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4VG! 5DAEM! D"! :NEGUCDEH! D"! -A@AFHNAB! <GBDTNUH! +GHDIEUG! 'GBCEG! 5GEVAM!
YVGEGNBA"CGE!EG"GEEGM!CD!AH!Z-<+'[!DE!ZCVG!'DT?ABF[\!NH!?@GAHGM!CD!ABBDIBUG!CVG!
"D@@DXNBR!IBAIMNCGM!EGHI@CH!"DE!CVG!"DIECV!SIAECGE!GBMGM!J]!^IBG!_]/].!

.74D94;9D(34.7=9(;)5)9=94)(

4VG!UITI@ACNLG!SIAECGEH!"DE!CVG!"NBABUNA@!?GENDM!GBMGM!J]!^IBG!_]/]!UDT?ENHGH!A!
?GENDM!D"!/J!TDBCVH!MIG!CD!A!UVABRG!NB!-<+'`H!"NBABUNA@!FGAE!GBM!"EDT!J/!-AF!
CD! J]! ^IBG.! %D! UDT?AEAW@G! "NRIEGH! AEG! ALAN@AW@G! AH! CVNH! NH! CVG! "NEHC! SIAECGE@F!
EG?DEC!CD!5IEHA!-A@AFHNA!1GUIENCNGH!5GEVAM!YZ5IEHA!1GUIENCNGH[\.!

4VG!IBAIMNCGM!UDBMGBHGM!NBUDTG!HCACGTGBC!HVDI@M!WG!EGAM!NB!UDBaIBUCNDB!XNCV!
CVG! AUUDT?ABFNBR! G>?@ABACDEF! BDCGH! CVAC! "DET! AB! NBCGREA@! ?AEC! D"! CVNH! $BCGENT!
#NBABUNA@!1CACGTGBC.!!
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4VG!IBAIMNCGM!UDBMGBHGM!WA@ABUG!HVGGC!HVDI@M!WG!EGAM!NB!UDBaIBUCNDB!XNCV!CVG!
AUUDT?ABFNBR! G>?@ABACDEF! BDCGH! CVAC! "DET! AB! NBCGREA@! ?AEC! D"! CVNH! $BCGENT!
#NBABUNA@! 1CACGTGBC.! %D! UDT?AEAW@G! "NRIEGH! AEG! ALAN@AW@G! AH! CVNH! NH! CVG! "NEHC!
SIAECGE@F!EG?DEC!CD!5IEHA!1GUIENCNGH.!
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4VG! IBAIMNCGM! UDBMGBHGM! HCACGTGBC! D"! UVABRGH! NB! GSINCF! HVDI@M! WG! EGAM! NB!
UDBaIBUCNDB!XNCV!CVG!AUUDT?ABFNBR!G>?@ABACDEF!BDCGH!CVAC!"DET!AB!NBCGREA@!?AEC!
D"!CVNH!$BCGENT!#NBABUNA@!1CACGTGBC.!%D!UDT?AEAW@G!"NRIEGH!AEG!ALAN@AW@G!AH!CVNH!NH!
CVG!"NEHC!SIAECGE@F!EG?DEC!CD!5IEHA!1GUIENCNGH.!

!

%DCG!DB!+GHCACGTGBC!

'GECANB! EGHCACGTGBCH! XGEG! G""GUCGM! CD! EGUCN"F! TNHHCACGTGBCH! D"! EGLGBIG! ABM!
G>?GBHGH! NB! CVG! NBUDTG! HCACGTGBCH! ABM! CVGNE! EG@ACGM! ATDIBCH! NB! CVG! WA@ABUG!
HVGGCH!D"!?ENDE!FGAEH!CD!UDT?@F!XNCV!#NBABUNA@!+G?DECNBR!1CABMAEMH!NB!-A@AFHNA.!
)@GAHG!EG"GE!CD!-<+'`H!)EDH?GUCIH!MACGM!b!1G?CGTWGE!_]/].!!

