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ODAF:HCEH?A!E;K!:F! <@DHGD<DA! ?:! @:FECDOD?E?'! %E@E! :;C:! BAB:HCA7! :F! <A@I=>! ?:! FE!

RP@B=FE!.C:@A!:;CENE!NE;CEHC:!;=<:@E?A7!<=:;!JE!;:!C:HKE!=H!GAHG: <CA!GFE@A!?:F!

<@DHGD<DA!:H!G=:;CDPH!J!] HDGEB:HC:!;:!;:Q=KE!?:;E@@AFFEH?A!<E@E!G@DC:@DA;!:H!GE;A;!

:;<:G KRDGA;'!!

6A!EHC:@DA@7!E=H!G=EH?A!JE!;:!SENKEH!DH;CE=@E?A!:H!:F!;D;C:BE!W=@K?DGA!B:MDGEHA!

B:?DA;!?:!GAHC@AF!GAH;CDC=GDAHEF!I=:! ;K!<A?KEH!SEG:@!?:GFE@EGDAH:;!Q:H:@EF:;!?:!

DHGAH;CDC=GDAHEFD?E?7!<A@!FA!I=:!FE!:MD;C:HGDE!?:!FE!RP@B=FE!.C:@A!:H!FE!W=@D;<@=?:HGDE!

B:MDGEHE!HA!;:!?:NKE!E!I=:! ;:!:;C=OD:@E!:H!GAHC@E!?:!FA;!:R:GCA;!Q:H:@EF:;7!;DHA!

I=:7!?:;?:!FE!<: @; <: GCDOE!?:! :;:!BAB:HCA7!HA! ;:!E?:G=ENE!E!FE!HEC=@EF:YE!?:F!

EB<E@A'!!

!

@"! $%&#*%6,**5.,#F(*51)*(.%065!&##
!
TF!@:GA@@D?A!:H!FA;!G@DC:@DA;!?:!FE;!?D;CDHCE;!><AGE;!@:R:@D?E;!?:B=:;C@E!I=:7!:H!=H!

<@DB:@! BAB:HCA7! :F! %A?:@! b=?DGDEF! e:?:@EF!N=;GENE! :HGAHC@E@! =H! <A@I=>! ?: F!

<@DHGD<DA!?:!@:FECDOD?E?7!SEGD:H?A!DHC:@<@:CEGDAH:;!FDC:@EF:;!:!SD;CP@DGE;!?:!FE!HA@BE!

I=:!FA;!R=H?EB:HCENE'!%A@!AC@A!FE?A7! ;:!@:EFDYENEH!?:C:@BDHEGDAH:;!] HDGEB:HC:!

;:LEFEH?A! :;C:! <@DHGD<DA! J! E<FDG[ H?AFA'!&AHRA@B:!R=:@AH! <E;EH?A! FE;! :CE<E;!

W=?DGDEF:;7! <E@:G:@KE! I=:! <E@E! :HC:H?:@! FE! RP@B=FE! .C:@A! HA! :@E! H:G:;E@DA!

@:BAHCE@;:! E! FA;! ?:NEC:;! F:QD;FECDOA;! ?:F! UGCE! ?:! h:RA@BE;! ?:! *+,(! A!E! FE!

:M<A;DGDPH! ?:! BACDOA;! ?:F!&AHQ@:;A!&AH;CDC=J:HC:7! ;DHA! I=:! JE! ;:! C:HKE! =HE!

!
%)!I>2;2!El"`C"!KZ`EFFE&!Q>A)1)*;+!C(';4;)/!'>!/)!#>'>*)4;@1!,!2(!O)4>6)&!?+=>1)!9J+4)&!6"!UV&!A),+! '>! EFFE&!
J"!GH\"!
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GAHG:<GDPH!:H!=H!:;C@DGCA!;:HCD?A!NE;CEHC:!GFE@E!?:F!R=HGDAHEBD:HCA!?:!FE!RDQ=@E!J!FE!

R=:@AH!?:;E@@AFFEH?A!GE;A!<A@!GE;A!<E@E!GAH;AFD?E@FE'!!

UHC:! :;CA7! :H!><AGE;! <A;C:@DA@:;! E!FE! ;><CDBE7! ;:! :B<:YE@AH! E! @:;AFO:@!

<@ANF:B[ CDGE;!I=:!;:HCE@KEH!FE!?AGC@DHE!GAH;CDC=GDAHEF!?:!FE!&A@C:!:H!@:FEGDPH!GAH!FE!

@:FECDOD?E?!?:!FE;!;: HC:HGDE;7!E=HEH?A!E!FA;!<@:G:?:HC:;!W=?DGDEF:;7!<:@A!;AN@:!CA?A7!

:H!E;<:GCA;!?:!HEC=@EF:YE!HA@BECDOE'!$:!:HCD:H?:!I=:!E=H!G=EH?A!=HE!HA@BE!R=:@E!

?:GFE@E?E!DHGAH;CDC=GDAHEF7!HA!SENKE!BACDOA;!<E@E!C@E;FE?E@!FE!?:C:@BDHEGDPH!E!AC@A;!

E;<:GCA;7!JE! I=:! ;:! ER:GCE@KE! =HE! NE;:! R=H?EB:HCEF! ?:F! EB<E@A7! GABA! :;! :F!

<@DHGD<DA!?:!@:FECDOD?E?'!!

$D! ND:H! :MD;C:H! B] FCD<F:;! G@DC:@DA;! :H![ @:E;! ;=BEB:HC:! :;<:G KRDGE;! ?:F! ?:@:GSA7!

;D:B<@:! I=:! ;:!CAGE@E!FE!@:FECDOD?E?! :H! :F!W=DGDA!?:!EB<E@A7! ;:!C:H?@KE!GABA!=H!

E@Q=B:HCA! DHO[ FD?A7! <=:;! :F! :HC:H?DBD:HCA! ?:F! %A?:@! b=?DGDEF! ;AN@:! FA;! :R:GCA;!

Q:H: @EF:;!?:!FE;!;:HC:HGDE;!;:!?ENE! :H!=H!:;C@DGCA!;:HCD?A'!!

