
HAL Id: tel-04016523
https://theses.hal.science/tel-04016523

Submitted on 6 Mar 2023

HAL is a multi-disciplinary open access
archive for the deposit and dissemination of sci-
entific research documents, whether they are pub-
lished or not. The documents may come from
teaching and research institutions in France or
abroad, or from public or private research centers.

L’archive ouverte pluridisciplinaire HAL, est
destinée au dépôt et à la diffusion de documents
scientifiques de niveau recherche, publiés ou non,
émanant des établissements d’enseignement et de
recherche français ou étrangers, des laboratoires
publics ou privés.

Deciphering the role of DNA methylation in early
cellular transitions

Mathieu Schulz

To cite this version:
Mathieu Schulz. Deciphering the role of DNA methylation in early cellular transitions. Human
genetics. Université Paris sciences et lettres, 2022. English. �NNT : 2022UPSLS031�. �tel-04016523�

https://theses.hal.science/tel-04016523
https://hal.archives-ouvertes.fr


oÉq oÉI 0 ,j dgDiDvD voiI rdiDÉ ’I ÉdÉDiBvI ID iG,GsiI ’v ÉmI,GqqIUIdD

i h e n hc c D n l n ce e h l
g h nh er n cer

fng g hm DNn l n ce er ND h e r en nNr
g h r g cghr D hlc eAr

GvDIdvI q o
n g

I IqDIUàoI

2lG,I ’GlDGo ,I d°
cDi o nN g   en

qÉli ,iDÉ
fi NeNn pg
c c g N cii D en

GUqGgiDiGd ’v uvo9

o É,idI é P
dgDiDvD voiI

o  UiI PP

o toigD r
 L IovDb  àg

o ’’ r a
 L , dlC dgDiDvDI

o Pvdl 9 r
rDoIltD rdimIogiD9

o iltI, P r
dgDiDvD  gDIvo

o ÉàGo t r j
dgDiDvD voiI

ioisÉI q o
h N ch a





 (  %





CLMN I@ ;FF ' QIOF> FCE? NI NB;HE ;FF NB? G?G<?LM I@ GS (OLS NB;N B;P? ;AL??> NI
L?PC?Q NBCM QILE L ! FCH? 4;FFIN .L?MC>?HN L (;GC? &;=E?NN L !BLCMN;  O?=E?L
0?@?L??M ;H> L #>>; 1=BOFT .L 2OH=;S  ;O<?= .L +C=B?F !IB?H 2;HHIO>DC
#R;GCH?LM ' B;P? @IFFIQ?> SIOL QILE =FIM?FS NBLIOABION GS .B ;H> CN B;M <??H ;
AL?;N MIOL=? I@ CHMJCL;NCIH NB;N >??JFS CH@FO?H=?> NBCM NB?MCM &?H=? ' @??F P?LS
BOG<F?> NI B;P? GS QILE ?P;FO;N?> <S MO=B CGJILN;HN M=C?HNCMNM
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N @CLMN ' NBIOABN NBCM JC?=? I@ JIMN >I= QCM>IG Q;M =IHMNL;CH?> IHFS IH M=C?HNC@C=
;MJ?=NMt H> I@ =IOLM? NB?L? CM HINBCHA NLO?L NB;H M;SCHA NB;N ?<IL;B CM ;H
;G;TCHA M=C?HNCMN N ?P?LS >CM=OMMCIH Q? B;> MB? QIOF> =B;FF?HA? G? M=C?HNC@C=;FFS
L;CM? OHM??H KO?MNCIHM JLIPC>CHA =LCNC=;F @??><;=E ;H> ;>PC=?M H> CN ;FMI AI?M
QCNBION M;SCHA NB;N ' ;G AL;N?@OF @IL ;FF NB? @L??>IG MB? A;P? G? ;FFIQCHA G? NI
JOLMO? GS IQH BSJINB?M?M ;H> >?MCAH GS IQH ?RJ?LCG?HNM

 ON QB;N ' NBCHE NBCM ;HIHSGIOM JIMN >I= Q;M ;FMI NLSCHA NI N?FF G? CM NB;N
?<IL;B ;FMI B;M ;FF NB? KO;FCNC?M NB;N G;E?M B?L ; AL?;N G?HNIL ;H> ; AL?;N J?LMIH

CH A?H?L;F ' @??F FO=ES NI B;P? <??H MOJ?LPCM?> <S ; .' NB;N F?N G? F?;LH IH GS IQH
F?N G? G;>? GS IQH GCMN;E?M S?N QCNBION F?NNCHA G? AI NII @;L CH 2BCM Q;S MB?
N;OABN G? BIQ NI <? NI <? ; M?F@ =LCNC=;F ;H> CH>?J?H>?HN M=C?HNCMN FMI ' @??F FO=ES
NI B;P? <??H MOJ?LPCM?> <S ; .' NB;N ;FQ;SM JOMB?> ;H> B?FJ?> G? NI ;NN?H> NI
=IH@?L?H=?M ;H> JL?M?HN GS JLID?=N IONMC>? I@ NB? CHMNCNON? ' NBCHE NBCM CM BIQ '
<?=;G? GIL? =IH@C>?HN CH GS QILE 2B?H ' ;FMI @??F FO=ES NI B;P? <??H CH ; F;< Q?L?
IH? I@ NB? G;CH @I=OM I@ NB? .' CM NI ;FQ;SM G;E? MOL? NB? GII> CM ;FQ;SM OJ ;H>
?P?LSIH? CM B;JJS ILA;HCTCHA F;< L?NL?;N CHPCNCHA OM NI L?MN;OL;HNM ;H> <;LM
MOJJILNCHA OM >OLCHA CH >C@@C=OFN NCG?M FCE? NB? J;H>?GC= 2BCM Q;S MB? N;OABN G? NI
<? GCH>@OF ;H> ?GJ;NB?NC= ;<ION INB?LM 1I NB;HE SIO @IL ?P?LSNBCHA ?<IL;B 'zFF NLS
@IL NB? L?MN I@ GS =;L??L NI @IFFIQ SIOL ?R;GJF? ;H> ;JJFS ;FF NB;N ' B;P? F?;LH?> QCNB
SIO
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2B? KO?MNCIH ' ;ME?> +;RCG >OLCHA GS + CHN?LHMBCJ NB;N AIN G? NB;N L?MJIHM? Q;M
MIG?NBCHA FCE? w 0G 0 C BDA4 0 H A4 F70C 0A4 C74 4G02C 18 ; 6820; D4BC8 B
F4 0A4 CAH8 6 C 0 BF4A x

5B?H ' MN;LN?> CH ?<IL;BzM ;< +;R Q;M GS MOJ?LPCMIL >OLCHA GS MCR GIHNBM
FIHA + CHN?LHMBCJ ' F?;LH?> 1- +3!& QCNB +;R B? N;OABN G? ?P?LSNBCHA @LIG
GIF?=OF;L <CIFIAS NI ALIQCHA ?G<LSIHC= MN?G =?FFM CH NCMMO? =OFNOL? &? NLOMN?> G? NI
M?N OJ H?Q NIIFM ;H> MN;LN CHP?MNCA;NCHA BSJINB?M?M NB;N Q?L? CGJILN;HN @IL BCM IQH
@ONOL? JLID?=NM ;H> @IL NB;N 'zFF ;FQ;SM <? AL;N?@OF

 ON +;R ;FMI G;>? G? NQI ;G;TCHA AC@NM CLMN B? F?N G? MN;LN QILECHA IH NBCM
MC>? JLID?=N B? B;> QCNB ?<IL;B QBC=B QCFF ?H> OJ <?CHA GS .B L?M?;L=B NIJC=
 ON NB?H ;H> GIMN CGJILN;HNFS B? MBIQ?> G? BIQ NI <OCF> ; M=C?HNC@C= MNILS +;R
;FQ;SM EH?Q BIQ NI ?RJF;CH BCM L?M?;L=B ;H> C>?;M CHNI ; <?;ONC@OF H;LL;NCP? H> B?
N;OABN G? NBCM CH NQI Q;SM CLMN <S N?FFCHA G? NB;N QB;N G;E?M ; AII> M=C?HNCMN CM
L?;>CHA ;H> +;R CM ; Q;FECHA +?H>?F?S 0?@?L?H=? +;H;A?G?HN MI@NQ;L? 2B?H <S
N?;=BCHA G? NB;N ; AII> JLID?=N ;FQ;SM MN;LNM <S ;MECHA NB? AII> KO?MNCIHM H> +;R
L?;FFS B?FJ?> G? NI NLS ;H> @CH> GS IQH KO?MNCIHM +;R SIO ;L? ; N;F?HN?> ;H>
CHMJCL;NCIH;F M=C?HNCMN NB;HE SIO @IL Q;N=BCHA IP?L GS @CLMN MN?JM ;M ; SIOHA
L?M?;L=B?L

C ;8A30, 0 6; 64 56 05. 6;3 ), 76990)3,
OL FC? SIO ;L? NB? <?MN <CICH@ILG;NC=C;H CH NB? QILF> ,IN IHFS DOMN <?=;OM? SIO ;L?
QILECHA IH >IT?HM I@ >C@@?L?HN NSJ?M I@ >;N; !ON 0OH 0, M?K 2 ! <OFE ;H>
MCHAF? =?FF @IL >IT?HM I@ JLID?=NM ;N NB? M;G? NCG? QBCF? N?;=BCHA OM <CICH@ILG;NC=M
 ON ;FMI <?=;OM? SIO ;L? NB? GIMN ;G;TCHA =IFF?;AO? 7IO ;L? DOMN NB? HC=?MN J?LMIH
' EHIQ ;H> ' H?P?L @?FN GIL? =IG@ILN;<F? QCNB ;HSIH? ?FM? CH NB? F;< N;FECHA ;<ION FC@?
CH A?H?L;F ;<ION NBCHAM NB;N AI Q?FF ;H> NBCHAM NB;N AI QLIHA ' ;G AICHA NI GCMM IOL
GILHCHA =I@@?? <L?;EM P?LS GO=B OL FC? >IHzN =B;HA? ;HSNBCHA
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#F?H; MN;LN?> ;M ;H ;G;TCHA G;MN?L MNO>?HN NB;N ' G?HNIL?> ;H> MB? CM HIQ IH B?L
Q;S NI <?=IG? ;H ;G;TCHA .B MNO>?HN CH NB?  IOL=zBCM F;< ' =;HHIN NB;HE SIO
?HIOAB #F?H; @IL ;FF NB;N SIO >C> @IL NBCM JLID?=N ' B;> NB? <?MN NCG? QILECHA QCNB SIO
' =IHMC>?L SIO ;M @LC?H> GIL? NB;H ; =IFF?;AO? HIQ ;H> ' EHIQ SIO QCFF ;==IGJFCMB
AL?;N NBCHAM CH SIOL IQH .B JLID?=N #F?H; SIO ;L? ; NLO? >LCPCHA @IL=? @IL NB? F;<
Q? ;L? MI FO=ES NI B;P? SIO 2B;HEM @IL ?P?LSNBCHA
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2B?H ' QIOF> FCE? NI NB;HE NB? <?MN N?;G I@ .B MNO>?HNM SIO =IOF> ?P?L QILE QCNB
#G?FCH? ILL;CH? +;NBCF>? !IGCHA NI NB? F;< CH NB? GILHCHA H?P?L @?FN FCE? ; =BIL?
<?=;OM? ' EH?Q 'zFF <? B;HACHA ;LIOH> QCNB ;G;TCHA J?IJF? 2B;HE SIO @IL ;FF NB?
=B;NM ;H> ;FF NB? F;OABM 7IO AOSM Q?L? ; AL?;N MIOL=? I@ CHMJCL;NCIH @IL G? ;FF NB?M?
S?;LM

#G?FCH? ' =;HHIN NB;HE SIO ?HIOAB @IL ;FF NB? B?FJ SIO A;P? G? QB?H SIO M;Q
NB;N ' Q;M MNLOAAFCHA QCNB NB? NCMMO? =OFNOL? ILA;HCT;NCIH IL NB? FCKOC> HCNLIA?H 'N
M??GM NB?L? CM HINBCHA NB;N SIO =;HHIN >I ;H> ' EHIQ NB;N NB? @ONOL? I@ NB?  IOL=zBCM
.B MNO>?HNMz N?;G CM ;MMOL?> CH SIOL B;H>M

ILL;CH? ' ;FQ;SM ;>GCL?> SIOL >?>C=;NCIH ;H> MNL?HANB 5B?H SIO MN;LN
MIG?NBCHA SIO QCFF ;FQ;SM >I CN QB?NB?L CN CM NI ;=BC?P? ; M=C?HNC@C= AI;F IL NI
ILA;HCT? ; AII> NCG? @IL NB? F;< 5CNB NBCM ECH> I@ =IGGCNG?HN ' EHIQ NB;N SIO QCFF
<?=IG? ;H ;G;TCHA >I=NIL ;H> ' QCMB SIO ;FF NB? <?MN CH SIOL @ONOL? =;L??L

+;NBCF>? SIO ;L? MO=B ;H CHMJCL;NCIH @IL G? ;H> ' ;FQ;SM NLC?> NI @IFFIQ SIOL
?R;GJF? >OLCHA GS .B 'H ;>>CNCIH NI <? ;H ;G;TCHA M=C?HNCMN SIO ;L? ; GCH>@OF
J?LMIH ;FQ;SM N;ECHA =;L? I@ INB?LM 2B;HE SIO @IL ;FF NB? ;>PC=?M SIO A;P? G?



,?RN ' QIOF> FCE? NI NB;HE ;FF GS ;G;TCHA F;< =IFF?;AO?M
(OFC;H NB;HE SIO @IL ;FF SIO B?FJ CH NB? F;< ;H> QCNB ;FF NB? 8 E8E J;LN I@ GS

.B JLID?=N  ON ;FMI NB;HE SIO @IL <?CHA NB? IHFS IH? NB;N OH>?LMN;H> GS L?@?L?H=?>
DIE?M IH 1N;L 5;LM ;H> );;G?FINN + F;HC? NB;HE SIO @IL SIOL B?FJ QCNB NB? !ON 0OH
?RJ?LCG?HNM 2QI @OFF Q??EM I@ ?RJ?LCG?HNM MCHACHA NB? >OG<?MN GOMC= MIHAM ?P?L
QB;N ; LC>? ;NCG; NB;HE SIO @IL ;FF SIOL B?FJ QCNB NB? GC=? ;H> NB? MOLA?LC?M
5CNBION SIO Q? =IOF> H?P?L B;P? >IH? ;HS =BCG?L; ?RJ?LCG?HNM
,C=I NB;HE SIO @IL <?CHA MO=B ; @OHHS ;H> HC=? =IFF?;AO? ?MJCN? SIOL H;cP? <?FC?@
CH NB? A?H?NC=M <?BCH> (OL;MMC= .;LE ' EHIQ SIOzFF ;==IGJFCMB AL?;N NBCHAM CH NB? F;<
!B;LFINN? HCMM; NB;HE SIO @IL ;FF SIOL ?H=IOL;A?G?HN ;H> HC=? >CM=OMMCIHM CN Q;M
MI AII> NI B;P? SIO CH NB? F;< QCNB OM ;H> 'zG MOL? SIOzFF M?N OJ NB? <?MN F;< CH
0?HH?M 2B;HE SIO F?RCM %?LG;CH? ;H> IFCN; @IL NB? F;OABM NB? MOJJILN ;H>
CHN?L?MN CH GS JLID?=N

2B?H ' ;G ;FMI AL;N?@OF NI ;FF NB? JL?PCIOM G?G<?L I@ NB?  IOL=zBCM 2?;G
!B;LFINN? @IL <?CHA MO=B ;H CHMJCLCHA M=C?HNCMN ;H> ;G;TCHA @LC?H> >OLCHA ;H>

;@N?L SIOL NCG? QCNB OM CH NB? F;< 2B;HE SIO +;O> @IL N?;=BCHA G? BIQ NI ALIQ A?LG
=?FFM CH ; J?NLC >CMB 2B;HE SIO +;LAB?LCN; GS @CLMN G;MN?L MNO>?HN @IL CHCNC;NCHA NB?
,.! JLID?=N ' BIJ? SIO ;L? NBLCPCHA CH SIOL H?Q .B MNO>?HN FC@? ' ;FMI Q;HN NI NB;HE
(OFC;H? (I;H 0;KO?F ;H> 2IG?E QBI M?N OJ NB? @IOH>;NCIHM IH QBC=B NB? F;< CM
ALIQCHA HIQ NB;HE SIO @IL ;FF NB? ;>PC=?M B?FJ ;H> CHMCABN@OF >CM=OMMCIHM

' QIOF> B;P? H?P?L <??H ;<F? NI MOLPCP? NBCM .B QCNBION NB? MOJJILN @LIG GS
@LC?H>M ;H> @;GCFS ' Q;HN NI NB;HE GS J;L?HNM ;H> GS <LINB?L @IL NB?CL FIPCHA MOJJILN
>OLCHA GS ?HNCL? .B ' ;FMI Q;HN NI NB;HE ;FF GS @LC?H>M (IB;HH; 4;F?HNCH (OMNCH?
;H=?FIN F?R;H>L? !F;CL?  ;CL;PC? &OAI 7I;HH ;H> !;GCFF? 2B;HE SIO @IL N;ECHA
=;L? I@ G? ;H> @IL A?NNCHA GS GCH> ION I@ NB? .B NB?MCM SIO ;FF Q?L? FCE? L?@?L?H=?
JICHNM >OLCHA NB?M? S?;LM NB;N ;FQ;SM ;FFIQ?> G? NI MN;S ALIOH>?> CH yA40; ;854z

CH;FFS !F;LCMM? ' @??F FCE? NB? FO=EC?MN J?LMIH CH NB? QILF> @IL B;PCHA SIO ;N GS
MC>?M 7IO MOJJILN?> G? ?P?LS >;S >OLCHA ;FF NB?M? .B S?;LM CH NB? AII> ;H> NB?
<;> NCG?M 7IO E?JN GS MJCLCNM OJ ;H> ' QIOF> B;P? MCHE QCNBION SIO ' =;HzN Q;CN @IL
IOL H?RN ;>P?HNOL? NIA?NB?L CH !;H;>;
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, G?NBSF;NCIH CM ;H ?JCA?H?NC= G;LE ;MMI=C;N?> QCNB A?H? L?JL?MMCIH JF;SCHA ;

=?HNL;F LIF? CH >?P?FIJG?HN ;M >?GIHMNL;N?> <S NB? ?;LFS F?NB;FCNS I@ GIOM? ?G<LSIM
F;=ECHA , G?NBSF;NCIH OLCHA ?JC<F;MN @ILG;NCIH ?G<LSIHC= MN?G =?FFM #1!M
NL;HMCNCIH @LIG FIQ NI BCAB , G?NBSF;NCIH F?P?FM ;M NB?S ?RCN H;cP? JFOLCJIN?H=S ;H>
A?N JLCG?> @IL MIG;NC= FCH?;A? =IGGCNG?HN 'H J;L;FF?F ?G?LACHA JLCGIL>C;F A?LG
=?FFM .%!M OH>?LAI , G?NBSF;NCIH ?L;MOL? 5BCFMN ?;LFS >?P?FIJG?HN L?JL?M?HNM
;H C>?;F =IHN?RN NI MNO>S NB? CHN?LJF;S <?NQ??H , G?NBSF;NCIH ;H> =?FF @;N?M BIQ
, G?NBSF;NCIH CGJ;=NM JLCGCHA ;H> ?;LFS FCH?;A? CH>O=NCIH HIN;<FS A?LGFCH?