!
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4VG! IBAIMNCGM! UDBMGBHGM! UAHV! "@DX! HCACGTGBC! HVDI@M! WG! EGAM! NB! UDBaIBUCNDB!
XNCV! CVG! AUUDT?ABFNBR! G>?@ABACDEF! BDCGH! CVAC! "DET! AB! NBCGREA@! ?AEC! D"! CVNH!
$BCGENT!#NBABUNA@! 1CACGTGBC.!%D! UDT?AEAW@G! "NRIEGH! AEG! ALAN@AW@G! AH! CVNH! NH! CVG!
"NEHC!SIAECGE@F!EG?DEC!CD!5IEHA!1GUIENCNGH.!
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! .34567689:;'"98<='>?:=?678'89'),%'@AB'

&@H 0.5)5%+2%X1-=.1.*)+/%

4VG!NBCGENT!"NBABUNA@!HCACGTGBCH!AEG!IBAIMNCGM!ABM!VALG!WGGB!?EG?AEGM!
NB!AUUDEMABUG!XNCV!#+1!/JK!$BCGENT!#NBABUNA@!+G?DECNBR!ABM!)AEAREA?V!
O.__!ABM!&??GBMN>!O5!D"!CVG!&'*!-AEQGC!(NHCNBR!+GSINEGTGBCH!D"!5IEHA!
-A@AFHNA!1GUIENCNGH!5GEVAM!YZ5IEHA!1GUIENCNGH[\.!

4VG! NBCGENT! "NBABUNA@! HCACGTGBCH! AEG! UDBHNHCGBC! NB! CVG! IHG! D"! CVG! HATG!
AUUDIBCNBR!?D@NUNGH!ABM!TGCVDMH!D"!UDT?ICACNDB!AH!?EGLNDIH@F!MNHU@DHGM!
NB!CVG!&UUDIBCABC`H!+G?DEC!NBU@IMGM!NB!CVG!'DT?ABF`H!)EDH?GUCIH!MACGM!
b!1G?CGTWGE!_]/].!

&?H &'()*+15\%#-=+1*%+/%X1-4-()/6%&//'.8%L)/./4).8%<*.*-,-/*5%

4VG!&IMNCDEH`!+G?DEC! DB! CVG! "NBABUNA@! HCACGTGBCH! "DE! CVG! "NBABUNA@! FGAE!
GBMGM!J/!-AF!_]]O!XAH!BDC!SIA@N"NGM.!

&:H <-.5+/.8%./(%$N48)4.8%L.4*+15%

4VG!D?GEACNDBH!D"!-<+'!XGEG!BDC!HNRBN"NUABC@F!A""GUCGM!WF!HGAHDBA@!ABM!
UFU@NUA@!"AUCDEH.!!

&SH A/'5'.8%B*-,5%&22-4*)/6%&55-*5M%W).>)8)*)-5M%EO')*NM%F-*%B/4+,-%+1%$.57%L8+K%

1ALG! AH! MNHU@DHGM! WG@DXP! CVGEG! XGEG! BD! HNRBN"NUABC! IBIHIA@! NCGTH!
A""GUCNBR! AHHGCHP! @NAWN@NCNGHP! GSINCFP! BGC! NBUDTG!DE! UAHV! "@DXH!MIENBR! CVG!
SIAECGE! IBMGE! EGLNGX.! $BU@IMGM! NB! CVG! CEAMG! ABM! DCVGE! EGUGNLAW@GH! HGC!
DIC! NB! CVG! UDBMGBHGM! WA@ABUG! HVGGC! XAH! A! ?EG?AFTGBC! ATDIBC! D"!
+-/.79!TN@@NDB!EG@ACNBR!CD!?EG?ANM!@NHCNBR!G>?GBHGH.!

&TH !.*-1).8%$7./6-5%)/%E5*),.*-5%

4VG! 'DT?ABF! VAH! ?EGLNDIH@F! EGLNGXGM! CVG! GHCNTACGM! IHG"I@! @N"G! D"! NCH!
NBCABRNW@G! AHHGC! ABM! NH! D"! CVG! D?NBNDB! CVAC! A! @N"G! H?AB! D"! /]! FGAEH!
Y?EGLNDIH@F!_]!FGAEH\!NH!TDEG!EG"@GUCNLG!D"!CVG!GUDBDTNU!IHG"I@!@N"G!D"!NCH!
NBCABRNW@G!AHHGC.!!

&UH 3->*%./(%EO')*N%<-4'1)*)-5%

4VGEG! XGEG! BD! NHHIABUG! ABM! EG?AFTGBC! D"! MGWC! ABM! GSINCF! HGUIENCNGHP!
HVAEG! WIFcWAUQP! HVAEG! UABUG@@ACNDBP! HVAEGH! VG@M! AH! CEGAHIEF! HVAEGH! ABM!
EGHA@G!D"!CEGAHIEF!HVAEGH!"DE!CVG!UIEEGBC!SIAECGE!IBMGE!EGLNGX.!