T;CE!?AGC@DHE7!I=:!;:!GAH;AFD?P!<A@!GE;D!*22!ELA;7!;:!:B<:YE@KE!E!G=:;CDAHE@!GAH!

FE!@:RA@BE;!@:FECDOE;!E!FA;!?:@:GSA;!S=BEHA;!?:!/2**!J!:F!H=:OA!:HC:H?DBD:HCA!?:F!

W=DGDA!?:!EB<E@A7!B EC:@DE!?:!EH[ FD;D;!?:F!;DQ=D:HC:!GE<KC=FA'!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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(+,!#'-%*!! !.*

+&/('+(!)"*&/*-+*&%(#$!"+*&/-*,$!"(!,!%*&/*$/-+#!5!&+&*
+*,+$#!$*&/*-+*$/9 %$2+*&/*&/$/(:%0*:'2+"%0*&/*;<66 *

*

TF!*2!?:!W=HDA!?:!/2**!;:!<=NFDGP!:H!:F!#DE@DA!.RDGDEF!?:!FE!e:?:@EGDPH!=HE!@:RA@BE!

GAH;CDC=GDAHEF! I=:! @:;C@=GC=@E@KE! FE! B:CA?AFAQKE! <E@E! :F! @:GAHAGDBD:HCA! ?:! FA;!

?:@:GSA;! S=BEHA;'! TF! <=HCA! G:HC@EF! R=:! I=:! ESA@E! :F! T;CE?A! @:GAHAG:@KE! E! FA;!

?:@:GSA;!S=BEHA;!GABA!DHS:@:HC:;!EF!;:@!S=BEHA7!J!;:!;=<:@E@KE!FE!GAHG:<GDPH!

?:!I=:!:@EH!ACA@QE?A;!A!FDBDCE?A;!<A@!FE!EGGDPH!:;CECEF'&)!

TF!EFGEHG:!?:!FE!@:RA@BE!CEBND>H!;:!GAH;C@=JP!OKE!W=@D;<@=?:HGDEF7!<=:;!FA; !W=:G:;!

GAH;CDC=GDAHEF:;!SDGD:@AH!@:RF:MDAH:;!:H!CA@HA!E!FE!&AH;CDC=GDPH!R@:HC:!E!FA;!C@ECE?A;!

DHC:@HEGDAHEF:;7! GAHGDND:H?A! E! EBNE;! R=:HC:;! ?:HC@A! ?:! =H! BD;BA! <E@[B:C@A! J!

W:@E@I=KE'! U?:B[;7! ;:!RA@CEF:GDP! :F! :HC:H?DBD:HCA! ?:F! ;D;C:BE! DHC:@EB:@DGEHA7!

CABEH?A!GABA!G@DC:@DA!ANFDQECA@DA!FE;!;:HC:HGDE;!?:!FE!&A@C:!aHC:@EB:@DGEHE!G=EH?A!

@:<@:;:HCE@EH!FE!<@AC:GGDPH!B[;!EB<FDE'&! !

U;K7!;:!:B<:YENE!E!GAHG:ND@!E!FE!&AH;CDC=GDPH!R@:HC:!E!FA;!?:@:GSA;!S=BEHA;!?:!

=HE!BEH:@E!CACEFB:HC:!?D;CDHCE7!JE!I=:! ;:!?:WENE!?:!O:@!E!FE!HA@BE!R=H?EB:HCEF!

GABA! =HE! GE@CE! ?:! N=:HE;! DHC:HGDAH:;! J7! :H! GEBNDA7! ;:! F:! GAHG:ND@KE! GABA! =H!

BE@GA!HA@BECDOA!I=:!;:!C:HKE!I=:!G=B<FD@7!G=JE!E<FDGEGDPH!<A?@KE!;:@!:MDQD?E!<A@!

FA;!QAN:@HE?A;'!!

T;! E;K7! GABA! GAH;:G=:HGDE! ?:! FE! @:RA@BE! GAH;CDC=GDAHEF! ?:! /2**7! ;:! EB<FDP! FE!

F:QDCDBEGDPH!EGCDOE!J!:F!GAHG:<CA!?:!EQ@EODA7!GAHRDQ=@EH?A!=HE!ER:GCEGDPH!EF!DHC:@>;!

F:QKCDBA! DH?DOD?=EF! A! GAF:GCDOA'&"! #:! :;CE! BEH:@E7! ;:! E<@:;=@ENEH! E] H! B[;! FA;!

B:GEHD;BA;!?:!: MDQDNDFD?E?!?:!FA;!?:@:GSA;'!!

TFFA!DB<FDGENE!I=:!:F!W=DGDA!?:!EB<E@A!<=?D:@E!;:@!<@ABAOD?A!<A@!=HE!<:@;AHE!CDC=FE@!

?:!=H!?:@:GSA7!A!I=:!<A;:J:@E!=H!DHC:@>;!?DR=;A!A!GAF:GCDOA!:H!@:FEGDPH!GAH!=H!EGCA!

!
&*!"#"!b.%.&!%+'+/0+&!N.&?-"+#/.&,-&,-#-*>+3&>(/.1+3&,-&ZM66T&[.*).&-%&$32.,+&!+132)2(*)+1.%&!];X/;+6>4)!
C(*D';4)!V;*6()/!'>/!7126;6(6+!'>!71=>26;B)4;+1>2!C(*D';4)2!'>!/)!<?.8&!89:;4+&!J"!MZ"!%>4(J>*)'+!'>!
^66J2_``)*4^;=+2"a(*;';4)2"(1)A"A:`eee`Xa=`/;X*+2`Z`KYHH`H"J'0!
&!!B,-/ &!J"!MY"!
&"!!"#"!ON?dhb$d&!8)1(>/!,!%Nf%iO<$d&!8)*4+2!'>/!%+2)*;+&!$%&)12-#Y3&%-<Q2)/+;&1.2(#.%-F.&:&.%*.1*-3&!
];X/;+6>4)!C(*D';4)!V;*6()/!'>/!7126;6(6+!'>!71=>26;B)4;+1>2!C(*D';4)2!'>!/)!<?.8&!89:;4+&!J"![Y"!%>4(J>*)'+!
'> !̂ 66J2_``)*4^;=+2"a(*;';4)2"(1)A"A:`eee`Xa=`/;X*+2`GG`\G[\`\"J'0!
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I=:!ODAFE@E!;=;!?:@:GSA;!S=BEHA;'!U;K7!;:!RA@CEF:GKE!FE!<@AC:GGDPH!?:!FA;! DH?DOD?=A;!

