH<!BHOG!o@HMCBAENKSLp!JBAIGANGAJB7

%MGNKGH!G!1)(%!BA!&IELOG?KBLOC! GIC@OS! ELG! (EERERGBIEGEN @MHICOMCH:
GPCMG!ACH!G@QGMNG?KBLOCH!?ELKNK@GABH!NCTMGL!@CM!IPKLEOCH!IILC!I@CN

(L' 1)(%! NMBB?CH! DEB! HB! @EBJB! NC?TKLGM! BA! EHC! JBA! NCNPB! NCL! BA! JBA!
@VTAKNCT7!"CM!BHC<!G?@AKGMB?CH!AGH!RCLGH!JB!BHOGNKCLG?KBLOC!BL!A(C
BHOGNKCLBH!JBAIOMBL!IIJBINBMNGLQGH<!?BOMC!HEMIIIGEOCTEHBH!KLOBMEMTC

hB?CH@MBHBLOGJC! B! KBGEHHGMAGL! KLOBUMGA! JB! G@GMNG?KBLOC! @GMG!
(HOB! @AGL! HB! JKHBFGMj! @CM! OcNLKNCH<! XBNKLCH! Il MB@MBHBLOGLOBH! JI
@CAQOKNCH!@GMGAENBRZI8MIE&MjNOKNGH!IIJIEMGJIJBMGH!IG!BHOB!@MCTAB?G7

(L'BHOB!@AGL!1)(%!@MC@CLJIM|'DEB!HB!KLNCM@CMBL!HEH!KJBGHSs

*CLHOMEKM! G@GMNG?KBLOCBLHMAQHEEBLIB! ACH! TGMMKCH!JIB!tGMRGDEB?G
2KNGHKC!CIBA*BLOMC!@GMG!GNGTGMINCL!IACH!@MCTAB?GH!IBIG@GMNG?KBL(
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(HOEJKGMB?CH! AG! NCLHOMENNKSL! JB! XGMKGH! @AGLOGH! BL! ACH! GNOEGAI
HE@BMZKNKB!IBAI?ELKNK@KCINC?C!BL!IAG!GXBLKJGIIB!AG!)BLUEG!I(H@GFCAGT!

*CLHOMEKMB?CH!G@GMNG?KBLOCH! @VTAKNCH!BL!BA!NBLOMC!JB!)BUGLCcH!DEE
@MBNKCH!GHBDEKTABH7

*MBMB?CHIRCLGH!JB!G@GMNGTHBK OIKMB! @ GMG!ACH!IMBHKJIBLOBH7
hGTKAKOGMB?CH!BH@GNKCH!@GMG!BAIG@GMNG?KBLOC!IB!I?COCNKNABOGH7

"GMG!?KOBAGHIMCTAB?G!IBAIG@GMNG?KBLOC!MBGAKRGMB?CH!EL!JKHBFC!?jH!
NGAARBICOBLNKGBHOIEAKCLG?KBLOC!BUITRMIBMQEBGEM!BH@GNKC!HB!IMBJENKM|<
@MBNKHC<! GAUELG! JB! AGH! KL?BLHGH! GNBMGH! DP&! B¥C LEADINEKIKBIBDC!
tGMRGDEB?GB&O2KNGHKC7

!
,89IC<HD8=:9I<K<@C<@A=!:=19B!7B;<@

1)(%!AABXGM|IGINGTC!IELG!@MC?BHG!DEB!BA!&IELOG?KBLOC!KLNES@BB!IJBHJB!B
NMBGNKSL!JIB!ELG!@AGIG!IB!XBPQNEACH! @BHGJCH!DEB!K?@BJKMj!DEB!ACH!N(
BLINEGADEKBM!AEUGM!I'JBHOMCNBL!JMTCABH! ! GNBMGH<!EL! @MCTAB?G!UMG:
&MMCICI*EAB)BUWGICH!2CMIBBABNPCH!hE?GBBHRGDEB?GJG!CI(A*GMMGHNGAY

*MBMB?CIEA! ?BLAELIGRCLG! IBIG@GMNG?KBLOC!GNCLIJKNKCLGJIG! @GMG!BAIG@
JBIXBPQNEACH!JBIUMGLJBH!IJK?BLHKCLBH!IICIOCLBAG[B7
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3@8I:C>8Ih/S<!/:@7:i

nEBMB?CH! MBNE@BMGMIB&! RICDIVEC! B?TGMNGJIBMC! ?KAKOGM! JB! 6GL! 2KNGHKC! @!
JKHZMEOB! XBNKLGA#! ZEMBREE @ MCIBNOC! DEB! BGAGNEE KKAEMNF)BUGLCH! I!
NG?@G?BLOCINCL!IELG!IXQG!NKNAKHOG!DEB!AABUGMj!JBHJB!&AENPB!PGHOG!BA!"GMDEB
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nc!3)*+&(1:d8@<!?:17<IC<7D?<?12:IMD?<!I/K@8XB=?DP<CDE=17:1789!?: @:CT89!98CD<7
19: @MDCD89!98CDIBQBIBM:=>B?Q!X<HD7D<Q!?DIC<K<CD?<d(|1?:K:=?:=CD<

!

!

'( ..@MDCD89!98CD<7:9
f:CT89IK<@<!,:;<=L9J!:=I>D:HK89!?:IC@D9D9Q!HA9IK<@<!789!NBIIH:=89!>D:=:=

2EBHOMCH!XBNKLCH!LCH!LBNBHKOGL7!6C?CH!AG! GJ?KLKHOMGNKSL!?JHINBMNC
OBLB?CH!AG!CTAKRGBNBEAEUB!GOBLIBMABH!IIGIEJIGMABHINEGLJIC!?2H!ACILBNBHKO(

1)(%! IBHGMMCAAGM;|! IBHOKLGM;j! ?jH! JKLBMC! JBA! @ MBHE@EBHOC! ?ELKNK@(
HCNKGABH! II G?@AKGMB?CH! BA! HBMXKNKC! JB! ACH! OMGTG[GJCMBH! HCN
JBHZGXCMBNKJGH!C!JBHBHOMENGHMS3GigM@ BMBIRGH! JIBIHGAEJ!NIC!@HKNCASU
@BMHCLGH! DEB! XKXBL! BL! AG! KLIKUBLNKG! @CM! JKXBMHCH! ?COKXCH! C! OKI
JMCUGJKNNKSL7!

#BIGNOGMB?CH!EL!ILEBXC!EL!LEBXC!"AGLI9KMBNOCM!JIB!ACH!6BMXKNKCH?7

!
1=IC:=>@8!?:1<C8;D7?<

fMBLOB!G!AG!GNOKOEJ! JKHGVIEKLUEDIRBMLCI3BLIGH%! NMBGM|!ELINBLOMC!JB!
GNCUKJG! @GMG!AGH! @BMHCLGH!IJBHZGXCMBNKJGH! Il @ CAQOKNGH! CMKBLOG
@BMHCLGH!BL!HKOEGNKSL!JB!BKNBEAKHLBEMWBIACH! JBA!"GHBC!JB!AG!(M?KOG!
GAINBLOMC!ICNE@GNKGLGA!.z!IB!

$ZMBNBMB?CH!ELIACNGAINCL!?B[CMBH!KLZMGBHOMENOEMGH!I!BDEK@G?KBLOC
NC?BJCM!IB!"GDEKOG! %GAABUC<INC?C! MBNCLCNK?KBLOC! G! HE! ?GULQZKNG!
JBHKLOBMBHGJG!IB!HEHIXCAELOGMKGH?7!

!

G( j<HD7D<
!
1=<1?:7:;<CDE=!?:IX<HD7D<

(AI&IELOGAKBC! NMBGM;j! EL! J]MBG! BH@BNQZKNG!JIB! ZG?KAKGH! NCL! ELIKLOBMAC
@MC@KC7!

"CLIMB?CH! BL! ?7GMNPG! EL! "AGL! )CNGA! JB! "MCOBNNKSL! 6CNKGA! @GMG! ZG?K/
JBHZGXCMBNKJGH<! DEB! @BM?KOKM;j! DEB! AGH! ZG?KAKGH! NCL! TG[GH! MBLOGI
BHOcL! BLIHKR&IG JB! IBHB?@ABC!JB! AGMUG! JEMGNKSL! ! DEB! LC! MBNKTGL!LKLU
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KLUMBHC!HB! AB! COCMUEB! ELG! GIEJG! ZELKNK@GA! @GMG! @GUC! JB! GADEKABI
ZGM?GNCEOKNCH<!ZKLGLNKGNKSL!IJBAIGTCLCIOMGLH@CMOB<!MC@G!I'GAK?BLC

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

)G! @CAQOKNG!JBA! &IELOG?KBLOC!JB!)BUGLCcH! BL! ?7GOBMKG! JB! KUEGAJGJ! PG! |
NCLNKBLNKGNKSL! HCNKGA! JB! AGH! ?E[BMBH7! 6KL! B?TGMUC! BL! 1)(%! @BLHG?C
KLHEZKNKBLOB7!)G!KUEGAJGJ!HB!IBTB!ACUMGM!?BJKGLOB!BAINCLXBLNK?KBLO
(APC?TMB! G@BLGH! PG! NCLOGJC! C! PG! BHOGJC! @MBHBLOB! BL! NPGMAGH<! N(
CMUGLKRGJCH!@CM!BAI&IELOG?KBLOC7!

1)(%! MBGAKRGMj! NG?@GFGH! JB! NCLNKBLNKGNKSL! JKMKUKJGH\NGLPEARTMBH! I!
CT[BOKXCERMEMMGJIKBIEIMGNPKH?C<! AG! XKCABLNKG! JB! Ua!BIMCIAEMERIH AGH!
NGMUGH! ZG?KR&EGKMBHIC! BH@BNKGA! PKLNG@KCc! BL! AG! @GMOKNK@GNKSL! JB,
GNOCH!CMUGLKRGJICH!@CM!AG!IGJ?KLKHOMGNKSL!IACNGA7

"MBHOGMBZBBHCMG?KBLOC!IBEKR@EIHGMB?CHIAGHIGHCNKGNKZLBH!JIB!?E[BMB}t

!
J<HD7D<9!=BH:@8B9<9
(LHBUGLCRGIELGH!,7W--IZG?KAKGH!LEZBNGEHMEB!1) (%! DEKBMB!G@CIGM7

3?@EAHGM;j! BA NE?@AK?KBLOC! BL! BA! ?ELKNK@KC! JBA! #BGA! 9BNMBOC! JB! G
LE?BMCHGH!I!COMGH!?BJKJGH!NC?C!HETXBLNKCLBH!@GMG!AKTMCH!JB!OBKOC+<
TCLKZKNGNKCLBH! BL! BAIBR@ERIBEC3IL?EBTABH<! HETXBLNKCLBH! @GMG! GJG@:
XKXKBLIGH!C!I?H!I@ELOCH!@GMG!GNNBJBM!IG!BHNEBAGH!KLZGLOKABH!I!'XKXKBL.

+G?TKcL! GIC@OGMB?CH! COMGH! ?BJKJGH! JB! ZC?BLOC! G! AG! LGOGAKJGJ! I! G
ZG?KAKGH!NC?C!AABUGM!G!GNEBMJCHEMG!BICBMBWK CBHBEBLOCH<! @ MC@CMN
GIEJGH!BNCLS?KNGH!I'JBHNEBLOCH!BL!NBLOMCH!IB@CMOKXCH<!NEAOEMGAB}F
BON7! "GMBEAAC! HB! NMBGMQG! EL! NGMLc! ?ELKNK@GA! JB! ZG?KAKGH!

(L'1)(%!'HC?CH!NCLHNKBLOBH!JB!AGH!JKZKNEAOGJBHAMBEHOKFREBI OMEHH G G G!

HGAKM!GJBAGLOBI!I!DEBIBA!&IELOG?KBLOC!JB!)BUGIcH!IBTB!G@CIGMACH

'B[CM®IB?AHHE! NGAKJGJ! JB! XKJIG! GA! IBYHKKGRAKKGN @BM?EOG! JB! XKXKBLJG!
@MCOBUKIGEH!ICM?KOCMKCH!GIXKXKBINEEGUOBIOMBH!C

!
)K89><H89!K8@!7<!C8=CD7DAIME2X<HD7D<@N!7<08@<7

1)(%! @MC@CLB!NCLNBMOGM!NCL!HKLIKNGOCH!!B?@MBHGH!BA! @AGL!0*CLNKA
ELI@AGL!IBIIB!IGNNKSLINCL!ELIGEJKOCM!IBINCLNKAKGNKSL!GA!IZMBLOB!@GMG!/
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NCLNKAKGNKSL! BLOMB! XKJG! AGTCMGA! ' 2AZBMEIGCBRTABICBIB? @MBHGH! JB
)BUGLCcH7! (HOB! GEJKOCM!JB! NCLNKAKGNKSL! @MBHOGMQG! G@CIC! I GHBHCMC
B?@MBHGH!I'XBAGMQG!@CM!BAINE?@AK?KBLOC!IB!IACH!PCMGMKCH!AGTCMGAB

1)(%!G@CIGBA!@MCUMG?G!oACH! @ MK?BMCH! BB NMIBGABR (RBKAKGNKSLIAGTCN
ZG?KAKGM!JIB!ACH!ABUGLBLHBH7!(HOB!I@MCUMG?G!NCLHKHOB!BL!G?@AKGM! B/
AGH!BHNEBAGH!JB!BJENGNKSL! @MK?GMKG! B! KLZGLOKA!JB! LEBHOMG! ACNGAK
LBNBHKOGL!GLOKNK@GM!AG!BLOMGJG!JBHAHPE MEXE@E YK QB! JCH!PCMGH
LKFCH<! GOBLJKJCH! @CM! ?CLKOCMBH<! HB! @CIMQGL! MBAGNKCLGM! NCL! HEH
G@MBLJIBM!PjTKOCH!JB!PKUKBLBIC!JBHGIELGM7

I
3@8HBM:@:H89!7<!:eD9>:=CD<!?:IK7<=:9!?:1C8=CD7D<CDE=!=17<9:HK@®:9<9!?:!,::<=L¢

6B! XGACMGMKAGEBINKG!IB! @AGLBH!I! @ MjNOKNGH!JB!NCLNKAKGNKSL!BL!AGH!T
NMKOBMKC!G!AG!PCMG!JIBINCLNBIJBM!HETXBLNKCLBH!?ELKNK@GABH!C!NCLOM(
NCLNBHKCLGMKGH!IBIHBMXKNKCH!@VTAKNCH7