MJ?=C@C=;NCIH L?G;CHM OH=F?;L
2I ;>>L?MM NB?M? KO?MNCIHM ' NIIE ;>P;HN;A? I@ , G?NBSF;NCIH @L?? #1!M
C 2)- MO<GCNN?> NI 8 E8CA >C@@?L?HNC;NCIH JLINI=IFM NI JLI<? NB? LIF? I@ ,

G?NBSF;NCIH CH =?FF @;N? =IGGCNG?HN ' @IOH> NB;N , G?NBSF;NCIH Q;M >CMJ?HM;<F?
@IL JLCGCHA ;H> @IL H?OL;F CH>O=NCIH ;M 2)- =?FFM ;=KOCL?> @OH=NCIH;F JLCG?> @?;NOL?M
;H> =IOF> <? ?HA;A?> CHNI H?OLIA?H?MCM 1NLCECHAFS , G?NBSF;NCIH ;JJ?;L?>
OHH?=?MM;LS @IL ;>IJNCHA NB? A?LGFCH? @;N? ;H> CNM ;<M?H=? L;NB?L ?RN?H>?> N?GJIL;F
=IGJ?N?H=S @IL .%! MJ?=C@C=;NCIH  ;M?> IH =BLIG;NCH JLI@CFCHA L?MOFNM ' JLIJIM?
NB;N , G?NBSF;NCIH ;FFIQM GOFNC FCH?;A? >CP?LMC@C=;NCIH <S >?=IGGCMMCIHCHA ,
G?NBSF;NCIH M?HMCNCP? H?OL;F ;H> A?LGFCH? ?HB;H=?LM >OLCHA ?JC<F;MN @ILG;NCIH
NB?L?@IL? N?GJ?LCHA NB?M? @;N?M ;M >?@;OFN >C@@?L?HNC;NCIH LION?M
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; G NBSF;NCIH >? Fz , ?MN OH? G;LKO? JCA H NCKO? ;MMI=C ? Z F; L JL?MMCIH >?M
A_H?M >IHN F? LfF? =?HNL;F >;HM F? > P?FIJJ?G?HN ?MN CFFOMNL J;L F; F N;FCN
?G<LSIHH;CL? I<M?LP ? =B?T F?M MIOLCM M;HM G NBSF;NCIH >? Fz , OL;HN F;
@ILG;NCIH >? Fz JC<F;MN? F?M =?FFOF?M MIO=B?M ?G<LSIHH;CL? GOLCH?M !1# NL;HMCN?HN
>zOH A HIG? BSJIG NBSF Z BSJ?LG NBSF ;FILM KOz?FF?M KOCNN?HN F; JFOLCJIN?H=?
H;cP? ?N Mz?HA;A?HN >;HM F; JFOLCJIN?H=? ;GIL= ? P?LM F?M FCAH;A?M MIG;NCKO?M #H
J;L;FF_F? F?M =?FFOF?M JLCGIL>C;F?M A?LGCH;F?M !.% PIHN ;O =IHNL;CL? J?L>L? F?OLM
JLI@CFM >? G NBSF;NCIH >? Fz , FILM KO? F? > P?FIJJ?G?HN ?G<LSIHH;CL? JL =I=?
L?JL M?HN? OH? @?H NL? C> ;F? JIOL Fz NO>? >?M FC?HM ?HNL? >SH;GCKO? >? F; G NBSF;NCIH
>? Fz , ?N JLCM? >zC>?HNCN =?FFOF;CL? =IGG?HN F; G NBSF;NCIH CGJ;=N? F; NL;HMCNCIH >?
JFOLCJIN?H=? ?N Fz;>IJNCIH >?M >C@@ L?HNM FCAH;A?M ?G<LSIHH;CL?M HIN;GG?HN
A?LGCH;F L?MN? G;F =IGJLCM

O =IOLM >? G; NB_M? Dz;C ONCFCM >?M !1# > JIOLPO?M >? G NBSF;NCIH >? Fz ,
C 2)- ?N >?M JLINI=IF?M >? >C@@ L?H=C;NCIHM 8 E8CA JIOL NO>C?L F? LfF? >? F;

G NBSF;NCIH >;HM F; JLCM? >zC>?HNCN =?FFOF;CL? (z;C JO I<M?LP?L KO? MC F; G NBSF;NCIH
M?G<F? >CMJ?HM;<F? JIOL F; NL;HMCNCIH >? JFOLCJIN?H=? ?N FzCH>O=NCIH >O FCAH;A?
MIG;NCKO? H?OL;F? MIH ;<M?H=? N?H> F; @?H NL? >? =IGJ N?H=? Z ;>IJN?L OH >?MNCH
A?LGCH;F #H M? <;M;HN MOL >?M ;H;FSM?M >? =;LNIAL;JBC?M =BLIG;NCHC?HH?M D?
JLIJIM? KO? F; G NBSF;NCIH =IHNLfF? F; N?GJIL;FCN >?M JLCM?M >zC>?HNCN =?FFOF;CL?
H?OL;F? ?N A?LGCH;F? ?H > M?HA;A?;HN >?M F G?HNM L AOF;N?OLM >? =?M C>?HNCN M
PCN;HN ;CHMC KO? =?M >?OR FCAH ?M H? >?PC?HH?HN >?M PIC?M >? >C@@ L?HNC;NCIH J;L
> @;ON ;O =IOLM >O > P?FIJJ?G?HN ?G<LSIHH;CL? JL =I=?









; G NBSF;NCIH >? Fz , ?MN OH? G;LKO? JCA H NCKO? ;MMI=C ? Z F; L JL?MMCIH >?M
A_H?M ;MMOL;HN OH =IHNLfF? >?M C>?HNCN M =?FFOF;CL?M !?NN? G;LKO? ?MN =LCNCKO? JIOL
F? > P?FIJJ?G?HN =IGG? F? > GIHNL? F; F N;FCN ?G<LSIHH;CL? >?M MIOLCM GON;HN?M
JIOL F?M , G NBSFNL;HM@ L;M?M ,+2 IO ,+2  OL;HN Fz?G<LSIA?H_M?
F?M JLI@CFM >? G NBSF;NCIH MIHN JLI@IH> G?HN L?JLIAL;GG M JL_M F; @ =IH>;NCIH
F?M G;LKO?M >? G NBSF;NCIH A;G NCKO?M MIHN ?@@;= ?M ;FILM KO? F? <F;MNI=SMN? M?
@ILG? A H L;HN >?M =?FFOF?M MIO=B?M JFOLCJIN?HN?M H;cP?M ;O A HIG? BSJIG NBSF
=;J;<F?M >? >IHH?L H;CMM;H=? Z NIOM F?M @ONOLM FCAH;A?M ?G<LSIHH;CL?M FILM KO?
Fz JC<F;MN? M? > P?FIJJ? ?N KO? F?M =?FFOF?M MIO=B?M NL;HMCN?HN P?LM OH N;N >?
JFOLCJIN?H=? ;GIL= ? >?M JLI@CFM MIG;NCKO?M >? G NBSF;NCIH MIHN N;<FCM !?M JLI@CFM
MIHN AFI<;F?G?HN G;CHN?HOM >;HM F?M >C@@ L?HNM FCAH;A?M MIG;NCKO?M G;CM J;M >;HM
F?M =?FFOF?M A?LGCH;F?M JLCGIL>C;F?M KOC G?LA?HN >;HM Fz JC<F;MN? ;O =IOLM >? =?NN?
NL;HMCNCIH ?N KOC J?L>?HN L;JC>?G?HN =?M JLI@CFM >? G NBSF;NCIH MIG;NCKO?M
HIOP?FF?G?HN ;=KOCM 'F ; N GIHNL KO? Fz;<M?H=? >? G NBSF;NCIH ?MN =IGJ;NC<F?
;P?= OH N;N >? JFOLCJIN?H=? H;cP? G;CM ;@@?=N? F?M =;J;=CN M >? >C@@ L?H=C;NCIH
MIG;NCKO? >?M =?FFOF?M ?G<LSIHH;CL?M !?J?H>;HN F? LfF? >? F; G NBSF;NCIH >? Fz ,
>;HM F; L AOF;NCIH >? F; NL;HMCNCIH >? JFOLCJIN?H=? H;cP? ;GIL= ? ?N Fz G?LA?H=? >?
F; FCAH ? A?LGCH;F? L?MN? J?O =;L;=N LCM WFO=C>?L F?M L?F;NCIHM ?HNL? G NBSF;NCIH >?
Fz , ?N C>?HNCN M =?FFOF;CL?M ?MN =?HNL;F JIOL =IGJL?H>L? F; L AOF;NCIH JCA H NCKO?
>?M C>?HNCN M HILG;F?M ?N J;NBIFIACKO?M

OL;HN G; NB_M? Dz;C CHN?LLIA F; @IH=NCIH >? F; G NBSF;NCIH >? Fz , >;HM F;
JLCM? >zC>?HNCN =?FFOF;CL? ;O =IOLM >? Fz?G<LSIA?H_M? JL =I=? ?H A H L;HN OH? FCAH ?
>? =?FFOF?M MIO=B?M ?G<LSIHH;CL? GOLCH?M > JIOLPO?M >? G NBSF;NCIH J;L > F NCIH
>? C C 0 C 1 2)- +?M I<D?=NC@M N;C?HN >z NO>C?L FzCGJ;=N >? F;
G NBSF;NCIH >? Fz , 2 >;HM Fz G?LA?H=? >?M FCAH;A?M MIG;NCKO?M 22 >;HM F;
L AOF;NCIH >? F; NL;HMCNCIH >? JFOLCJIN?H=? ?N 222 >;HM F; MJ =C@C=;NCIH >? F; FCAH ?
A?LGCH;F?

2 #H L ;FCM;HN OH? >C@@ L?H=C;NCIH MIG;NCKO? HIH >CLCA ? 8 E8CA Dz;C NLIOP KO?
F?M =?FFOF?M 2)- H? MOLPCP?HN J;M Z =?NN? >C@@ L?HNC;NCIH MOAA L;HN KO? F; G NBSF;NCIH
>? Fz , ?MN =?HNL;F? >;HM F; =IIL>CH;NCIH >? Fz G?LA?H=? >?M C>?HNCN M MIG;NCKO?M
O =IHNL;CL? F?M =?FFOF?M 2)- ?H >C@@ L?HNC;NCIH >CLCA ? P?LM F? FCAH;A? H?OL;F A;L>?HN



F?OL =IGJ N?H=? >zCH>O=NCIH MIG;NCKO? P?LM =? FCAH;A? !?J?H>;HN MC FzCH>O=NCIH >O
JLIAL;GG? H?OL;F H? M?G<F? J;M ;@@?=N ? J;L Fz;<M?H=? >? G NBSF;NCIH >? Fz , ?FF?
;JJ;L;CN =?HNL;F? JIOL PCN?L F; L ;=NCP;NCIH >?M A_H?M >? JFOLCJIN?H=? >;HM F?M MN;>?M
N;L>C@M >? F; H?OLIA?H_M? CHMC Dz;C GIHNL KO? MC F; G NBSF;NCIH >? Fz , J?ON DIO?L
OH LfF? =LO=C;F >;HM F; =IIL>CH;NCIH >?M FCAH;A?M MIG;NCKO?M ?FF? Hz?MN J;M H =?MM;CL?
JIOL FzCH>O=NCIH >O JLIAL;GG? H?OL;F G;CM L?MN? CGJILN;HN? JIOL F; =IHMIFC>;NCIH >?
=?NN? C>?HNCN

22 .IOL =IGJL?H>L? =IGG?HN F; G NBSF;NCIH >? Fz , L AOF? F?M A_H?M >? F;
JFOLCJIN?H=? Dz;C NO>C F; =;J;=CN >?M =?FFOF?M 2)- Z IJ L?L F; NL;HMCNCIH >?
JFOLCJIN?H=? H;cP? Z ;GIL= ? ;O =IOLM >zOH? >C@@ L?HNC;NCIH JC<F;MNCKO? 8 E8CA #H
IJJIMCNCIH ;O >IAG? N;<FC CF ?MN ;JJ;LO KO? F; G NBSF;NCIH >? Fz , Hz?MN L?KOCM? HC
JIOL F; MILNC? >? F; JFOLCJIN?H=? H;cP? HC JIOL Fz;=KOCMCNCIH >zOH? C>?HNCN >?
JFOLCJIN?H=? ;GIL= ? #H ?@@?N F?M =?FFOF?M 2)- H? GIHNL?HN J;M >? >C@@ L?H=?
HIN;<F? >;HM F; L AOF;NCIH >?M A_H?M CGJFCKO M >;HM =?NN? NL;HMCNCIH >? JFOLCJIN?H=?
?N > P?FIJJ?HN >?M =;J;=CN M @IH=NCIHH?FF?M >? =?FFOF?M ;GIL= ?M 8 E8CA ?N 8 E8E
FILM KOzCF ?MN =IHHO KO? F; G NBSF;NCIH >? Fz , Hz?MN J;M H =?MM;CL? JIOL F; GCM?
?H JF;=? >? F; JFOLCJIN?H=? H;cP? D? JLIJIM? KO? =?NN? HINCIH MICN A;F?G?HN N?H>O?
Z F; JFOLCJIN?H=? ;GIL= ? Ii CF M?G<F? KO? Fz;<M?H=? >? G NBSF;NCIH HzCGJ;=N? J;M
F; NL;HMCNCIH >?M N;NM >? JFOLCJIN?H=?

222 !?J?H>;HN F?M =?FFOF?M M;HM G NBSF;NCIH >? Fz , MOL ?RJLCG?HN F?M A_H?M
>? F; FCAH ? A?LGCH;F? ;O =IOLM >? F; >C@@ L?HNC;NCIH JC<F;MNCKO? #H CH>OCM;HN F?M
=?FFOF?M 2)- P?LM OH >?MNCH A?LGCH;F 8 E8CA Dz;C NLIOP KO? F ;<M?H=? >? G NBSF;NCIH
>? F , N?H> F; @?H NL? >? =IGJ N?H=? >?M =?FFOF?M MIO=B?M ?G<LSIHH;CL?M
GOLCH?M JIOL F; MJ =C@C=;NCIH A?LGCH;F? .IOL =IGJL?H>L? =IGG?HN F; G NBSF;NCIH
>? Fz , J?ON =IHNLfF?L =?NN? @?H NL? >? =IGJ N?H=? A?LGCH;F? Dz;C JLI= > Z >?M
;H;FSM?M A HIGCKO?M >? JLI@CF;A? >? F; =BLIG;NCH? 'F ?MN ;JJ;LO KOz?H ;<M?H=? >?
G NBSF;NCIH >? Fz , F?M =?FFOF?M MIO=B?M =IHM?LP?HN >?M JLI@CFM >? =BLIG;NCH?
J?LGCMMC@M MOL >?M F G?HNM L AOF;N?OL >? Fz;=NCPCN >?M A_H?M >? F; FCAH ?M A?LGCH;F?
G;CM ;OMMC >? F; FCAH ? H?OL;F? (z;C A;F?G?HN NLIOP KO? =?M F G?HNM MIHN F; =C<F?
>? @;=N?OLM >? NL;HM=LCJNCIH M?HMC<F?M Z F; G NBSF;NCIH >? Fz , ?N KOC JIOLL;C?HN NL?



CGJFCKO M >;HM F? G;CHNC?H >? =?M JLI@CFM >? =BLIG;NCH? J?LGCMMC@M >;HM F?M =?FFOF?M
2)- #H@CH Dz;C JO I<M?LP?L KO? =?N ?@@?N ?MN MJ =C@CKO? ;O >?MNCH A?LGCH;F ?N H?OL;F
JOCMKO? F?M F G?HNM L AOF;N?OLM >z;ONL?M FCAH;A?M MIG;NCKO?M =IGG? F?
G MI>?LG? ?N Fz?H>I>?LG? H? GIHNL?HN J;M >? L N?HNCIH G;LKO?M >? =BLIG;NCH?
J?LGCMMCP? ? JFOM ?H CH>OCM;HN F; >C@@ L?HNC;NCIH 8 E8CA >?M =?FFOF?M 2)- P?LM F?M
FCAH ?M G MI ?H>I>?LG? Dz;C I<M?LP KO? M;HM G NBSF;NCIH >? Fz , F?M =?FFOF?M
MIO=B?M H? J;LPC?HH?HN J;M Z ;=NCP?L =ILL?=N?G?HN F?M A_H?M L AOF;N?OLM >O >?MNCH
G MI ?H>I>?LG? G;CM CH>OCM?HN @ILN?G?HN Fz?RJL?MMCIH >? A_H?M H?OL;OR ? @; IH
MCGCF;CL? Fz;>IJNCIH >zOH >?MNCH A?LGCH;F M?G<F? A;F?G?HN NL? ;==LO? >;HM F?M
=?FFOF?M 2)- G G? ?H ;<M?H=? >?M MCAH;OR CH>O=N?OL >? F; FCAH ? A?LGCH;F?