:H!FA;!GE;A;!?:!FA;!?:@:GSA;!?:!GE@[GC:@!;AGDEF!J!?DR=;A7!<=:;!:F!S:GSA!?:!?:BA;C@E@!

=HE!ER:GCEGDPH!:H!FE!:;R:@E!W=@K?DGE!;DH!:OD?:HGDE@!FE!CDC=FE@D?E?!?:F!?:@:GSA!A!=HE!

ODAFEGDPH!?D@:GCE7!<:@BDCKEH!I=:!;:!<=?D:@EH!QE@EHCDYE@!GAH!=H!:R:GCA!:M<EH;DOA'&#!

#DGSE;!E?:G=EGDAH:;!E!FE!&AH;CDC=GDPH!<:@B:E@KEH!:H!:F!EB<E@A7!?EH?A!E<:@C=@E!E!

=H!H=:OA!:HC:H?DBD:HCA!?:F!W=DGDA!?:!QE@EHCKE;'!&ABA!;:!?:BA;C@E@[!:H!:F!<@:;:HC:!

GE<KC=FA7!FE!DHC:@<@:CEGDPH!?:F!<@DHGD<DA!?:!@:FECDOD?E?!?:WENE!?:!C:H:@7!:H!FE!BEJA@KE!

?:! FA;! GE;A;7! =H! ;:HCD?A! FDC:@EF! :! SD;CP@DGA! <E@E! <A?:@! E@BAHDYE@! :;CE;! H=:OE;!

DH;CDC=GDAH:;!GAH!:F!R=HGDAHEBD:HCA!?:F!<@AG:;A'!!

!

!" ! G!#!*+,05H!6570#.%#&!#*%&!4525.!.#6,0#&,1#.%*%6I,1#%6,07+56,1J#1,65!&%1J#
6(&4(*!&%1#?#!+35%04!&%1##
!

TH!=H!<@DB:@!BAB:HCA7!:H!FE!?>GDBE!><AGE7!;:!GAHCDH=E@KE!GAH!=HE!DHC:@<@:CEGDPH!

;=;C:HCE?E!:H!:F!<@DHGD<DA!?:!@:FECDOD?E?!:H!=H!;:HCD?A!:;C@DGCA7!GABA!;:!:OD?:HGDE!

:H!FE!;DQ=D:HC:!C:;D;Z!!

Q#*&%/2)4"("'0"*"+*-$&4&)*("*3%/32)*4)'023*$'3*)%&#&5'*+"6&#+30&;31*/$"#*("*

4)'4"("2#"*+3*/2)0"44&5'*4)'#0&0$4&)'3+*3+*,$"-)#)1*"+*"@"40)*#"2>3*)8+&632*3*

+3*3$0)2&(3(*+"6&#+30&;3*3*2"/3232*+3* )%&#&5'1* (3'()* "@"40)#*6"'"23+"#*3*+3*

"-"4$0)2&31* +)* 4$3+* &%/+&432>3* +3* 42"34&5'* ("* $'3* +"71* ,$"* 4)'#0&0$7"* $'3*

/2"#42&/4&5'* 6"'"23+1* 38#023403* 7* /"2%3'"'0"1* ,$"* ;&'4$+32>3* ')* #5+)* 3+*

/2)%);"'0"*("+*3%/32)*7*3*+3#*3$0)2&(3("#*#"J3+3(3#*4)%)*2"#/)'#38+"#1*

#&')*3*0)()#*+)#*6)8"2'3()#*7*3$0)2&(3("#*4$73*340$34&5'*0$;&"23*2"+34&5'*

4)'*+3*')2%3*42"3(3 '&$!!

6E!W=;CDRDGEGDPH!<E@E!FE!?:C:@BDHEGDPH!HA!DNE!:H!CA@HA!E!I=:!:MD;CD:@E!=HE!<@ASDNDGDPH!

<E@E!DHE<FDGE@!HA@BE;!GAH!:R:GCA;!Q:H:@EF:;7!;DHA!<E@E!:;<:GDRDGE@!I=:!:F!EB<E@A!

HA! :@E! FE! OKE! D?PH:E! <E@E! ;AFDGDCE@FA7! <=:;! :MD;CKE! =HE! C@EBDCEGDPH! :;<:GDEF! <E@E!

;AFDGDCE@!:;C:!:R:GCA'!

!
&#!B,-/ &!J"!\F"!
&$!I>2;2!El"!V777`EFGK&!Q>A)1)*;+!C(';4;)/!'>!/)!#>'>*)4;@1!,!2(!O)4>6)&!f 94;A)!9J+4)&!/"!UV77&!0>X*>*+!'>!
EFGK&!J"!GGM["!
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$DH! :BNE@QA7!FE!%@DB:@E!$EFE7! :H!=H!GE;A! :H! :F!G=EF! ;:!@:GFEBENE!=HE!ABD;DPH!

F:QD;FECDOE!@:FEGDAHE?E!GAH!:F!%@:;=<=:;CA!?:!TQ@:;A;!?:!FE!e:?:@EGDPH7!?:C:@BDHP7!

GAH!;=;C:HCA!:H!FE!@:RA@BE!?:F!0!?:!W=HDA!?:!/2**7!I=:! :F!<@DHGD<DA!?:!@:FECDOD?E?!

SENKE!;=R@D?A!BA?DRDGEGDAH:;!:H!;=!DHC:@<@:CEGDPH7!<=:;!:@E!DH?D;<:H;ENF:!CABE@!:H!

G=:HCE!H=:OA;!<E@[B:C@A;!GAH;CDC=GDAHEF:;!<E@E!:HC:H?:@FA'!U;K7!EF!DHC@A?=GD@;:!:F!