(AIGEJKOCM!IB!NCLNKMNEL KGN @ EBHOG! BL! ?7GMNBRJIE ZHB! NCLNKAKGNKSL!
NC?C!BAIOBABOMGTGI[C7

_( $D9C<K<CDR<?(

!
VB: @:H89INB/k!?DI9C<K<CD?<?!=8!9:<IB=!1809>ACB78(

9BHJB! 1)(%! BLOBLJB?CH! DEB! AG! NGAKJGJ! JB! LEBHOMG! JB?CNMGNKG! JB@BL.
?BIKJIG<!IB! AG! NG@GNKJGJ! JB! OCICH! HEH! NKEJGJGLCH! JBBNHZMBDGM! JB! +
KUEGAJGJ!IB!NCLIJKNKCLBH7!"CM!BHCILEBHOMG! @MBCNE@GNKSL! @CM!JBZBLJ
JKHNG@GNKOGJC!I'GHBUEMAMIHE!KUEGAJGJ7

|
&7'$:X:=98@!?:7!1$D9C<K<CD><?8(

&ELDEB!AG!ABUKHAGNKSL!BL!IJBZBLHG!IBAIJKHNG@GNKOGJC!BHOj]!GPQ<!LCH!BI
BLI?ENPBINGHCH!LCIHBINE?@AB<!TKBL!@CMOBHMELCAKEIHEBHKIKG!CIMEOKLG7

*MBGMB?CH!AG!ZKUEMG!JBA!9BZBLHCM!IBAI9KHNG@GNKOGJC!BL!BAI&IELOG?KE
BAINE? @AK?KBLOC!JB!AG!LCM?GOKXG!LGNKCLGA!I!MBUKCLGA!JB!I@MCOBNNKSL
@BMHCLEHNG @GNKOGJGH7!(HOGI@MC@EBHOG!PGIHKJC!MBNPGRGJG!BL!BA! &
UCTKBMLC!ACNGHTES(
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(HOB!9BZBLHCM!JIBA!I9KHNG @GNKOGJC!XBAGM]!@CM!AG!GNNBHKTKAKJGJ!I'AG!B
GMDEKOBNOSLKNGH{!{@MC@CMNKCLGM|!?GICM!IKLZCM?GRESKIGIBBHEBMG ?KBL(
XBNKLCH! @QGMG! AG! GIG@OGNKSL!JB! @CMOGABH! ! XKXKBLJGH! I! G@ CIGMQG!
XBNKLCH!BL!IACHIHBMXKNKCH!DEB!@MBHOBL!G!HEH!I@HCNKGJCH!IJKHNG @GNKO!

(Al 9BZBLHGEKJIGNEIB?jH! BA! NE?@AK?KBLOC! JB! AG! LCM?GOKXG! DEB! CTAKU
CMUGLKH?CHAIKWIH! G! NCLOMGOGM! GA! ?BLCH! G! EL! Ww! JB! JKHNG@GNKOG
BAK?KLGNKSL!JB! AGH! TGMMBMGH! GMDEKOBNOSLKNGH! I' ACH! CTHOJNEACH! G!
AEUGMBHIIB!IOMGTG[C7

!
&7DHD=<CDE=!?:17<9!10<@@:@<9!<@NBD>:C>E=DC<9!I!H!d8@<!?:1789!<CC:989(

'‘B[CMGMB?CH!ACBHENNGA!OMGLH@ CMBIB{@RABIAKN@RKHC!TG[C!I'ELIHKHOB?G!XKH
11IBI?BUGZCLQG!BLIAQLBGH!EMTGLGH!B!IKLOBMEMTGLGH!JBIMBNCLCNK?KBLOC!
ACH!GEOCTEHBH!@GMG!JKHNG@GNKOGJCH!XKHEGABH!I'GEJKOKXCH7

)CH! LEBXCH! JBHGMMCAACH! EMTGLQHOKEBIHD GBUMOBBIKGCH! JB! ?CXKAKJIGJ!
GNNBHKTKAKJGJ! JB! ACH! JKHNG@GNKOGJCH<! GA! KUEGA! DEB! BL! AG! MBGA
MBPGTKAKOGNKSL!BLIACH!IJKHOKLOCH!TGMMKCH?7!

(AK?KLGMB?CH! AGH! TGMMBMGH! GMDEKOBNOSLKNGH! BL! OCJCH! ACH! BJKZKN
GNNBHC!@VITAKNC7

*MEBMB?CH!EL!?G@G!JB!ACH!CTHOJNEACH!JB!)BUGLcH! @GMG! @BMHCLGH!JKHN
gNGMOCUMGZQG!IB!CTHOJNEACHQ!HBIOMGRGMQG!NCL!AG!INCAGTCMGNKSL!JB!
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?SXKAINCL!Nj?GMG! ' HBMQG! NCCMJKLGJC! @CM! BA! 9BZBLHCM! JBA! 9KHNG @G
@BM?KOKIBLOKZKNGM! ?B[CM! ACH! @ELOCH! DEB! LBNBHKOGL! ELG! MBZCM?G! |
MBNC?BLJGIJCH!@GMG!@BMHCLGHINALIJKHNG@GNKJGJ7

[( <I8@:9(!

2EBHOMCH!?GICMBH!OKBLBL!LBNBHKJGJBH!NCLNMBOGH!JB!HGAEJ!/@BMC!OG?TK
GAICNKCI!G!HE!@MC@KC!IIBHGNIMCAAC!I@BMHCLGA7

(L!1)(%! NMBB?CH! DEB! AGH! KLZMGBHOMENOEMGH! @GMG! AG! +BMNBMG! (JGJ<!
NC?CIMBUKCLGABH<!HCL!IBHNGHGH7!(A!BLXB[BNK?KBLOC!JB!AG!@CTAGNKSL!I!AC
JB! XKJG! DEB! @CM! HEBMOB<! JKHZMEOG?CH! ACH! ABUGLBLHBH<! MBDEKBMBL! |
TKBLBGKAJIB!ACH!?GICMBH7

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

(H'PCMG!JIB!DEB!)BUGLCH!NEBLOB!NCL!ELG! LEBXG! MBHKJBLNKG! @VTAKNG! ?EL
GNNBHKTAB!G!NEGADEKBM!TCAHKAAC!C! @BLHKSL<!I!/NCL!MBHBMXG!JB! @AGRC(
LEBHOMG!NKEJGJGABXIMKNCL! AG! *C?ELKJIGJI! IBDEBVBHOG! KLZMGBHOMENOENM
@EBJG!KLHOGAGMHB!BL!ACH!KLZMGEOKAKRGJCH!OBMMBLCH!JBA!=CHCc!%BM?Gk

f.CT89IK<@<!,:;;<=LB@8; @<H<!'hREM:=:9! pmbi! K<@<!:7! OD:=:9><@! ?:! =B:9>@<! ;:=>:
H<18@)(

(HOB! @MCUMG?G! KLNAEIB! ELG! HBMKRBELOBIUMBBAEHH @GMG! AG! HGAEJ! I! BA! CN
LEBHOMG!UBLOB!?GICMIDEB!HCLs

TIYHSHYOI & (#) LI T T T R U Do) 1$#$.0&# 11

’ \



"HEYH&' &) (*+SH&),-.. /- 0N 1234 21" $#1) (%&256!111) (%

3LHOGAGKRLGHKCH! @GMG! PGEEMBBINRCNGH! @GMG! ?GICMBH! BL! ACH! @ GMDE
@VTAKNCH! "NCL! RCLGH! @GNS BEBRGIBIENGLHC<! ?BHGH! HBIGBROG!
JC?KLS 7

(H@GNKCH! BL! BB EN2OGMG! ELCH! PEBMOCH! BNCASUKNCH! JCLJB!'AGH! @BM}
@GHBLIBAIJQG<!HKB?TMBL!I'HBINC?ELKDEBL7

(kOBLJBIG! OCICATH! TGMMEEHHBMXKNKCHGHKIBBEBNKG! ,Y! PCMGHGH GIEJG
JC?KNKAKC!@GMG!BAIMNEGHIGBMBCLGH!?GICMBH!I'HE!GHKHBEMKBIBIKSEHC!
I'LBNBHKJGJBH!@ELOEGABH7

fC?BLOCIIBI@MCUMG?GHIIB!XCAELOGBMSBMEATIG®BEOMB!ACH![SXBLBH7

(?@MBLIBM! KLKNKGOKXNGHOKEKAM! GNBMBI@BMLBQEBHOMCH! ?GICMBH! I!
HETXBLNKCLBHKQIBMEAGM!HBMXKNKCH!JC?SOKNCHTRIC BAGEUMEII CEN L
GDEBAAGH! @BMH@KBEMERGH!JB! ?CXKAKJIGMEDEBIRIGL! OMGLDEKAKJIGJI<!@GM(
GLNKGLCH!l! @ GHM&?KEKGMBH7

!
"A9IC:=>@89!?:178<(

nEBMB?CH! DEB! BL! ) BUGLcH! HB! JIBHGMMCAAB! ELG! MBJ! JB! NBLOMCH! JB! JQGH!

TGMMKCH7!
!

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

&LOB!AGH!NCLOKLEGH!DEB[GH! @ CM! @ B R AEIENGBERB! XKG[BAIGNMEMHCH
AG! OBMNBMG! BJGJ! BL! LEBHOMCH! NBLOMCH) ®eLUKDH @BABKRGMB?CH! @ GMG!
NCLHBUEKMEEM?EAG!IBIMB@GMOC!OMGLH@GKMBKDREJE<tOBMBDELIC! G'HE! XE
BAILV?BMC!IB!XBNBH!DEB!@EBJB!ELG!@BMHCLG!?GICM!IMBGAKRGM!ELINEMHC!C!
@GMG!IGMIC@CMOELKJGJ!G!OCICH!ACH!?GICMBH7!

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

(L'1)(%! HC?CH! @ GMOKJGMKCH! JB!RKGN@ICHRIBKNG! IB! AGH! IKZBMBLOBH! NEAC
BLMKDEBNK?KBLOC! ?EOEC<! @BMC! OG?TKcL! NMBB?CH! BL! BAlMBH@BOC! JB! EL
JBTBL!HBMINE?@AKJGH!@CM!OCJCHs!BAIMBH@BOC!G!ACH!JBMBNPCH!JB!ACH!JE
G!ACH!@MKLNK@KCH!JB?CNM]OKNCH!IBHOHGATEKBMKEBOEMG!CINCHOE?TMB7

&JB?jH! JB! AG! ?EAOKNEAOEMGAKJIGJ! JBZBLJB?CH! AG! NCLXKXBBXRKG! JB?CN
BLMKDEBNK?KBLOC! BLOMB! JKZBMBLOBH! NEAOEMGH! I LGNKCLGAKJGJBH7!
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OMGTG[GMB?CH!NCLIGHCNKGNKCLBH!NC?C!AG!*GHG! IB!#E?BLQGEIGKIH! SMMG
BLI@QCAQOKNGH!JIBIKLOBUMGNKSL7

2EBHOMG! @ CAQOKNGABH! KIXKNMGIGLOBH! NC?C! NEGADEKBM! @BMHCLG! OKBLB
JBMBNPCH!I'IBTBMBH!DEB!ACH!IBH@GFCABH«!LK!?JHILKI?BLCH7

2CIG!AG!JIKHNMK?KLGNKSL! @CHKOKXG!DEB! @BM[EJKDEB! G! ACH!I/BEBGLBLHBH7
PGIG!BABUKJC!BUGLCH!@GMG!IBHGMMCAAGM!HE!@MCIBNOC!JIB!XKJG!OBLIMj!A
I'CTAKUGNKCLBH! @GMG! GNNBJBM!G! ELG! XKXKBLJG<!ELG!BHNEBAG!KLZGLOKA
BON7

!
1=IC8HK@8HD98!HB>B8!?:!ID=>:;@<CDE=(

1)(%! @MC@CLB! DEB! BA! &I ELOG?KBIG&IGICLEANMKKL?KUMGLOBH! EL! NC?@MC?K
XCAELOGMKC! JB! KLOBUMGNKSL7! (HOG! ZKUEMG<! DEB! IG! BkKKHOB! BL! ?ZENPCH
MB@MBHBLOGMQG! BA! NC?@MC?KHC! JBA! KL?KUMGLOB! NCL! AQM! XBNKLCI
&IELOG?KBLOC!JB!)BUGLCH!GIEJGM]!G!AG!KLOBUMGN K& NK¥ REALEBINBIHIB !
G!NAGHBH!JB!BH@GFCA!I!NEMHCH!JB!ZCM?GNKSL!?ELKNK@GABH! @ GMG! ACUN
MBH@BOC!JIB! AGH!NCHOE?TMBH<! OMGJKNKCLBH! ! XGACMBH! NCLHOKOENKCLC(
1LKSL! (EMC@BG<! GHQ! NC?C! JB! ACH! JBMBNPCH! PE?GLCH¥ARNBHAKABVIOG.
JB?CNMGNKG<!AG!IOCABMGLNKG!I'AG!KUEGAJGJ!BLOMB!?E[BMBH!!PC?TMBH7!&J
G! ACH! KL?KUMBLOBB?GH! JB! @G@BABCH<! CTOBLNKSL! JB! @BM?KHCH! JB! C
MBHKJBLNKG<! OGIBIXEHENM KEHE ?KOGM! LGNKCLGAKJIGI<! GMMGKUCH<! OMGTG
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nEBMB?CH! DEB! AG! TKNKNABOG! HB! NCLXKBMOG! BL! EL! ?BJKC! JB! OMGLH@C
*CLHKJBMGH! DEB! ACH! GNOEGABH! NGMMKABH! @GMG! TKNKNABOGH! HCL! EL! Z
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@MC?CNKCLGMIBAIJB@CMOBIGA!IGKMB!AKTMB!BLIAGH!INGAABH!I!@GMDEBH7!(LC
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JKLBMC! JBA! JBLC?KLGJC! "AGL! (<! DER! BB! KEXEMOKMHB! @GMG! NCLHOMEKM!
KLZMGBHOMENOEMGH! C! BJKZKNKCH! @GMG! )BUGLcH<! HB! KLXKMOKS! BL! AG!
(HOMBLTH4KNG?BLOB!BLIBAING?TKC!JB!ELGH! TGAJCHGH! @CM! COMGH! I MBJENNM
G[GMIKLGBEHIKHOKLOCH! TGMMKCH! NC?C! tGMRGUEB?EGCGAAAGH<! 8QMUBLBI
9BHNETMKJCMBH<! BON7!'1 *GJG! ZKLGAKAEFBREI 'OBIGTAGH! NCLXKMOKS! BL! EL!
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AGH!IJKHOKLOGH!RCLGH!GZBNOGJGH<!HKL!LBNBRRJ&IHBIE N NH GMAN KR! !
C!I@MBHBLNKG!IB!?BJKCH!JBINC2ELKNGNKSL7!