#H L MOG Dz;C JO GIHNL?L KO? F; G NBSF;NCIH >? Fz , B;LGIHCM? F;
=IIL>CH;NCIH ?HNL? F?M >C@@ L?HN?M C>?HNCN M =?FFOF;CL?M ; G NBSF;NCIH >? Fz , M?G<F?
=LCNCKO? JIOL F? > M?HA;A?G?HN >? =?LN;CHM F G?HNM L AOF;N?OLM >?M >?MNCHM
A?LGCH;OR ?N H?OL;OR JIMMC<F?G?HN ?H =IHNL?=;LL;HN F; FC;CMIH >? @;=N?OLM >?
NL;HM=LCJNCIH M?HMC<F?M Z F; G NBSF;NCIH CHMC F; G NBSF;NCIH >? Fz , FCGCN?
Fz?HA;A?G?HN J;L > @;ON >?M =?FFOF?M ?G<LSIHH;CL?M P?LM OH >?MNCH H?OL;F ?N A?LGCH;F
?H N?GJILCM;HN F? G;CHNC?H >? JLI@CFM JCA H NCKO?M > N?LGCHCMNCKO?M
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&IQ ILA;HCMGM ;L? @ILG?> CM ; FIHAMN;H>CHA KO?MNCIH CH NB? BCMNILS I@ FC@? M=C?H=?M
LCMNINF? CH BCM NL?;NS w-H NB? %?H?L;NCIH I@ HCG;FMx QLCNN?H ;LIOH>  !
JIMNOF;N?> NB;N NB? >?P?FIJG?HN I@ ;H ILA;HCMG CM ; JLIAL?MMCP? ALIQNB JLI=?MM
MN;LNCHA @LIG NB? wA?LGx ;H> GIMNFS >LCP?H <S ?RN?LH;F =O?M 2BCM CM L?@?LL?> NI ;M NB?
w?JCA?H?MCM GI>?Fx CH IJJIMCNCIH NI NB? wJL?@ILG;NCIH GI>?Fx QBC=B ;MMOG?> NB;N
; JL?@ILG?> ILA;HCMG CM =IHN;CH?> CH G;F? IL @?G;F? A?LG QCNB CNM @CH;F MB;J?
;FNBIOAB I@ MG;FF?L MCT? !?HNOLC?M F;N?L CH #HAFCMB ?G<LSIFIACMN !IHL;>
5;>>CHANIH CH ;H ;NN?GJN NI =IH=CFC;N? NB? A?HINSJ? QCNB CNM MN;NC= H;NOL? ;FCE? NB?
JL?@ILG;NCIH GI>?F ;H> NB? JB?HINSJ? MO<D?=N NI ?HPCLIHG?HN;F CH@FO?H=?M ;FCE? NB?
?JCA?H?MCM GI>?F =ICH?> NB? N?LG w#JCA?H?NC=Mx LIG NBCM B? >L?Q BCM C>?; I@ ;H
w?JCA?H?NC= F;H>M=;J?x ; Q;S I@ CFFOMNL;NCHA BIQ ?RN?LH;F MCAH;FM CH@FO?H=?M NB?
A?HINSJ? NI JLI>O=? NB? JB?HINSJ? >OLCHA >?P?FIJG?HN ;;4

'H NB? GC> 66NB =?HNOLS H?Q G?=B;HCMGM L?AOF;NCHA A?H? ?RJL?MMCIH ;L?
>CM=IP?L?> GIHA NB?M? @OH>;G?HN;F MNO>C?M NB? C>?HNC@C=;NCIH I@ NL;HM=LCJNCIH
@;=NILM <S (;=I< ;H> +IHI> 02 1 0 3 3 NB? .IFS=IG< ALIOJ I@
JLIN?CH <S ?QCM 4F8B ;H> , G?NBSF;NCIH <S &IFFC>;S ;;830H 0 3 D67

;M E?S ;=NILM I@ =?FFOF;L G?GILS MB?> MIG? FCABN IH BIQ A?H?M =;H L?F;N? IH
?RN?LH;F @;=NILM NI L?AOF;N? NB?CL ;=NCPCNS &IQ?P?L QCNB NB? ;>P?HN I@ GIF?=OF;L
<CIFIAS ;H> OH=?LN;CHNC?M IH BIQ MO=B JLI=?MM?M G?=B;HCMNC=;FFS ;=BC?P? NB?CL
L?AOF;NCIH =;G? OJ ; J?LCI> I@ wA?H?NC= L?>O=NCIHCMGx MN;LNCHA CH NB? ?;LFS zM
@LIG QBC=B QCFF ;LCM? NB? =?HNL;F GIF?=OF;L >IAG; I@ <CIFIAS ?HOH=C;N?> ;M y :1 31:1
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01B18 91: C5 4 A /4-:31? 5: 41 ?1 A1:/1x 2BOM ?JCA?H?NC=M CM HIQ
=IHMC>?L?> ;M ; =?HNL;F Q;S L?AOF;NCHA GILJBIA?H?MCM ;H> =?FF >C@@?L?HNC;NCIH ;M NB?
A?H?NC= CH@ILG;NCIH L?G;CHM NB? M;G? CH ?P?LS =?FF NSJ? 20 .

OLCHA GS .B JLID?=N @I=OMCHA IH , G?NBSF;NCIH ' ;CG?> ;N OH>?LMN;H>CHA
BIQ NBCM ?JCA?H?NC= G;LE =IOF> CGJ;=N ?;LFS >?P?FIJG?HN OMCHA GIOM? ?G<LSIHC=
=?FFM ;M ; GI>?F +IL? MJ?=C@C=;FFS ' CHP?MNCA;N?> J?LC CGJF;HN;NCIH >?P?FIJG?HN ;
J?LCI> QB?H ?G<LSIMG;E? =LO=C;F =?FF @;N? >?=CMCIHM QBCF? JLI@IOH>FS L?MB;JCHA NB?CL
?JCA?H?NC= F;H>M=;J? 'H NBCM 'HNLI>O=NCIH ' QCFF @CLMN G;E? IH IP?LPC?Q I@ ,
G?NBSF;NCIH CH ?PIFONCIH QCNB CNM L?AOF;NCIH ;H> EHIQH @OH=NCIH M CH >?P?FIJG?HN
2B?H ' QCFF @I=OM IH ?;LFS GIOM? >?P?FIJG?HN ;H> NB? ?G?LA?H=? I@ NB? JFOLCJIN?HN
MN?G =?FFM OLCHA NBCM J;LN ' QCFF ?GJB;MCT? NB? ?JCA?H?NC= L?JLIAL;GGCHA NB;N MN?G
=?FFM OH>?LAI QBCF? NB?S ;=KOCL? NB? ;<CFCNS NI ACP? LCM? NI NB? ?G<LSIHC= NCMMO?M
;FIHAMC>? NB? G?NBI>M ;H> NIIFM ;P;CF;<F? NI MNO>S NBCM >?P?FIJG?HN;F J?LCI> CH;FFS
' QCFF >?M=LC<? BIQ NB? MIG;NC= ;H> A?LGFCH? C>?HNCNC?M ;L? ;=KOCL?> CH ?G<LSIHC= =?FFM
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, G?NBSF;NCIH ;H ;H=C?HN J;LNH?L I@ FC@?

, G?NBSF;NCIH ILCACH ;H> G?=B;HCMNC=

!B?GC=;F ;>>CNCIH I@ ; G?NBSF ALIOJ !& IH , HO=F?INC>?M CM ; BCABFS =IHM?LP?>
GI>C@C=;NCIH NB;N CM @IOH> CH NB? NBL?? L?CAHM I@ FC@? 'H <;=N?LC; CN CM @IOH> OH>?L
P;LCIOM @ILGM FCE? , G?NBSF ;>?HCH? G ! G?NBSF =SNIMCH? G! ;H> ,
G?NBSF =SNIMCH? G! (J 274I 4A 0 3 0B034BOB FNBIOAB ,
G?NBSF;NCIH CH NB? =IHN?RN I@ <;=N?LC; B;M <??H CHCNC;FFS J?L=?CP?> ;M ; JLCGCNCP?
A?HIG? >?@?HM? G?=B;HCMG ;A;CHMN <;=N?LCIJB;A?M NBLIOAB L?MNLC=NCIH GI>C@C=;NCIH
MSMN?GM CN B;M NB?H <??H <LI;>?H?> NI H?Q @OH=NCIHM FCE? NL;HM=LCJNCIH;F L?AOF;NCIH
PCLOF?H=? ;H> ;M ; M?F?=NCP? @IL=? @IL <;=N?LC;F ?PIFONCIH C0 4C 0; 0 6 4C
0; 0A8 DB 0 3 0B034BDB 'H =IHNL;MN G! ;H> G ;L? NB? IHFS
GI>C@C=;NCIHM @IOH> CH ?OE;LSINC= A?HIG?M FNBIOAB CN CM MOJJIM?> NB;N NB? F;MN
=IGGIH ?OE;LSINC= ;H=?MNIL >C> HIN <?;L , G?NBSF;NCIH NB?M? G;LEM M??G NI
B;P? <??H H?P?LNB?F?MM CHB?LCN?> @LIG <;=N?LC; >OLCHA ?OE;LSIA?H?MCM )0;14AC 4C 0;

, G?NBSF;NCIH ;=LIMM ?OE;LSINC= ?PIFONCIH

%?HIGC= ;H;FSM?M B;P? L?P?;F?> ; AL?;N P;LC;<CFCNS CH NB? =IHN?HN ;H> JLI@CF?M I@
A?HIGC= , G?NBSF;NCIH ;=LIMM NB? ?OE;LSINC= ECHA>IG CLMN I@ ;FF G! ;JJ?;LM
NI <? NB? JL?>IGCH;HN @ILG I@ , G?NBSF;NCIH CH ?OE;LSIN?M 'N CM GIMNFS @IOH> IH
!% !J% >CHO=F?INC>?M <ON ;FMI I==OLM L;L?FS CH ; !&% IL !&& =IHN?RN QB?L? &
2 IL ! /4 027 4C 0; 5BCF? G!J%M ;L? @IOH> CH ?P?LS P?LN?<L;N? ;H> JF;HN

A?HIG?M MNO>C?> MI @;L ;H> JF;S =IHM?LP?> @OH=NCIHM FCE? CH A?HIGC= CGJLCHNCHA IL
NL;HMJIMIH L?JL?MMCIH ,C?>?LBONB ;H> 1=BGCNT 8B;HA ?N ;F AFI<;F
F?P?FM I@ G! ;L? MNLCECHAFS P;LC;<F? ;GIHA ?OE;LSIN?Mz A?HIG? 'H>??> G;HS
MJ?=C?M >I HIN B;L<IL ;HS , G?NBSF;NCIH 4F82: 4C 0; MO=B ;M NB?
GI>?F ILA;HCMGM 4;0 60BC4A ! 4;460 B IL 1 24A4E8B804 MOAA?MNCHA NB;N NBCM
?JCA?H?NC= GI>C@C=;NCIH CM HIN @OH>;G?HN;FFS L?KOCL?> @IL NB? MOLPCP;F I@ MIG?
?OE;LSINC= ILA;HCMGM 20 . !ICH=C>?HNFS , G?NBSF;NCIH @L?? ILA;HCMGM L?FS



IH ;FN?LH;NCP? G?=B;HCMGM NI L?AOF;N? A?H? IL NL;HMJIMIH ?RJL?MMCIH ,?P?LNB?F?MM
, G?NBSF;NCIH L?G;CHM =LCNC=;F @IL P?LN?<L;N?M ;H> @FIQ?LCHA JF;HNM >?P?FIJG?HN

MOAA?MNCHA NB;N CH NB?M? ILA;HCMGM , G?NBSF;NCIH GCABN B;P? ;=KOCL?> @OH=NCIHM
NB;N =;HHIN <? @OFFS =IGJ?HM;N?> <S INB?L L?JL?MMCP? G?=B;HCMGM (27 8CI 4C 0;

.;L;>IRC=;FFS MJ?=C?M QCNB B?;PCFS G?NBSF;N?> , NSJC=;FFS >?GIHMNL;N? !%
yJIILz A?HIG?M 8A3 (27 A34A4C 0 3 0AC;4A 'H>??> NB? >?;GCH;NCIH
I@ JSLCGC>CH?M CH=FO>CHA =SNIMCH?M CM ; BCABFS GON;A?HC= JLI=?MM I==OLLCHA ;N ; L;N?
I@ ;JJLIRCG;N?FS ?P?HNM J?L =?FF J?L >;S =IHP?LNCHA =SNIMCH?M CHNI NBSGCH?M
+IL?IP?L NB? L;N? I@ G! >?;GCH;NCIH CM @IF> BCAB?L NB;H NB? IH? I@ OHG?NBSF;N?>
=SNIMCH?M 5BCF? , G?NBSF;NCIH JF;SM =LO=C;F @OH=NCIHM CN ;FMI =IG?M QCNB
?PIFONCIH;LS =IMNM >?;GCH;NCIH F?;>M NI JIN?HNC;F ;==OGOF;NCIH I@ GCM=I>CHA
GON;NCIHM CH A?H?M ;H> ?F?P;N?> MCHAF? HO=F?INC>? JIFSGILJBCMGM ;GIHA CH>CPC>O;FM
QBC=B =;H <? CHB?LCN?> CH NB?CL I@@MJLCHA C@ I==OLLCHA CH NB? A?LGFCH? 'H=C>?HN;FFS CN CM
?MNCG;N?> NB;N ; NBCL> I@ GON;NCIHM @IOH> CH =I>CHA L?ACIHM I@ NOGIL;F =?FFM ;LCM? @LIG
G! >?;GCH;NCIH ;N !J% MCN?M 4;;02 B0 0 3 A 70C 2B?L?@IL? CH G;GG;FC;H
A?HIG?M !J%M I==OL ;N ; F?MM?L @L?KO?H=S NB;H ?RJ?=N?> ,;G?FS NB? BOG;H
A?HIG? >CMJF;SM IHFS IH? @C@NB I@ NB? ?RJ?=N?> !J% HOG<?L C4A 0C8 0; D 0
4 4 (4 D4 28 6 B AC8D

'H ;P?L;A? P?LN?<L;N? A?HIG?M B;L<IL ;LIOH> I@ G?NBSF;N?> !J%M QCNB
NB? HIN;<F? ?R=?JNCIH I@ !J% LC=B L?ACIHM N?LG?> !J% CMF;H>M !%' 34 4 3 I0 4C
0; 2B?M? BSJIG?NBSF;N?> L?ACIHM ;L? >?@CH?> ;M M?KO?H=?M I@ ;N F?;MN <J
QCNB ; %! =IHN?HN IP?L ;H> ; L;NCI I@ I<M?LP?> ?RJ?=N?> !J%M IP?L 'H
G;GG;FC;H A?HIG?M ;FGIMN NQI NBCL> I@ JLIN?CH =I>CHA A?H?M <?;L ; !%' CH NB?CL
JLIGIN?L L?ACIHM ;FCE? G;HS BIOM?E??JCHA A?H?M 0A38 4A 0A34 0 3 A 4A

A44 14A6 0 3 DA2Q78B M ; =IHM?KO?H=? B;F@ I@ !%'M ;L? @IOH>
;LIOH> A?H? JLIGIN?LM CH G;GG;FC;H A?HIG?M QBCF? NB? L?MN G;J NI A?H? <I>C?M
IL CHN?LA?HC= L?ACIHM QB?L? NB?S B;P? <??H JLIJIM?> NI ;=N ;M ;FN?LH;NCP? A?H?
JLIGIN?LM ;H> IL GIL? L?=?HNFS ;M N?NB?LCHA ?F?G?HNM G?>C;NCHA JBSMC=;F =IHN;=N
<?NQ??H A?H?M ;H> NB?CL >CMN;F L?AOF;NILS ?F?G?HNM ;;8 6F AC7 4C 0; 0270
4C 0;



2B? , G?NBSF;NCIH G;=BCH?LS

2B? ?OE;LSINC= , G?NBSFNL;HM@?L;M?M ,+2M <?;L ; =;N;FSNC= >IG;CH +2;M?
G;>? I@ GINC@M NB;N MB;L? MNLIHA =IHM?LP;NCIH QCNB <;=N?LC;F G?NBSFNL;HM@?L;M?M
'H @;=N NB? JL?>C=NCP? P;FO? I@ NB?M? GINC@M CM MI BCAB NB;N ;FGIMN ;FF ?OE;LSINC=
=SNIMCH? G?NBSFNL;HM@?L;M?M Q?L? C>?HNC@C?> <S NB? JL?M?H=? I@ NB?M? GINC@M ;; 0 3
4BC A #OE;LSINC= ,+2M ;L? =F;MMC@C?> CHNI M?P?L;F FCH?;A?M 20 .

