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ePPOX^VSMRO\ FOSV
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K_PQ\_XN `YX 5O\K^_XQ]LONK\P KLc_]O^cOX&
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9\K_ 8]MRaOSVO\ ROSm^ ;O\\X >KZKX KV] AKMRPYVQO\ `YX ;O\\X 7OVcOZSMR RO\cVSMR aSVVUYWWOX& ;O\\ >KZKX 
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2JVHMPXVV/
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[X * 6UFLJVWXRIJ K_U 5NRZSMRJUNRRJR XRI 5NRZSMRJU

;O\\ >& P\KQ^ KX$ YL NO\ 9VgMROX`O\L\K_MR$ aOVMRO\ N_\MR NSO 8\\SMR^_XQ OSXO\ 4_^YLKRXK_PPKR\^ Pj\ 
8SVOXNY\P OX^]^OR^$ SW HO\RgV^XS] c_\ HO\UOR\]OX^VK]^_XQ NO] 5OcS\U] ]^OR^ Lca& jLO\RK_Z^ NK] JSOV NO\ 
8X^VK]^_XQ O\\OSMROX aj\NO& 8\ ]MRVgQ^ K_mO\NOW `Y\$ NSO 4_PPKR\^ c_ `O\VOQOX$ _W WiQVSMR]^ aOXSQO 
VKXNaS\^]MRKP^VSMRO Lca& :\jXPVgMROX c_ `O\L\K_MROX$ NK SWWO\ aOXSQO\ 9VgMROX c_\ HO\PjQ_XQ ]^OROX 
aj\NOX&

9\K_ 8]MRaOSVO\ _XN ;O\\ EMRgPO\ ^OSVOX WS^$ NK]] NSO 5O\K^_XQOX SX NOX 9\KU^SYXOX XYMR VK_POX _XN 
8\QOLXS]]O XYMR K_]]^OROX$ NKXKMR O\PYVQO XYMR NSO 7S]U_]]SYX c_ NSO]O\ FROWK^SU SX NO\ 
5OcS\U]`O\^\O^_XQ&

[X + BUGFRVWUFaJ " @WUFaJRFXVGFX0 MNJU/ >PFRXRLVGJVHMPXVV 
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BRXO 4_]]Z\KMRO aS\N NO\ PYVQOXNO 5O]MRV_]] QOPK]]^$

2JVHMPXVV/

7SO 5OcS\U]`O\^\O^_XQ 4KMROX%8SVOXNY\P XSWW^ NOX 5O\SMR^ NO\ HO\aKV^_XQ c_\ >OXX^XS] _XN LO]MRVSOm^ 
OSX]^SWWSQ K_P :\_XNVKQO NO\ `Y\VSOQOXNOX CVKX_XQ NO\ HK\SKX^O ) NOX CVKX_XQ]LO]MRV_]] Pj\ NOX 

4_]LK_ NO\ G\LKX]^\KmO caS]MROX =YRKXXO]]^\KmO _XN E^SMR]^\KmO SW F\OXXZ\SXcSZ c_ PYVQOX&
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[X , 2JGFXXRLVTPFR <U# &%%& " @SRRJRVHMJNRVWUFaJ $ <JXJ 4FXJUOPJNRLFUWJRFRPFLJ " 

MNJU/

" 2JUNHMW _GJU IFV 5ULJGRNV IJU 2JWJNPNLXRL IJU \KKJRWPNHMOJNW LJQ]a ` ( !'  2FX72
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" 5QTKJMPXRL [XQ @FW[XRLVGJVHMPXVV 
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7SO 5OcS\U]`O\^\O^_XQ 8SVOXNY\P NKXU^ NO\ HO\aKV^_XQ$ NK]] SR\O 4X\OQ_XQOX SX NSO HY\VKQO OSXQOLK_^ 
a_\NOX&