"MC?CNKCLGMB?CHIBAIEHC!JIBA!-.-INC?CINGLGA!IBINC?ELKNGNKSL!BLOMB!BAIN
GIELOG?KBLOC! @GMG! ?B[CMGM! BA! ?GLOBLK?KBLOC<! AGH! KBAAMBBHOMENOE
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BLOMBJKNPC!BL!LE?BMCHGH! CNGHKCLBHHKB3dEBL?BCBPBPKH?GH! B? @MBHGH!
AGH! DEB! HB! BLNGMUGL! JB! AGH! CTMGH! JB! MBPGTKAKOGNKSL! JB! ACH! TGMNM
OMGLH@GMBLNKG!BL!IAG!NCLOMGOGNKSL!JB!B?@MBAEBBEIEGH! AGLINBVIBRNBKBICH
OCNLKNEGHBNMRVTAKNCH!OCICHIBHOCHIOK@CHIIBINCLOMGOC7

9BHGMMCAAGMB?CH!BAIHKHOB?G!0&AGM?G!#C[Gp<!DEB! @BM?KOKMj!DEB!UMGN
?SXKABH!ACH! XBNKLCH! @EBJGL!KLOBMGNOEGM!NCL!AG!GJ?KLKHOMGNKSL!AC
HEH!TRAKICH<!?BJKGLOBIBA!BLXQC!JIB!OBKOCIB!K?jUBLBH7
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NCL!ELG! @BMHCLGAKJIGJ! @ MC@KG<!NHGKEBKBUE CM@ kBEBILJEME_OB!
GFCH! PGL! MBKXKLJKNGJC! DEB!HEH! KLZMGBHOMENOEMGH<! BJIKZKNKCH<! KLHC
HBMXKNKCH!BHOCL!G!AG!GAOEMG!IBAIHKUAC!dd3TOKEPBIH B! H#E BIKZKNKCH
LBNBHKOGL! ELG! K?@CMOGLOB! KLIBNNKSL! BNCLS?KNG! ZBBGUIMBRGTKAKOG
NETKBMQGIIGAGM!GHNEAIBITOBHABUKHAGOEMG!BA!I"AGLIIMTGL<!ZKLGLNKGJC!@
(EMC@BG<! GELDEB! VOKA<! G@BLGH! PG! HBMXKJC! @GMG! ?7GDEKAAGM! GAUELC
MBNKLOC!ZBMKGA7!g9!BH!DEB!IJEMGLOB!GFCH<!ACH!ZOMOEL BMTEMBKTGIBHBLOI
OHBUELJGp! GKHAGJC! JBA! MBHOC! JB! ) BUGLcH<! I! LC! HSAC! @CM! AG! NGMBLN}
@VTAKNC<!DEB!PGHOG!AG!G@BMOEMG!JIBA!?BOMC!VLKNG?BLOB!BKKHOQG!JCF
HKLC!OG?TKcL! @CMDEB! ACH! JKHOKLOCH! UCTKBMLCH! ?ELKNK@IBABBLPGL! KLX
0@CLBMIBLIBAI?G@Gp!G!)GAIfCMOELG7!

(AITGMMKCIMBDEKBMB!JIB!EL!XBMJGJBMC! @MCIBNOC!DEB!K?@EAHB!I!CZMBRNG
LCIAGH!I@CAQOKNGH!IJB!lo@GMNPB<!MB?KBLJCIII@MC@GUGLJIGp!DEB!/JEMGLOB!\
fCMOELG7!
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?B[CMGM!)G!{CMOELG<!@BMC!BL!1)(%!DEBMB?CH!AC!?KH?C!DEB!DEKBMBL!ACH!
fCMOELGs
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BLIAG!MCOCLJG!DEB!ELBL!)GIfCMOELG!NCL! AEGEEER OBMEBBIB! ?B[CMB!
AGIHGAIUBH GMOKJIGIIBMA!SAGY-IDEBIJG!GNNBHCIGAITGMMKCT7!
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)GIfCMOELGINCL!AG!BHOGNKSL!JB!?BOMC!H!INBMNGLQGH!JB*EGOMCI8KBLOCH7!
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AEUGM
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(H'PCMG!JB! DEB!)G!f{CMOELG! @EBJG! ?CIBMLKRGMHB<!JB! ?B[CMGM! BA! ?GLOBL
?B[CMGM!ACH!IBIJKZKNKCH!I'!NGAABH!JBAITGMMKC

&E?BLOGMB?CH!AGH!GIEJGHNENRILEHINC?ELKIGJIBH!IB!XBNKLCH!@GMG!DEB! @E
MBPGTKAKOGM!AGH!ZGNPGJGH! ! RERAENOEHBIRLHEME A G M<! (BIHNGH IGTDAHBCT AB

9BLOMC!IBA! @ AGL! ?EIBIXK@EAMNG?KBLOCH! DEBI IBHGMMCAAGM;)! 1)(%! @GMG! A
ABUKHAGOEMG<!)G!f{CMOBUGHDBIGMNMKCINAGXB7!(H!@GOBLOB!ACHIUMGXBH! @M
G@GMNG?KBLOCIBAITGMMKC<!HCTMB!OCJCIBLIAG!RCLG!?jH!GLOKUEGT7!

&E?BLOGMB?CH!AGH!@AGRGH!IB!G@GMNG?KBLOC!BLIOCJICIBAITGMMKC<!NC?C
AG! NGAAB! 6GL!BtBAIOBLOGMBIBHHOKLGM! G!' HBMXKNKZEBHBOMENOBMGH
JBHNG?@GJCH!JB!AG!NGAAB!6GL!"BIJMC7!

3LXBMOKMB?CH!BL!CTMG! @VTAKNG! @GMG!?B[CMGM!BA! GANGLOHRKAAGIC<! 2
NGHNC!GLOKUEC

(AK?KLGMB?CH! ACH! CTHOJNEACH! I! TGMMBMGH! GMDEKOBNOSLKNGH<! ?E|! NC"
NBLOMC!!?B@BREH!ACHIHBMXKNKCH!@VTAKNCH!JIB!?GLOBLKPKBLOC!!IIB!AK? @K

+C?GMB?CH! ?BJKJGH! @GMG! MBJENKM! A8! NMEMKEKGBIRRBA! TGMMKC<! 1!
BH@BNKGA?BLOB!BLIAG!NGAAB!6GL!"BIMC7!
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fCMOELG7
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'ENPGH! JB! AGH! B?@MBHGH! DEB! JEMGLOB! GFCH! HB! PGTQGL! GHBLOGJC! BL!)C
GTGLICLGJIC!BAITGMMKCINCL!AG!IAABUGJIG!IBIAGINMKHKH!BNCLS?KNGT7!

(H!'BA! ?7C?BLOC! JB! PEBA! BRBHGH! I! NC?BMNKGHCBOEMBNKTGL! EL! ?GICM!
G@CIC! @CM! @GMOB! JBA! GIELOG?KBLOC! I DEB! HB! OC?BL! ?BIJKJGH! I HCAENKC
@GMG!BXKOGM!?HIOMGHAGJCH!IINKBMMBH!C!@cMJIKJIGH!JBI@QEBHOCH!IBIOMGT

(HOEJKGMBTWEHKTABH! GAOBMLGBREEAHGMNER BKC! NC?BMNRGA!
NMBGMB?CH! EL! XKXBMC!JB!B?@MBHGH!BL! BA! @ CAQUCLC!KLJEHOMKGA! JB!)G!
@I?BH!ZCMOELBMGH<!@MKLNK@GA?BLOB7!

+G?TKcLIBHGMMCAAGMB?CH! LEBHOMCH! @AGLBH! JB! B?@ABCH! Il G@CIC! G! AG
?BIKGLGH!B?@MBHGH<INC?BMNKCEHIBPEHGBABMGHOG!)G!IfCMOELG7

VB:@:H89! B=<! H:d8@BC<CDE=! H:d8@<@! 7<! 8X:@><! ?:! 8CD8! |'KBx®XB?8% 38
dEM:=:91X8@>B={@89(

(H'PCMG!IB!DEB!)G!fCMOELG!NEBLOBINCL!ELG!?GICM!CZBMOG!BJENGOKXG!I!'EL!X
JBICNKCs

)G! *C?ELKJGJ! JB! 'GIJMKJ! JBTB! HBANKBLIOB! JB! AGH! NGMBLNKGH! BJENGOKXGH
fCMOELGVILBNBHGMKCEBXC! KLHOKOEOC! I! ?SJEACH! JB! ZCM?GNKSL! @MCZBHK(
BXKOGMNI&EBK!.70--I[SXBLBH!JB!)GIfCMOELG!LC!OBLUGL!DEBOWEHRGIGMHBIG!
)BUGLCH!@GMG!@CJIBMIBHOEJKGM7!

(Al &KIELOG?KBLIBT)BUGLCBE?BLOGMj! AGH! GNOKXKJGJBH! I @MC?CNKCLGM;|! EI
GAOBMLGOKXCI!!HGAEJGTAB!BLOMB!ACH![SXBLBH7!

)G! TCAHG! B! XKXKBLJG! ZELKNK@GA! JB! XKXKBLJG! BL! GADEKABM!DEB! 1)(%! @C
JBHJB!BA!&IELOG?KBLOC!HBMJ!ELG! TEBLG! C@CMOELKJIGJ! @ GMGEEBISEH! [SXE
@EBJGL!OBLBM!HE!@MC@KC!@MCIBNOC!IB!XKJIG7
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"CAKNQG!IB!@ MOKKZKIGIL JC!@CM!)GIfTAMOELG7!

"BMHBUEKMB?CH! I NBMMG BIBOGHHENK ?KBG@CHBMG! DEB! HB! IBJIKNGL! GAI OMjZ|
JBIIMCUBHBAITGNMMKC7
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(H'PCMGBBKUBREBG!fCRELG!OBLUG!ELINBLOMC!IB!HGAEJ!DEB!ZELNKCLB!NCMMB'
NCL!OCJCH!HEH!BH@BNKGAKHOGH!?cJKNCH7

+G?TKcL!BL!)G!fCMOELG! 1)(%! GE?BLOGM;j! BA!HBMXKN KBAXEGKNKQOBEANBE! ! JB!
GIEJGIGIC?KNKAKC!I@GMG!AGHZ@BMEICBNBHM B L 7

)G!If{CMOELG!LBNBMRBIGIB!EL!LEBXCINBLOM@!IB!IIQG7!
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(H'PCMG!IBIACUMGM!AG!XBMJGJIBMG!IKLOBUMGNKSL!IJBAIKL?KUMGLOB!BL!IBAITGH

)G! {CMOELG! BH! ELG! JB! AGH! RCLGH! JB! )BUGLcH! NCL! EL! ?GICM! LV?BMC! JB!
@MCNBJBLBBEOMCH! @ GQHBH!DEBUB{BBBIKBAGNKSL<!NEAOEMG!C!MBAKUKSL!?I
G!AGIBH@GFCAG7

9BHGMMCAAGMB?CH!ELI@MCUMG?G!IB!KLOBMNG?TKC!JBINEAOEMGH!I!BA!BHO(
@GMG!ELG!BZBNOKXG!'XBMJGJBMG!KLOBUMGNKSL!I'HB!JCOGM]!@MBHE@EBH(
JB! 9KHOMKOC! @GMETHIEACKIKKL?KUMGLOBH! HB@GL! ABBM<! BHNMKTKM! !
@BMZBNOG?BLOB!BLINGHOBAAGLC!!NCLCRNGL!ACH!@MKLNK@KCH!IB?CNMjOKI
G!AGINCLXKXBIMNKWBLNK?G!IBINEGADEKBMINEAOEMG<!MBAKUKSL!CINCHOE?TMB®

VB:@:H89!B=!0<@ @D8!C8=!B=<9!D=X@ QP> [ AHss"(

(H'PCMG!JIB! DEB! GAUC! OGL!HBLNKAAC!INC?C! NCLBNOGNCEIB{KBMOBNBILBEL GC! HE
}?KHKSLIK? @CHKTABU

9BHGMMCAAGMB?CH!BA!@ M CI BN O ToRM NIIKAD ARG !

#BLCXGMB?CH!ACH!XBHOEGMKCH!JB!ACH!NG?@CH!JB!ZVCTIBAA (BA@BIHOBEHK?KE
JB!OBLKH!JBA!@CAKJIB@CMOKXC!?ELKNK@GA<!GHQ!NC?C!AG!G?@AKGNKSL!JB!
JKHZMEOB!JIB!ACH!XBNKLCH7!
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(HIBAWIMKC!?H!@CTAGJC!IB!)BUSGHKNELIOBMNKC!IB!AGI@ R TAE GHERIE!
NGAABH<!HEH! NCAEDBNBEBHEHHEH! BUBAKNKGH ! KIC! GNE?EAGIAICH [GERIH<!
CTAKUGEIGE! ?GICM! KLXBMHKBELBBILK?KBLOC<! AK?@KBRG<! GHZGAOGJC! C! ?2C
EMTGLC7?!

tGMRGDEB?GJG! LBNBHKOG! EL! @AGL! GAOBMLGOKXC! G! AC! 0JB! HKB?@MBp<! C
@GMNPBH!JB!ACHIVARBRMLBHICELKNK@GABH7!
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>87<917<9!1:?7<?:9(!