41  9-5: 1:-:/1 ?A 1 2-958E 2 91 4E8 -:?21 -?1?
2BCM @CLMN FCH?;A? =IHN;CHM NB? G;CHN?H;H=? @;GCFS I@ G?NBSFNL;HM@?L;M?M QBC=B ;L?
L?F;N?> NI ,+2 ;H> CNM >?LCP;NCP?M +#2 !+2M CH JF;HNM ;H> 0' '+ CH @OHAC
;FMI MIG?NCG?M EHIQH ;M ,+2 2BCM @;GCFS GIMN JLI<;<FS ?G?LA?> @LIG ;H=C?HN
>OJFC=;NCIHM I@ ;H ;H=?MNL;F @ILG I@ ,+2 ;FFIQCHA NB? >OJFC=;N?> =IJC?M NI ;=KOCL?
H?Q @OH=NCIHM CH ; MJ?=C?M MJ?=C@C= G;HH?L 34 4 3 I0 4C 0; D55 0 3
/8;14A 0 2B? =IHM?LP?> MNLO=NOL?M CH ;FF ,+2 @;GCFS G?G<?LM ?H=IGJ;MM
NB? +2;M? >IG;CH ;M Q?FF ;M IH? IL M?P?L;F  LIGI ;>D;=?HN &IGIFIAS >IG;CHM
 & QBIM? @OH=NCIH ;L? MNCFF OH=?LN;CH <ON NB?CL JL?M?H=? CH INB?L =BLIG;NCH
L?AOF;NILM MOAA?MNM NB?S =IOF> ;=N ;M ; JF;N@ILG @IL JLIN?CH JLIN?CH CHN?L;=NCIHM 2B?
GOLCH? ,+2 Q;M NB? @CLMN , G?NBSFNL;HM@?L;M? NI <? C>?HNC@C?> CH G;GG;FM CH

4BC A 4C 0; 'N =IHN;CHM ;>>CNCIH;F >IG;CHM CH=FO>CHA ; L?JFC=;NCIH @I=C
N;LA?N?> >IG;CH 0 ;H> ; , <CH>CHA >IG;CH !66! 20 . ( 6 4C 0;

'H IL>?L NI J?LJ?NO;N? , G?NBSF;NCIH ;=LIMM =?FF >CPCMCIH ,+2 CM N;LA?N?>
NI L?JFC=;NCIH @I=C <S <CH>CHA NB? JLIFC@?L;NCHA =?FF HO=F?;L ;HNCA?H .!, PC; CNM 0
>IG;CH ,+2 CM NB?H L?=LOCN?> NI B?GC G?NBSF;N?> , <S HO=F?;L JLIN?CH
,. IL 3&0 QBC=B =IHN;CHM ; 1#2 ;H> 0',% ;MMI=C;N?> 10 >IG;CH NB;N
JL?@?L?HNC;FFS <CH>M NI B?GC G?NBSF;N?> , BC82: 4C 0; (70A85 4C 0;
5CNBION NBCM CHN?L;=NCIH ,+2 ;>IJNM ;H ;ONI CHBC<CNILS =IH@ILG;NCIH JL?P?HNCHA
;HS =;N;FSNC= ;=NCPCNS IONMC>? NB?M? B?GC G?NBSF;N?> L?ACIHM ( 6 4C 0; 'H
;>>CNCIH GIL? L?=?HN >;N; JLIPC>?> HIP?F CHMCABNM CHNI NCG? >?J?H>?HN GI>?M I@
,+2 L?=LOCNG?HN NI NB? L?JFC=;NCIH G;=BCH?LS >?J?H>CHA IH O<CKOCNSF;NCIH I@ NB?

JLIN?CH . CH ?;LFS 1 JB;M? ;H> IH &CMNIH? & CH F;N? 1 JB;M? 8B78H0 0 4C 0;
CH;FFS L?=?HN ;H;FSM?M JLIJIM?> Q?;E 34 E ;=NCPCNS @IL ,+2 CH GC=?

?G<LSIHC= MN?G =?FFM HIN;<FS NIQ;L> MIG?



- 2 8. 1 8 43 3 8. 90 6 48 0 3-*42 4, 1 ,

,;H9;DJ7=; E< C;J>OB7J;: F I J;I 7CED= L7H EKI 7D: H;FH;I;DJ7J L; ;KA7HOEJ 9 IF;9 ;I EH:;H;:
87I;: ED F>OBE=;D;J 9 H;B7J EDI> FI 9EL;H7=; 4  * C;J>OBJH7DI<;H7I;  *)0 : IJH 8KJ ED
7CED= C7 EH ;KA7HOEJ 9 9B7:;I 7IIE9 7J;: M J> J>; H  * C;J>OB7J ED FHE< B;I 7I :;I9H 8;: ED J>; H =>J
IJ;H IAI D: 97J; IF;9 ;I <EH M> 9> J>; C;J>OB7J ED IJ7JKI E< ;D>7D9;HI >7I 8;;D 9>7H79J;H P;: :;
);D:EP7  &) )7N CKC B A;B >EE: <7C BO JH;; <EH  *)0 IJHK9JKH;I <EKD: D ;KA7HOEJ 9
9EBEH;: 8H7D9>;I 7D: FHEA7HOEJ 9 =H7O 8H7D9>;I IF;9 ;I *KC8;HI D: 97J; F;H9;DJ7=; E< IKFFEHJ;:
8EEJIJH7F <EH ;79> DE:; D ;KA7HOEJ;I KD:;HBO D= EL;H7BB I C B7H JO 8;JM;;D  *)0 <7C B ;I K<<
;BB



=F;MM?M I@ NL;HMJIM;<F? ?F?G?HNM CH GC=? ?G<LSIHC= MN?G =?FFM #1!M 0664ACH 4C
0; 2BCM CM =IHMCMN?HN QCNB L?GCHCM=?HN 34 E ;=NCPCNS I@ JOLC@C?> ,+2
JLIN?CH I<M?LP?> IH OHG?NBSF;N?> , MO<MNL;N? CH <CI=B?GC=;F ;MM;SM 8 E8CA
0C4 8 4C 0; +8;:08C8B 4C 0; 7?N NBCM =IH=FOMCIH L?G;CHM =IHNLIP?LMC;F CN

CM HIN =F?;L BIQ NBCM 34 E ;=NCPCNS I@ ,+2 =IOF> <? >CL?=N?> MJ?=C@C=;FFS NIQ;L>
NL;HMJIM;<F? ?F?G?HNM +IL?IP?L L?GH;HN ;=NCPCNS I@ ,+2 !v; LI>?HN MJ?=C@C= 34
E G?NBSFNL;HM@?L;M? HILG;FFS ?RJL?MM?> CH GIOM? MJ?LG;NIA?H?MCMv ;N SIOHA

NL;HMJIM;<F? ?F?G?HNM CH GIOM? #1!M =IOF> JIN?HNC;FFS ?RJF;CH NBCM FIQ 34 E
;=NCPCNS 0A0D 4C 0; ,0 6 4C 0; CH;FFS 8 PCPI MNO>C?M MNCFF ?R=FO>? ;
LIF? @IL 34 E G?NBSF;NCIH <S ,+2 >OLCHA ?;LFS GIOM? ?G<LSIA?H?MCM 07;4C 4C
0; 'HN?L?MNCHAFS MIG? MJ?=C?M IHFS JIMM?MM ; G;CHN?H;H=? ,
G?NBSFNL;HM@?L;M? 20 . QCNBION EHIQH ;=NCP? 34 E , G?NBSFNL;HM@?L;M?
?HTSG?M 2BCM CGJFC?M NB;N NB?M? MJ?=C?M G;CHN;CH?> NB?CL G?NBSF;NCIH JLI@CF? ;=LIMM
?PIFONCIH;LS NCG?M >?GIHMNL;NCHA NB? MNLIHA @C>?FCNS CH NB? JLIJ;A;NCIH I@ ,
G?NBSF;NCIH J;NN?LHM <S NB? G;CHN?H;H=? G?NBSFNL;HM@?L;M?M 0C0 80 4C 0;
HINB?L MO< @;GCFS I@ G;CHN?H;H=? , G?NBSFNL;HM@?L;M?M EHIQH ;M ,+2 CM
@IOH> CH G;HS ?OE;LSINC= FCH?;A?M @LIG @OHAC NI !BFILIJBSN?M FNBIOAB L?F;N?> NI
,+2 MNLO=NOL;FFS ,+2 ;=NCPCNS CM L?AOF;N?> <S ; P?LS >C@@?L?HN G?=B;HCMG

 LC?@FS ; JIMCNCP? FIIJ <?NQ??H ,+2 B?GC G?NBSF;N?> <CH>CHA >IG;CH MNCGOF;N?M
NB? 2.;M? ;=NCPCNS I@ CNM 1, >IG;CH =;N;FSTCHA NB? G?NBSF;NCIH I@ =SNIMCH?M 2BCM
L?H>?LM ,+2 ;=NCPCNS NIQ;L> B?GC G?NBSF;N?> , GO=B GIL? MJ?=C@C= NB;H INB?L
,+2 JLIN?CHM ;H> QCNB BCAB?L @C>?FCNS D 4B82 4C 0;

 -:0  ) 2-958E /- -8EF1 91 4E8- 5 :

'H =IHNL;MN NI NB? ,+2 @;GCFS NB? FCH?;A?M NB;N =IHN;CH 34 E ,
G?NBSFNL;HM@?L;M?M ;L? P?LS >CP?LM? ;H> BIF> P?LS >C@@?L?HN MNLO=NOL? =IH@ILG;NCIHM
;GIHA ?OE;LSIN?M 2B? GIMN Q?FF MNO>C?> 34 E ,+2M ;L? OH>IO<N?>FS NB?
,+2 L?F;N?> ?HTSG?M JL?M?HN CH ;FF ?OE;LSINC= FCH?;A?M 2B? JBSFIA?H?NC= FCHE

<?NQ??H ,+2 ;H> ,+2 L?F;N?> JLIN?CHM L?G;CHM OH=F?;L &IQ?P?L MCH=? NB?CL
JBSFIA?H?NC= L?F;NCIHMBCJ CM LIIN?> ;GIHA JLIE;LSINC= +2;M?M NBCM MOAA?MNM NB;N
,+2 ,+2 @;GCFC?M Q?L? ;=KOCL?> CH>?J?H>?HNFS @LIG JLIE;LSINC= PCL;F

M?KO?H=?M >OLCHA ?PIFONCIH 4 4 3 I0 4C 0; D55 0 3 /8;14A 0



1IG? F;H> JF;HNM FCE? ;HACIMJ?LGM B;P? >?P?FIJ?> BIGIFIAM I@ ,+2 M IG;CHM
0?;LL;HA?> G?NBSFNL;HM@?L;M?M 0+M 2B?M? 0+M ;FCE? ,+2 M =IHN;CH ;
+2;M? >IG;CH <ON ;FMI >CMJF;S ; O<CKOCNCH ;MMI=C;N?> >IG;CH NB;N CM ;<M?HN CH
,+2 M ;H> =;H G?NBSF;N? =SNIMCH?M CH !&& M?KO?H=? =IHN?RNM 0F 0 3
02 1B4 .00A8 4C 0; HINB?L NSJ? I@ 34 E ,+2M CM NB? L?=?HNFS
=B;L;=N?LCT?> ,+26 NB;N B;M <??H C>?HNC@C?> CH MIG? @OHAOM MJ?=C?M ;H> =IHN;CHM
;  & >IG;CH CH ;>>CNCIH NI CNM =;N;FSNC= >IG;CH &IQ?P?L ,+26 B;M <??H FIMN CH
G;HS @OHAC NB;N HIQ L?FS IHFS IH ,+2 JLIN?CHM NI G;CHN;CH NB?CL G! J;NN?LHM
0C0 80 4C 0; +;GG;FC;H A?HIG?M ;FMI >?GIHMNL;N? MNLIHA CHHIP;NCIHM

QB?H FIIECHA ;N 34 E ,+2 M @N?L NB? >CM=IP?LS I@ NQI @OH=NCIH;F 34 E
,+2 M CH NB? GIOM? A?HIG? ,+2 ;H> ,+2  48 4C 0; :0 4C 0;

QBC=B ;L? MB;L?> ;GIHA ;FF G;GG;FM ; NBCL> C CE? C A?H? Q;M
C>?HNC@C?> 'N MB;L?M MNLIHA BIGIFIAS QCNB C @LIG QBC=B CN JLI<;<FS ?G?LA?>
NBLIOAB >OJFC=;NCIH CH JF;=?HN;F G;GG;FM >?MJCN? NB? ;<M?H=? I@ =;N;FSNC= ;=NCPCNS
0? ;0 4C 0; . : 8 4 4C 0; CH;FFS ,+2 ! ?G?LA?> @LIG ;

>OJFC=;NCIH I@ NB? C A?H? CH +OLIC>?; LI>?HNM MJ?=C@C=;FFS ;LIOH> NI
GCFFCIH S?;LM ;AI 0A0D 4C 0;

2B? NSJC=;F ;L=BCN?=NOL? I@ G;GG;FC;H ,+2 JLIN?CHM CM =IGJLCM?> I@ ;
.55. .LI 2LJ 2LJ .LI ;H> ;H 206 ,+2 ,+2 >IG;CHM CH
;>>CNCIH NI NB? =F;MMC= +2;M? >IG;CH ;M ILCACH;FFS L?JILN?> CH ,+2 ;H>
,+2  7?N ,+2 F;=EM NB? .55. >IG;CH ;H> >CMJF;SM ; HIH @OH=NCIH;F

+2;M? >IG;CH H: ,IH?NB?F?MM ,+2 ;=NM ;M ;H ?MM?HNC;F =I @;=NIL @IL
34 E ,+2 M <CI=B?GC=;F ;MM;SM B;P? MBIQH CHN?L;=NCIHM NBLIOAB NB? !
N?LGCH;F >IG;CH I@ ,+2 ;H> >IG;CH I@ ,+2  ;H> MNCGOF;NCIH I@ NB?
;=NCPCNS I@ ,+2  <S ,+2 QBC=B CM ?MM?HNC;F @IL A?LGFCH? 34 E ,
G?NBSF;NCIH MJ?=C@C=;FFS DA2Q78B 4C 0; 74 4C 0; 80 4C 0;
(D4C0:4 4C 0; 20 . ,+2 ! ;FMI F;=EM ; .55. >IG;CH QBCF?
MBIQCHA MNLIHA IP?L;FF BIGIFIAS QCNB ,+2  QCNB NB? HIN;<F? ?R=?JNCIH I@ CNM ,
N?LGCHOM L?ACIH ;0A 4C 0;

2B? .55. >IG;CH ;FFIQM @IL NB? L?=IAHCNCIH I@ & ) >C ;H> NLC G?NBSF;NCIH
) ) G? NB? F;NN?L <?CHA OMO;FFS @IOH> ;N A?H? <I>C?M ;M CN CM >?JIMCN?> <S 1#2
IG;CH ?HTSG? 1#2 ;FIHAMC>? NB? NL;HM=LCJNCIH;F G;=BCH?LS 0D142 4C 0;



70H0;0 4C 0;  A 60 4C 0; (D 4C 0; 2BCM ?RJF;CHM NB?
MNLIHA ;MMI=C;NCIH I<M?LP?> <?NQ??H , G?NBSF;NCIH ;N A?H? <I>C?M ;H> BCAB
NL;HM=LCJNCIH;F ;=NCPCNS I@ NB?M? A?H?M 2B?H L?=?HN QILE >?GIHMNL;N?> >C@@?L?HNC;F
;@@CHCNS @IL NB? .55. >IG;CHM I@ ,+2 ;H>  QBC=B B;P? ; BCAB?L ;@@CHCNS @IL
& ) G? ;H> & ) G? L?MJ?=NCP?FS ,48 14A6 4C 0; BSJINB?NC=;F
@OH=NCIH @IL , G?NBSF;NCIH ;N CHNL;A?HC= L?ACIHM =IOF> <? NB? L?JL?MMCIH I@ =LSJNC=
JLIGIN?LM ;H> JL?P?HNCIH I@ MJOLCIOM NL;HM=LCJNCIH 4A8 4C 0; CH;FFS NB?
.55. >IG;CH CM ;FMI =LCNC=;F NI ;>>L?MM NB? ,+2 M ;N J?LC=?HNLC= B?N?LI=BLIG;NCH
NB;N CM ?HLC=B?> CH & ) G?NBSF;NCIH 74 4C 0;

2B? >IG;CH ;FFIQM ,+2 M NI <CH> NI OHG?NBSF;N?> & ) L?MC>O?M '@
G?NBSF;N?>vQCNB & ) NLC G?NBSF;NCIH & ) G? <?CHA NB? GIMN L?JOFMCP? @ILGv
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FCE? -!2 IL 1-6 DA D4 4C 0; %?HIG? QC>? ;H;FSMCM CH GIOM? ;H> BOG;H
=?FFM B;M L?P?;F?> NB;N I@ 2 <CH>CHA ?P?HNM ;L? @IOH> CH 2# M?KO?H=?M
(D 30A0 4C 0; 20 . &?H=? 2#M =;H <? =I IJN?> ;M =CM L?AOF;NILS
?F?G?HNM @IL =?FF NSJ? MJ?=C@C= ?RJL?MMCIH I@ A?H? H?NQILEM FCE? 20 & ?F?G?HNM CH
BOG;H A?LG =?FFM ;H> 0 20 ?F?G?HNM CH GIOM? ?G<LSIHC= MN?G =?FFM ) 33 4C
0; -80 6 4C 0; ==IL>CHAFS ?RJL?MMCIH I@ MJ?=C@C= =F;MM?M I@ 2#M =;H
<? >?N?=N?> ;N MJ?=C@C= MN;A?M I@ >?P?FIJG?HN #R;GJF?M CH=FO>? ?F?G?HNM FCE?
+#04 +IOM? ?H>IA?HIOM L?NLIPCLOM?M NSJ? CH NB? TSAIN? 'HNL;=CMN?LH;F
.;LNC=F?M ' . @;GCFS CH H;cP? ?G<LSIHC= MN?G =?FFM ;H> ',#M CH ?;LFS >C@@?L?HNC;N?>
JFOLCJIN?HN =?FFM 02:4CC 4C 0;  860 8 4C 0; 40BC 4C 0; -NB?L
<?H?@C=C;F ;MJ?=NM I@ 2#M FC? CH NB? JLIN?CHM NB?S ?H=I>? ;H> NB?CL =I IJNCIH @IL NB?
?G?LA?H=? I@ H?Q @OH=NCIHM @IL BIMN ILA;HCMGM MO=B ;M NB? 0 % JLIN?CH NB;N
=IHNLIFM 4 ( L?=IG<CH;NCIH CH P?LN?<L;N?M  0?8C E 0 3 DA:0 NB?
N?FIG?L;M? ;=NCPCNS @IL =BLIGIMIG? N?FIG?L? G;CHN?H;H=? CH A B ?78;0 84BB 0
4C 0; ;H> NB? 17,!72',1 CHPIFP?> CH JF;=?HN;F @ILG;NCIH CH G;GG;FC;H
MJ?=C?M D?A4BB 8A 4C 0;

?MJCN? NB?M? ?@@?=NM 2#M ;FMI L?JL?M?HN JIN?HNC;F NBL?;NM @IL NB? A?HIG? NB;N
H??> NI <? =IHNLIFF?> +IMN MNLCECHAFS >OLCHA >?P?FIJG?HN CGJLIJ?L L?JL?MMCIH I@
2#M CM ?G<LSIHC= F?NB;F ;M MBIQH CH ?RJ?LCG?HNM QCNB @IL=?> ?RJL?MMCIH I@
?F?G?HNM 027 F82I 4C 0; IL >?F?NCIHM I@ A?H?M ?H=I>CHA 2# L?JL?MMILM MO=B
;M (4C31 )A8  0? IL CB 4C 0; 0CBD8 4C 0; +IL?IP?L 2#
34 E CHM?LNCIHM =;H ;FMI <? FCHE?> NI =;H=?L @ILG;NCIH QB?H FI=;N?> CH ; NOGIL
MOJJL?MMIL A?H? 20 . M ;H ?R;GJF? M?P?L;F FO ;H> ',# CHM?LNCIHM Q?L?
L?JILN?> CH NB? <L?;MN =;H=?L A?H?M ;M Q?FF ;M CH F?OE?GC; MECH ;H> =IFIH
=;H=?LM 7K 08B 44 4C 0;