2JVHMPXVV/

7SO 5OcS\U]`O\^\O^_XQ 4KMROX%8SVOXNY\P XSWW^ NOX 5O\SMR^ NO\ HO\aKV^_XQ jLO\ NK] 8\QOLXS] NO\ 
iPPOX^VSMROX 4_]VOQ_XQ c_\ >OXX^XS] _XN PK]]^ NOX 5O]MRV_]] OSX]^SWWSQ$ aSO `YX NO\ HO\aKV^_XQ 
`Y\QO]MRVKQOX&
ESO OWZPSORV^ NOW DK^$ XKMR 4LagQ_XQ NO\ Z\S`K^OX _XN iPPOX^VSMROX 5OVKXQO$ NSO E^OVV_XQXKRWOX NO\ 
ePPOX^VSMRUOS^ ]YaSO NO\ 5ORi\NOX c_\ iPPOX^VSMROX 4_]VOQ_XQ$ NSO XSMR^ LO\jMU]SMR^SQ^ aO\NOX UYXX^OX$ 
c_\jMUc_aOS]OX _XN NOX 5OLK__XQ]ZVKX A\& )(() % EYXXOX]MROSX]^\KmO ' AO_O 7K_O\UVOSXQK\^OXKXVKQO 
% QOWgm k )( 4L]& ) 5K_:5 KV] EK^c_XQ c_ LO]MRVSOmOX&

[X - 5NRUNHMWXRL JNRJU FWWUFOWNYJR XRI VNHMJUJR BQPJNWXRLVVWUJHOJ K_U IJR 6Xa" XRI 

?FIYJUOJMU [ZNVHMJR 5NPJRISUK XRI 8FFUJR Z]MUJRI IJU @TJUUTMFVJR IJU 

DJLJYJUGNRIXRLJR XRWJU IJU 8FFUGFHMWFPGU_HOJ 

1RWUFL YSR 7U_RJ! 34B! @>4 XRI 64> YSQ %+# 4J[JQGJU '%'' 
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2JVHMPXVV/

7SO 5OcS\U]`O\^\O^_XQ LO]MRVSOm^ OSX]^SWWSQ$ NSO HO\aKV^_XQ c_ LOK_P^\KQOX$ NOX KU^_OVVOX EKMR]^KXN 
NO\ :O]Z\gMRO WS^ NO\ 4_^YLKRX :WL; RSX]SMR^VSMR NO\ 8SX\SMR^_XQ OSXO\ K^^\KU^S`OX _XN ]SMRO\OX 
GWVOS^_XQ]]^\OMUO Pj\ NOX 9_m% _XN DKN`O\UOR\ caS]MROX 8SVOXNY\P _XN ;KK\OX agR\OXN NO\ 
EZO\\ZRK]OX NO\ IOQO`O\LSXN_XQ _X^O\ NO\ ;KK\LKMR^KVL\jMUO ]MR\SP^VSMR SX NO\ XgMR]^OX ES^c_XQ NO\ 
5OcS\U]`O\^\O^_XQ NKc_VOQOX&

[X . 7JVTU]HM _GJU INJ 2JWUJXXRLVVNWXFWNSR NR IJR GJNIJR 5NPJRISUKJU 9NRIJUWFLJVVW]WWJR IJV 

AU]LJUV >US"6XWXUF 
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9\K_ >OR\OX O\Vg_^O\^ Pj\ NSO KX^\KQ]]^OVVOXNO 9\KU^SYX NSO 5OaOQQ\jXNO _XN C\YLVOWVKQO$ NK]] 
5O^\O__XQ]Z\YLVOWO LS] SX NSO 4\LOS^]aOV^ XSONO\]MRVKQOX$ aOXX 8V^O\X K_PQ\_XN NO\ PORVOXNOX 
5O^\O__XQ XSMR^ K\LOS^OX UiXXOX$ NKN_\MR OX^]^ORO OSX Q\YmO\ iUYXYWS]MRO\ EMRKNOX$