(H'PCMG!JIB!DEB!EL!B?TBAABNBM!BAITGMMKC<!?B[CMGM!AG!KLXBMHKSL!BL!?GLC(
@VTAKNG7!

nEB! AGH! NC?ELKJGJBH! JB! XBNKLCHIARKBIELVHGIEJGH! BNCLS?KNGH! @GMG! (
MBPGTKAKOGM!HEH!ZGNPGJIGH!I!INETKBMOGH7
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#BGAKRGM! ELG! CTMG! @VTAKNG! JCLJIB! ?jH! HBIBRBEBKKIOBSOKOCZERH!
@GMNKGABIECMGLJIC!IBA!?GLOBLK?KBLOC!UBLBMGA7!

'CIBMLKRGMB?CH!@GMDEBH!I![GMJKLBH! ' JHEHHERIMCBNGAB KIBHSNOEGNKCLBH!BI
AGH!'HE@BMZKNKBH!JB! ACH! G@GMNG?KBLOCH! BL! McUK?BL!JB!NCC@BMGOKX(
RCLGHINC?C!BLIAG!NGAAB!BEBIAGBUBIE#CLNGA<INGAAB!UBA!"BLBJCcH

NEBMB?CH! PGNBM! ?jH! GNNBHKTAB! AGH! NGAABH! JBA! TGMFIBIMIUBIGMG! XBPQNE.
JKHNG@GNKOBHMHBE!BRCLGH! @ MjNOKNG?BLOB!KLGNNBHKTABH! @ GMG!B?BMUBI
TC?TBMCH7!9B!?KH?C!?CJC<!PGI! AEUGMBH!JCLJB!ELG! @BMHCLG!NCL! ?CXKAKJ!
OKBLB!UMGLJIBHIJKZKNEAOGJBH!JB!IGNNBJBM7

!
)K<@C<HD:=>8IK<@<!t<@P<NB:H#?<Qlul<

tGMRGDEB?GIBMELC! JB! ACH! AEUGMBH! JCLJB! BA! @AGL! ?ELKNK@GA! JB! G@G!
GNOEGMj! NCL! ?GICM! JKAKUBLNKG<! NCLHOMEBIMXKLUEBXIETOBMM|LBCH<!
MB?CJBAGLACH! GNBIHE&Q GMNG?KBLOCH!BLIHE@BMZKNKB!NCL!IG@GMNG?KBLO
@GMG!?COCNKNABO@HEHEALEBXG?KBLOCH!BLIGAOEMG7!

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

3?@EAHGMB?CHIAG!NMBGNKSL!JB!ILEBXCHINBLOMCH!JBIJQG7

)CH! NCABUKCH<!HEH! @KHOGH<! NETKBMOGH! I! ZGNPGJGH! HBMjL! MBPGTKAKO(
@MG!ACHIJKHNG@GNKOGJICH7!

2BUCNKGMB?CH! NCL! AGH! GJ?KLKHOMGNKCLBH! NC?@BOBLOBH! BAl HCOBMMC
ZBMMCXIGENHH@GHC!@CM!BAITGMMKC7!

!
VB:@:H89!B=<I<?HD=D9>@<CDE=IHA9!IC: @C<=<Q!>@<=9K<@:=>:!1'"XDCD:=>(

(H'PCMG!JB!DEB!AG!=ELOG!JB!I9SKHOMKIG (M OEBHXBEL! AG! UBHOKSL! ?ELKNK
@GMG! OC?GM! HEH! @MC@KGH! JIBNKHKCLBH! @GMG! ?B[CMGM! BA! TGMMKCs! @
@MBHE@EBHOCH<!CTMGH!1!'?GLOBLK?KBLOC<! @MCUMG?GNKSL!NEAOEMGA<!G
B?@ABC<INC?BMNKC!B!KUJEHOMKGH_

VB:@:H89K@:=<@'! 7@RD?<!?:I'HK7:8!:7'CD:@@:! ?:! C8BH: @CD89! ! :9><07:CDHD:=>8
T89>.7.:@89!?:It<@P<NB:Hk?<(!
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"HEUH&E' &I () (F+SH&),-..  [,-.ONITHHTTTE T 123421 $#1) (%&2561111) (%
+MGH! ?jH! JB! OMBH! GFCH! JCLJB! ACINC?VL! BH! XBM! ACH! NC?BMNKCH! NCL! ACH!
8BLJBIC!6B!&ADEKAG!NCAUGLJIC!IIB!HEH!BHNG@GMGOBH!IC!@EBMOGH7!

9BHGMMCAAGMB?CH!EBR@NBICABI@AGL!IBIG@CIC!GIAGH! @1?BH<!G!ACHINC?BMN
ACH!PCHOBABMCH! IEBXEBWMNC ' ELKNK@GA!IB!&IEJG!I*KEJGJIGLG!GIEJGM|!G!DEB
NC?BMNKGLOBH!HB!HKBLOGL!?HIHBUEMCH?7!

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

"CLIMB?CH! NCOC! GA! OMjZKNC! JB! IMGUBHTABNKCHBB@UEIBMG! JBA! TGMMKC<|
GE?BLOGLJC!AG!IXKUKAGLNKG!'AG!@MBHBLNKG!@CAKNKGA7?!

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

(H'PCMG!JIB!DEB!AGH! @BMHCLGH!DEB!?jH! AC! LBN B0 BK JEB{M GMBRCH!
BAIHBMXKNKCI!?ELKNK@ GA!BBIGB/ABHEHKEOBRPKINKAKC7!
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"HEYH&' &) (*+SH&),-.. /- 0N 1234 21" $#1) (%&256!111) (%

_( .<=>89! w! g<><77<9! w! /S@;:=:9! w! $:9CBO@D?8@:9w! %8=NBD9><?8@:9! w! ji
&9C@D8@:9

(HOCH! HKBOB! TGMMKCH! DEB! HB! ZELJGMCL! BLRBHBD GCENBAMH @KCH! JB! ACH!
MCJBGL!BAINGHNC!GLOKUEQIR?)BGGI@GHGIC! ?ENPCBHIBEBHOCLNBH! I'HKL!
B?TGMUC! LC! PGL! BKKHOKJC! UMGLJBH! NG?TKCH! C! XGMKGNKCLBH! BL! BHOB! C
GAUELG!CTMER)BIUBLBH<!6GLOCH!I'rGOGAAGH!C!9BHNETMKJCMBH<!@BMC!BL!BA
JBNKM!DEB!JBHJB!PGNB!?jH!JB! ELGGIHBICIM! OGLOC<!BHOG?CEBHELOBIMKCH!
JCLJIB! HEH! XBNKLCH! XKXBL! NCL! BJKZKNKCH<! KLZMGBHOMENOEMGH<! @AGRC
EMTGLC!?EI'GLOKNHIEB!LBNBHKOGL!ELG!IMBLCXGRNKSLIEMUBLOB

VB:@:H89!'NB:!:7'K:NB:\8! C8H:@CD8!=8!?:9<K<@:PC<!I'C8=!L7!CD:=>89!?:1KB:9>89! ?:
>@<0kd8

2BUCNKGMBNCL!AG!*C?ELKJIGJ!IB!'GIMKJI!AG! AABUGJIG! B! ZCLICH! JBAI"AGL!f3*$
NCLHCAKJGM! ACH! 2BMNGJCH! OMGJKNKCLGABH! JB! BHOCH! TGMMKCHSs! UGABN
6BFCMG!JIBIACH!-LUBABHp<!02EBHOM 6HERIMEEBLEIMKGp7

6B!@CLIM|L!BLI?GMNPG!?BJKIGHORMAGL!IB!B?@ABC!IBAI@AGLIIB!IG@CIC!IG!@I?I
I'NC?BMNKCH!BL!BETTHEMMKCH?7!

!
&9I7IH8H:=>817:IK8?: @!<K<@C<@!:=!H:=89!?:!_alHD¥B>89(

1)(%!'IBHGMMCAAGMJIELI@AGL!IBIG@GMNG?KBLOCH!?ELKNK@GA!BL!OCJCH!BHC
G@GMNG?KBLOCH!BLIHEEZBMZGNKB&ELG!CIJICH!@AGLOGH!GAUELCHIG@GMNC
BLIHE@BMZKNKB! Il OMGLHZCM?GLJC! G@GMNG?KBLOCH! BL! AQLBG! BL! G@GMN(
@GMG!ELG!?B[CMIJKHOMKTENKSL!JBAIBH@GNKC7!

!
f:CT89IK<@<!,:;<=L9JIT<IINB:!IC<HOD<@!@:=8M<@!7<IDH<;:=IP:I7<ICDB?<?(

(AK?KLGGMMBMGH!GMDEKOBNOSLKNGHNEBABKSRCLSERELIDOMB! TACDEBH<!@G
[GMIKLBHBA! ?CTKAKGMKC! EMTGLC! BH! LBNBHGMKC<! GELDEB! BHOGTABNKBL.
@MKCMKJGJI!HBUVL!IAG!LBNBHKJGJ!IBINGJGIRCLG7!

JABXGMB?CH! G! NGTC! MBPGTKAKOGNKCLBH! BEXIOGABBICVIGKEANCNKGBA!
?GLOBLK?KBIOC

6B! NMBGM|L! LEBXGH! RCLGH! KLZGLOKABH<! RCLGH! XBMJBH! I! ?KLKI NGLNPGH!J
@GMDEBH!I!@QAGRGH7
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)G! C@QBMGNKSL! GHZGAOC! AABUGM;j! G! HEH! NGAABH! I HB! NG?TKGM|L! AGH! GN
LBNBHKOB7!!

t8=<9! ?:! <C>B<CDE€1 XBMBL! JBA! OBGOMC! (UGABC! BL! EL! BIJKZKNKC! ?EAC
MBPGTKAKOGNKSL!JBA!"GMDEB!"KNGHHC<!NGAABH! 6GL! *"MKHOSTGA<! 6GL! %Mt
@CHOBMKCM <! "AGRG! JB! 2GXGMMBXKHNG<! GXBLKJG! 9CH! JB! 'GIC<! NGAAB!
GHZGAOGJC!IB!GXBLKJG!JB!AG! 1LBRBMBKAGIXRBNBLG<!NGAAB!+EAK@]L! ' %BM
&XBLKJG!9CNOCM!"GMOQL!%GEJBLBH!"RCLG!JB!)GH!fACMBH <INGAAB!*BAKLJG<
"AGRG! JB! AGH! fACMGH<! NGAAB! 8AKUEHOMB<! @AGRGH! BL! NGAAB! *GAJBMSL!
%GMNKAGHC<INGAAB!fMGI!) EKHVBEBBIIBIAENBE NGAAB!"BIMC!IBI'BLICRG<I@AG
BLIAG!NGAAB!hBMLjLI*CMOCcH<!"AGRG!JB!AG!BM?KOGNB!6GLI*MKHOSTGA_!BON7

&JB?jH! LBUCNKGMBRCH AG! *C?ELKJGJ! JB! 'GIMKJ! AG! AABUGJG! JBA! "AGL! "MKH*
GAUELCHIBIBHOCHITGMMKCH?7!

#BLCXGMB?CH!BAIMBNKLOCKBRKBGBIASBC?ELKIGIIBIGIMKI7
3LHOGAGMB?CH!ELG!LEBXG!@GMGJIG!IIB!OGKK!BL!AG!RCLG!IIB!)GI*ETKBMOG7

'B[CMGMB?CH! BA! ?GLOBLK?KBLOC! JB! NETKBMOGH<! @KHOGH! IB@QCMOKXGH<!
GNNBHCH!JB!ACHINCABUKCH!JB!BHOCH!TGMMKCH!DEB!BL!HE!?GGIMIZ@IGMOB! M(
W-IGFAH7

)ENPGMB?CHIIRECL@MCTAB?G! NC?VL! JB! GAUELCH! JB! BH@GIH!@SGIMBIIHE! A
@GAC?GH<IMGOGH!ICMEUGHSs

/' 9GLIJC!NCTBMOEMG! G! AGH! NC?ELKJGJBH! JB! XBNKLCH! DEB! DEKBMGL! GIM
UMGXBH!I@MCTAB?GH!DEB! @MCXCNGL!AGH! @ GAC?GHs! ) BHeHWIIERC!IB!OB
GUEGI!CIUGHBH<!BKNMB?BLOCH_

/| 6COBMMGMB?CH!AG!I TGHEMG!NBMNGLG!G!ACH!?BMNGJCH!@GMG!BXKOGM
| fE?KUGLJC!ACH!IMTCABH!@GMG!BXKOGM!ICMEUGH!BLI@MK?GXBMG7!
!

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

)G!?BJIKG!IB!BJGJIIBIAG!@CTAGNKSL!IB!BHOB!TGMMKC!BH!GAOG7!"ENPCH!JB!HE|
ELG!BJGJ!DEB!MCLJG!CIHE@BMG!ACHN\-IGFCH<!IINC?C!BL!6GLI2ZKNGHKC<!IAG!?GIC
@KHCH!MCLJGL!IGAOEMGH!JIB!IPGHOG!Y!@AGLOGH<!AC!DEB!JKZKNEAOG!BA!GNNE

&E?BLOGMBPAGH!GIEJGH!BNCLS?KNGH!G!NC?ELKIGIBH!@GMG!GHNBLHCMBHK<IC
GMMBUAGMINETKBMOGH!I!ZGNPGJGH7!
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'B[CMGMB?CH! ACH! HBMXKNKCHE J&T BK BZBHEKBKC! I! OBABGHKHOBLNKG! @GMG!.
LBNBHKOQJCH?7!

2EBXCHINBLOMCH!JB!JQG! @ GMG! ABHONGENABKITHBY

[

VB:@:H89!B=89!0<@@D89!HA9!D:;B@89(

(H'PCMG!JIBIGNGTGM!NCL! AG! KLHBUEMKJGJ! JB!ACHI TGMMKCH!NCL! ?GICM! @MI
OCJIBAACBA*EBM@C!'ELKNK@GA!JIB!&IEJGI*KEJGIGLG!@GHBGLICI@CM!AGH!ING.