DHC:@>;!F:QKCDBA7!ANFDQENE!EF!W=YQE?A@!E!N=;GE@!H=:OA;!B:GEHD;BA;!<E@E!@:B:?DE@!

FA;! ODGDA;! ?:! DHGAH;CDC=GDAHEFD?E?^! DHGF=;A7! EF! <=HCA! ?:! A@?:HE@! EFQ]H! EGCA! I=:!

<=?D:@E!;EFD@!?:!FE;!<E@C:;!I=:!GAHRA@BENEH!:F!W=DGDA'&%!T;C:!G@DC:@DA!;:@KE!DB<A@CEHC:!

<A@I=:! W=;CDRDGE! :;C:!@:GD:HC:! <E@E?DQBE! ?:F! EB<E@A! GAH! FA;! H=:OA;! GAHG:<CA;!

GAH;CDC=GDAHEF:;7!?:!CEF!RA@BE!I=:!;:!ODHG=FE!EF!W=DGDA!?:!QE@EHCKE;!GAH!<@DHGD<DA;!?:!

FE!&E@CE!- EQHE'!$D!ND:H!:F!@EYAHEBD:HCA!;D@ODP!<E@E!@:;AFO:@!:F!GE;A!GAHG@:CA7!?:!

BEH:@E! <E@EF:FE!G@:ENE! =HE! @:QFE! ?:! C@ECA! I=:! ;:@OD@KE! <E@E! ?:;E@@AFFE@! G@DC:@DA;!

<A;C:@DA@:;'!!

U;DBD;BA7!:H!:F!EB<E@A!?D@:GCA!:H!@:OD;DPH!*34Vq/2*47!FE!%@DB:@E!$EFE!;:HCP!=H!

<@:G:?:HC:!R=H?EB:HCEF!<E@E!FE!BEC:@DE!?:!:;C=?DA7!:H!:F!G=EF!;:!@:GFEBENE!I=:!:H!

=H!?:G@:CA!<=NFDGE?A!:F!*2!?:!R:N@:@A!?:!/2*,!:H!:F!#DE@DA!.RDGDEF!?:!FE!e:?:@EGDPH!

;:! @:RA@BENEH! ?D;CDHCA;! H=B:@EF:;! :H!BEC:@DE! <AFKCDGAm:F:GCA@EF! J7! :H! :F! C:@G:@!

E@CKG=FA!C@EH;DCA@DA7!;:!;:LEFENE!I=:!:F!&AHQ@:;A!?:!FE!gHDPH!?:NKE!:M<:?D@!FE!F:J!

@:QFEB:HCE@DE!?:F!E@CKG=FA!*3,!GAH;CDC=GDAHEF!<E@E!:F!;:Q=H?A!<:@DA?A!?:!;:;DAH:;!

A@?DHE@DE;!?:F!;:Q=H?A!ELA!?:!:W:@GDGDA!?:!FE!F:QD;FEC=@E'&&!!

UHC:! :;CA7! =HE! E;AGDEGDPH! @:GFEBP! I=:!;:! <@:;:HCENE! FE!ABD;DPH! ?:! :M<:?D@! :F!

@:QFEB:HCA7! <=:;! :MD;CKE! =H! BEH?ECA! GAH;CDC=GDAHEF! ?:! F:QD;FE@! :H! ?:C:@BDHE?A!

;:HCD?A7!:H!=H!CD:B<A!:;<:GKRDGA7!J!?DGSA!<FEYA7!<E@E!:F!BAB:HCA!?:!FE!?:BEH?E7!

SENKE!R:H:GD?A'!!

%A@!CEHCA7!FE!&A@C:!A@?:HE!EF!&AHQ@:;A!?:!FE!gHDPH!I=:!G=B<FE!GAH!;=!ANFDQEGDPH!

?:@DOE?E!?:F!E@CKG=FA!C@EH;DCA@DA!@:R:@D?A!J!I=:!F:QD;F:!:H!:F!<FEYA!;:LEFE?A'!#:!:;CE!

!
&%!!"#"!Q>16>14;)!*>4)D')!)/!.AJ)*+!>1!%>=;2;@1!KEK`EFG[&!R*;A>*)!Q)/)!'>!/)!Q(J*>A)!S+*6>!'>!C(26;4;)!'>!/)!
?)4;@1&!R+1>16>!C+*B>!8)*;+!R)*'+!%>X+//>'+&!GG!'>!A)*m+!'>!EFG\&!JJ"!Z\LZM"!
&&!!"#"!Q>16>14;)!*>4)D')!)/!.AJ)*+!>1!%>=;2;@1!GK\Y`EFG\&!R*;A>*)!Q)/)!'>!/)!Q(J*>A)!S+*6>!'>!C(26;4;)!'>!
/)!?)4;@1&!R+1>16>!.*6(*+!d)/'D=)*!b>/+!'>!b)**>)&!G\!'>!1+=;>AX*>!'>!EFGH&!J"!G"!
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BEH:@E7!;:!F:!A@?:HP!I=:!:BDCD:@E!=H!EGCA!I=:!C:H?@KE!:R:GCA;!Q:H:@EF:;7!<A@I=:!FE!

HA@BECDOE!N:H:RDGDE@KE!E!B[;!<:@;AHE;!I=:!FE;!DB<FDGE?E;!:H!:F!W=DGDA'&*!!

6E!&A@C:! W=;CDRDGE! FE! ?:GD;DPH! @:R:@D?E! ;:LEFEH?A! I=:! FE! RP@B=FE! .C:@A! ?:N:! ;:@!

@:DHC:@<@:CE?E!E!FE!F=Y!?:!FE!@:RA@BE!:H!BEC:@DE!?:!?:@:GSA;!S=BEHA;!?:!**!?:!W=HDA!

?:!/2**7!EN@D:H?A!FE!<A;DNDFD?E?!?:!<@AC:Q:@!?:@:GSA;!I=:!;AH!?:!GE@[GC:@!GAF:GCDOA!
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:HC:H?:@;:!GABA!=H!?AG=B:HCA!HA@BECDOA''( !6A!EHC:@DA@7!EF!DHC@A?=GD@!ANFDQEGDAH:;!