;O\\ JYR\OX `YX C\Y%9_^_\K ^\gQ^ `Y\$ NK]] NSO >S^K] SX ADI `Y\ OSXOW >YVVKZ] ]^OROX$ NK O] K_] 
`O\]MRSONOXOX :\jXNOX$ c&5& fLO\VK]^_XQ `YX 8\cSORO\SXXOX jLO\KVV c_ ZO\]YXOVVOX 8XQZg]]OX UYWW^ 
_XN NSO C\YLVOWK^SU XSMR^ KVVOSXO N_\MR C\Y%9_^_\K QOVi]^ aO\NOX UKXX& GX^O\ KXNO\OW PjR\^ ;O\\ JYR\OX 
K_P$ NK]] C\Y%9_^_\K K_]]MRVSOmVSMR 9KMRZO\]YXKV OSX]O^cOX NK\P$ NK KXNO\O CO\]YXOXU\OS]O K_] 
DOPSXKXcSO\_XQ]]SMR^ XSMR^ OSXQO]O^c^ aO\NOX UiXXOX& ;O\\ JYR\OX O\Vg_^O\^ OLOXPKVV]$ NK]] O] 
WS^^VO\aOSVO WOR\ 8\cSORO\SXXOX KV] P\jRO\ QgLO$ KLO\ NSO C\YLVOWK^SU NO] CO\]YXKV] ^\Y^c NO]]OX XSMR^ 
`YX NO\ ;KXN c_ aOS]OX S]^$

GW NO\ C\YLVOWK^SU OX^QOQOXc_aS\UOX$ PKXN SW EOZ^OWLO\ OSX F\OPPOX NO\ HO\^\O^_XQOX NO\ >S^K% 
?KXN]MRKP^ ]^K^^$ _W XKMR QOWOSX]KWOX ?i]_XQOX c_ ]_MROX$ 4V] 9\KQO]^OVV_XQ aK\ c_ UVg\OX$ aSO 
PKMRP\OWNO CO\]YXOX Pj\ NOX 8SX]K^c SX >S^K] KU[_S\SO\^ _XN [_KVSPScSO\^ aO\NOX UiXX^OX& <W DKRWOX NO] 
4_]^K_]MR] a_\NO OSX >YXcOZ^ OX^aSMUOV^$ aOVMRO] c_\ 8X^]MROSN_XQ]PSXN_XQ NO\ 4XaOXN_XQ$ X_X LOSW 
=_QOXNRSVPOK_]]MR_]] VSOQ^&

5OcjQVSMR NO\ KXQO]ZKXX^OX ES^_K^SYX !ZO\]YXOVVO 8XQZg]]O" SX NOX >S^K] E^& EO`O\SX _XN E^& 4ZYVVYXSK 
O\Vg_^O\^ ;O\\ JYR\OX$ NK]] `SOVO HYVVcOS^U\gP^O U\KXU ]SXN _XN NSO 8\cSORO\#SXXOX]^OVVOX c_ 5OQSXX NO] 
>S^K%=KR\O] KVVO LO]O^c^ aK\OX$ ]Y NK]] UOSXO 8XQZg]]O c_ O\aK\^OX aK\OX&

9\K_ DgNS]MR$ 95 ,-$ LO]^g^SQ^ NSO 4_]PjR\_XQOX `YX ;O\\X JYR\OX _XN ^OSV^ WS^$ NK]] K_MR NSO CYVS^SU NK] 
C\YLVOW O\UKXX^ RKLO _XN NK\KX K\LOS^O NSO 4_]LSVN_XQ]WiQVSMRUOS^OX c_ O\aOS^O\X& 7SO]LOcjQVSMR 
VK_POX NO\cOS^ `SOVO @KmXKRWOX$
ESO ^OSV^ WS^$ NK]] WKX LOS OSXO\ ZO\]YXOVVOX 5O]O^c_XQ `YX _X^O\ 0(   QOca_XQOX ]OS c_ \OKQSO\OX _XN 
Pj\ NOX 9KVV$ NK]] UOSXO 9KMRU\gP^O c_\ HO\^\O^_XQ c_\ HO\PjQ_XQ QO]^OVV^ aO\NOX UiXXOX$ NO\ 5O^\SOL 
OSXc_]^OVVOX Lca& NSO >S^K c_ ]MRVSOmOX ]OS&