&VH 3)J)(-/(5%X.)(%

4VGEG! XGEG! BD! MNLNMGBMH! ?ANM! NB! CVG! UIEEGBC! "NBABUNA@! SIAECGE! IBMGE!
EGLNGX.!



( ( 27@8)>("@58)98(89<78)(
% % LD#%CIE%LBF&F$B&W%XE#BD3%EF3E3%

% % :;%RAFE%?;@;%

!

=565A;354(B947=3.;(89;7@8.9(.94)89(C98>5D! ! ! J)!
P$+,=./N%F+H%UT?VY;Z[Q%

PB/4+1=+1.*-(%)/%!.8.N5).%'/(-1%*7-%$+,=./)-5%&4*M%@YUTQ!

&]H <-6,-/*.8%B/2+1,.*)+/%

#DE! CVG!SIAECGE!IBMGE! EGLNGX!-<+'!D?GEACGM! NB! CXD! @NBGH!D"!WIHNBGHHP!
BATG@F!CVG!?EDLNHNDB!D"!'DBCEAUC!<GBDTNUH!1GELNUGH!ABM!<GBDTNUH!:ACA!
&UUGHH! 1GELNUGH.! 4VGHG! AEG! IHGM! NB! MGCGETNBNBR! HGRTGBCA@! EGLGBIG!
WAHGM!DB!WIHNBGHH!AUCNLNCF.!1NBUG!-<+'!EGUGNLGH!EGLGBIG!"EDT!-A@AFHNA!
AH! XG@@! AH! DCVGE! UDIBCENGHP! RGDREA?VNUA@! HGRTGBCACNDB! D"! EGLGBIG! NH!
WAHGM!DB!CVG!UDIBCEF!NB!XVNUV!CVG!UIHCDTGE!NH!@DUACGM.!4VGEG!NH!BD!NBCGEc
HGRTGBC!CEABHAUCNDB!MIENBR!CVG!?GENDM!IBMGE!EGLNGX.!!

%D!UDT?AEACNLG!"NRIEGH!AEG!ALAN@AW@G!AH!CVNH!NH!CVG!"NEHC!SIAECGE@F!EG?DEC!
CD!5IEHA!1GUIENCNGH!.!

&YH [.8'.*)+/%+2%X1+=-1*NM%X8./*%./(%EO')=,-/*%

4VGEG! VAH! WGGB! BD! LA@IACNDB! DB! ABF! D"! -<+'`H! ?ED?GECFP! ?@ABC! ABM!
GSIN?TGBC!MIENBR!CVG!UIEEGBC!"NBABUNA@!SIAECGE!IBMGE!EGLNGX.!

&@;H <'>5-O'-/*%EJ-/*5%

1ALG! AH! MNHU@DHGM! WG@DXP! CVGEG!XGEG! BD!TACGENA@! GLGBCH! HIWHGSIGBC! CD!
CVG!GBM!D"!CVG!UIEEGBC!"NBABUNA@!SIAECGE!IBMGE!EGLNGX!CVAC!VAH!BDC!WGGB!
EG"@GUCGMd!

N\! 4VG! 'DT?ABF! VAH! GBCGEGM! NBCD! NCH! BGRDCNACNDB! XNCV! A! HI??@NGE! CD!
?IEUVAHG!A!HGSIGBUNBR!TAUVNBG!AC!A!UDHC!D"!+-_P_eeP]]]!ABM!NH!NB!CVG!
?EDUGHH!D"!"NBA@NfNBR!A@@!MDUITGBCH!EG@ACGM!CVGEGCD.!

NN\!,B! b! 1G?CGTWGE! _]/]P! CVG! 'DT?ABF! VAH! HIUUGHH"I@@F! @AIBUVGM! NCH!
?EDH?GUCIH!NB!UDBaIBUCNDB!XNCV!CVG!@NHCNBR!DB!CVG!&'*!-AEQGC!D"!5IEHA!
1GUIENCNGH! UDT?ENHNBR! A! ?IW@NU! NHHIG! D"! /e./! TN@@NDB! BGX! DEMNBAEF!
HVAEGH! D"!+-]./]! GAUV! YZ-<+'!1VAEGH[\! ABM! AB!D""GE! "DE! HA@G! D"! _.]!
TN@@NDB!G>NHCNBR!-<+'!1VAEGHP!AC!AB!NHHIGgD""GE!?ENUG!D"!+-/.]b!GAUV.!
!&??@NUACNDB! "DE! CVG! HIWHUEN?CNDB!XAH! U@DHGM!DB!_J!1G?CGTWGE!_]/].!
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4VG!GBCNEG!GB@AERGM!NHHIGM!ABM!?ANMcI?!HVAEG!UA?NCA@!D"!CVG!'DT?ABF!
D"!OKP/]]PKb]!-<+'!1VAEGH!NH!G>?GUCGM!CD!WG!@NHCGM!ABM!SIDCGM!DB!CVG!
&'*!-AEQGC!DB!7!,UCDWGE!_]/].!!