:;<:G KRDGE;!E!FA;!P@QEHA;!?:F!T;CE?A7!B>CA?A;!?:!DHC:@<@:CEGDPH!GAH;CDC=GDAHEF!J!

:;C@=GC=@E@! :F! NFAI=:! ?:! GAH;CDC=GDAHEFD?E?^! G=:;CDAH:;! I=:! C:H?@KEH! GABA!

GAH;:G=:HGDE!I=:!FE;!HA@BE;!GAH;CDC=GDAHEF:;!C=OD:@EH!I=:!<:@B:E@!:H!FA;!?:B[;!

A@?:HEBD:HCA;!W=@K?DGA;!J!<A?:@!;:@!:MDQDNF:;7!<=:;!;=!GAHC:HD?A!HA!:;!]HDGEB:HC:!

=HE!GE@CE!?:! N=:HE;!DHC:HGDAH:;!I=:!;:!<=:?E!SEG:@!H=QECA@DA7!;DHA!I=:!EF!;:@!FE!

HA@BE!;=<@:BE!?:!FE!g HDPH7!;=!GAHC:HD?A!HA!<=:?:!ANODE@;:'!!

&AH!:FFA!J!FE;!EB<FDEGDAH:;!:H!:F!GEC[ FAQA!?:!?:@:GSA;7!@:;=FCE@KE!DB<A;DNF:!<:H;E@!

I=:7!GAH!=HE!OD;DPH!C@E?DGDAHEF!?:!FE!&AH;CDC=GDPH7!FE;!ANFDQEGDAH:;!<=?D:@EH!;:@!

G=B<FD?E;7! <A@! CEHCA7! :F! T;CE?A7! J! :;<:GKRDGEB:HC:! :F! %A?:@! b=?DGDEF! ?:! FE!

e:?:@EGDPH7!C=OA!I=:!@:E?E<CE@!;=!?AGC@DHE!GAH;CDC=GDAHEF!<E@E!<A?:@!G=B<FD@!GAH!

=HE! ;:@D:! ?:! ?:@:GSA;! J! ANFDQEGDAH:;! I=:! :F! <@DHGD<DA! ?:! @:FECDOD?E?! DB<:?KE!

G=B<FD@'!!

%A@!AC@A!FE?A7!:H!G=EHCA!E!FE!@:FECDOD?E?!:H!FA;!<@:G:?:HC:;7!GAH;D?:@A!I=:!FE!@EYPH!

?:!FE!E<:@C=@E!?:F!<@DHGD<DA!:;!FE!BD;BE7!A!<A@!FA!B:HA;!FE!GAH?DGDAHE7!<A@I=:!EF!

:HC:H?:@!E!FE!&AH;CDC=GDPH!GABA!=HE!HA@BE!W=@K?DGE7!;:!CD:H:!<A@!S:GSA!I=:!;=;!

<@:G:<CA;! ;AH! DH?:C:@BDHE?A;'! UHC:! :;CA7! EF! GAH;D?:@E@! E! FA;! C@DN=HEF:;! GABA!

P@QEHA;!F:QDCDBE?A;!<E@E!GAH;C@=D@!HA@BE;!A!:MC:H?:@!;=;!@EYAHEBD:HCA;!R@:HC:!E!

FA;! GE;A;! GAHG@:CA;7! CEBND>H! RA@CEF:G:H! :F! :HC:H?DBD:HCA! ?:! FE! HA@BECDOE!

GAH;CDC=GDAHEF!J!;=! G=B<FDBD:HCA7!Q:H:@EH?A!G@DC:@DA;!I=:!SEG:H!B[;!G:@C:@E!;=!

E<FDGEGDPH!J7!<A@!CEHCA7!;:!:HCD:H?:!H=:OEB:HC:!E!FE!&AH;CDC=GDPH!GABA!=H!G=:@<A!

I=:!CD:H:!I=:!G=B<FD@;:!E!GENEFD?E?7!;DH!DB<A@CE@!FA;!:R:GCA;!I=:!FE;!;:HC:HGDE;!

<=:?EH!C:H:@'!

T;!E;K!GABA!FE!G=:;CDPH!R=H?EB:HCEF!C@E;!FE;!@:RA@BE;!GAH;CDC=GDAHEF:;!:H!GDCE!R=:!

:F! H=:OA! <E@E?DQBE! GAH;CDC=GDAHEF! I=:! ;:! Q:H:@P7! ER:GCEH?A! E! <@DHGD<DA;! J!

<@AG:?DBD:HCA;!?:!?DO:@;E!KH?AF:7!G=:;CDPH!:H!FE!G=EF7!CEBND>H!FE!@:FECDOD?E?!;=R@DP!

E?:G=EGDAH:;!<E@E!HA!AN;CEG=FDYE@!:;CE!H=:OE!R=HGDPH!GAH;CDC=GDAHEF'!!

!

!

!

!
() !B,-/ &!JJ"!EZLKF"!
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( %"(-'0!)" *
*

TF! <@DHGD<DA! ?:! @:FECDOD?E?! ;:! CABE! ?:F! :HC:H?DBD:HCA! ?:! FA;! B:?DA;! ?:! GAHC@AF!

GAH;CDC=GDAHEF! :H! T;CE?A;! gHD?A;'! \ ;C:! ;:! C@E;FE?E! E! FE! &AH;CDC=GDPH! J! E! FE!

B:CA?AFAQKE! ?:F!W=DGDA! ?:!EB<E@A!J! ;:! OE! DHGA@<A@EH?A! :H! GE?E! @:RA@BE!

GAH;CDC=GDAHEF! A! E! FE! 6:J! ?:! UB<E@A! ?:!RA@BE!C:MC=EF7! ;DH! GEBNDE@! FE! BEH:@E!

;=;CEHGDEF!?:F!GPBA!:HC:H?:@FA'!!