9\K_ 5O\Q] P\KQ^ XKMR NOW 4KMROXO\%@YNOVV _XN YL Lca& aSO RSO\jLO\ CO\]YXKV O\\OSMR^ YNO\ XYMR 
QO]_MR^ aO\NOX W_]]$ _W <X^O\O]]OX^OX KV] 4VV^KQ]ROVPO\#SX NOX 8SX]^SOQ SX NOX 5O\_P c_ O\WiQVSMROX&
ESO P\KQ^ OLOXPKVV] XKMR$ aOVMRO @KmXKRWOX O\Q\SPPOX aO\NOX _W CO\]YXKV c_ RKV^OX&
9\K_ DgNS]MR !95,-" PjR\^ K_]$ NK]] NSO @S^K\LOS^O\c_P\SONOXROS^ _&K& N_\MR OSXO IY\U%?SPO%5KVKXMO 
KXQO]^\OL^ aS\N$ ]Y c&5& N_\MR NSO @iQVSMRUOS^ NO\ E^_XNOX\ON_cSO\_XQ YNO\ NOW 8SX]K^c SX KXNO\OX 
>S^K]& 4_MR aO\NOX FOKW%E_ZO\`S]SYXOX$ 9Y\^LSVN_XQOX$ EOWSXK\O _XN @S^K\LOS^O\LO\K^_XQOX 
KXQOLY^OX& ;O\\ JYR\OX O\QgXc^$ NK]] OLOX]Y EZY\^KXQOLY^O `Y\RKXNOX ]SXN$ 5O^\SOL]PO]^O `O\KX]^KV^O^ 
aO\NOX _XN NSO @iQVSMRUOS^ c_\ <XKX]Z\_MRXKRWO `YX OSXOW =YL%DKN O\WiQVSMR^ aS\N&

;O\\ ;YPWKXX \OQ^ KX$ NK]] Pj\ NSO 5O^\O__XQ NO\ <XUV_]SYX]%>S^K] NSO E^_NSO\OXNOX WS^ IK\^O]OWO]^O\ 
NO\ DIF; _XN NO\ 9; YNO\ 9E=<O\ KV] OSXO JSOVQ\_ZZO XSMR^ K_mO\ 4MR^ VK]]OX _XN RSO\ K_MR IO\L_XQ 
ZVK^cSO\OX ]YVV^O&
9\K_ DgNS]MR !95 ,-" ^OSV^ WS^$ NK]] NO\ QOXKXX^O CO\]YXOXU\OS] Pj\ OSXOX 8SX]K^c KV] 
<XUV_]SYX]K]]S]^OX^OX XSMR^ KVVO DKRWOXLONSXQOX c_\ GW]O^c_XQ O\PjVV^&