(Al@MCTAB?G!IBA!OMjZKNC!IB!IMCUGH!BL! TGMEK QIO CENREI GBEEKBH!
636-2.<!PGI'DEBIGOG[GM!BHB!@MCTAB?G!NBMMGGI@'BIHENEACNGABH

!
38@!'B=<!0OB:=<!C8=MDM:=CD<(

+G?TKcL!BHILBNBHGMKC!OBM?KLGM!NCL!BAI@MCTAB?G!IBIXGLIJGAKH?CIC!IACHIM
BHIUMGL!@GMOB!JB!IACH!ITGMMKCH7
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[( [@:?<!?:178!&9>B?D<=:9!

6CL! ?KABH! ACH! XBNKLCH! DEB! PGL! AABUGJGEBCHBREH! EAK IBHGMMCAAC! JBA!
TGMMKC! JB! 8BMBJG! JB! ACH! HHCRE&KGBIC! BA! GLOKUEC! TGMMRKGKB! (A! *GLJk
B?TGMUC<!ELG! XBR!?jH! AG! K?@MCXKHGNKSL!I' AG! K? @ MBXKHKEBIHIBBACH! JKH!
UCTKBMLC! ?ELKNK@GABH! PGHOG! AG! ZBNPG! PGL! @MCXCNGJC! DEB! BA! T(
K?@CMOGLOBH!NGMBLNKGH!BL!KLZMGBHOMENOEMGH! 'HBMXKNKCH<!AC!DEB!
HB!HKBLOGL!JKHNMK?KLGJCH!BLIMBAGNKSLINCL!ACH!JB!COMIEHDGRINIKSIH!IB!)E
DEB!NCLAABXGNPOEE!AG! @MSKK?G!ABUKHAGOEMG!8BMBJG!HBGHHIC!IIB!ACH!T
LBNBHKOBXBMJGJBNIAGL! IB! NPG@DEB! AC! NCLXKBMOGL! BL! BAl TGMMKC! DEB! OC
?ELJCIIBHB@G!!?JHIGVLIHEH!XBNKLCH<!OCJC!ELIMBOC!@GMG!ACHI@MSKK?CH!M

!
VB:@H89!B=!10<@@D8!C8=!B=<9ID=X@<:9>@BC$B@<9!HS=DH<9(!
*CL!EL!LEBXC!NBLOMC@EGNWEH 7

9GM!EL! TEBL! EHEE®BGMNBEB! HB! BLNEBLOMB! GA! @ MKLNK@KC! JBA! TGMMKC! @!
OCJCIOK@C!IB!BDEK@G?KBLOCH!HCNKGABH!IIIB@CMOKXCHINC?Cs

1LGILEBXG!I@KHNKLG!?ELKNK@ GA!@VTAK

1L! @CAKIB@CMOKXC!NCL! KLHOGAGNKCLBHIUMGOEKOGH!JB! TG[C! ?GLOBLK?KE
ZVOTCAIHGAG<ITENGRNEBOGT7!

*CL! ELG!RCLG! JB! @GHBC! I' BH@GMNK?KBLOC! @GMG! OCIGH! AGH! BJGJBHSs! @(
?BHGH!IB!@KLU!@CLU!I'G[BJMBR<!RCLG!JB! @BO&RNEKUEMBGOMG! ?GICMBH_

1L! BJKZKNKC! ?ELKNK@GA! DEB! GATBMUGMQG! EL! NBLOMC! NQXKNC<! Il BL! N
MBNCLXBMOKM! BA! (UGABC! BL! EL! GEJKOCMKC! 7ZELKNK@GA! I! RCLG! JB! BK@CHI
NCLUMBHCH<!BHOB!?KH?C!BJKZKNKC!@CIMQG!HBM!BAIGIBNEGJC!@GMG!BAAC7

(L'NGHC!JB!DEB!BA! (UGABC!LC! @CJG?CH! MBNCLXBMEXDKEE BH! BIE&XHNBAT !
DEB! HB! BLNEBLOMG! GA! @MKLNK@KC! JBA! TGMMKC! NCL! OCJC! OK@C! JB! BDE
JB@CMAQKXCs

1LG!RCLGIIBIG@GMNG?KBLOCHIGAIGKMB!AKTMB7
+G?TKcL'DEBMB?CH!MEABPBEGHK C!IBAKEINEABUKC!&RCGMBE@EBIGIC!I! @KLOGJIC7

"MC?CXBMB?CH! AG! NMBGNKSL! JB! ELG! RCLG! NC?BMNKGA! @MC@KG! BL! BA! L
EMTGLC7!2EBEAGC!IB! @I1?BH!I!NC?BRIBKMCKIOKM|!AG!AABUGJG!IB!LEBXCH!NC?BMN
BLINCLIKNKCLBH!?EI'XBLOG[CHGH! @ GMG! AGE PZBMBIGIGNNSGIBNK CLGA!IC!EL!
HE@BM?BMRNGJC
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!
VB:@:H89!B=89!H:d8@:9!<CC:989Q!CD@CB7<CDE=!l!>@<4#9K8@>:IKFO7DC8(

(H!'BA!?C?BLOC!IB!DEB!ACH!XBNKLCH!@EBJGL!AABUGM!G!HE! TENBMMBNCL!OMGI
AGBU?KLKHOMGNHEEBHIBH@CLHGTABH! @ GMG! GBEPOEBIBBIHKGLIHCAENKSL!
Mj@KJIGII@MBNKHG!G!ACH!@MCTAB?GH!JB!8BMBJGSs

"GMG!DEB! OHELAH! GNNBHCH! JKUCOMZPC!BA!OB?KTAB! @ELOC!LBUMCIHKOEGJC!I
NMENB!GAIHGAKM!JBA!@CAQUCLC!KLIEHOMKGA!JB!2EBHBMG! BBECABI GEIE OGN
TGMMKC! C! AGIGAGB@UIOMGJIG! JAIAIB1B! MBH@BOG! AG! HBFGAKRGNKSL! DEB! (
@MBZBMBLNKG! G! ACH! DEB! HGABL! JBA! TGMMKC! BL! MBAGNKSL! G! ACH! DEB! P(
@CAQUCLC!CIELING?TKC!IIBIHBLOKJC7!

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

(Al@BGOSLINCMMBIELIUMGXB! @BAKUMC! @ GRIBJE NMEN BMIGIC TG GINBICIC! @ CM!E
TGMMKC!JIB!9BMBNPCH!hE?GLCH!C!JBHJB!BA!@CAQUCLC<INMERGLJC!EL!@GHC!
EL! HB?)ZCMRQEBLC! @BM?KOB! NMERGM! ACH! JCH! HBI'DK 1! JBBAERB D
JBOBLBMHB7!

2CI?JH!IGKHAG?KBLOC7!(H'PCMG!JB!DEB!AG!GJ?KLKHOMGNKSL!NC?@BOBLOB!@C
@MCIBNOC! JB! HCOBMMG?KBLFA! JBHAB! AG! *KEJGJ! JBA! &EOC?SXKA! PGHOG! ,
ACNGAKJIGJ!XBNKLG!IB!%BOGZB7

)CH! HBMXKNKCH! JB! GEOCTVH! HKUEBL! HKBLIEBXQ!HXUHBG | ENGI BIHE) )
MBHEAOGLJC!EL!ZMGNGHC7!'KBLOMGH!ACH!XBNKLCH!JB!8BMBJG!LC! @EBJBL<!@
GAIPCH@KOGA!6BXBMCI$NPCG<!HKILC!BH!BLINCNPB7!

"CMPCOKXCHHBUEMKJ@EBENBIKOGM! GNNKBBILCEWBHGMKC! ?CIKZKNGM!BA!BH@(
DEB!CNE@GGMIDEBHKLG! BUAS I ?B[CMGM! AG! GNNBHERKABWBIKC! DEB! BL! AG!
GNOEGAKJGJINCLHKHOB!BLINEGOMC!BHNGACLBH!IIBIUMGL!IGAOEMG7

#BJENKMB?CH! AG! GAOG! XBACNKJGJ! JB! NKMNEAGNKSL! JBA! TGMMKC<! @MKLN
LEBXG<INC?C!BLIAG!GXBLKJG!IB!ISGAAGJICAKJ7!
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b( $: @:CT89!fBH<=89(

9BMBNPCH! hE?GLCH! BH! ELG! RCLG! JB! OK@C! MBHKUBKNE@RQHIER_H! GAUVL!
}BLNGMNBAG?KBLOCu! JB! HEH! @GMDEBH! BL!BBBEEABR&HAEDBMGKXGMKGNK
JBHJIB!HE!NMBGNKSL7!)CH!?GICMBH! @ MCT A=A ENEERIBAL@ M CkK ?KJIGJ! IB!
)G*ETKBMOG!ACH!ZKLBH!JB!IHB?GLG!I'ACHINGHCH!JB!TCOBAASL<IXGLIJGAKH?C!C!

VB:@:H89!B=!0<@@D8!>@<=NBD78!l!9:;B@8

(H'PCMG!IB!DEB!AG! @CAKNQG!ACNGA!@CLUG!NCOC!GAIMEKJC! JBIAGH! TCOBAA
HCAENKSL!DEB! @GHG! @ CMDEB! PGIG! ?jH (@6 6l EMRERE METAKNKNK @GA! JB!
&IEJGI*KEJGIGLG!@GHBGLIC!@CRI!AGHINGAABH

&OG[GMB?CH! BA! @MCTAB?G! JB! XGLIGAKH?C! BAERJC!TEIMBKCEHRAN JB!
(HNEAOCEMGH7

(HOEJKGMB?CH! AG! MBPGTKAKOGNKSL! JB! GAUELGH! RCLGH! NCLNMBOGH! NC?
GXBLKJG!JBIBBMBNPCH!hE?GLMMBILAXGNKSL!IIBAI?CTKAKGMKCIEMTGLC<!BON7

"GMG!BXKOGM!BAIMEKIGHIBIKGHOGAGM|LIELGH!@GLOGAAGH7
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m( .<=1#DC<9D&=9<=CT:1?:1.<=1#DC<9D8(

6GL!2KNGBKELC!IB!ACH! TGMMKCH!?JHIXBOBMGLCH!JB!)BUGLcH! DEB!JEMGLOB!
BH@BI@GR GNKBLOB?BLOB!G!DEB!AGH!XQGH!B BAEMMEIGHRW KL B?TGMUCK<!
LKLUVLIUCTKBMLC! ?ELKNK@GA! PG HKIC!NG@GR! JB! NCLHBUEKM7! I )CH! HGLLK
BLUGFGJCH!ELG!I!COMG!XBR!@CM!ACH! B{HEBKR GIC 1 GAIBGBIB CM!BHOG!NKEJG J-
BLIAG! KBIAGOEMG!JB!.HIC!PG! PGTKJC! ELG! BKNB@NKSANGAIB! #GZGBA! %S?BR!
'CLOCIG! @MC?BOKS! ELG! MBPGTKAKOGNKSL! OCOGA! JBA! TGMMKC<! IBMMKTGL
GLOKUECH<! I ABXGLOGLJC! ELCH! LEBXCH<! @MC@KCH! JBA! HKUAC! dd37! 1L! @I
OMG?@G<! @CMIOER'ERCIGL CH! JB! ELG! NCLHBMENB@AWGMKG! BA! ZEOEMC! JB! A
XBNKLCH!IIBI6GL!I2ZKNGHKC<IBL!BA!DEB!HB!IBTQG!PGNBM!AG!0oXKHOG!UCMJIGp!G!/
JB!AG!*C?ELKJGJ!IB!"GIMKJ!IB!LC!INCLHOMEKM!G!?jH!JBINEGOMC!GAOEMGH<! @
ZCM?G!BA! @MCIBBUIGIMBLOGTAB! @GMG!AG!NCLHOMENOCMG<!BON7! & NG?TK
UCTKBMLC!IBNKJIKS!oNE?@AKMp!NCL!ELG!JB!AGH!DEB!LC!ZEB!@MC@EBHOG!BA
@KHNKLG!6CAGUEG! @GMG!KLOBLOGM! @CLBMAG!BL!?GLCH! @MKXGJGH7! &HQ!
KLHOGAGNKSL! ?ELKIWKE?@XBG! HKUEB! BH@BMGLJC! DEB! GAUEKBI&AGCMBNCLH(
DEB!PGM;j!1)(%!BLIAG!I@MSKK?G!ABUKHAGOEMG7

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

(H!'BA!?C?BLOC!JIB!DEB!)BUGLCH<!BL!UBLBMGA<!I!6GL!I2KNGHKC!BL!@GMOKNEAGI
JBA! OMBL! DEB! JKXKJB! BA! 2EHKNK@KC7! &ELDEB! BL! 1LKSL! @CM! )BUGLcH! H(
BHNc@OKNCH! HCTMB! BA! @MCIBNOC! ZKM?GJC! @CM! BA! GLOBMKCM! GANGAJB+
COMCH! GANGAJBH! JBA! 6EM! I BA!'KLKHOMC! JB! fC?BLOC! GNOEGA<! =CHc! rAGLN(
[
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GJBAGLOB!NCL! BHOCH! OMj?KOBH! HIG MEIGKRRHORBNKSL! HB! IBNKJB! G! AABXGI
NGTC!HLBUCNKGMB?CH!NCL!IAG!*C?ELKJGJ!IB!'GIMKJ! @ @GGIOEBIOGBTKCL!

NEBMB?CH! LBUCNKGM! NCL! AG! *C?ELKJGJ! JB! 'GIJMKJ! @GMG! DEB! BL! OBMMBL
%BM?GKL!HB!INCLHOMEIG!EL!HBUELJC!NBLOMC!JB!BH@BNIKGAK BEBIBBBIGKIGDGM
?ELKNK@GA!@GMG!?GICMBH<!IGNNBHKTAB!@GMG!OCJCH!ACH!@BLHKCLKHOGH-<
@GMG!LEBHOMC!?GICMBH!ABUGLBLHBH7!