!ICH=C>?HNFS JF;HNM @OHAC ;H> P?LN?<L;N?M >?GIHMNL;N? BCAB F?P?FM I@ ,
G?NBSF;NCIH ;N NL;HMJIM;<F? ?F?G?HNM  ON NB? CGJILN;H=? I@ , G?NBSF;NCIH
G?>C;N?> L?JL?MMCIH P;LC?M ;==IL>CHA NI =F;MM?M I@ 2#M ;H> >?P?FIJG?HN;F MN;A?M
IL ?R;GJF? FIMM I@ , G?NBSF;NCIH CH MIG;NC= =?FFM F?;>M NI ;<?LL;HN ?RJL?MMCIH I@



' . ?F?G?HNM D 820 4C 0; DC 82: 4C 0; 02:B ADB1H 4C 0;
-H NB? INB?L B;H> CH BSJIG?NBSF;N?> #1!M QBCFMN ,+2M ;L? ;>>L?MM?> NI ' .M PC;
; >CP?LM? @;GCFS I@ MJ?=C@C= )0  )LjJJ?F ;MMI=C;N?> <IR >IG;CH TCH= @CHA?L
JLIN?CHM CHN?L;=NCHA QCNB ) . =IGJ?HM;NILS G?=B;HCMGM FCE? L?JL?MMCP? & ) G?
G;LEMv;FMI L?=LOCN?> NI 2#M PC; ) . u =;H =IGJ?HM;N? @IL , G?NBSF;NCIH FIMM
(4 5C 0 3 0250A;0 20 . +IL?IP?L +OLIC>?; LI>?HNM L?=?HNFS
;=KOCL?> ; H?Q 34 E , G?NBSFNL;HM@?L;M? ,+2 ! NB;N CM ?RJL?MM?> CH G;F?
@?N;F A?LG =?FFM ,+2 ! M?F?=NCP?FS L?JL?MM?M NB? JLIGIN?LM I@ SIOHA ',#
NL;HMJIM;<F? ?F?G?HNM >OLCHA MJ?LG;NIA?H?MCM 0A0D 4C 0; ;M C
GON;HN GC=? MBIQ MN?LCFCNS JB?HINSJ? QCNB BSJIAIH;>CMG ;H> ;TIIMJ?LGC; ;H>
MNLIHA L?;=NCP;NCIH I@ SIOHA NL;HMJIM;<F? ?F?G?HNM CH;FFS , G?NBSF;NCIH
=IOF> ;FMI N?GJ?L 2# >?F?N?LCIOM ?@@?=NM CH ; GIL? CH>CL?=N G;HH?L NB;H >CL?=N?>
L?JL?MMCIH QCNB , G?NBSF;NCIH ;MMI=C;N?> >?;GCH;NCIH F?;>CHA NI AL;>O;F A?H?NC=
CH;=NCP;NCIH I@ 2#M IH NB? FIHA LOH

, G?NBSF;NCIH CH A?H? CGJLCHNCHA ;H> 6 =BLIGIMIG? CH;=NCP;NCIH

) /4 9 ? 91 5:-/ 5B- 5 : ) -95:3 ?1D /4 9 ? 91?

+;GG;FC;H @?G;F?M =;LLS NQI 6 =BLIGIMIG?M QBCF? G;F?M IHFS JIMM?MM IH? 2I
;PIC> CG<;F;H=?> >IM;A? I@ 6 FCHE?> A?H? ?RJL?MMCIH M?P?L;F BSJINB?M?M Q?L?
JLIJIM?> FCE? CH QB?H L 1OMOGO -BHI JIMNOF;N?> NB;N 6 FCHE?> A?H?M Q?L?
NI <? NQI @IF> OJ L?AOF;N?> CH G;F?M 7 &IQ?P?L CH ;@N?L I<M?LPCHA
6 FCHE?> GIM;C=CMG CH @?G;F? GC=? NB;N ;@@?=N?> =I;N =IFIL L +;LS SIH JLIJIM?>
; G?=B;HCMG I@ L;H>IG 6 =BLIGIMIG? CH;=NCP;NCIH 6!' @IL NB? MCF?H=CHA I@ IH?
=BLIGIMIG? >OLCHA ?;LFS ?G<LSIA?H?MCM CH 66 @?G;F?M H 4;FC>;NCIH I@
+;LS SIHzM NB?ILS <?=;G? ?PC>?HN QCNB NB? >CM=IP?LS I@ ; FIHA HIH =I>CHA 0,
H=0, =;FF?> 6 CH;=NCP? MJ?=C@C= NL;HM=LCJN -8BC CH GC=? ;H> BOG;HM NB;N CM
?RJL?MM?> @LIG IH? I@ NB? NQI 6 =BLIGIMIG?M CH @?G;F?M ;H> CH>O=?M 6!' CH 28B <S
=I;NCHA NB? ?HNCL? =BLIGIMIG? A 2:3 A55 4C 0; A F 4C 0; ,
G?NBSF;NCIH CM NB?H >?JIMCN?> <S ,+2  ;N F;N?L MN;A?M I@ NB? CH;=NCP;NCIH JLI=?MM
HIN;<FS ;LIOH> NB? !%' JLIGIN?LM I@ 6 FCHE?> A?H?M ?HMOLCHA ; MN;<F? FI=E @IL JLIJ?L
MCF?H=CHA 4 3A4; 4C 0; FNBIOAB >CMJ?HM;<F? ;N NB? CHCNC;F MN;A?M I@ 6!' ,
G?NBSF;NCIH CM =LCNC=;F @IL CNM G;CHN?H;H=? ;M ?G<LSIM F;=ECHA ,+2 >?GIHMNL;N?
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B7II;I E< JH7DIFEI78B; ;B;C;DJI 07I; 0H7DIFEI7I; 0%. 07D:;C DL;HJ;: H;F;7JI 10.
1DJH7DIB7J;: H;= ED 0/ 07D:;C I J; :KFB 97J ED (0. (ED= J;HC D7B H;F;7J .2 D:E=;DEKI
H;JHEL HKI;I % , %DJH79 IJ;HD7B F7HJ 9KB; ,>OBE=;DO E< JH7DIFEI78B; ;B;C;DJI D L;HJ;8H7J;
=;DEC;I F ; 9>7HJI H;FH;I;DJ J>; F;H9;DJ7=; E< J>; =;DEC; I P; D: 97J;: 8;BEM D 8 7IIE9 7J;: JE
JH7DIFEI78B; ;B;C;DJI E< ;79> C7 D <7C BO /;D<J 7D: )79<7HB7D  *7J .;L ;D;J 9I
7HFBEJI : IFB7O J>; F;H9;DJ7=; E< F;7AI <EH JH7DI9H FJ ED <79JEHI <EKD: D 7 JH7DIFEI78B; ;B;C;DJ
I;GK;D9; D >KC7DI H;: 7D: C 9; 8BK; /KD:7H7C  ;DEC; H;I;7H9> *KC8;H E<
IEC7J 9 ( DI;HJ EDI <EKD: D : <<;H;DJ EBEH;9J7B ,HEIJ7J 9 +L7H 7D )O;BEC7 7D: B E8B7IJEC7 JKCEHI
D >KC7DI (;;  /9 ;D9;  H;9J;: H;FH;II ED E< JH7DIFEI78B; ;B;C;DJI J>HEK=> '.
6 D9 < D=;HI FHEJ; DI 79J D= 7I 7 FB7J<EHC JE H;9HK J ' , 7D: ;DIKH D= CKBJ B7O;H;: ;F =;D;J 9 H;FH;II ED
8O  * C;J>OB7J ED 7D: H;FH;II L; ' C; C7HAI



L?;=NCP;NCIH I@ A?H?M I@ NB? CH;=NCP? 6 =BLIGIMIG? CH ?G<LSIHC= FCH?;A?M
==IL>CHAFS L?=?HN QILE CH ;H 8 E8CA GI>?F I@ GIOM? H?OL;F MN?G =?FFM B;M
;MMI=C;N?> ;T; NL?;NG?HN ;H CHBC<CNIL I@ ,+2 QCNB L?;=NCP;NCIH I@ NB? CH;=NCP? 6
=BLIGIMIG? ;H> CNM ;MMI=C;N?> A?H?M 8A0 C4 10; 4C 0; &IQ?P?L NB?
L?FC;H=? I@ 6!' IH , G?NBSF;NCIH CM ;FMI =IHN?RN >?J?H>?HN 'H>??> CH ?RNL;
?G<LSIHC= NCMMO?M G;N?LH;FFS CHB?LCN?> L?JL?MMCP? BCMNIH?M G;LEM >?JIMCN?> <S NB?
.IFS=IG< ALIOJ I@ JLIN?CHM .0! ;H> .0! ;L? L?KOCL?> @IL J;N?LH;F 6
=BLIGIMIG? CH;=NCP;NCIH 20 . (03 4C 0; ,0 6 4C 0;

1: 95/ 59 5: 10 31:1? - 1: -88E 5:41 5 10 91 4E8- 5 :
'H ALIOH><L?;ECHA QILE @LIG 1OL;HC ;H> 1IFN?L >?GIHMNL;N?> NB? HIH
?KOCP;F?HN =IHNLC<ONCIH I@ NB? J;N?LH;F ;H> G;N?LH;F A?HIG?M @IL ?G<LSIHC= ALIQNB
OMCHA HO=F?;L NL;HM@?L CH NB? GIOM? 20 . 0AC 4C 0; (DA0 8 4C 0;

1=L??HCHA NB? GIOM? A?HIG? @IL L?ACIHM QCNB OH?KO;F J;L?HN;F ?@@?=NM IH
JB?HINSJ?M ;FFIQ?> NB? @CLMN G;JJCHA I@ CGJLCHN?> =BLIGIMIG;F L?ACIHM 0CC0 027
0 3  8A: 1CH=? NB?H IP?L CGJLCHN?> A?H?M B;P? <??H C>?HNC@C?> CH
G;GG;FM 0AC ; 48 0 3 4A6DB ( 8C7 =B;L;=N?LCT?> <S GIHI ;FF?FC=
J;L?HN I@ ILCACH ?RJL?MMCIH 2BCM J?=OFC;L GI>? I@ J;L?HN;F L?AOF;NCIH =IG?M @LIG NB?
CHB?LCN;H=? I@ A;G?NC= , G?NBSF;NCIH G;LEM ?MN;<FCMB?> ;N MI =;FF?> CGJLCHNCHA
=IHNLIF L?ACIHM '!0M QBC=B B;P? NB? ?RNL;IL>CH;LS ;<CFCNS NI L?MCMN NB? ?JCA?H?NC=
L?JLIAL;GGCHA NB;N I==OLM JIMN @?LNCFCT;NCIH >OLCHA ?;LFS G;GG;FC;H ?G<LSIHC=
>?P?FIJG?HN +IMN CGJLCHNCHA CM >LCP?H <S G;N?LH;FFS CHB?LCN?> '!0M ?MN;<FCMB?> ;N
!%'M CH NB? II=SN? NB?L? ;L? IHFS J;N?LH;F '!0M CH NB? GIOM? A?HIG? ?MN;<FCMB?>
>OLCHA MJ?LG;NIA?H?MCM ;N CHNL;A?HC= !J% JIIL L?ACIHM (27D;I 4C 0; 2B?
J?LMCMN?H=? I@ '!0M >OLCHA ?JCA?H?NC= L?JLIAL;GGCHA =IG?M @LIG NB? JL?M?H=? I@
GINC@M @IL G?NBSF;NCIH M?HMCNCP? )0  TCHA @CHA?L JLIN?CHM FCE? 8 . ;H> 8 .
NB;N ;FFIQ @IL NB? L?=LOCNG?HN I@ NB? ) . ,+2 =IGJF?R ;H> JL?P?HN ,
G?NBSF;NCIH FIMM 20 . 8 4C 0; 4BB4AB27 83C 4C 0; D4 4E8;;4
4C 0; )0:070B78 4C 0;

2B? L?AOF;NCIH I@ CGJLCHNM =;H <? FC@?FIHA IL IHFS NL;HMC?HN >OLCHA >?P?FIJG?HN
1=L??HCHA MNL;N?AS >?P?FIJ?> CH IOL F;< L?P?;F?> >IT?HM I@ JIN?HNC;F II=SN? CHB?LCN?>
NL;HMC?HN CGJLCHN?> FI=C CH NB? GIOM? ?;LFS ?G<LSI NB;N QCFF FIM? NB?CL CGJLCHN CH ;



NCMMO? MJ?=C@C= G;HH?L A D37 4C 0; -H? I@ NB?M? NL;HMC?HNFS CGJLCHN?> FI=C
CM NB? A? /315 FI=OM 'HB?LCN?> , G?NBSF;NCIH @LIG NB? II=SN? >LCP?M J;N?LH;F
;FF?F? MJ?=C@C= ?RJL?MMCIH I@ ; FIHA CMI@ILG I@ /351 8I CH NB? JL? CGJF;HN;NCIH
<F;MNI=SMN QBCF? NB? /315 JLIGIN?L CM E?JN L?JL?MM?> <S & ) G? G;LEM
&IQ?P?L ;N CGJF;HN;NCIH 8I ?RJL?MMCIH @LIG NB? J;N?LH;F ;FF?F? ;FFIQM @IL ,
G?NBSF;NCIH >?JIMCNCIH OJMNL?;G I@ /315 JLIGIN?L ;FF?PC;NCHA & ) G?
L?JL?MMCIH ;H> ?MN;<FCMBCHA ; FC@?FIHA CGJLCHN @IL J;N?LH;F MJ?=C@C= ?RJL?MMCIH I@
/315 2BCM NL;HMC?HN CGJLCHNCHA CM ;FMI NCMMO? MJ?=C@C= ;M CH ?RNL; ?G<LSIHC= FCH?;A?M
8I ?RJL?MMCIH CM G;CHN;CH?> D558K 4C 0; A44 14A6 4C 0;

'HN?L?MNCHAFS NB? G?NBSF;NCIH I@ G;N?LH;F '!0M CH NB? II=SN? CM I@N?H >LCP?H <S
NL;HMJIM;<F? ?F?G?HNM 'H>??> CN Q;M @IOH> NB;N CH GIOM? II=SN?Mv<ON ;FMI CH INB?L
MJ?=C?M FCE? BOG;HM ;H> L;NMu ?RJL?MMCIH 20 NSJ? NL;HMJIM;<F? ?F?G?HNM N?LG?>
'2 20 CHCNC;N?> NL;HM=LCJNCIH;F OHCNM JLIGIN? , G?NBSF;NCIH I@ !%'M FI=;N?>
>IQHMNL?;G IH NB?CL NL;HM=LCJNCIH;F J;NB 2B? ?RJL?MMCIH I@ MO=B '2M I==OLM CH
II=SN?M MJ?=C@C=;FFS JLIGINCHA NB? @ILG;NCIH I@ G;N?LH;F CGJLCHN?> FI=C IL ?R;GJF?
37 ;H>  CGJLCHNM NB;N Q?L? ;FMI C>?HNC@C?> @LIG NB? M=L??H =IH>O=N?> CH

IOL F;< M??G NI <?FIHA NI NBCM =F;MM I@ '2 ?F?G?HNM 6DCI 4C 0; A8 3Q DA
4C 0;

, G?NBSF;NCIH ;N NB? =LIMM LI;> I@ =BLIG;NCH J;NBQ;SM

2B? @IF>CHA I@ , CH ?OE;LSINC= HO=F?C L?JL?M?HNM ; G;DIL =B;FF?HA? @IL , <;M?>
JLI=?MM?M M ;H CFFOMNL;NCIH BOG;H =?FFM H??> NI =IGJ;=N ; NQI G?N?L FIHA ,
>IO<F? B?FCR CHNI ; HO=F?OM I@ oG I@ >C;G?N?L 2BCM L?KOCL?M ; BCAB?L IL>?L
ILA;HCT;NCIH @IL NB? , L?FSCHA IH ;L=BCN?=NOL;F JLIN?CHM 2B? GIMN HIN;<F? I@ NB?G
;L? NB? BCMNIH?M QBC=B ;MMI=C;N? QCNB NB? , CH ; HO=F?IJLIN?CH =IGJF?R @ILGCHA
NB? =BLIG;NCH