&@@H $7./6-5%)/%*7-%$+,=+5)*)+/%+2%*7-%$+,=./N%

4VGEG!XGEG! BD! UVABRGH! NB! CVG! UDT?DHNCNDB! D"! CVG! 'DT?ABFP! NBU@IMNBR!
WIHNBGHH!UDTWNBACNDBHP!AUSINHNCNDB!DE!MNH?DHA@!D"!HIWHNMNAENGH!ABM!@DBRc
CGET! NBLGHCTGBCHP! EGHCEIUCIENBR! ABM! MNHUDBCNBINBR! D?GEACNDBH! "DE! CVG!
UIEEGBC!"NBABUNA@!FGAE.!

&@?H $+/*)/6-/*%W).>)8)*)-5%+1%$+/*)/6-/*%&55-*5%

4VGEG!XAH! BD! UDBCNBRGBC! @NAWN@NCF! DE! UDBCNBRGBC! AHHGC! AENHNBR! HNBUG! CVG!
@AHC!AIMNCGM!ABBIA@!WA@ABUG!HVGGC!MACG!AH!AC!J/!-AF!_]]O.!

&@:H $.=)*.8%$+,,)*,-/*5%

4VGEG!XGEG!BD!TACGENA@!UA?NCA@!UDTTNCTGBCH!GBCGEGM!NBCD!HNBUG!CVG!@AHC!
ABBIA@!WA@ABUG!HVGGC!MACG.!

&@SH #-8.*-(%X.1*N%C1./5.4*)+/5%

1ALG! AH! MNHU@DHGM! WG@DXP! CVGEG! XGEG! BD! HNRBN"NUABC! EG@ACGM! ?AECF!
CEABHAUCNDBH! MIENBR! CVG! SIAECGE! IBMGE! EGLNGX! I?! CD! CVG! MACG! D"! CVNH!
ABBDIBUGTGBC.!!

4VG!1VAEGM!1GELNUGH!&REGGTGBC!XNCV!%GIEATACN>P!DIE!I@CNTACG!VD@MNBR!
UDT?ABFP! NH! A??EDLGM! ABBIA@@F! NB! AMLABUGP! VGBUG! CVG! UDHCH! ?EGHGBCGM!
AEG!GHCNTACGM!UDHCH!WAHGM!DB!A??EDLGM!ABBIA@!WIMRGC.!4VNH!EGHI@CGM! NB!
AB!DLGEcAUUEIA@!NB!?EGLNDIH!SIAECGEH!I?DB!EGUDBUN@NACNDB!CD!AUCIA@!UDHCH!
EGUGNLGM!AC!CVG!GBM!D"!CVG!"NBABUNA@!?GENDM.!
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!

/ .34567689:;'"98<='>?:=?678'89'!44<7CD3'E/F'!1.'26:G<8'#D=8D7H',<I?D:<J<78='

0@H X-12+1,./4-%+2%*7-%$+,=./N%

#DE! CVG! "NBABUNA@! ?GENDM! GBMGM! J]! ^IBG! _]/]P!-<+'! EGUDEMGM! EGLGBIG!
ABM! ?ED"NC! WG"DEG! CA>! D"! +-/7.eb! TN@@NDB! ABM! +-O.J_! TN@@NDB!
EGH?GUCNLG@F.!

#DE! CVG! UIEEGBC! SIAECGEP! CVG! 'DT?ABF! EGUDEMGM! EGLGBIG! ABM! ?ED"NC!
WG"DEG!CA>ACNDB!D"!+-/.Kb!TN@@NDB!ABM!+-].]7!TN@@NDB!EGH?GUCNLG@F.!!

(DBRcCGET! UDBCEAUCH! ABM! EGUIEENBR! UDBCEAUCIA@! AREGGTGBCH! AEG! BDC! A!
BDET!NB!DIE!NBMIHCEF.!&MMNCNDBA@@FP!EGLGBIGH!UDNBUNMG!XNCV!CVG!EG@GLABC!
TN@GHCDBGH! "DE! GAUV! ?EDaGUC! ABM! XG! TAF! "AUG! "@IUCIACNDBH! HIUV! CVAC!
EGLGBIG! EGUDEMGM! "DE! UGECANB! SIAECGEH! TAF! WG! VNRVGE! CVAB! "DE! DCVGE!
SIAECGEHP!MG?GBMNBR!DB!CVG!"AUCDEH!AWDLG.!