9BHGMMCAAGMB?CH! BL! 6GL! 2KNGHKC! LEBHOMC! @AGL! ACNGA! JB! G@GMNG?
NETMKM! AGH! LBNBHKJGJBH!OBAONEMBIKICSLEBXCH! G@GMNG?KBLOCH!BL!HE@B
NC?C! BL! AG! NGAAB! *CTMB<! MBNE@BMGLJC! OBMMBLC! NC?C! BL! AG! NGAAB! #(
BHOEJKGLJC! AG! MBJKHOMKTENKSL! JBA! G@GMNG?KB I NGABERICAIGIPDGA/
EGJIGADEKXKM<I#QC!'KFC<!#QC!2BMX&SICICEBXGHI@GIEABNOCH!IB!@ GMXKLUH
GAOEMG!ICIHETOBMM|LBCH7

|

)G!I$@BMGNKSLIGHZGAOC!AABUGM]j!G!6GLI2ZKNGHKC!IB!?GLBMG!EMUBLOB?7
|

)G!RCLG!IBA!GLOKUEC!B?TGMNGJBMC! ?KAKOGM!IJBTB!HBM! MBNE@BMGJG! @G!

?B[CMGM!BAIGNNBHC!G!AG!#BLZB!JBHIB!BAITGMMKC7
|

6B!MBGAKRGM|L!MBPGTKAKOGNKSL!OCOGABH!C! @GMNKGABREIHBUBLOBEBHKJ!
TACDEBH<! MBLCXGNKSL! JBA! 2CTKAKGMKC! EMTGLC<! BAK?KLGNKSLKIB! TGMMB
[GMJIKLBH<! @AGRGH!C! @ GMDEBH<!NC?C!BL!AG!"AGRG!JB! AGHGRONBBIC! JB!6GL! 2
#QC! 9EBMC! C! #QC! 2BBDIKBL+<G?TKcL! HB! KLHOGAGML! ?KLK! NGLNPGH! JB@CM
GAUELGH!@AGRGH<!RCLGH!KLZGLOKABH!I!@GMG!?GICMBH7!

|
3LXBMOKMB?CH!BL!AG!MBLCXGNKSL!JBINETKBMOGH<!ZGNPGJGH<!GNNBHCH<!@
NCABUKCH!'AG!RCLG!JB!GNNBHEICZERCIEBBMXGLOBH?7!

|

'B[CMGMB?CH!AG!BLOMGJG!'GH@BNOC!GA!"CAQUCLC!3LJIEHOMKGA!JB!"CAXCMGI
!

2BUCNKGMB?CH! NCL! AG! *C?ELKJGJ! JB! 'GIJMKJ! @GMG! DEB! HB! NCLHOMEIGL! A
8KXKBLJG!=CXBL!DEB!BHOjL!@BLJKBLOBH7!

!
&E?BLOGMB?CH!AGH!GIEJGH! G!AGH! NBPKBKBGIBH@ GMG!DEB! @EBJGL!MBPGTK/
HEHINETKBMOGH<!ZGNPGJGH!C!IKLHOGAGM!GHNBLHCMBH7!

!

"CLIMB?CH!BL!?GMNPG!BA! @MCIBNOC!8QG!8BMJIB<!ELG! MBKXKLIJKNGNKSL!XBN!
BLIMBNE@BMGM!ACH!GLOKUECH!OBMMBLCH!@CM!JCLIBIOMGLHKEBGGEG!AG!IXQG
XQG!BLOMB!*G? @ GPBHOEKAMRANCMNBUGLCH7!

!

"GMG! ACH! ?GICMBH! LEBXCH! NBLONMCHAGBRIQ@&! JB! (LHGLNPB! JB! 6CAGUEG! ELG

BHNEBAG!KLZGLOKA!I@GMG!AGH![SXBLBH!@GMB[GHI!NCL!PK[CH7

9BHXKGMB?CH!BA!OMjZKNC!IB!AG!NGAAB!JIBAI*CTMB7
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#BNCLHOMEKMB@BHNRKILG!6CAGUEG!NC?C!KLHOGAGNKSL!I XBMGLKBUG! I!G?@AK
NC?CIKLHOGAGNKSL!?ELKNK@GA!I@GMG!OCJC!BAIGFC7!

[
VB:@:H89'K<@>DCDK<@!C8=!789IC8H: @CD<=>:9!!T89>:7: @89!?:!.<=I#DC<9D§(

(H'PCMG!JIB!BXKOGM!DEB!?JHINC?BMNKCH!BNPBL!BA!NKBMMBIB6S&CNBABHHKC! Bl
XGNQCH!DEB!BL!IOKB?@CH!ZEBMCLI@MSH@BMCH!LBUCNKCH7!

9BHGMMCAAGMB?CH!BA!"AGL!JIB!&@CIC!G!AGH! @I?BH<INC?BMNKCH!!PCHOBABNM
@BMC! OG?TKcL!MB?CIBAGMB?CH! AG! CMIBLGLRG! ?ELKNK@GA! @GMG! @BM?KC(
BHCH!ACNGABH<!DEB!LC!KNB8RXEBWCIMKCH<!@EBJGL!IOMGLHZCM?GMHB!BL!XKXKBL

+G?TKcL! BA! *EBM@C! 'ELKNK@GA! JB! &IEJG! *KEJGJIGLG! BHOGM|! @MBHBLOB! E
HGLLKNGHKIGLGH7!
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n( ,;;<=L9%8@>t

(H! ELC! JB! ACH! TGMMKCH! ?jH! [SXBLBH! JBA! ZELKNK@KC! I! DEB! JBTBMQG! HBW}
MBZBMBLOBH! GBE-MI&IBR! NG!NKEJGJ7!6E! JKHBFCINCL!G?@AKGH! GXBLKIGH<!AG
JB! EL! TGMMKC! NGHK! oMBHKJBLNKGAp<! HEH! ?CIJBMLCH! BJIKZKNKCH! NCL! KLH
LBE?JOKNG<!AGH! @AGRGH!I!RCLGH!XBMJBH7!6KL!B?TGMUC<!BL!HEH!?jH!JB!JCN!
2CMOB! PG! @GHGJIC! IBGTBMINKCHC! @ MCIBNOC! G! HBM! OCOGA?BLOB! LKLUELBG
GLOBMKCM! GANGAJB<!"cMBR!#]BR<! ! @CM! BA! GNOEGA! DEB! PG! AABUGJC! G! GZ
2CMOB! BH! EL! TGMMKC! TGMGOC! I! @CM! OGLOC! LC! BLOKBLJB! AGH! DEB[GH! JB!
B?TGMUC<!ACH!@MCTAB?GH!NBIG BILXKKXBKKRGPGNE?EAGNKSL!IBIAGHEMANGIG!

JB! KLXBMHKSL! @GMG! BA! 7GLOBLK?KBLOC! C! ?B[CMG! JB! AGH! NGAABH! ZCM?GL
JKGMKC!IB!ACH!XBNKLCH!IIBAITGMMKC7!1)(%!DEKBMB!NBLOMGM!HEH!BHZEBMRC(
BHOGJC!GTGLJCLGJIC<!BLI?ENRICHHHIBMGLOB!?ENPC!OKB?@C<!I!'BABXGM!GAITGM
NGOBUCMQG!DEB!?BMBNBs

[
VB:@:H89!B=!0<@@D8!9:;B@8!1!?8=2:17<IC8=MDM:=CD<!=8!9:kIB=IK@807:H<

(H! PCMG! JB! ACUMGM! ELG! NCLXKXBLNKG! @GNQZKNG! BL! BA! TGMMKC7! )CH!
LE?BMCHCH! @MCTAB?GH! GAATGERELD&! JB! ) BUGLCcH<! 3#36! B! 383'&! ?KMGL! @G
COMCIAGJC!!'HB!BNPGL!AGINEA@G!ELCH!G!COMCHT7!(H!BA!I?C?BLOC!JB!DEB!BLOI
BAIOCMC!@CM!ACH!NEBMLCHp!I'HBIOMGTG[B!@GMG!HCAENKCLGM!ACH!@MCTAI
G!ACH!KKNI@H<!G!ACH!DEBIGNIM@B3BL BMGL!IJKHNCMJIKGH!BLIBAITGMMKC7!

'‘GICM! @MBHBLNKG! @CAKNKGA! I ?KB?TMCH! JBA! *EBM@C! 'ELKNK@GA! JB! &IE
@GHBGLIC!@CM!AGHINGAABH!@GMG!BXKOGM!DEB!ACH!MCTCH!HB!HKUGL!HENB.

!
VB:@:H89!NB:!,:;<=L9#8@>:IMB: 7TM<!<!I>:=:@!:7!:9K7:=?8@!?9CB==B&B @ E

(H'PCMG!IB!DEB!AGH!GNBMGH!JB!OCJC!BAI TGMMKC!OBLUGL!@CM!ZKL!ITGAJCHC
TGMMKCHIIB!)BUGLCcH7!

6BGHZGAOGM|LIAGHINGAABH!I'HB!@KLOGM|L<!@GMG!IBAK?KOGM<!AGH!@AGRG}H

IfKLGAKRGMB?CH! OMGH! ?jH! JB! 0! GFCH! AGHAEKUOBNGBBAG@WGA! I! NMBGMB?CH!
&OBLBC!JB! AGH! ) BOMGH! BL! BHOB! BJIKZKNKEAX Pkt @Mjtt! EBVGH! JBA! NBLOMC!
NQXKNC!@GMG!ACH!XBNKLCH!JBAITGMMKC7

2CI?JHING?KCLBH!LKIGEOCTEHBH!G@GMNGJCH!BL!BAITGMMKC7!*CLHOMEKMB?(
JBIG@GMNG?KBLOGKH!RBBL!)BUGLCH7
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#BPGTKAKOGNKSL!JB! AGHRQIGWIDBMEBAGRGH<!NCACNGM!EL'OB?@ABOB!BL!AG
JBIAG!'VHKNG<!IRCLGH!KLZGLOKABH!I!MB@AGLOGNKSL!IIB!|JMTCABH7

*MBGNKSL!JB!ELGH!KLHOGAGNKCLBH!IIB@CMOKXGH!BLIAGI@GMNBAG!HKL!EHC
GXBKIG!I'GMQG!%EBMMBMC7

2BUCNKGMB?CH!NCL!AG!*C?ELKJIGJI!IIB!I"GIMKJI!EL!LEBXC!KLHOKOEOC!JB!TGNPKA
TGMMKC7

#BJENKMB?CH!AG!XBACNKJIGJ!@CM!AGH!@MKLNK@GABH!GXBLKJGH!I'MBGJG@C
"BOMG!*BAAII*AGMG!=GLcH!G!AG!LCM2GOKXG!XKUBLOB7!

&MMBUIBAGM! ACHICACMBH! @ MCXBGABI@EMGIBAINGICAGRG! JIB!AG! 'VHKNG! I! BL!
*GM?BLI"GMOQL!%GKOB7

!
VB:@:H89!NB:!:710<@@D8!9:!B=<!<7!@:9>8!?:!,:;<=L9NB=!>@<=9K8@>:!KFO7DC8!XB=

*CLIAG!AABUGJG!IBNAGMKGH! AQLBGH!PGL!HEZMKJC! ?CIKH BN NBKN BB BGL
?ENPCH! XBNKLCH!JB!)BUGLcH! 2CMOB<! @CM! AC! DEB! @BJKMB?CH! GA!*CLHCMN
?CIKZKNGM!ACH!IGNOEGABH!MBNCMMKJCH!JIB!ACH!GEOCTEHBH!KLOBMEMTGLC}
2CMOBT7!

gG! BH! PCMG! JB! DEB! BA! TGMMKC! JB! )BUGLcH! 2CMOB! NEBIEDBBRMCELG! AQL
"MC@CLB?CH!DEB!JBHJB!)G!fCMOELG!HB!G?@AQB! AG! AQLBG!..I"@GHGLJC! @CI
)BUGLcHBNLCASUKNEBUEBHOG!BAITGMMKC7!

3UEGA!DEBI!BL!BA!NGHC!JB! (AI*GMMGHNGA<!tGMRGDEB?GJG<!8QMUBLBH! C!6Gl
2CMOB!HB!XB'HB@GMGJC! @CMWBIG IBAGNEBFOC! IB! AG!INKEJGJI7!2BUCNKGMB?CH!
GJ?KLKHOMGNKCLBH!NC?@BOBLOBH! @GMG! KLOBLOGM! DEB!G! ACIAGMUC!JB! A
NC?@MC?KHC!ZKM?B!JB!IBLOBMMGM!AG!AQLBG!ZBMMCXKGMKG7
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g( &7!%<@@<9C<7

(AI*GMMGHNGATEEKC! DEB! G! @BHGM! JB! HEE MBI ENBIK E NDIREIGOG! JB!
?BIKGICHIIZKLGABH!IBBMIEL! BB ? @AC!IB!?CIBMLKIGIS!G?@AKGH!GXBLKJIGH<!B.
TKBL! JKHOMKTEKJCH<! ELG! XGMKGJG! CZBMOG! NC?BMNKGA! I' PCHOBABMG<! R
B?TGMUC<!HEH!XBNKLCH!HB!DEB[GL!JB!DEB!G@BUGHHBRGHBILABM?KBLOC!I!
?B[CMG!IBAITGMMKC7!

!
VB:@:H89!B=!0<@@D8!HA9!9:;B@8(!

(H!BA! ?7C?BLOC! JB! DEB! (Al *GMMGHNGARPGBLMGERIEHBLNKG! @ CAKNKGA! I! DEB
NCLHOMEBIGH! JB@BLJIJBLNKGH! @CAKNKGABH! @MC@KGH! BL! AGH!!NBMNGLQ
)BUGLCcH! NEBLOGENCL?BMC! K?@CMOGLOB! JB! PGTKOGLOBH! Il ELG! VLKNG! NC?F
KLHEZKNKBLOB!@GMG!CZMBNBM!ELINCMMBNOC!HBMXKNKC!JIB!IHBUEMKJGJINKE.

)GHINGAABH!JIB!(AI*GMMGHNGA!OG?TKcL!HBMjLIMBNCMMKJGH!G!JKGMKC!@CM!E
&IEJG! *KEJGJIGLG<! DEB! HBMXKBR! GGG @CIC! JB! @BDEBFCH! NC?BMNKCH! I!',
PCHOBABMQG!IBAITGMMKC7!