IL ; FIHA NCG? NB?L? B;M <??H >?<;N?M CH NB? M=C?HNC@C= =IGGOHCNS NI EHIQ
QBC=B I@ NB? BCMNIH?M IL NB? , Q?L? NB? NLO? =;LLC?LM I@ NB? A?H?NC= CH@ILG;NCIH
'H>??> ?;LFS I<M?LP;NCIHM CH NB? MJ?LG I@ >C@@?L?HN @CMB MJ?=C?M L?P?;F?> NB;N ?;=B
MJ?=C?M <?;LM CNM IQH MJ?=C@C= NSJ? I@ HO=F?;L JLIN?CHM QBCF? NB? , =IGJIMCNCIH
L?G;CHM I@ =IOLM? OHC@ILG 2BOM CN Q;M ;LAO?> NB;N w 15: /- 51? 41 95?1
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4 >HECEIEC; D79J L7J ED FHE9;II D ;7HBO C 9; :;L;BEFC;DJ C7J;HD7B D>;H J;: ' C;
CFH DJ ED ;DIKH;I F7J;HD7B EDBO 4 9>HECEIEC; D79J L7J ED 7J J>; 9;BB IJ7=; M> 9> M BB 8;
C7 DJ7 D;: D ;NJH7 ;C8HOED 9 J IIK;I %D J>; ;F 8B7IJ J>; JME 4 8;9EC; 79J L; 7D: H7D:EC D79J L7J ED
M BB J7A; FB79; D ;C8HOED 9 B D;7=;I M J>  * C;J>OB7J ED 8; D= :;FEI J;: ED J>; % FHECEJ;HI E<
D79J L; 4 B DA;: =;D;I JE ;DIKH; 7 < D7B BE9A E< ;F =;D;J 9 H;FH;II ED  I9EL;HO E< J>; DED
;GK L7B;DJ 9EDJH 8KJ ED E< C7J;HD7B 7D: F7J;HD7B =;DEC;I 8O /KH7D 7D: 7HJED D O =;D;H7J D=
8 F7H;DJ7B ;C8HOEI J>;O :;CEDIJH7J;: J>7J J>; F7J;HD7B =;DEC; <7LEHI J>; :;L;BEFC;DJ E< J>; ;NJH7
;C8HOED 9 7DD;N;I D EH7D=; M> B; J>; C7J;HD7B =;DEC; FHECEJ;I J>; <EHC7J ED E< J>; ;C8HOED 9
J IIK;I D =H;;D KD:;HBO D= J>; <EKD:7J ED <EH J>; F7H;DJ7B 9ED<B 9J J>;EHO 7HJED  *7JKH;
7D: /KH7D  *7JKH; 0>; CFH DJ D= B <; 9O9B; D J>; =;HCB D; %CFH DJI 7H; C7HA;: 8O  *
C;J>OB7J ED 7D: ;IJ78B I>;: L 7 J>;  *)0 ( 9ECFB;N D 7 I;N IF;9 < 9 C7DD;H :KH D= =7C;JE=;D;I I
<J;H <;HJ B P7J ED CFH DJI 7H; FHEJ;9J;: <HEC  * :;C;J>OB7J ED 8O J>; H;9HK JC;DJ E<  *)0 L 7 ' ,
6", 7D: D> 8 J ED E< 0 0 79J L JO 8O /0 (( EM;L;H :KH D= J>; 7H I D= E< =;HCB D; FH;9KHIEHI
CFH DJI 7H; ;H7I;: L 7 7 9EC8 D7J ED E< F7II L; 7D: 79J L; 0 0 C;: 7J;:  * :;C;J>OB7J ED JE 7BBEM
IK8I;GK;DJ I;N IF;9 < 9 ;IJ78B I>C;DJ J>KI 9BEI D= J>; 9O9B;



4- 41 1 9-E .1 41 ? 1/525/5 51? 4- 41 31:1 5/5? 01?5 1? C5 45: 419 C4581,

41 2A:/ 5 : 2 41 :A/815/ -/50? 5? 1/ 41 -/ 5B1 ?501 /4-5:? 2 41 15:

9 81/A81 x  BB4; &IQ?P?L NB? L?MIFONCIH I@ NB? MNLO=NOL? I@ NB? , >IO<F?
B?FCR <S L;HEFCH !LC=E ;H> 5;NMIH CH JLIPC>?> NB? GIF?=OF;L @L;G?QILE
MOMN;CHCHA NB? GI>?F I@ ; , <;M?> =;LLC?L I@ A?H?NC= CH@ILG;NCIH ,0CB 4C 0;

?MJCN? <?CHA LOF?> ION ;M NB? =;LLC?LM I@ A?H?NC= CH@ILG;NCIH CN B;M HIQ
<?=IG? ?PC>?HN NB;N JIMN NL;HMF;NCIH;F GI>C@C=;NCIHM .2+M I@ BCMNIH?M =IHMNCNON? ;
N?GJF;N? @IL ?JCA?H?NC= CH@ILG;NCIH ;H> B;P? ;H OH;G<CAOIOM CGJ;=N IH NB?
L?AOF;NCIH I@ A?H? ?RJL?MMCIH 'H NB? H?RN J;LNM ' QCFF >?M=LC<? NB? MNLO=NOL? I@ NB?
=BLIG;NCH ;H> CHNLI>O=? BCMNIH? .2+M NB?CL CGJ;=N IH A?H? L?AOF;NCIH ;H>
;MMI=C;NCIH QCNB , G?NBSF;NCIH

,O=F?IMIG? MNLO=NOL? ;H> BCMNIH? GI>C@C=;NCIHM

'H ?OE;LSIN?M , CM QL;JJ?> ;LIOH> ;H I=N;G?L =IGJIM?> I@ NQI =IJC?M I@ ?;=B
BCMNIH? P;LC;HN & &  & ;H> & ;H> NBCM ;MMI=C;NCIH CM @OLNB?L MN;<CFCT?> <S NB?
FCHE?L BCMNIH? & 2BCM HO=F?IJLIN?CH =IGJF?R , BCMNIH? I=N;G?L & CM =;FF?> NB?
wHO=F?IMIG?x ;H> CM L?J?;N?> ?P?LS n <;M? J;CLM <J 'N @ILGM ; w1403 0
BCA8 6x MNLO=NOL? I@ ;LIOH> HG CH >C;G?N?L NB;N =;H <? @OLNB?LGIL? =IGJ;=N?>
CHNI BCAB?L IL>?L MNLO=NOL?M FCE? NB? HG =BLIG;NCH @C<?L IL NB? =BLIGIMIG?M
L?MOFNCHA CH ;H IP?L;FF =IGJ;=NCIH I@ NB? , <S ; @;=NIL I@ 20 .
D64A 4C 0; &IQ?P?L NBCM HG =BLIG;NCH @C<?L MNLO=NOL? L?G;CHM

>C@@C=OFN NI I<M?LP? 8 E8E ;H> CNM @ILG;NCIH ;JJ?;LM NI <? >?J?H>?HN IH G;HS
>C@@?L?HN J;L;G?N?LM FCE? M;FN =IH=?HNL;NCIH F?HANB I@ , ;H> BCMNIH? .2+M @IL
?R;GJF? 0 B4 )A4 4C782: M ; =IHM?KO?H=? MIG? MNO>C?M MOAA?MN
NB;N NB? HG =BLIG;NCH @C<?L L?JL?M?HNM NB? wH;NOL;Fx MN;N? I@ NB? =BLIG;NCH ;H> NB;N
BCAB?L >?AL??M I@ =IGJ;=NCIH ;L? ;=BC?P?> <S NB? =IGJ;=NCIH I@ MG;FF?L >SH;GC=
OHCNM I@ HO=F?IMIG?M  A84C4 BC48 0 3 0 3 04B78 0 4C 0;

2B? =IGJ;=NCIH MN;N? I@ NB? =BLIG;NCH ;H> CNM CGJ;=N IH NB? ;=NCPCNS I@ NB?
A?HIG? B;M <??H MNO>C?> @IL ; FIHA NCG? 'H ;@N?L I<M?LPCHA NB;N MIG?
=BLIGIMIG;F >IG;CHM L?G;CH?> CH ; =IGJ;=N?> MN;N? ;@N?L GCNIMCM %?LG;H
A?H?NC=CMN #GCF &?CNT L?@?LL?> NI NB?M? L?ACIHM ;M w74C4A 27A 0C8 x ;H> MOAA?MN?>
NB;N NB?S Q?L? CH ;H CH;=NCP? MN;N? =IGJ;L?> NI NB? L?MN I@ NB? A?HIG? 2BCM CM CH



=IHNL;MN QCNB x4D27A 0C8 x L?ACIHM NB;N ;JJ?;L GIL? FIIM? CH NB? CHN?LJB;MC= =?FF
HO=F?OM 20 . A F 'H>??> CN CM HIQ Q?FF EHIQH NB;N B?N?LI=BLIG;NC=
L?ACIHM ;L? NL;HM=LCJNCIH;FFS MCF?HN ;H> A?H? JIIL ;H> ;L? @OLNB?L >CPC>?> CHNI
=IHMNCNONCP? B?N?LI=BLIG;NCHv;LIOH> =?HNLIG?L?M ;H> N?FIG?L?Mv;H> @;=OFN;NCP?
B?N?LI=BLIG;NCHvL?ACIHM NB;N =;H <? CH >C@@?L?HN MN;N?M I@ =IH>?HM;NCIH >?J?H>CHA
IH NB? =?FF NSJ? -H NB? INB?L B;H> ?O=BLIG;NCH =IHN;CHM ;=NCP?FS NL;HM=LC<?> A?H?
LC=B >IG;CHM ;;8B 0 3 4 DF48

'HN?L?MNCHAFS QBCFMN NB? P;MN G;DILCNS I@ JLIN?CHM L?AOF;NCHA NB? ?OE;LSINC=
=BLIG;NCH F;H>M=;J? ;L? ;FMI @IOH> CH JLIE;LSIN?M I=N;G?LC= HO=F?IMIG?M ;L? @IOH>
?R=FOMCP?FS CH ;L=B;?; ;H> ?OE;LSIN?M 2B? ILCACH I@ NBCM >CM=L?J;H=S CM MNCFF MNLIHAFS
>?<;N?> MIG? ;LAOCHA NB;N ?OE;LSINC= HO=F?IMIG?M =IOF> B;P? <??H CHB?LCN?> @LIG
F;N?L;F A?H? NL;HM@?L @LIG ;L=B;?; IL AC;HN PCLOM?M CH NB? F;MN ?OE;LSINC= =IGGIH
;H=?MNIL #! A8E4B )0;14AC 4C 0; ,?P?LNB?F?MM NB? CHN?AL;NCIH I@
HO=F?IMIG?M CHNI NB? ?OE;LSINC= A?HIG? MBC@N?> NB? @OH>;G?HN;F FIAC= I@
NL;HM=LCJNCIH L?AOF;NCIH =IGJ;L?> NI JLIE;LSIN?M 'H>??> ;M NB? F;NN?L ;L? >?JF?N?>
I@ =BLIG;NCH NB?L? CM HI ?PC>?HN MNLO=NOL;F L?MNLC=NCIH @IL NB? 0, JIFSG?L;M? NI <CH>
JLIGIN?LM QB?L?;M HO=F?IMIG?M =;H ;=N ;M ; <;LLC?L @IL NL;HM=LCJNCIH @;=NILM IL ?P?H
JIFSG?L;M?M CH ?OE;LSIN?M (CAD7; +IL?IP?L JIMN NL;HMF;NCIH;F GI>C@C=;NCIHM
.2+M I@ NB? BCMNIH? N;CFM =;H ;FMI >CL?=NFS ;@@?=N NB? NL;HM=LCJNCIH;F G;=BCH?LS
;FFIQCHA NB? JLIGIN?LM NI ?RCMN CH CHN?LG?>C;N? MN;N?M <?SIH> NB? w1;02: 0 3 F78C4x
MCF?H=?> ;H> ;=NCP? MN;N?M @IOH> CH JLIE;LSIN?M

2B? GIMN Q?FF EHIQH ;H> MNO>C?> .2+M ;L? @IOH> IH NB? , N?LGCH;F N;CFM I@
BCMNIH?M & ;H> & 2BCM GCABN <? >O? NI NB? @;=N NB;N CH HIH >CPC>CHA =?FFM NB? NOLH
IP?L I@ & ;H> & CM FIQ?L NB;H NB? IH? I<M?LP?> @IL & ;H> &  QBC=B >CMJF;S
F?MM .2+M 0 08 4C 0; 2BCM CM =IHMCMN?HN QCNB NB? F?MM?L ?PIFONCIH;LS
=IHM?LP;NCIH @IOH> @IL &  JLIN?CHM CH ?OE;LSIN?M 0;8: 0 3 4 8: 55 ?MJCN?
NBCM BCMNIH? N;CFM B;P? =LCNC=;F @OH=NCIHM @IL ILA;HCMGM ;M NB?CL L?GIP;F CH S?;MN F?;>M
NI F?NB;FCNS 8 6 4C 0; ;M NB?S L?JL?M?HN ;LIOH> I@ NB? BCMNIH? ,
M?KO?H=? ;H> ;M NB?S ;=N ;M ; JF;N@ILG @IL JLIN?CH CHN?L;=NCIHM 2B?S ;L? ;FMI NB?
MO<MNL;N? I@ >C@@?L?HN .2+M NB;N ;L? >SH;GC=;FFS L?AOF;N?> <S =BLIG;NCH GI>C@C?LM ;H>
JLIN?CH >IG;CHM ;GIHA QBC=B Q? =;H @CH> wQLCN?LMx NB;N >?JIMCN L?GIP? .2+M ;H>
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/9>;C7J 9 H;FH;I;DJ7J ED E< J>; D9H;7I D=BO > =>;H EH:;H E< 9ECF79J ED E< J>;  * " HIJ MH7FF;:
7HEKD: DK9B;EIEC;I ;L;HO 8F D 7L;H7=; J>;  * I <KHJ>;H 9ED:;DI;: DJE 9>HEC7J D < 8;HI E< DC
7D: DC E< : 7C;J;H >HECEIEC;I <EHC;: :KH D= C JEI I EH C; EI I H;FH;I;DJ J>; > =>;IJ 9ECF79J ED
<EHC E< J>;  * %ED 9 IFH;7: E< DK9B;EIEC;I 8;7: ED 7 IJH D= I P; C7HA;H DC IEB7J;:
CEDEDK9B;EIEC;I I P; C7HA;H DC >HEC7J D < 8;H I P; C7HA;H DC +B DI  *7J .;L
)EB ;BB 8 EBE=O B;9JHED C 9HEI9EFO F 9JKH;I E< :EC7 DI E< >;J;HE9>HEC7J D :7HA H;= EDI 7D:
;K9>HEC7J D B =>J;H H;= EDI DI :; J>; DK9B;KI E< J>; 9;BB 9 H9B;: D H;: "HEC UC;:9;BB C;: O7B; ;:KV
*ED ;N>7KIJ L; B IJ E< ADEMD > IJED; CE: < 97J EDI M J> J>; H 7IIE9 7J;: <KD9J ED ED JH7DI9H FJ ED 7D:

8 EBE= 97B FHE9;II;I :7FJ;: <HEC 897C ;BB I =D7B D= 7D: /;HL ;H );: 97B HJ



wL?;>?LMx NB;N =;H L?=IAHCT? ; MJ?=C@C= .2+ ;H> =;H L?AOF;N? A?H? ?RJL?MMCIH
20 . D64A 0 3 827 3

#;LFS QILE <S 4CH=?HN FF@L?S F?> CH JLIJIM?> NB;N ;=?NSF;NCIH I@ FSMCH?
L?MC>O?M I@ BCMNIH? N;CFM CM ;MMI=C;N?> QCNB ;=NCP? NL;HM=LCJNCIH ;;5A4H 4C 0;
+?=B;HCMNC=;FFS BCMNIH? ;=?NSF;NCIH CM ; P?LS JF;MNC= G;LE ;H> CM =IHNLIFF?> <S G;HS
BCMNIH? ;=?NSFNL;HM@?L;M?M & 2M ;H> >?;=?NSF;M?M & !M 8 A0E0 C8 4C 0;
2B? >?JIMCNCIH I@ ;=?NSF;NCIH JLIGIN?M HO=F?IMIG? OH@IF>CHA ;H> =BLIG;NCH >?
=IH>?HM;NCIH <S ;HN;AIHCTCHA NB? JIMCNCP?FS =B;LA?> FSMCH? QBC=B >?=L?;M?M NB?
CHN?L;=NCIH <?NQ??H BCMNIH? N;CFM ;H> NB? H?A;NCP?FS =B;LA?> , 6 4C 0;
AC 4C 0; 1O=B =BLIG;NCH wA4;0G0C8 x ;FFIQM NB? L?=LOCNG?HN I@ NB?

NL;HM=LCJNCIH G;=BCH?LS ;H> NBOM BCMNIH? ;=?NSF;NCIH MNLIHAFS =ILL?F;N?M QCNB ;
wL?F;R?>x =BLIG;NCH MN;N? ;H> A?H? ;=NCPCNS 44 4C 0;

SMCH? G?NBSF;NCIH CM ;HINB?L =IGGIH .2+ @IOH> IH BCMNIH? N;CFM 'H =IHNL;MN
NI BCMNIH? ;=?NSF;NCIH G?NBSF;NCIH I@ >CMNCH=N FSMCH? L?MC>O?M =;H <? ;MMI=C;N?> QCNB
?CNB?L A?H? ;=NCPCNS IL A?H? L?JL?MMCIH 0 BB4 0 3 A8 2I ,I CGJ;=N IH NB?
BCMNIH? N;CF =B;LA? CM EHIQH @IL FSMCH? G?NBSF;NCIH ;H> NBOM CN CM NBIOABN NB;N NB?M?
GI>C@C=;NCIHM >I HIN B;P? ; >CL?=N ?@@?=N IH NB? =BLIG;NCH =IGJ;=NCIH ,IH?NB?F?MM
FSMCH? G?NBSF;NCIH =;H <? L?=IAHCT?> <S =BLIG;NCH L?;>?LM ;H> INB?L JLIN?CHM <?;LCHA
MJ?=C@C= >IG;CHM GIHA NB?G Q? <LC?@FS G?HNCIH?> NB? .55. >IG;CH I@ ,+2  
NB;N CM ;NNL;=N?> NI & ) G? 0D142 4C 0;

, G?NBSF;NCIH CH ;MMI=C;NCIH QCNB L?JL?MMCP? =BLIG;NCH G;LEM
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2B? G?NBSF;NCIH I@ NB? HCHNB FSMCH? L?MC>O? I@ & =;H I==OL ;N GIHI >C IL NLC
G?NBSF;N?> MN;N? GIHA NB? SMCH? G?NBSFNL;HM@?L;M?M )+2M L?MJIHMC<F? @IL NB?
>?JIMCNCIH I@ & ) G? Q? =;H @CH> % ;H> % . NB;N =;N;FST? & ) G? G?
134 & & NB;N NLC G?NBSF;N?M L?MC>O?M G;LE?> <S & ) G? ;H> #1#2 1#2  
NB;N >?JIMCNM >? HIPI & ) G? -P?L;FF & ) G?NBSF;NCIH CM OMO;FFS ;MMI=C;N?> QCNB
NB? @ILG;NCIH I@ =IHMNCNONCP? B?N?LI=BLIG;NCH ;N A?H? JIIL L?ACIHM GIMN HIN;<FS ;N
J?LC=?HNLIG?LC= L?ACIHM ;H> IH N?FIG?L?M 824CC 0 3 /0A4C !IGJ;=NCIH I@
=BLIG;NCH NBLIOAB & ) G? CM G?>C;N?> <S NB? L?=LOCNG?HN I@ NB? ;L=BCN?=NOL;F JLIN?CH
&. NB;N L?=IAHCT?M G?NBSF;N?> & ) NBLIOAB CNM =BLIGI>IG;CH 84;B4 4C 0;



2B? ?R;=N G?=B;HCMG <S QBC=B &. ;H> & ) G?NBSF;NCIH JLIGIN?
=IH>?HM;NCIH L?G;CHM OHL?MIFP?> <ON CN CM EHIQH NB;N &. =;H ;=N ;M ; JF;N@ILG NI
L?=LOCN ;L=BCN?=NOL;F =BLIG;NCH JLIN?CHM FCE?  0% NB;N GI>OF;N?M B?N?LI=BLIG;NCH
MNLO=NOL?M 84;B4 0?=?HN MNO>C?M JL?>C=N?> NB;N &. =IOF> A?H?L;N? JB;M?
M?J;L;N?> >LIJF?NM B?H=? JLIGINCHA ; GI>?F I@ B?N?LI=BLIG;NCH @ILG;NCIH NBLIOAB
FCKOC> JB;M? M?J;L;NCIH 0AB 4C 0; (CA 4C 0; 'H ;>>CNCIH & )
G?NBSF;NCIH CM ;FMI L?=LOCN?> ;LIOH> NL;HMJIM;<F? ?F?G?HNM ;H> CGJLCHN?> A?H?M
NB;HEM NI ; P;LC?NS I@ MJ?=C@C= )0  TCH= @CHA?L JLIN?CHM NB;N =;H L?=LOCN ) . ;M
G?HNCIH?> JL?PCIOMFS ; 4830 4C 0; 0CBD8 4C 0; FF CH ;FF NB? A?H?L;F
PC?Q CM NB;N NB? G?NBSF;NCIH I@ & ) CM MNLIHAFS =ILL?F;N?> QCNB L?JL?MMCIH ;H>
MCF?H=CHA

, ;H> & ) G?NBSF;NCIH B;P? =IGJF?R L?F;NCIHMBCJM 'H>??> & ) G?
MBIQ MNLIHA JIMCNCP? =ILL?F;NCIH QCNB , G?NBSF;NCIH CH NB? =IHN?RN I@ ?;LFS
?G<LSIHC= >?P?FIJG?HN +?NBSF;NCIH I@ & ) G? =;H JLIGIN? , G?NBSF;NCIH
G;CHN?H;H=? 20 . NBLIOAB 3&0 <CH>CHA ;H> MO<M?KO?HN ?HB;H=?G?HN I@
,+2 ;=NCPCNS 8D 4C 0; C710AC 4C 0; ==IL>CHAFS FIMM I@ & ) G?