[X &% 2FXQFaRFMQJ NQ ?FMQJR IJV 2JWUJXXRLVTPFW[FXVGFXV/ 2UJNWGJRIJR " <JXGFX JNRJU 

K_RKLUXTTNLJR 9NWF

5RWZXUK! 9SVWJRGJUJHMRXRL XRI 2FXGJVHMPXVV
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CSUPFLJ/ 62 )*$%(&($D>&-

;O\\ EMRK`KX ]^OVV^ NK] CSVY^%C\YTOU^ `Y\$ aOVMRO] NK] O\]^O XKMRRKV^SQUOS^]cO\^SPScSO\^O :OLg_NO 
NK\]^OVVOX aS\N& 7SO KU^_OVVO CRK]O NO] C\YTOU^] ]^OVV^ NSO 8X^a_\P]ZVKX_XQ Lca& NSO >Y]^OXZVKX_XQ NK\& 
;O\\ EMRK`KX ^OSV^ WS^$ NK]] NSO]O] C\YTOU^ XKMR NOW C\SXcSZ NO\ p8XUOV^K_QVSMRUOS^! _X^O\ 
5O\jMU]SMR^SQ_XQ NO\ GWaOV^ _XN NO\OX DO]]Y_\MOX XKMRRKV^SQ _WQO]O^c^ aO\NOX ]YVV& 8\ VOQ^ NK\$ NK]] 
`O\]MRSONOXO CRK]OX NO] C\YTOU^] ZK\KVVOV VK_POX$ NKWS^ NSO PSXKVO GW]O^c_XQ aSO QOZVKX^ 8XNO *(*- 
O\PYVQOX UKXX$

9\K_ 5O\Q] cOSQ^ KX$ NK]] RO_^O KXNO\] QOLK_^ aO\NOX W_]] KV] P\jRO\ _XN PjQ^ RSXc_$ NK]] NSO >Y]^OX 
XKMR NOX KU^_OVVOX C\YTOU^ZVKX_XQOX OX^]Z\OMROXN RiRO\ ]SXN KV] _\]Z\jXQVSMR QOZVKX^$ NSO] PjR\O 
QO]KW^]^gN^S]MR c_ 9SXKXcSO\_XQ]OXQZg]]OX$

;O\\ EMRK`KX WO\U^ KX$ NK]] O] Pj\ NSO]O QOZVKX^O @KmXKRWO LS]RO\ UOSXO [_KVSPScSO\^O 
>Y]^OXZVKX_XQOX QOQOLOX RKLO _XN NSO] TO^c^ O\]^WKVSQ O\PYVQ^ S]^& IOS^O\ ^OSV^ O\ WS^$ NK]] O] ]SMR _W 
OSXO KU^_OVVO 5O\OMRX_XQ K_P 5K]S] `YX ;YMR\OMRX_XQOX _XN @K\U^LOYLKMR^_XQOX RKXNOVO$ NSO KW 
8XNO KLO\ RiRO\ K_]PKVVOX UiXX^O KV] KU^_OVV QOZVKX^&

9\K_ DgNS]MR PjR\^ K_]$ NK]] RSO\ + :\_ZZOX G+ _XN * :\_ZZOX f+ QO]MRKPPOX aO\NOX ]YVVOX&

2JVHMPXVV/

7SO 5OcS\U]`O\^\O^_XQ 8SVOXNY\P XSWW^ NSO 8X^a_\P]ZVKX_XQ _XN NSO >Y]^OXLO\OMRX_XQ c_\ >OXX^XS] _XN 
LO]MRVSOm^ OSX]^SWWSQ$ NOW CVKX_XQ]K_]]MR_]] NOX 5O]MRV_]] Pj\ NOX >S^K%AO_LK_ 5\OS^LOXNOX 
OX^]Z\OMROXN NO\ HY\VKQO c_\ 8X^]MROSN_XQ `Y\c_VOQOX&

[X && 8FXVMFPWVTPFRGJUFWXRLJR '%'( 

CSUPFLJ/ 21 '$%%*-$D>&-

;O\\ EMRgPO\ QSL^ Pj\ NSO ;K_]RKV^]LO\K^_XQOX PYVQOXNO 4X\OQ_XQOX _XN LS^^O^ NSO 9SXKXc`O\aKV^_XQ NSO] 
c_ Z\jPOX&

)& 5_]LOQVOS^_XQ @YX^O]]Y\S%:\_XN]MR_VO$ NO\ 4X]K^c W_]] aOS^O\ LS] @S^^O *(*, PY\^QO]MR\SOLOX 
aO\NOX&

*& 8XNK_]LK_ :\SXQOV]LKMR$ aK\ SW 8^K^ N\SX _XN S]^ TO^c^ XSMR^ WOR\ NK&
+& @YLSVS^g^]UYXcOZ^ 8SVOXNY\P$ NSO @S^^OV Wj]]OX XKMR *(*+ jLO\^\KQOX aO\NOX&
,& 8SX\SMR^_XQ]UY]^OX Pj\ NSO @YX^O]]Y\S%:\_XN]MR_VO Wj]]OX K_P *(*, LS] *(*- QO]MRYLOX 