)GH! G?@AKGH! GXBLKJGH!JIBAI TGMMKC!HB! NCLXKBMOBL! BL NKMNEKOCH!JB! N(
#BJENKMB?CH! AGH! XBACNKJGJBH!BL! AG! GXBLKJG! (EMC@G<!BL!BIGIGZILG! IB! A(
GXBLKJG!IB!"CMOEKBORAKEGEB!&AB?GLKG<IGXBLKJIG!#BII=EGLI*GMACH!3<!BON7

!
VB:@:H89!=B:M<9!l!H:d8@<?<9!D=X@<:93@BC>B@<9

(L'(A*GMMGHNGA!BH!NC?VL!AG!NGMBLNKG!JB!G@GMNG?KBLOCH<!1)(%!IJBHGMI
G@GMNG?KBLOCH!@GMG!TEHNGM!LEBXGH!GAOBMLGOKXGH!GBAGIKGNING?KBLO

&@GMOB!JBA! @ CAKIB@QCMOKXC! ?ELKNK@GA<! G@BLGH! BkKKHOBL! KLHOGAGNK
?GLOBLK?KBLOC<!HGAXC!DEB!HB!HGAOB! ELG! XGAAG!JB! ELINCABUKC! C! KLHOK
?BLCH!IJCH!RCLGH!LEBXGH!JB@CMOKNBPCNBBCEROGH!AGH! @ KHQGHUB! }HXGOE
AG!GXBLKJG!"CMOEUGA

3LXBMOKMB?CH!BL!MBLCXGM!BMTPGERXBIGIRRGTKAKOGNKSLI@GMNKGAIIB!IGAUE
I'BAIGHZGAOGJC!IB!AGH!@MKLNK@GABH!XQGH7

2BUCNKGMB?CH!NCL!BA!*CLHCMNKC!#BUKCLGA!JB!+MGLH@CMOBH!AG!NCLHON
KLOBMNG?TKGIINWEIBI @ CMOBH!IDEB!BLUACTB!GEOCTVH<I?BOMC!!NBMNGLQGH
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*C?CIBLICOMCHITGMMKCH!GZBNOGJCH<!(A*GMMGHNGAI!LBNBHKOG!DEB!AG!XQG
G'HE!@GHC!@CM!BAITGMMKC7

#BZCM?GMB?CH! ! MBETKNGMB?CH! AGH! KLHOGAGNKCLBH!JB@CMOKXGH!JB! (Al
ZVOTEBSAG<! TGACLNBHOC<! AEBRBGMKIBHSDABRDGMBIDEB!HB! @EBJG! @ MGNOKI
OCJGH!IAGH!?CJGAKJGJIBH!IB@CMOKBGNKIBAIUMGJIBMQC<!

+G?TKcL! AGH! KLHOGAGNKCLBH<! NETKBMOGH<! ZGNPGJGH<! GNNBHCH! JB! .
MBLCXGJCHT7!

(AI&IELOG?KBLOC!BL! OE! THNKBNKALLCH! IB! (AI*GMMGHNGA!LBNBHKOGL!GAUC! ?jH!
ZEMUCLBOG!@GMG! @CIBM!PGNBM!HEH!OM|?KOBH7!(H!/PCMG!JB!DEB!NEBLOBL!"
JBI9KHOMKOC7!

(kKKHOBL! @GMNBAGH! HKL! EHC! BL! AG! GXBIBPEB!BEGG *GNBEGAKIGJI! HSAC! HKM>
@GNEB!HB!ZCNMPBIGMMKRGAINEGLIC!AAEBXB7

2EBXCHINBLOMCH!IB!IJQG7!
!
VB:@:H89!NB:!789IC8H:@CD89!1'789!T89>:7:@89!9:19D:=><=1@:9K<7?<?89

(H! PCMG! JB! DEB! ACH! PCHOBABMCH! I! ACH! NC?BMNKCH! JB! (Al *\GMMGHNG,
&IELOG?KBLOC!JIB!)BUGLCH!ELINCAGTCMGJCM!?jH7!) ABAGCMEICHB (B@GTT G!
@I?BH<INC?BMNKCH!I'PCHOBABMCH?7!
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(( )@@8I8!%B7:0@8

&ELDEB! &MMCIC! *EABTMC! BH! ELC! JB! ACH! TGMMKCH! ?jH! LEBXCH! JB! ) BUGLCH<
NKBMOCI!DEB!IG! PGL! @GHGJC!HEZKNKBLOBH! GFCH! NC?C! @GMG! @CJBM! JKHZ!
KLZMGBHOMENOEMBHGHKREAGEB! @EBJGL! OBLBM! COMCH! TGMMKCH! JB! )BU
B?TGMUC<!IIJBHJIB!BA!&IELOG?KBLOC!JB!)BUGLCH!I!AG!I*C?ELKJGJ!IBI'GIMKJ!PGL!J
?jH!'OKB?@C!G!HEH!AENPGH! @ GMOKJKHOGH!DEB!G!LBUCNKGM! I JGM!HCAENKSI
TGMMKC!!IB'HEH!IXBNKLCH8BRIO(PEE&@MBOBLIB?CH!HCAENKCLGM!@GMG!DEB!(
&MMCIC*EABTMC!@EBJG!NCLOGM!NCL!IAGH!IKLZMGBHOMENOEMGH!DEB!HB!?BMB

VB:@:H89!:7!C:=>@8!?:19<7BP!I<(!

(H'PCMG!JIB!DEB!ACH!XBNKLCH!JB!&MMCICI*EABTMC!@EBJGL!OBLBM!HE!@MC@K
HKL! OBLBM! DERLGGR ?jH! JB! ?BIJKG! PCMG! C!NCUBM! BA! GEOC?SXKA! @GMG! JBH(
NBLOMC!IB!HGAEJ!JIB!)CHIfMGKABH7!)G!@GMNBAG!BHO|!NBJKILZ@GNIBNEIELOG
JKGACUGM<!IIBIXBMJGJI<INCLIAG*C?ELKJIGJIIIB!I'GIMKJ7!

!
VB:@:H89!987BCD8=:9

)G!?CIKZKNGNKSL!IB!AGH! GBABBBM@YJ LI CIPCHKIC!HEZKNKBLOB! @ GMG!BXKOG
NCAG@HC! DEB!HB! ZCM?G! BL! AGI HGAKJG! JBA! TGMMKC! @GMG! RLNEWM@CMGM
@EBLOB!JB!8GAIB@BNNMIBHC!LBNBHKOG TRKIKBHAGIGNKSLIGEOCLSAKNG!GNOY
?CJIKZKDEB!BHOG!HGAKJG!!IBBIOBXBIBE@QE!N\ 7!

hGTKcLICHB!NCLHOMEKJC!EL!LEBXC!NCABUKC<!AG!BHNEBAG!KLZGLOKA! @GMG
TGMMKCILBNBHKOG!EL!IKLHOKOEOC!INCLI@AGRGH!HEZKNKBLOBH!@GMG!ACHINP
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"HBUYHE&' &) (*+SHE)!,-.. [,- QUITTTHTTEEEEE T T 1 234 21" $#1)(%&256111) (%
(Al@GHC!HETOBMMILBC![ELOC!G!AG!XQG!JBA!OMBL! IBTR|PBENWEBMKBAB GGG !
OCJC!IOK@C!IB!@BMHCLGH?7!

6B!PG!?CIKZKNGJIC!AG!AQLBG!IB!GEOCTVH! GE?BI<OdHLUIBMHESNBMXBYXIKZGAOGL!
?GMDEBHKLGH!HEZKNKBLOBH!DEB!@BJKMB?CH!G!AG!*C?ELKJQJ!IBI'GIMKJ!DEBI!K

I9BHJB! AG! NMBGNKSL!JBA! TGMMKC! AGIBLBIEEMBHOR! GA@QGNTH! ?BOMCH! JB! AC
NGHGH<! EL! @BAKUMC! DEB! HB! JBTB! HETHGLGM! NCL! BA! HCOBMMG?KBLOC
2BUCNKGMB?CH!NCL!AG!B?@MBHG!BACNOMKNG!@GMGI!TEHNGAM!AGH!HCAENKCL
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@GOMEAAGM|LIG!I@Kc!@CM!BAINBLOMC!IB!)BUGLCcH7!
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RCLG!LC!?El'BKOBLHG! @BMC!DEB! OMGH!XGMKCH!GFCH!HB! PG! XKHOC!NGMBLC
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LEBXGH!KLHOGAGNKCLBH!JB@CMOKXGH!BL!AG!RCLG<!DEB!HB!IELKMQGL!G!AGI!LI
rEOGMDEB!HK!HB!JBHTACDEBG!BAI@MCTAB?GINCL!BA!"AGLI"MKH?G<!ZKLGA?BLO
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VB:@:H89'H:d8@<@!7<!CD@CB7<CDE=!7>@<t9K8@>:'KFO7DC8

(H!'BA!?C?BLOC!IB!IDEB!AGH!NGAABH!IB!*G?@C!JB!+KMC!BHOCL!TKBL'HBFGAKRGJ(
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TIYHSHYOI & (#) LI T T T R U Do) 1$#$.0&# 11

’ \



"HEYH&' &) (*+SH&),-.. /- 0N 1234 21" $#1) (%&256!111) (%
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(LHGLNPB!JBI6CAGUEGT!

!
VB:@:H89'HA9!9::B@D?<?
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DEB!PGI!'DEB! @CLBM!ZKL! ' BXKOGM!ACH!NGHCH!JB! KLNKXKH?C!BL!(LHGLNPB!N(
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NCLHOMEKM!EL! @ CAKIB@CMOKXC!BL!BAITGMMKC7!(LINEGADBHKBRMNEGHC!1)(%!.
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PGUGL! AC! JB! HKBR@MB@<! ?:! NB:! 789! M:CD=89! ! :8QD2@+1=CH!
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Y7 "CMDEB! LEBHOMC! @MCIBNOC! @GMG!)BUGLcH! LC! BHEIGQ@WMEIHNOC! JB! ¢
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C87:C>DM89!1?:17<ICDB?<?
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]7 "CMDEBNBS!>D:=:!C<OD?<!>878!:7'HBKPITGLIJH M CAQOKNG!LC!IBTB!'HBM!
NC?C!BA!ZVOTCA! LKI ACH! XBNKLCH! ZCMCZCH7!! (L! 1)(%<!HSAC! PGI' JICH! M
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a7 "CMDEB!<=L9!LC! BH! @GMG! LCHCOMCH! EL! AEUGM! JB! @GBX! HKLC! BA! |
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b7 "CMDEB! LC! P! h4x@>:7:9i! =D! h*87?dt2EBHOMG! ZEBMRG! I' ZKLGLNKGNK
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HKUEKBLOBH!BABNNKCLBH7!I*CLCNBL!NS?2C8NP&MG!"6$(<

+CJCH!BHOCH!?COKXCH!HB!@EBJBLIMBHE?KM!BL!JCHs
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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
LeganZs para tramitar los DNI

08/04/08

Moci—n presentada por el grupo
municipal de ULEG para instar al
Consejo Superior de Deportes para
gue 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 LeganZs 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)

La'"l !
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Moci—n de ULEG para suprimir el
sistema actual de bolsa de empleo
poeblico del Ayuntamiento de LeganZs
21/04/09 | por su falta de transparencia y
carencia de criterios homogZneos que
descansen en los principios de
mZritos y capacidad

Moci—n de ULEG para ampliar los
horarios de las bibliotecas municipales

21/04/09
y proponer su apertura los stbados y
domingos
Moci—n de ULEG para que los vecinos
desempleados puedan disfrutar de
21/04/09 forma gratuita o con descuentos de

las instalaciones, servicios deportivos,
sociales, culturales y formativos que
sean municipales

Moci—n presentada por el Grupo
Municipal ULEG para controlar la
15/09/09 | contrataci—n real de empleados por
parte de las empresas adjudicatarias
de obras financiadas por el Plan E.

Moci—n presentada por el Grupo
Municipal ULEG para implantar un
13/10/09 | mecanismo de seguimiento y control
efectivo respecto al uso de La
Cubierta

Moci—n presenta por el Grupo
Municipal ULEG para emprender
medidas de apoyo a las familias
numerosas de LeganZs

13/10/09

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 LeganZs para la
creaci—n de un nuevo colegio de
arbitraje de consumo de LeganZs

10/11/09

Moci—n presentada por el Grupo
Municipal de ULEG para que las
inversiones del nuevo Fondo Estatal
para el Empleo y Sostenibilidad Local
18/12/09 | 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

TIYHSHYOI & (#) LI T T T R U Do) 1$#$.0&# 11

’ \



"HEYH&' &) (*+SH&),-.. /- 0N 1234 21" $#1) (%&256!111) (%

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
LeganZs

09/02/10

*184-1$&,14*13-1 1#"%"3),1 1,841 3)*)! &,1 3, &H-1$&, )Y 1#+) "&#+-1 $&!
&AH5. 1K &4". )+1%)Gaan! yIGa'l !

FECHA ASUNTO DEL RUEGO

Que nos sea aclarado si rige algcen criterio de jerarqu’a o de

| prevalencia de criterios del personal eventual de este

1 ayuntamiento que es de libre designaci—n respecto a los

i funcionarios de carrera que desempe—an su labro adscritos a

i una delegaci—n y con una categor'a espec'fica. En este

1 sentido, nos gustar'a saber quZ criterio se impone si hay
 disparidad de opiniones y la delimitaci—n de funciones.

| TambiZn agradeceramos 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,

1 gerente o cualquier otra denominaci—n que reciban las |
| personas que, sujetos a la voluntad pol'tica de la autoridad que :
i les ha nombrado, coadyuvan en las tareas de gobierno y

: gesti—n de este Ayuntamiento.