CH #1!M CM ;==IGJ;HC?> <S , G?NBSF;NCIH >CMMIFONCIH >O? NI CGJ;CL?> N;LA?NCHA I@
3&0 ;N NB? L?JFC=;NCIH @ILE PIH +?S?HH ?N ;F < 'H =IHNL;MN FIMM I@ ,+2M
>I?M HIN ;JJ?;L NI J?LNOL< NB? >?JIMCNCIH I@ & ) G? ;N J?LC=?HNLIG?LC= L?ACIHM
)BD DA0 4C 0; CH;FFS & ) G? =;H ;FMI ;=N ;M ; JLIN?=NIL ;A;CHMN ,
>?G?NBSF;NCIH 'H ?;LFS ?G<LSIM NB? JL?M?H=? I@ .. IL 12# .%! IH
& ) G? G;LE?> L?ACIHM JLIN?=NM NB? G;N?LH;F A?HIG? @LIG 2#2 CH>O=?> L?GIP;F
I@ , G?NBSF;NCIH 0:0 DA0 4C 0;

'H ;>>CNCIH NI ?HB;H=CHA , G?NBSF;NCIH G;CHN?H;H=? & ) G? =;H ;FMI
CHN?L;=N QCNB NB? 34 E , G?NBSF;NCIH G;=BCH?LS IL ?R;GJF? GIOM? #1!M QCNB
0 )- IL NL?;N?> QCNB ; % % . CHBC<CNIL >?GIHMNL;N? BSJIG?NBSF;NCIH ;N A?H?

JLIGIN?LM ;H> CGJLCHN?> A?H?M ;M % % . B;P? <??H @IOH> NI L?=LOCN ,+2 M
NBLIOAB NB?CL ;HESLCH >IG;CHM ?BIC49 8C 0 4C 0; /70 6 4C 0; IMM
I@ , G?NBSF;NCIH CH MCHAF? 0GON;HNM CM GIMN ?PC>?HN ;LIOH> A?LGFCH? A?H?M ;H>
2#M 6 4C 0; 2B?H OJIH >?F?NCIH I@ ) . ;H> ;FCE? NI QB;N B;M <??H
I<M?LP?> QCNB % % . )- 2#M ;H> CGJLCHN?> FI=C ;L? L?;=NCP;N?> ;H> FIM? <INB
, ;H> & ) G?NBSF;NCIH CH GIOM? #1!M F4 4C 0;



'HN?L?MNCHAFS ;N J?LCI>M I@ >?P?FIJG?HN ;MMI=C;N?> QCNB ; , BSJIG?NBSF;N?>
A?HIG? FCE? CH #1!M & ) G? =;H J;LNC;FFS =IGJ?HM;N? @IL , G?NBSF;NCIH FIMM
;H> J;LNC=CJ;N? CH G;CHN;CHCHA ?JCA?H?NC= L?JL?MMCIH I@ 2#M ,0;C4A 4C 0;
+IL?IP?L CN Q;M JLIJIM?> NB;N & ) G? ;==OGOF;N?> ;N NB? JLIGIN?LM I@ A?LGFCH?
A?H?M NI CH>O=? NB?CL L?JL?MMCIH CH NB? ?;LFS , BSJIG?NBSF;N?> ?G<LSI JLCIL NI
, G?NBSF;NCIH ?MN;<FCMBG?HN >OLCHA ?JC<F;MN >C@@?L?HNC;NCIH 278ID:8 4C 0;

'H =IHNL;MN >OLCHA NB? G?NBSF;NCIH JB;M? I@ NB? G;F? A?LGFCH? @LIG ?G<LSIHC= >;SM
# NI # & ) ;H> , G?NBSF;NCIH M??G NI >CMJF;S ; GIL? ;HN;AIHCMNC=
L?F;NCIHMBCJ >IG;CHM G;LE?> <S & ) G? N?H> NI ;=KOCL? , G?NBSF;NCIH QCNB ;
>?F;S?> ECH?NC=M (78A0 4 4C 0;

2;E?H NIA?NB?L CN ;JJ?;LM NB;N & ) G?NBSF;NCIH CM ?MJ?=C;FFS =LCNC=;F @IL NB?
G;CHN?H;H=? I@ , G?NBSF;NCIH ;N CGJLCHN?> A?LGFCH? A?H?M ;H> IH 2#M 20 .

;H> NI ;=N CH MSH?LAS QCNB , G?NBSF;NCIH NI ?HMOL? NB?CL MN;<F? L?JL?MMCIH
 ON NB?M? =?HNL;F ?@@?=NM M??G NI <? L?MNLC=N?> NI >?P?FIJG?HN;F NCG? QCH>IQM
QB?L?<S , G?NBSF;NCIH CM ?MJ?=C;FFS >SH;GC= IL ?P?H ;<M?HN 'H =IHNL;MN FIMM I@
& ) G?NBSFNL;HM@?L;M?M CH >C@@?L?HNC;N?> =?FFM QB?L? , G?NBSF;NCIH J;NN?LHM ;L?
?MN;<FCMB?> ;H> MN;<F? >I?M HIN L?MOFN CH , BSJIG?NBSF;NCIH IL L? ;=NCP;NCIH I@
2#M
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2B? G?NBSF;NCIH I@ & ) CM G?>C;N?> <S NB? .IFS=IG< ALIOJ I@ JLIN?CHM .=% ;
=IGJF?R I@ JLIN?CHM NB;N Q;M @CLMN C>?HNC@C?> CH ; A B ?78;0 GON;HN @IL <I>S
M?AG?HN;NCIH 4F8B 2B? BCAB =IHM?LP;NCIH I@ NB? .=% =IGJF?R @LIG
OHC=?FFOF;L ?OE;LSIN?M NI JF;HNM ;H> ;HCG;FM MOAA?MNM ;H ;H=C?HN ILCACH NB;N GCABN
B;P? ;JJ?;L?> CH #! )0;14AC 4C 0; 'H G;GG;FM NB? .IFS=IG< L?JL?MMCP?
=IGJF?R .0! CM L?MJIHMC<F? @IL G?NBSF;NCHA & ) 2B? .0! G?NBSFNL;HM@?L;M?
;<CFCNS CM @IOH> CH NB? 1#2 >IG;CH I@ #8& ;H> #8& NB? F;NN?L B;PCHA ; FIQ?L =;N;FSNC=
;=NCPCNS NB;H NB? @ILG?L 0A6D4A 4C 0; -H NB? MC>? HIN? NB? .0! =IGJF?R
=;N;FST?M GIHI O<CKOCNCH;NCIH I@ & ) ;H> =;H L?=LOCN .0! ;H> JLIGIN?
& ) G? >?JIMCNCIH ;M >?GIHMNL;N?> CH GIOM? #1!M ;02:;4364 4C 0;
1CGCF;LFS NI & ) G? & ) G? CM ;MMI=C;N?> QCNB A?H? L?JL?MMCIH ;H> @;=OFN;NCP?
B?N?LI=BLIG;NCH )A 94A 0 3 48 14A6 'H J;LNC=OF;L & ) G? CM CHPIFP?> CH ;



@ILG I@ HIH =;HIHC=;F A?HIGC= CGJLCHNCHA ;M CN =;H <? CHB?LCN?> <S NB? G;N?LH;F NI
NB? ?G<LSIHC= A?HIG? =F;MMC= ?R;GJF? I@ MO=B & ) G? G?>C;N?> CGJLCHNM CM
NB? ?;LFS CGJLCHN?> 6 =BLIGIMIG? CH GC=? QBC=B Q? JL?PCIOMFS >?M=LC<?> 20 .

&IQ?P?L NB? =IHM?LP;NCIH I@ MO=B HIH =;HIHC=;F CGJLCHNM L?G;CHM >?<;N?> ;H>
Q;LL;HNM @OLNB?L L?M?;L=B IL ?R;GJF? ;@N?L @?LNCFCT;NCIH G;N?LH;F J;NN?LHM I@
& ) G? ;L? ?L;M?> CH BOG;HM ;H> NB?L? CM NI >;N? HI ?PC>?H=? @IL ?;LFS CGJLCHN?>
6!' CH =IHNL;MN NI GC=? 7?N INB?L MNO>C?M B;P? I<M?LP?> ; L? ?MN;<FCMBG?HN I@
& ) G? G;N?LH;F >IG;CHM ;N NB? GILOF; MN;A? CH BOG;H ?G<LSIM QCNB
;MSGG?NLC?M CH NB? NQI J;L?HN;F ;FF?F?M D 4C 0; -80 4C 0; /70 6 4C 0;

OLCHA ?;LFS ?G<LSIHC= >?P?FIJG?HN ;H> CH =OFNOL?> #1!M CH J;LNC=OF;L
>IG;CHM I@ & ) G? =;H <? @IOH> CH <CP;F?HN J;NN?LHM QCNB & ) G? ;LIOH>
>?P?FIJG?HN;F A?H?M 4A BC48 4C 0; 'HN?L?MNCHAFS & ) G? >?GIHMNL;N?M
MNLIHA ;HN;AIHCMNC= L?F;NCIHMBCJ QCNB , G?NBSF;NCIH 20 . HIN;<FS ;N
OHG?NBSF;N?> !J% CMF;H>M  D 4C 0; H 27 4C 0; )0 0H 4C 0;
1O=B ;HN;AIHCMG ;N .IFS=IG< >IG;CHM CH=FO>CHA !%'M CM GIMN PCMC<F? CH =;H=?L ;H>
CH >C@@?L?HNC;N?> =?FFM QB?L? ?JCA?H?NC= MQCN=B?M =;H I==OL <?NQ??H , ;H> & )
G?NBSF;NCIH ;N !%'M ;HN;AIHCTCHA IH? ;HINB?L 7 4C 0; /70 6 4C 0;
'H GIOM? #1!M ;M Q?FF CN Q;M I<M?LP?> NB;N FIMM I@ , G?NBSF;NCIH ;N BCABFS
G?NBSF;N?> !J%M JLIGIN?M A;CH I@ & ) G? QBCF? ; =IH=IGCN;HN FIMM I@
& ) G? =;H <? I<M?LP?> ;N !J% MCN?M QCNB OMO;FFS FIQ?L , G?NBSF;NCIH F?P?FM
A8 : 0 4C 0; 060A 0 4C 0; 4338 6C 4C 0; 7?N CH INB?L

>?P?FIJG?HN;F =IHN?RNM FCE? CH JL?H;N;F JLIMJ?LG;NIAIHC; , G?NBSF;NCIH FIMM
NBLIOAB ,+2 IL ,+2 )- >I?M HIN ;@@?=N & ) G? F?P?FM DA0 4C 0;
(78A0 4 4C 0; CH;FFS CN ;JJ?;LM NB;N CH MIG? =IHN?RNM & ) G? ;H> ,
G?NBSF;NCIH =;H =I ?RCMN 'H>??> IONMC>? @LIG !%'M ;H> A?H? JLIGIN?LM CH
>C@@?L?HNC;N?> =?FFM F;LA? & ) G? >IG;CHM =;H <? @IOH> CH , G?NBSF;N?>
L?ACIHM 0F:8 B 4C 0; 0D;4A 4C 0; HINB?L ?R;GJF? I@ IP?LF;J <?NQ??H
.0! & ) G? ;H> , G?NBSF;NCIH QILNB G?HNCIHCHA =;H <? @IOH> ;N !%'M CH
?RNL; ?G<LSIHC= NCMMO?M MJ?=C@C=;FFS ( 8C7 4C 0;

OH=NCIH;FFS 8 E8CA GIF?=OF;L ;MM;SM GIHCNILCHA @IL NB? ;=NCPCNS I@ .0! QB?H
CH=O<;N?> QCNB BSJIG?NBSF;N?> IL G?NBSF;N?> , N?GJF;N? L?P?;F?> NB;N ,



G?NBSF;NCIH JL?M?H=? >C> HIN JL?P?HN NB? >?JIMCNCIH I@ & ) G? <S .0! ?4A
4C 0; 2BCM MOAA?MNM NB;N NB? G?NBSF;NCIH I@ =SNIMCH?M CM HIN ;H CHBC<CNIL I@ .0!
;=NCPCNS !IHP?LM?FS GON;NCIHM I@ NB? .55. >IG;CH I@ ,+2 ;FFIQ @IL >?JIMCNCIH
I@ , G?NBSF;NCIH ;N !%'M G;LE?> QCNB & ) G? 'N B;M <??H MOAA?MN?> NB;N NBCM
GON;HN =IOF> ;FFIQ MO=B L?=LOCNG?HN NI & ) G? G;LE?> >IG;CHM <S L?=IAHCTCHA
& ) 3< >?JIMCN?> <S .0! (4 3 8:08C 4C 0; ,48 14A6 4C 0;
0?=?HNFS CM Q;M MBIQH NB;N NB? , N?LGCHOM >IG;CH I@ NB? FIHA CMI@ILG I@ ,+2
,2+ CM ;FMI CHPIFP?> CH NB? L?=IAHCNCIH I@ & 3< ;H> L?=LOCNG?HN I@ ,+2

;N & ) G? MCN?M D 4C 0; +IL?IP?L CN B;M <??H MBIQH NB;N NB? .0!
=IGJF?R =;H >CL?=NFS L?=LOCN L?AOF;NILM I@ , G?NBSF;NCIH HIN;<FS NB? 2#2 ?HTSG?M
;H> M?KO?MN?L ,+2 QBC=B ION =IGJ?N?M NB? 34 E ;=NCPCNS I@ ,+2 ;H>
,+2  ;N .IFS=IG< >IG;CHM 4A8 4C 0; 1 0 CH;FFS JLIN?=NILM I@

.0! & ) G? G;LE?> L?ACIHM ;FMI ?RCMN NI JL?P?HN NB? >?JIMCNCIH I@ ,
G?NBSF;NCIH GIHA NB?G ) +  ;FMI EHIQH ;M  6 =;H L?=IAHCT?
OHG?NBSF;N?> !J%M NBLIOAB CNM !RR! >IG;CH ;H> JL?P?HNM , G?NBSF;NCIH ;M CNM
FIMM L?MOFNM CH BSJ?LG?NBSF;NCIH ;N NQI NBCL>M I@ .0! N;LA?N?> !%'M CH GIOM? #1!M
;02:;4364 4C 0; D;0A3 4C 0; 'H ;>>CNCIH NB? JL?M?H=? I@ & ) G?