#:!:;CE!RA@BE7!FE!@:FECDOD?E?!;:!:HC:H?KE!GAH!FE!BD;BE!<:@;<:GCDOE!?:;<=>;!?:!*42!

ELA;7! E=H! G=EH?A! ;:! SENKEH! DHC@A?=GD?A! RDQ=@E;! HAO:?A;E;! EF! <@AG:?DBD:HCA! J!

H=:OE;!DHC:@<@:CEGDAH:;!?:!FE!&AH;CDC=GDPH'!TOD?:HC:B:HC:7!:H!=H!DHDGDA7!:;CE!RDQ=@E!

HA! :;CENE! <:H;E?E! <E@E! :;CA;! EFGEHG:;7! ;DHA! <E@E! =HE! B:CA?AFAQKE! CACEFB:HC:!

?D;CDHCE7! <A@! FA! I=:! @:;=FCENE! =H! AN;C[G=FA! <E@E! <A?:@! EFGEHYE@! AC@A;! RDH:;!

GAH;CDC=GDAHEF:;'!!

TF!%A?:@!b=?DGDEF!?:!FE!e:?:@EGDPH7!?:;?:!;=!DHDGDA!SE;CE!FE!?>GDBE!><AGE7!E<FDGP!FE!

@:FECDOD?E?!:H!FA;!GE;A;!GAHG@:CA;!:H!=H!;:HCD?A!:;C@DGCA7!C@ECEH?A!?:!:HC:H?:@!;=!

EFGEHG:! ?:;?:! FE! DHC:@<@:CEGDPH! SD;CP@DGE! J! FDC:@EF'! %A@!CEHCA7! :F! ?:;E@@AFFA! ?:! FE!

?AGC@DHE! GAH;CDC=GDAHEF! ;:! :HRAGP! :H! FDBDCE@! ;=! EFGEHG:! :H! ?D;CDHCA;! GE;A;! I=:!

FF:QENEH!EF!GAHAGDBD:HCA!?:!FA;!C@DN=HEF:;'!!

TF! :HRAI=:! I=:! ?DA! :F! %A?:@! b=?DGDEF! ?:! FE! e:?:@EGDPH! :@E! :OD?:HC:7! <=:;! FE!

&AH;CDC=GDPH!HA!AR@:GKE!FE!BEQHDC=?!;=RDGD:HC:!<E@E!<A?:@!@:EFDYE@!=H!GEBNDA!:H!FE!

DHC:@<@:CEGDPH!ODHG=FE?A!GAH!FA;! :R:GCA;!?:!FE;! ;:HC:HGDE;'!%A@!CEHCA7!E=H!GAH!FE!

H:G:;D?E?! ?:! C:H:@! ?D;CDHCE;! B:CA?AFAQKE;! <E@E! :F! GA@@:GCA! G=B<FDBD:HCA! ?:! FA!

<FE;BE?A!<A@!FE!&E@CE!-EQHE7!;:!H:G:;DCENE!?ACE@!?:!BEJA@:;!S:@@EBD:HCE;!E!FA;!

W=YQE?A@:;!<E@E!FAQ@E@FA'!!

U;K7! GAH! FE;! ?D;CDHCE;! @:RA@BE;! @:EFDYE?E;! :H! /2**7! ;:! GAHG@:CE@AH! B[;!

B:CA?AFAQKE;!<E@E!E?:G=E@!:F!EB<E@A!?:!=HE!BEH:@E!?D;CDHCE'!TF!:HC:H?DBD:HCA!?:!

FE!&AH;CDC=GDPH!<E;P!?:!;:@!=H!DH;C@=B:HCA!?:!GE@[GC:@!<AFKCDGA!J!?:!FKBDC:;!EF!<A?:@7!

<E@E!:HC:H?:@;:!GABA!=HE!HA@BE!W=@K?DGE!I=:!?:NKE!G=B<FD@;:'!!!

&AH!:;C:!H=:OA!<E@E?DQBE!GAH;CDC=GDAHEF7!:F!%A?:@!b=?DGDEF!?:!FE!e:?:@EGDPH7!J!:H!

:;<:G KRDGA7! FE! $=<@:BE! &A@C:7! :B<:YE@AH! E! ?E@! H=:OA;! EFGEHG:;! EF! <@DHGD<DA! ?:!

@:FECDOD?E?! <E@E! E<:@C=@E@FA! :H! ?D;CDHCA;! [BNDCA;! :H! FA;! G=EF:;! EHC:;! @:;=FCENE!



! 7: !

DB<A;DNF:'! #:! :;CE! BEH:@E7! ;:! R=:! :;CENF:GD:H?A! =HE! ?AGC@DHE! GAH;CDC=GDAHEF! ?:F!

EFGEHG:! ?:! FE! @:FECDOD?E?7! FF:QEH?A! EF! <=HCA! ?:! I=:! HA! ;:! <A?KE! GAH;D?:@E@! =H!

AN;C[G=FA!<E@E!FE!GAH;:G=GDPH!?:!?:@:GSA;'!!

$:! RA@CEF:G:! E;K! :F! H=:OA! :HC:H?DBD:HCA! GAH;CDC=GDAHEF!̂ FE! @:RA@BE! ?:! /2/*! :H!

BEC:@DE!?:F!<@:G:?:HC:!W=?DGDEF!BA?DRDGP!AC@E!O:@CD:HC:!?:!FE!@:FECDOD?E?!J!GAHG@:CP!

:;CE!RA@BE!?:!:HC:H?:@!E!FE!&AH;CDC=GDPH!GABA!=HE!HA@BE'!%A@!:FFA7!G=B<FD:H?A!FA;!

@:I=D;DCA;!?:!FE!F:J7! ;:!<A?@KEH!E;:HCE@!G@DC:@DA;!ANFDQECA@DA;! I=:!<:@B:E@KEH!GAH!

:R:GCA;!Q:H:@EF:;! :H!AC@A;!W=DGDA;'!#:! :;CE!BEH:@E7!FA;!C@DN=HEF:;!?E@KEH!H=:OA;!

EFGEHG:;!E!FE;!HA@BE;!GAH;CDC=GDAHEF:;!J!FF:HE@KEH!FE;!FEQ=HE;!Q:H:@E?E;!<A@!;=!