0?H $+,=.1)5+/%K)*7%X1-4-()/6%^'.1*-1\5%#-5'8*5%

4VNH!NH!CVG! "NEHC! SIAECGE@F! EG?DEC! DB! CVG! EGHI@CH! D"! CVG!'DT?ABF! "DE! CVG!
"NBABUNA@! ?GENDM! GBMGM! J]! ^IBG! _]/]P! ABBDIBUGM! WF! CVG! 'DT?ABF! NB!
UDT?@NABUG! XNCV! CVG! &'*! -AEQGC! (NHCNBR! +GSINEGTGBCH! D"! 5IEHA!
1GUIENCNGH! NB! UDBaIBUCNDB!XNCV!-<+'`H! AMTNHHNDB! CD! CVG! &'*!-AEQGC! D"!
5IEHA! 1GUIENCNGH.! &H! CVNH! NH! CVG! "NEHC! SIAECGE@F! EG?DECP! BD! UDT?AEACNLG!
"NRIEGH! "DE! CVG! UDEEGH?DBMNBR! SIAECGE! D"! CVG! ?EGUGMNBR! FGAE! DE! CVG!
?EGUGMNBR!SIAECGE!D"!CVG!UIEEGBC!FGAE!AEG!EG?DECGM.!

0:H X1+5=-4*5%+2%*7-%$+,=./N%

5AEENBR!ABF!IB"DEGHGGB!UNEUITHCABUGHP! CVG!:NEGUCDEH!AEG!D"!CVG!D?NBNDB!
CVAC!CVG!?EDH?GUCH!"DE!CVG!"NBABUNA@!FGAE!GBMNBR!J]!^IBG!_]//!XN@@!EGTANB!
"ALDIEAW@G.!

&UUDEMNBR!CD!#EDHC!h!1I@@NLAB`H!$BMG?GBMGBC!-AEQGC!+GHGAEUV!+G?DEC!DB!
CVG! 5NDNB"DETACNUH! $BMIHCEF! Y<@DWA@! ABM! -A@AFHNA\P! -<+'! NH! A! @GAMNBR!
?@AFGE!NB!CVG!WNDNB"DETACNUH!H?AUG!NB!-A@AFHNAP!ABM!HNBUG!NC!A@EGAMF!D""GEH!
NCH!WNDNB"DETACNUH!ABA@FHNH!HGELNUGH!CD!U@NGBCH!DLGEHGAH!NCH!?EDH?GUCH!AEG!
U@DHG@F!CNGM!CD!CVG!R@DWA@!DIC@DDQ!D"!CVG!NBMIHCEF.!!
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P$+,=./N%F+H%UT?VY;Z[Q%

PB/4+1=+1.*-(%)/%!.8.N5).%'/(-1%*7-%$+,=./)-5%&4*M%@YUTQ!

4VG! HATG! EG?DEC! "DEGUAHCH! CVAC! CVG! R@DWA@! WNDNB"DETACNUH! ABA@FHNH!
TAEQGCP!XVNUV!XAH!LA@IGM!AC! AB!GHCNTACGM!31:J.K!WN@@NDB! NB!_]]OP!XN@@!
G>?ABM!AC!A! UDT?DIBM!ABBIA@!REDXCV!EACG!D"!_K.Oi!CD!AWDIC!31:/].K!
WN@@NDB!WF!_]/K.! !4VG!TAEQGC!XN@@!WG!@AERG@F!MENLGB!WF!MGTABM!NB!%DECV!
&TGENUA! ABM! *IED?GP!TANB@F! WGUAIHG! CVG!TAaDENCF! D"! EGHGAEUV! AUCNLNCF!
ICN@NfNBR!EGHI@CH!"EDT!WNDNB"DETACNUH!ABA@FHNH!NH!IBMGECAQGB!CVGEG.!!

-<+'! XN@@! XDEQ! CDXAEMH! UA?NCA@NfNBR! DB! CVG! REDXNBR! CEGBM! "DE!
DICHDIEUNBR! D"! UDBCEAUC! WNDNB"DETACNUH! ABA@FHNH! HGELNUGH!XVGEG! HGELNUG!
?EDLNMGEH! NB! &HNA! VALG! CVG! AMMGM! AMLABCARG! D"! WGNBR! TDEG! UDHC!
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