27/11/07

____________________________________________________________________________________________
____________________________________________________________________________________________
————————————————————————————————————————————————————————————————————————————————————————————

» lluminar superficie de aparcamiento calle Alpujarras
i (Zarzaquemada)

| Farolas encendidas a plena luz del d’a Avda. Europa y
' C/Btfrdenas

————————————————————————————————————————————————————————————————————————————————————————————

Aparcamiento irregular de camiones en Arroyo Culebro y :
i LeganZs Norte

' Detalle de subvenciones por actividades y por pe—a en las
 fiestas patronales de Butarque y San Nicasio 2007

————————————————————————————————————————————————————————————————————————————————————————————

! Petici—n de uso de la sala de comisiones del Ayuntamiento de !
15/01/08 :LeganZs para rueda de prensa de ULEG el miZrcoles 23 de
' enero de 2008

____________________________________________________________________________________________
————————————————————————————————————————————————————————————————————————————————————————————
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i Elaborar ordenanza municipal sobre instalaci—n de antenasy |
i redactar informe sobre radiaciones y efectos en la salud de las |
' antenas de telefon’a ubicadas en LeganZs, as’ como contactar
rcon las empresas para negociar su retirada '

————————————————————————————————————————————————————————————————————————————————————————————

24/01/08

' Chabolismo en terrenos aleda—os al psiquittrico JosZ Germain 5
ren Calle Arag—n

____________________________________________________________________________________________

Petici—n de uso de la biblioteca de las ODehesillasO para rueda
i de prensa de ULEG el jueves 21 de febrero

05/03/08 : Renovar las placas identificativas de las calles

[l il il il 1

 Medidas para demoler inmueble en ruinas en la zona del
05/03/08 : Parque Lineal Arroyo Culebro de la Fortuna y
r acondicionamiento integral de la zona

————————————————————————————————————————————————————————————————————————————————————————————

03/04/08 ?Asfaltado y acondicionamiento de la Calle Pizarro

'
[l il T e e 1

' Clausulado y caracter’sticas del v'nculo contractual entre
04/04/08 :ayuntamiento y letrados Mariano Mu—o0z Bouzo y Javier Dorca
 Mercader

————————————————————————————————————————————————————————————————————————————————————————————

+ Instar al Consejo Superior de Deportes para que ponga en ;
r marcha el polideportivo proyectado en el barrio de Valdepelayo :

____________________________________________________________________________________________

' Seguimiento mensual de los avances relacionados con las
' antenas de telefon’a m—vil en LeganZs

————————————————————————————————————————————————————————————————————————————————————————————

' Clausulado y caracter’sticas del v'nculo contractual entre
07/05/08 :ayuntamiento y letrados Mariano Mu—oz Bouzo y Javier Dorca
 Mercader ;

————————————————————————————————————————————————————————————————————————————————————————————

' Petici—n de uso de la arJtigua sala de comisiones del
15/05/08 Ayuntamiento de LeganZs para rueda de prensa de ULEG el
' miZrcoles 27 de mayo de 2008

————————————————————————————————————————————————————————————————————————————————————————————

————————————————————————————————————————————————————————————————————————————————————————————

+ Acondicionamiento pistas de fcetbol sala en polideportivo Julitn

OI8O montero 5
09/06/08 Precisi—n y ampliaci—n del acta del pie® del 11 de marzo de
________________ ;2008
10/06/08 | Segum,nento dg los avances relacionados con las antenas de |
e itelefonram—vilenleganzs ;
;__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 SaladePlaza
________________  Exremadvra
Informe sobre sanciones impuesta y multas recaudadas desde
10/06/08
. ilaconstituci—n de la nueva corporaci—n en LeganZs ¢
10/06/08 Poner papeleras y OsanecanesO para los excrementos canlnosl

renla ampllaC|—n del Parque Palestma

————————————————————————————————————————————————————————————————————————————————————————————

————————————————————————————————————————————————————————————————————————————————————————————

+Jardines sin mantenimiento en la calle Chile de Quinto

. 17/07/08 | Centenario
17/07/08 Seguimiento de los avances con las antenas de telefon’a m—V”
en LeganZS
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17/07/08 : Nueva ordenanza por el civismo

————————————————————————————————————————————————————————————————————————————————————————————

17/07/08 : lluminaci—n de zona interbloques de los ncemeros 2, 4, 6 de
 Avenida Mar'a Guerrero en LeganZs Norte

. 16/09/08 | Pregunta sobre infracciones en establecimientos peeblicos
__16/09/08 __| Ruego basura acumulada en el barrio de LeganZs Norte | 5
_16/09/08 : Asfaltado calle del Cobre
16/09/08 | Pliego de condiciones y contrato de cesi—n temporal de la 5
_______________ Plazade Toros e
__16/09/08 _: Retirada de carteles o vallas anunciadoras obsoletas ;
! Instalaci—n de resaltes en calle Alpujarras cerca de colegio e !
16/09/08 . " g
_______________ instituto y revisi—n de buzonesde basura
.. 16/09/08 :Alcantarilla peligrosaenM-421
 Ruego de ULEG para que el ayuntamiento investigue o ponga
i en conocimiento de la administraci—n competente ciertas
14/10/08 : cartas en tono amenazador remitidas por alguna Cooperativa
' de viviendas a vecinos que ya han pagado y escriturado sus
__________________ PSS
14/10/08 1 Ruego de ULEG para que arreglen las aceras y estado general
S ; de la plazoletilla de la avenida Juan Carlos |, %14 :
' Ruego de ULEG para crear nuevas plazas de aparcamiento :
14/10/08 | e . ) .
rieeo........ESPECfiCO para motocicletas y ciclomotores
__14/10/08 : Valla o barandilla protectoraenrotonda |
14/10/08 Presencia policial en Avenida de la Universidad y calle de
S R ;
.. 14/10/08 _: Mejorar salida a LeganZs _0_'?_3_@'_9_ laMs0 |

' Ruego de ULEG para que el ayuntamiento explique sus planes !
14/10/08
_______________ | 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 LeganZs

' Ruego de ULEG para que el ayuntamiento aclare los
' problemas en la construcci—n del colegio ¢ngel Gonztlez de
14/10/08 : Arroyo Culebro e informe respecto a las medidas adoptadas
' ante la antena de telefon’a m—vil que hay en sus
________________ Jinmediaciones ]
! Ruego para que en LeganZs se implante un programa para
11/11/08 :que la polic'a local custodie las llaves de viviendas y de
' comercios cuando los vecinos estZn ausentes

[l il e ittt 1

| Ruego para que se estudie la viabilidad tZcnica y econ—mica
11/11/08 :de un aparcamiento subterrfneo en el Barrio de Vereda de
+ Estudiantes, en el entorno de la calle Oviedo

————————————————————————————————————————————————————————————————————————————————————————————

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 i Ruego resalto peligroso en LeganZs Norte | |
| 18/12/09 : Asfaltado y parcheado de Avenida de Fuenlabrada
.. 18/12/09 : Rebajar pendiente resalto calle Maestro 5

18/12/09 : Reponer papeleras en calles de las V'rgenes 5
1812109 | Limpieza del alcantarilado
. 18/12/09 : Reparaci—n farola en Paseo de la Solidaridad 5
|__18/12/09 | Olores en punto limpio calle Maestro i
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27/01/10 : Caldera estropeada en el CEIP Francisco de Quevedo

————————————————————————————————————————————————————————————————————————————————————————————

' Solicitud de copia de contestaci—n al recurso presentado
27/01/10 ' contra el ayuntamiento por parte de los propietarios de la Finca
de la Mora ;

————————————————————————————————————————————————————————————————————————————————————————————

2OV cabrielcelaya
27/01/10 Act|V|da_1des y usos por parte del Ayuntamiento de LeganZs en

_______________ R
27/01/10 - Rampas de acceso en portales de la calle Ribeiro.

1 Zarzaquemada

____________________________________________________________________________________________

Adaptaci—n de acceso de la Oficina de Recaudaci—n Ejecutivai
i Municipal en calle Getafe '

————————————————————————————————————————————————————————————————————————————————————————————

. 09/02/10 : Limpieza deficiente del barrio de Valdepelayo !
__09/02/10 : Asfaltado calle R'oNervi—n ;
| 09/02/10 ; Publicaci—n de actas de Junta de Gobierno Local i
09/03/10 Plaguetas, baldosas y planchas de madera en mal estado.
] Plaza Mayor ] |
' 09/03/10 | Retirada vallas publicitarias empresas constructoras. Barrio de !
oiLasBatallas ]
E ' Reparaci—n del carribici de LeganZs y de los accesos a E
0009 MadridsobrelaM-40 5
:__09/03/10 ! Restablecer mobiliario urbano en barrio de Los Santos | 5
..09/03/10 _: Acondicionamiento de los frontones del Parque de Los Frailes |
. 09/03/10 | Solucionar un problema en una vivienda originado por una 5
. iobramunicipal e :
| 09/03/10 : Estado de dos expedientes. Vecino Vereda de los Estudiantes |
__09/03/10 :LaCubierta. Actividades | |

19/04/10 Rueg_o acondicionamiento parque infantil y aleda—os en
S ;avenidaDosdeMayo L ;
__19/04/10 _: Reparaci—n o sustituci—n de se-ales luminosas y farolas |

19/04/10 | Ruego acondicionamiento aparcamiento en avenida Francia, |
________________ Bl Carmascal ]

19/04/10 ﬁ:t?r?a? reposici—n de valla da—ada en la avenidh AmZrica

____________________________________________________________________________________________
————————————————————————————————————————————————————————————————————————————————————————————

————————————————————————————————————————————————————————————————————————————————————————————

+ Explicaci—n de la concesi—n de una licencia de primera
11/05/10 ; e
r ocupaci—n a un edificio con luz de obra

'
[l o 1
'

10/06/10 :Basuras en LeganZs Norte

____________________________________________________________________________________________

____________________________________________________________________________________________

' Adecuaci—n de pasos de peatones en barrio de Los Santos y
' zona centro de LeganZs

————————————————————————————————————————————————————————————————————————————————————————————
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10/06/10 ! Retirada de desechos informiticos. Barrio Arroyo Culebro

————————————————————————————————————————————————————————————————————————————————————————————

————————————————————————————————————————————————————————————————————————————————————————————

21/09/10 ' Reponer frboles
. 21/09/10 : Ordenanza reguladora de telefo'a m—vilen LeganZs
' Solicitud de informaci—n sobre un expediente relacionado con |
26/10/10 .
_______________ | una terraza-restaurante en Solagua.
26/10/10 ' Soluci—n de problemas con el Hotel de Asociaciones de 5
_______________ LeganZs

____________________________________________________________________________________________

' Informaci—n sobre tramitag—n de licencia para la concesi—n de
run comedor en eI colegio La Inmaculada

————————————————————————————————————————————————————————————————————————————————————————————

' Rehabilitaci—n y reconstrucci—n de plaza situada en Avenida d
: los Pinos

____________________________________________________________________________________________

' Informaci—n sobre la sitaci—n de las mociones de ULEG
' transformadas en ruegos

————————————————————————————————————————————————————————————————————————————————————————————

' Solicitud de documentaci—n previa a la publicaci—n de los
26/10/10 resultados definitivos de la celtima encuesta de opini—n
' encargada por el Ayuntamiento de LeganZs

————————————————————————————————————————————————————————————————————————————————————————————

Querella contra Jesces G—mez, portavoz y concejal del PP. Sei
i ruega que se nos informe si finalmente se ha presentado dicha |

26/10/10 S ; . . )
rquerella y en quZ 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 EI Rinc—n

____________________________________________________________________________________________

————————————————————————————————————————————————————————————————————————————————————————————

' Problemas por la modificaci—n de la regulaci—n de un semiforo
ren la salida de la rotonda de Parquesur

| 22/11/10 . Aceras y plazas deterioradas en barrios de LeganZs
..22/11/10 . Parchear agujero en paso de peatones en la Calle Fresno . |
| 22/11/10 :Reparaci—n de calzada en avenida Mart'n VeguZ Jaudenes
171210 | Burocratizaci—n y problemas delROM |
: Solucionar los problemas de visibilidad de se—ales y placa 5
| 18/01/11 inominativa de la calle Mediod’'a
_18/01/11 | Restos de tierra y escombros vertidos ilegalmente |
: 18/01/11 EA.tascos en Avenida de AmZrica Latina y carretera de Cuatro
+ Vientos :
_18/01/11 |Replantar frbolesde LaFortuna
18/01/11 Peligroso paso de peatones en la Avenida Mendiguch’a
+ Carriche y asfaltado de calle R'0 Manzanares !
_18/01/11 iProblemas en zonade Plazadelos Gatos
18/01/11 : Reparaci—n y asfaltado de la Avenida de la Universidad i
_18/01/11 | Embarcadero miltar 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 |
HITHSHYO & I (#) LT e U ol 1$4#$.0&4# 11

’ \



"HEYH&' &) (*+SH&),-.. /- 0N 1234 21" $#1) (%&256!111) (%

: Sustituci—n de mobiliario urbano deteriorado en el Parque de

(00O esoivos
08/02/11 Reparam—n de hundimiento de la calzada en la calle La 5
_______________  Fuente, equina calle JuanMu—oz
' Reparaci—n de zona aleda—a del centro de salud Mar'a ;
08/02/11 . . .
________________ :gngeles L—pez G—mez a medio terminar
.___95_3_/92_(4_1___159_@[!‘!@_ de zanjas en la avenida Europa y Trabenco
08/02/11 ' Retirar macetero inutilizado frente al noemero 9 de Plaza 5
S Espa—a ;
.. 14/03/11 i Reparaci—n de acera en C/Fftima (La Fortuna) |
| 14/03/11 _L_’_t’_'_‘%a_‘?_'_—__’? [paneles iformativos, detalle de ubicaci—n_ ;
14/03/11 ' Sistema de bonos y cupones en las instalaciones para la 3 E
_______________  prictica de deportes de raqueta del Ayuntamiento de LeganZs |
14/03/11 5 Trimites para facilitar un local a la Asociaci—n de Vecinos de 5
________________ leganZsNorte
_14/03/11 | Regulaci—n de semforo de peatonesen M406 ;
_12/04/11 : Cubierta mal encajada en la calle ¢rtico |
12/ 9‘_‘(%_1___1_'5! reglar se—ales luminosas en avenida AmZrica Latina
__12/04/11 i Reponer vallado entoda laciudad ] 5
| Estudio para la instalaci—n de un sem¥foro ose—alizaci—n 5
12/04/11 !
_V_E:'f!'_cfi"__"_{r_"_'_”_‘_’_s_a!ﬁz‘ﬂ!‘i‘_‘?fa_'!‘?__sff‘_”__'\_'!‘?P_'_*_S_ ___________________________ ;
12/04/11 | Egtudlo de un acceso de emergencia par la Escuela Oficial de |
,_______________;_'Q_'P_Q!??_Q?_'_—_?gﬁ(@% ___________________________________________________
12/04/11 ' Estudio ampliaci—n de carril de incorporaci—n desde la M25 a
. ilaRondaNotte
12/04/11 |  Reparaci—n @ planchas de hormig—n en paso subterrineo (I\A
D)
I
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