DH?:C:@BDHEGDPH'!!

%A@! CEHCA7! :;CE! GAH;:G=GDPH! :HC@:! FE;! @:RA@BE;! ?:! /2**! J! /2/*! ?E! =H! :HRAI=:!

B=GSA! B[;! ?DH[BDGA! EF! W=DGDA! ?:! EB<E@A! J!AR@:G:!=HE! @:DHC:@<@:CEGDPH! GFE@E! EF!

EFGEHG:!?:F!<@DHGD<DA!:H!G=:;CDPH'!!

$D!ND:H!<A@!;K!BD;BA!:F!W=YQE?A@!HA!:;C[ !REG=FCE?A!<E@E!SEG:@!=HE!?:GFE@ECA@DE!?:!

DHGAH;CDC=GDAHEFD?E?!A!GAH;CDC=GDAHEFD?E?7!FE!&A@C:!SE!?:RDHD?A!:H!=HE!@:QFE!?:!C@ECA!

GFE@E! I=:! :F!<@DHGD<DA!?:!@:FECDOD?E?!HA!<=:?:! ;:@!=H!AN;C[G=FA!A! :MG=;E!<E@E! :F!

G=B<FDBD:HCA! ?:! ?:@:GSA;'! %A@! CEHCA7! GAH! FE! H=:OE! B:CA?AFAQKE! :H! :F! EB<E@A!

E;:HCE?E!?:;?:!/2**7!:;C:!<@DHGD<DA!?:N:@KE!:;CE@!GAB<F:CEB:HC:!;=<:@E?A!G=EH?A!

;:E!=H!DB<:?DB:HCA!<E@E!@:;CDC=D@!?:@:GSA;'!!

&AHGF=J:H?A7!:F!<@DHGD<DA!?:!@:FECDOD?E?!SE!D?A!E=B:HCEH?A!;=!@E?DA!?:!:W:G=GDPH!

;DH! SEG:@FA! ?:! BEH:@E! ;]NDCE'! 6E! DB<F:B:HCEGDPH!?:! >;C:! :H! :F! ;D;C:BE! W=@K?DGA!

B:MDGEHA! :H! <@DHGD<DA!C=OA! =H! GE@[GC:@! :MG:;DOEB:HC:! @:;C@DHQD?A!AGE;DAHEH?A!

DHC:@<@:CEGDAH:;!:;C@DGCE;!J!FDC:@EF:;!SE;CE!EHC:;!?:!FE!?>GDBE!><AGE'!%AGA!E!<AGA!

;:!:@DQD:@AH!S:@@EBD:HCE;!<E@E!E<:@C=@E@FE7!JE!I=:!?:!FA!GAHC@E@DA!:F!W=DGDA!?:!EB<E@A!

;:Q=D@KE!;DH!G=B<FD@!GAH!FA;!ANW:CDOA;!?:!?:R:H;E!GAHOD@CD>H?AFA!:H!=H!B:?DA!FDBDCE?A!

J! <AGA! :RDGEY'! TF! :HC:H?DBD:HCA! ?:! FE! GAH;CDC=GDPH! HA! GABA! GE@CE! ?:! N=:HE;!

DHC:HGDAH:;7! ;D! HA! GABA! DB<:@ECDOA;! ?:! :MDQ:HGDE! R=:! :F! REGCA@! ?:GD;DOA! :H! :;CE!

C@EH;RA@BEGDPH7! FE! <@AC:GGDPH! ?:! ?:@:GSA;! S=BEHA;! :;CENF:GD?A;! :H! H=:;C@E!

GAH;CDC=GDPH! FAQ@E! ;:@! B[;! KHC:Q@E'!! $D! ND:H! :;C:! <@AQ@:;A7! H=HGE! ?:WE@[! ?:! ;:@!

;=RDGD:HC:! ?:ND?A! EF! GAH;CEHC:! GEBNDA! ?:F! ?:@:GSA! :R:GCA! ?:! FE! :OAF=GDPH! ?:! FE;!



! 7; !

<:@;AHE;7!:;CE! H=:OE! <:@;<:GCDOE! I=:! ;:! CD:H:! ;AN@:! =H! T;CE?A! QE@EHC:! ?:!

?:@:GSA;!S=BEHA;7!SE!;D?A!:F!B[;!DB<A@CEHC:!?:!H=:;C@A;!CD:B<A;'! !!

! !
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!
¥! &U%Tfa66.7! bA;>7! H3* R)'#0&0$4&5'* O$430"43* ("* KL`K* 7* +3* 2"@)2%3*

4)'#0&0$4&)'3+* ("* +3#* "'0&(3("#* @"("230&;3#7! `DNFDAC:GE! b=@K?DGE! kD@C=EF! ?:F!

aH;CDC=CA!?:!aHO:;CDQEGDAH:;!b=@K?DGE;!?:!FE!g5U-1*->MDGA7*<<'! ,(3!J! ,(,'!

h:G=<:@E?A!?:!SCC<;ZqqE@GSDOA;'W=@D?DGE;'=HEB'BMqtttqNWOqFDN@A;q*q+q34'<?R!!

¥! &AH;CDC=GDPH!%AFKCDGE!?:!FA;!T;CE?A;!gHD?A;!-:MDGEHA;'!

¥! T6uU$7! T?B=H?A! J! $a6kU7! 6=GDEHA7!H3* @52%$+3* i0"2)* 7* +3* ("4+3230)2&3*

6"'"23+* ("* &'4)'#0&0$4&)'3+&(3(* "'* "+* -$&4&)* ("* 3%/32)* 4)'023* ')2%3#1*

`DNFDAC:GE! b=@K?DGE! kD@C=EF! ?:F! aH;CDC=CA! ?:! aHO:;CDQEGDAH:;! b=@K?DGE;! ?:! FE!

g5U- 1* ->MDGA7* <'! 3*'! h:G=<:@E?A! ?:*

SCC<;ZqqE@GSDOA;'W=@D?DGE;'=HEB'BMqtttqNWOqFDN@A;q(q3200q,'<?R!