aO\NOX&

2JVHMPXVV/

7SO 5OcS\U]`O\^\O^_XQ XSWW^ NSO LOcS\U]LOcYQOXOX ;K_]RKV^]KXQKLOX$ ]YaSO NOX :O]KW^RK_]RKV^ c_\ 
>OXX^XS] _XN LO]MRVSOm^ OSX]^SWWSQ$ aSO `YX NO\ HO\aKV^_XQ `Y\QO]MRVKQOX$ NOX TOaOSVSQOX 
9KMRK_]]MRj]]OX _XN NOW DK^ NO\ E^KN^ 4KMROX NOX OX^]Z\OMROXNOX 5O]MRV_]]`Y\]MRVKQ c_ 
OWZPORVOX&

5*').'IC). 4_]N\_MU `YW3 )-&(+$*(*+

EOS^O3 0')(
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[X &' @FHMVWFRIVGJUNHMW FXV IJU EXOXRKWVZJUOVWFWW 5NPJRISUK

5OcjQVSMR NO\ J_U_XP^]IO\U]^K^^ VSOQOX UOSXO @S^^OSV_XQOX `Y\&

[X &( 1RWU]LJ $ 1RKUFLJR

4X^\gQO YNO\ 4XP\KQOX VSOQOX UOSXO `Y\&

[X &) ;NWWJNPXRLJR IJU CJUZFPWXRL

;O\\ 9\O_NO ^OSV^ WS^$ NK]] NO\ AKMRRKV^SQUOS^]]MR\KXU WS^^VO\aOSVO K_PQO]^OVV^ ]OS _XN NO\ 5OcS\U]]O\`SMO 
LOS NO\ ePPX_XQ _XN EMRVSOm_XQ SXXO\RKVL NO\ EO\`SMOcOS^OX _X^O\ NO\ IYMRO _X^O\]^j^cO& J_ KXNO\OX 
JOS^OX O\PYVQ^ OSXO ePPX_XQ N_\MR NSO OR\OXKW^VSMROX GX^O\]^j^c_XQOX& 4X NOW AKMRRKV^SQUOS^]]MR\KXU 
]OS LO\OS^] Q\YmO] <X^O\O]]O SX NO\ 5O`iVUO\_XQ O\UOXXLK\&

9\K_ 8]MRaOSVO\ LONKXU^ ]SMR Pj\ NSO 4_]PjR\_XQOX _XN ^OSV^ NOX @S^QVSONO\X c_XgMR]^ WS^$ NK]] ;O\\ 
9\O_NO K_] NOW 7SOX]^ NO] 5OcS\U]KW^O] K_]]MROSNOX _XN OSXO XO_O ;O\K_]PY\NO\_XQ KXXORWOX aS\N& 
<X NSO]OW J_]KWWOXRKXQ LONKXU^ ]SMR 9\K_ 8]MRaOSVO\ SW AKWOX NO\ QO]KW^OX 5OcS\U]`O\^\O^_XQ 
RO\cVSMR LOS ;O\\X 9\O_NO Pj\ NSO `SOVOX =KR\O NO\ Q_^OX _XN O\PYVQ\OSMROX J_]KWWOXK\LOS^ _XN ajX]MR^ 
SRW KVVO] :_^O Pj\ NSO XO_O ;O\K_]PY\NO\_XQ$

0 *').'IC)0 4_]N\_MU `YW2 )-&(+&*(*+

EOS^O3 1')(
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