¥! eTh5v5#Tn7! e@EHGD;GA7!Q+* ;)0)* /320&4$+32* ("* P32&3')* i0"2)1* "+* U403* ("*

!"@)2%3#* ("* KL`a* 7* +3* &%/+3'034&5'* ("+* -$&4&)* ("* 3%/32)* 3* '&;"+* @"("23+1*

`DNFDAC:GE! b=@K?DGE! kD@C=EF! ?:F! aH;CDC=CA! ?:! aHO:;CDQEGDAH:;! b=@K?DGE;! ?:! FE!

g5U- 1* ->MDGA7* <'! ,33'! h:G=<:@E?A! ?: *

SCC<;ZqqE@GSDOA;'W=@D?DGE;'=HEB'BMqtttqNWOqFDN@A;q*3q03/2q0'<?R!

¥! eawmnU-g# a.7! x>GCA@7!U+6$')#* 3#/"40)#* ("* +3* )823* -$2>(&43* ("* P3'$"+*

R2"#4"'4&)* j324>3* !"-5' 7! `DNFDAC:GE! b=@K?DGE! kD@C=EF! ?:F! aH;CDC=CA! ?:!

aHO:;CDQEGDAH:;!b=@K?DGE;!?:!FE!g5U-1*->MDGA7*<<'!,+(!J!,++'!h:G=<:@E?A!

?:! SCC<;Zqq@:OD;CE;mGAFENA@EGDAH'W=@D?DGE;'=HEB'BMqDH?:M'<S<q@:OmREG=FCE?m

?:@:GSAmBMqE@CDGF:qOD:tq322V4q/(*(2!

¥! l.5nv6Tn7!-EH=:F!J!h.#hulgTn7!-E@GA;!?:F!hA;E@DA7! Q+*&'0"2<#*+"6>0&%)?*

'30$23+":3* 7* 3+43'4"# 7! `DNFDAC:GE! b=@K?DGE! kD@C=EF! ?:F! aH;CDC=CA! ?:!

aHO:;CDQEGDAH:;! b=@K?DGE;! ?:! FE! g5U-7! ->MDGA7! <'! ,V'! h:G=<:@E?A! ?:!

SCC<;ZqqE@GSDOA;'W=@D?DGE;'=HEB'BMqtttqNWOqFDN@A;q**q4*,4q4'<?R!

¥! lgU$fa5a7! hDGGE@?A7!Q#0$(&)#* ("* F")2>3* R)'#0&0$4&)'3+7! ,y'! :?'7! ->MDGA7!

eAHCE@EBE7!/22*7!<<'!/,m/4' !

¥! x>GCA@7!Q+*/)("2*("+*d)("2*e$(&4&3+*7*+3*%)("2'&:34&5'*-$2>(&43*"'*"+*P<.&4)*

4)'0"%/)29'") 7! `DNFDAC:GE! b=@K?DGE! kD@C=EF! ?:F! aH;CDC=CA! ?:! aHO:;CDQEGDAH:;!



! 8=!

b=@K?DGE;! ?:! FE! g5U-7! ->MDGA7! <'! 3/,'! h:G=<:@E?A! ?:!

SCC<;ZqqE@GSDOA;'W=@D?DGE;'=HEB'BMqtttqNWOqFDN@A;q*/q4+40q*2'<?R!!

¥! SCC<;ZqqE@GSDOA;'W=@D?DGE;'=HEB'BMqtttqNWOqFDN@A;q0q/440q//'<?R!

¥! 6UhU7!hA?AFRA7!H3*!"@)2%3*("*("2"4I)#*I$%3')#* ("*NbKKA*k34&3*"+*Q#03()*

R)'#0&0$4&)'3+7! `DNFDAC:GE! b=@K?DGE! kD@C=EF! ?:F! aH;CDC=CA! ?:! aHO:;CDQEGDAH:;!

b=@K?DGE;! ?:! FE! g5U-7! ->MDGA7! <'! 0+'! h:G=<:@E?A! ?:!

SCC<;ZqqE@GSDOA;'W=@D?DGE;'=HEB'BMqtttqNWOqFDN@A;q+q3V((q('<?R!

¥! 6:J!?:!UB<E@A!

¥! 6:J!?:!UB<E@A7!h:QFEB:HCE@DE!?:!FA;!U@CKG=FA;!*23!J!*2,!?:!FE!&AH;CDC=GDPH!

e:?:@EF!?:!*V*V'!

¥! 6:J!?:!UB<E@A7!h:QFEB:HCE@DE!?:!FA;!U@CKG=FA;!*23!J!*2(!?:!FE!&AH;CDC=GDPH!

%AFKCDGE!?:!FA;!T;CE?A;!gHD?A;!-:MDGEHA;!?:!*V30' !

¥! -UlU6.5a7! UHE7! #:@:GSA! GAH;CDC=GDAHEF! :H! BAODBD:HCA'! TF! <@:G:?:HC:!

W=?DGDEF! HA@C:EB:@DGEHA7! /E! :?'7! ->MDGA7! $=<@:BE! &A@C:! ?:! b=;CDGDE! ?:! FE!

5EGDPH7!/2/*7!<<'!*03m*(2' !

¥! -Uhfu5Tn7! eENDAFE7!H3#* 4)'02);"2#&3#* 4)'#0&0$4&)'3+"#* 4)%)* %"(&)* ("*

4)'02)+* 4)'#0&0$4&)'3+7! `DNFDAC:GE! b=@K?DGE! kD@C=EF! ?:F! aH;CDC=CA! ?:!

aHO:;CDQEGDAH:;! b=@K?DGE;! ?:! FE! g5U-7! ->MDGA'! %'! 4(0'! h:G=<:@E?A! ?:!

SCC<;ZqqE@GSDOA;'W=@D?DGE;'=HEB'BMqtttqNWOqFDN@A;q0q/443q/,'<?R!

¥! 5UkU7!%:?@A!J!la-\5Tn7!T?=E@?A7!H3*2"+30&;&(3(*("*i0"2)A*U*Kcb*3J)#*("*
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