;N & ) G? & ) G? <CP;F?HN A?H?M L?J?FM NB? 34 E ,+2 M ;M NBCM G;LE CM
M?HM?> <S NB?CL >IG;CHM 2B? MNLIHA ;HN;AIHCMG <?NQ??H & ) G? ;H> ,
G?NBSF;NCIH QCFF <? >?P?FIJ?> CH GIL? >?N;CFM F;N?L IH <ON JLIPC>?M ;HINB?L ?RNL; F;S?L
I@ ;HN;AIHCMG <?NQ??H & ) G? ;H> , G?NBSF;NCIH ;N >?P?FIJG?HN;F A?H?M 'H
NB? ?H> CN ;JJ?;LM NB;N NB? ;HN;AIHCMG <?NQ??H & ) G? ;H> , G?NBSF;NCIH CM
IHFS GI>?L;N?FS >?J?H>?HN IH NB? G?NBSF;NCIH MN;N? I@ NB? =SNIMCH? CNM?F@ <ON L;NB?L
L?FC?M GIL? IH ; <;F;H=? <?NQ??H NB? L?=LOCNG?HN I@ .0! ;H> NB? L?JOFMCIH I@ 34
E , G?NBSF;NCIH G;=BCH?LS ;N !J% LC=B & ) G? G;LE?> L?ACIHM

, G?NBSF;NCIH CHN?LJF;SM QCNB ;=NCP? =BLIG;NCH G;LEM
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2B? >?JIMCNCIH I@ & ) G?NBSF;NCIH CH G;GG;FM CM G?>C;N?> <S ; F;LA? @;GCFS I@
)+2M @ILGCHA NBL?? G;DIL =IGJF?R?M NB;N P;LS <S NB? =IGJIMCNCIH I@ NB?CL MO<OHCNM
1#2  + ;H> + D674B 4C 0; 2B? F;NN?L CM L?MJIHMC<F? @IL
& )G? >?JIMCNCIH QBCF? NB? @ILG?LM =;N;FST? & ) G? HIN;<FS ;LIOH> !%'



JLIGIN?LM 'H>??> 1#2 CM >CL?=NFS ;>>L?MM?> NI !%'M ;H> NB? =BLIG;NCH <S ;
JLIN?CH QCNB ; 8CH= @CHA?L !66! >IG;CHv; !J% G?NBSF;NCIH M?HMCNCP? >IG;CHv
EHIQH ;M !. -H NB? INB?L B;H> + ;H> JLIN?CHM <?;L ; 8 !RR! >IG;CH IH
NB?CL IQH A F 4C 0; D 4C 0; 8; 4 4C 0;

2B? ;==OGOF;NCIH & ) G?NBSF;NCIH ;N NB? NL;HM=LCJNCIH MN;LN MCN? 211 I@
A?H?M B;M <??H I<M?LP?> CH GC=? BOG;H ;H> T?<L;@CMB ;H> ;MMI=C;N?M GIMN I@ NB?
NCG? QCNB ;=NCP? A?H?M IL ;N F?;MN A?H?M JICM?> @IL @OLNB?L ;=NCP;NCIH 'H BOG;H #1!M
H?;LFS I@ & ) G? G;LE?> A?H?M ;L? ?RJL?MM?> /70 4C 0; 5CNB NB?
HIN;<F? ?R=?JNCIH I@ <LI;> L?JL?MMCP? >IG;CHM I@ HIH =;HIHC=;F & ) G? @IOH> CH
NB? II=SN? NBCM G;LE CM OMO;FFS =IHMC>?L?> ;M ;H ;=NCP? ?JCA?H?NC= G;LE 8D 4C 0;

'H ?G<LSIHC= MN?G =?FFM & ) G? CM @IOH> NI =IFI=;FCT? QCNB & ) G? ;N
NB? !J% >?HM? JLIGIN?LM I@ <CP;F?HN >?P?FIJG?HN;F A?H?M 20 . 2B? JL?P;F?HN
GI>?F MNCJOF;N?M NB;N NBCM >O;F G;LECHA JICM?M A?H?M @IL @OLNB?L ;=NCP;NCIH F;N?L IH
>OLCHA >C@@?L?HNC;NCIH &IQ?P?L L?=?HN QILE MOAA?MNM NB;N NB? JOLJIM? I@ & ) G?
GIMNFS L?FC?M IH ;PIC>CHA J?LG;H?HN MCF?H=CHA I@ >?P?FIJG?HN;F A?H?M HIN;<FS PC;
, G?NBSF;NCIH MCH=? <CP;F?HN A?H?M ;L? HIN GIL? ?RJL?MM?> IL ?RJL?MM?> @;MN?L

NB;H A?H?M G;LE?> IHFS QCNB & ) G? IL & ) G? >OLCHA >?P?FIJG?HN 4A BC48
4C 0;  D 0A 4C 0;

M >?M=LC<?> ;<IP? & ) G? ;H> , G?NBSF;NCIH MB;L? ; MNLIHA ;HNC
=ILL?F;NCIH NI NB? JICHN QB?L? NB? MN;NOM I@ & ) G?NBSF;NCIH CM ; <?NN?L JL?>C=NIL I@
, G?NBSF;NCIH NB;H NB? !J% >?HMCNS I@ OH>?LFSCHA , M?KO?H=?M 48BB 4A 4C 0;

M >?M=LC<?> <LC?@FS ;<IP? NB? >IG;CH I@ NB? ,+2 M M?F?=NCP?FS
CHN?L;=NM QCNB OHG?NBSF;N?> @ILGM I@ & ) ;FF?PC;NCHA CNM ;ONI CHBC<CNILS
=IH@ILG;NCIH ;H> ;FFIQCHA =;N;FSNC= ;=NCPCNS I@ NB? 34 E , G?NBSFNL;HM@?L;M?M
NI <? L?F?;M?> 20 . 8 4C 0; /70 6 4C 0; 2B? L?JOFMCP? ?@@?=N
I@ & ) G?NBSF;NCIH IH ,+2 ;=NCPCNS CM JLIJILNCIH;F NI NB? HOG<?L I@ G?NBSF
ALIOJM JL?M?HN IH ) QCNB & ) G? MBIQCHA ; @IF> >?=L?;M?> ;@@CHCNS @IL ,+2

>IG;CH =IGJ;L?> NI OHG?NBSF;N?> & ) 2B? CGJILN;H=? I@ NB? >IG;CH
@IL NB? L?AOF;NCIH I@ ,+2 N;LA?NCHA ;N & ) G? L?ACIHM B;M <??H @OLNB?LGIL?
BCABFCABN?> CH ; C )- GON;HN =?FF FCH? QCNB ?=NIJC= ?RJL?MMCIH I@ ,+2 QCNB ;
GI>C@C?> >IG;CH CHM?HMCNCP? NI & ) G?NBSF;NCIH MN;NOM 7 4C 0; 'H
MO=B =IHN?RN , G?NBSF;NCIH CM @IOH> ;N !%' L?ACIHM G;LE?> <S & ) G?NBSF;NCIH
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'N CM CH?R;=N NI =IHMC>?L & ) G?NBSF;NCIH ;M ; FCN?L;F P02C8E4Q G;LE >?MJCN? CNM
>?JIMCNCIH G;>? <S NB? 1#2 ;N ;=NCP?FS NL;HM=LC<?> A?H?M CH MSH?LAS QCNB 0,
JIFSG?L;M? '' @LIG S?;MNM NI BOG;HM  A 60 4C 0; (D 4C 0; 'HCNC;FFS
CN Q;M MBIQH NB;N ?HLC=BG?HN I@ & ) G? ;N A?H? <I>C?M CM L?=IAHCT?> <S NB?
.55. >IG;CH I@ ,+2 QBC=B CM L?=LOCN?> NB?L? ;H> >?JIMCNM , G?NBSF;NCIH
70H0;0 4C 0; 1CGCF;LFS GON;NCIH I@ NB? .55. >IG;CH I@ ,+2  CH>O=?M

; FIMM I@ , G?NBSF;NCIH ;N A?H? <I>C?M G;LE?> QCNB & ) G? MCGCF;LFS NI ; FIMM
I@ 1#2  0D142 4C 0; &IQ?P?L CN ;JJ?;LM NB;N ,+2 GCABN B;P? ;
JL?@?L?HNC;F ;@@CHCNS @IL & ) G? QBC=B CM >?JIMCN?> <S ,1 ;N CHN?LA?HC= L?ACIHM
,48 14A6 4C 0; -D 4C 0; 2BOM , ;H> & ) G?NBSF;NCIH A?H?L;FFS
>?GIHMNL;N? ; JIMCNCP? =ILL?F;NCIH QCNB & ) G?NBSF;NCIH JF;SCHA ;H CGJILN;HN LIF?
CH AOC>CHA 34 E , G?NBSF;NCIH 20 . (78A0 4 4C 0; &IQ?P?L NB?
@OH=NCIH I@ & ) G?NBSF;NCIH <;M?> AOC>CHA I@ , G?NBSF;NCIH ;N CHN?LA?HC=
L?ACIHM ;H> A?H? <I>C?M L?G;CHM ?FOMCP? 2QI G;DIL BSJINB?M?M ?RCMN CLMN ,
G?NBSF;NCIH ;N A?H? <I>C?M =IOF> @;=CFCN;N? NL;HM=LCJNCIH;F ?FIHA;NCIH ;H> MJFC=CHA
?P?HNM ?CNB?L <S JL?P?HNCHA !2! <CH>CHAvNB;N MFIQM >IQH JIFSG?L;M?
?FIHA;NCIHvIL <S JLIGINCHA NB? <CH>CHA I@ +?!. ;H> &. 0D 0:40 4C 0;
(7D:;0 4C 0; .40A8 4C 0; -NB?LQCM? CN B;M <??H JLIJIM?> NB;N ,
G?NBSF;NCIH @IOH> ;N CHN?L ;H> CHNL;A?HC= L?ACIHM =IOF> L?JL?MM =LSJNC= JLIGIN?LM
2BCM @OH=NCIH B;M <??H L?JILN?> NI I==OL CH ; FCGCN?> ?RN?HN CH GIOM? #1!M F;=ECHA
,+2  4A8 4C 0; &IQ?P?L NBCM ?@@?=N Q;M HIN I<M?LP?> CH C NLCJF? )-

#1!M  0A8 8 4C 0; 'HNLCAOCHAFS ; L?=?HN MNO>S OH=IP?L?> ; H?Q JIMMC<F? HIH
=;HIHC=;F @OH=NCIH I@ & ) G? 0AA0; 4C 0; 'H GIOM? #1!M IP?L
B?N?LI=BLIG;NC= L?ACIHM MBIQ >O;F G;LECHA <S & ) G? ;H> & ) G? 'H NB?M?
L?ACIHM NB? >?JIMCNCIH I@ & ) G? M??GM NI <? G?>C;N?> <S ,1 CH MSH?LAS QCNB
1#2  'H>??> NB? FIMM I@ 1#2  CH>O=?M <INB & ) G? ;H> ) G? FIMM 5CNB
NB? FIMM I@ 1#2  NB?M? >O;F & ) G? & ) G? B?N?LI=BLIG;NCH L?ACIHM
;=KOCL? @?;NOL?M I@ ?HB;H=?LM MOAA?MNCHA NB;N & ) G?NBSF;NCIH =IOF> ;=N ;M ;
<IIEG;LE @IL JICM?> ?HB;H=?LM QBC=B ;L? E?JN MCF?H=?> <S & ) G?
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=?NSF;NCIH I@ BCMNIH? L?MC>O?M B;M FIHA <??H ;MMI=C;N?> QCNB A?H? ;=NCP;NCIH 'H>??>
BSJI;=?NSF;NCIH CM I<M?LP?> IH NB? CH;=NCP? 6 =BLIGIMIG? I@ G;GG;FC;H @?G;F?M IL
MCF?HN G;NCHA NSJ?M CH S?;MNM QBCF? FSMCH? BSJ?L;=?NSF;NCIH CM I<M?LP?> CH NB?
BSJ?L;=NCP? G;F? 6 =BLIGIMIG? CH A B ?78;0 4 4C 0; A0D BC48 4C 0;

4??4B4 0 3 )DA 4A 5? ;FL?;>S >?M=LC<?> CH ; JL?PCIOM M?=NCIH NB?
G?=B;HCMG <?BCH> A?H? ;=NCPCNS ;H> BCMNIH? ;=?NSF;NCIH !IH=?LHCHA NB? L?F;NCIHMBCJ
<?NQ??H , G?NBSF;NCIH ;H> & ) ;= CN Q;M GIMNFS =B;L;=N?LCT?> ;N ?HB;H=?LM
,;G?FS CH GIOM? #1!M ?HB;H=?LM QCNB BCAB?L F?P?F I@ , G?NBSF;NCIH QCFF A;CH
& ) ;= MCAH;F OJIH FIMM I@ ,+2M  8 6 4C 0; 1CGCF;LFS CH C )- G;F?
A?LG =?FFM CH NB? GIOM? ?=NIJC= & ) ;= ?HLC=B?> L?ACIHM ;L? A;CH?> ;N L?ACIHM NB;N
FIMN , G?NBSF;NCIH =ICH=C>CHA QCNB GINC@ MCN?M @IL G?NBSF M?HMCNCP? NL;HM=LCJNCIH
@;=NILM DA0 4C 0; 7?N NB? =I I==OLL?H=? I@ <INB , G?NBSF;NCIH ;H>
& ) ;= =;H B;JJ?H ;N ?HB;H=?LM CH MIG? =;H=?L =?FFM 'H NB? &!2 =?FF FCH? IP?L

I@ ?HB;H=?LM ;L? B?;PCFS , G?NBSF;N?> ;H> CH NBCM GI>?F FIMM I@ ,
G?NBSF;NCIH =IH=IGCN;HNFS L?>O=?M & ) ;= F?P?FM MOAA?MNCHA NB;N NB?L? CM HI
CHB?L?HN ;HN;AIHCMG JL?P?HNCHA , G?NBSF;NCIH ;H> & ) ;= NI =I FI=;FCT? 70A;4C
4C 0; &IQ?P?L NBCM CM CH MB;LJ =IHNL;MN NI GIOM? #1!M ;M NB? JL?M?H=? I@
& ) ;= CM ;HNC =ILL?F;N?> QCNB , G?NBSF;NCIH P;LC;NCIHM ;N A?H? L?AOF;NILS
?F?G?HNM 20 . QCNB ?HB;H=?LM ?HLC=B?> @IL & ) ;= <?CHA GIL?
BSJIG?NBSF;N?> NB;H ?HB;H=?LM ?HLC=B?> @IL & ) G? IHFS ;094 4C 0; M
& ) ;= >?JIMCNCIH CM G?>C;N?> <S J ;H> NB? NL;HM=LCJNCIH G;=BCH?LS NB?
L?>O=NCIH I@ & ) ;= QB?H , G?NBSF;NCIH CM JL?M?HN B;M <??H ;MMI=C;N?> QCNB
?PC=NCIH I@ NB? +?>C;NIL =IGJF?R ;H> FCGCN?> JLIGIN?L ?HB;H=?LM =IHN;=NM ( 6 4C
0;



N;F? I@ ?;LFS >?P?FIJG?HN

LIG @?LNCFCT;NCIH NI CGJF;HN;NCIH

?LNCFCT;NCIH L?@?LM NI NB? @OMCIH I@ NB? B;JFIC> G;N?LH;F ;H> J;N?LH;F A;G?N?M @ILGCHA
NB? IH? =?FF?> >CJFIC> TSAIN? NB;N G;LEM NB? <?ACHHCHA I@ ; H?Q FC@? 5? A?H?L;FFS
JC=NOL? >?P?FIJG?HN ;M ; w3 F 78;;x JLI=?MM ;M CFFOMNL;N?> QCNB NB? 5;>>CHANIH
F;H>M=;J? CH QBC=B =?FFM JLIAL?MMCP?FS FIM? NB?CL JIN?H=S C ? @LIG JFOLCJIN?H=S NI
GOFNCJIN?H=S NI JLIA?HCNIL =?FFM ;H> <?=IG? GIL? MJ?=C;FCT?> 'H NBCM L?A;L>
@?LNCFCT;NCIH MN;H>M ION ;M ;H wD? 78;;x NL;D?=NILS CH NB? >?P?FIJG?HN I@ M?RO;FFS
L?JLI>O=CHA MJ?=C?M ;M NB? ?H=IOHN?L I@ BCABFS MJ?=C;FCT?> J;L?HN;F A;G?N?M QCFF ACP?
LCM? NI NB? NINCJIN?HN TSAIN? 'H>??> CH G;GG;FM JLCGIL>C;F A?LG =?FFM >I HIN ;LCM?
DOMN ;@N?L NB? @ILG;NCIH I@ NB? TSAIN? <ON L;NB?L ?G?LA? @LIG NB? MN?G =?FFM I@ NB?
?JC<F;MN NB;N B;P? ;FL?;>S OH>?LAIH? FCH?;A? L?MNLC=NCIH 74 4C 0; 0 2 2:
4C 0; 278ID:8 4C 0; 2BCM L?M?NNCHA I@ NB? >?P?FIJG?HN FCH? B;JJ?HM CH
; G;NN?L I@ BIOLM ;H> =IG?M ;N NB? =IMN I@ MCAHC@C=;HN =B;HA?M ;N ?P?LS F?P?F I@ NB?
=?FFOF;L ILA;HCT;NCIH CH=FO>CHA GILJBIFIAC=;F G?N;<IFC= NL;HM=LCJNIGC= ;H>
?JCA?H?NC= #;=B I@ NB?M? JLI=?MM?M QCFF B;P? AL?;N CGJ;=N HIN IHFS @IL NB? JLIJ?L
@ILG;NCIH I@ NB? TSAIN? <ON ;FMI CH NB? @IFFIQCHA @CLMN =?FF @;N? >?=CMCIHM

.;L?HN;F A;G?N?M ;H> @CLMN L?JLIAL;GGCHA JL?JJCHA NB? ?G<LSI

'H 1CL (  %OL>IH >?GIHMNL;N?> NB? CGJILN;H=? I@ NB? =IHN?HN I@ NB? ?AA CH
>?P?FIJG?HN;F L?JLIAL;GGCHA QB?H B? NL;HMJF;HN?> NB? HO=F?OM I@ ; >C@@?L?HNC;N?>
?JCNB?FC;F =?FF I@ ; N?NL;JI> CHNI ;H ?HO=F?;N?> ?AA QBC=B L?MOG?> HILG;F
>?P?FIJG?HN 7 DA3 1CGCF;L MIG;NC= HO=F?;L NL;HM@?L ?RJ?LCG?HNM
Q?L? =IH>O=N?> CH G;GG;FM ;H> QBCF? JIILFS ?@@C=C?HN IHFS I@ L?=IP?L?>
NL;HMJF;HN?> ?G<LSIM CH ;P?L;A? 0 ?14;; 4C 0; NB?M? ALIOH><L?;ECHA
;MM;SM >?GIHMNL;N?> @IL NB? @CLMN NCG? NB;N L?JLIAL;GGCHA L?FC?> HIN MIF?FS IH NB?
A?H?NC= CH@ILG;NCIH <ON ;FMI IH NB? =IHN?HNM @IOH> CH NB? ?AA FNBIOAB <INB J;L?HN;F
A;G?N?M <LCHA ?RNL; F;S?LM I@ CH@ILG;NCIH NI NB? @ONOL? ?G<LSI <?SIH> NB?CL B;FP?>
A?HIG?M CN ;JJ?;LM NB;N NB? G;N?LH;F A;G?N? NB? II=SN? CM NB? G;CH =;LLC?L I@
@;=NILM NB;N L?AOF;N? ?;LFS TSAINC= >?P?FIJG?HN



'H>??> ;M NB? MJ?LG A?HIG? CM GIMNFS ILA;HCT?> ;LIOH> JLIN;GCH?M BCMNIH?M
L?JL?M?HN IHFS ; @L;=NCIH I@ NB? J;N?LH;FFS CHB?LCN?> ?JCA?HIG? FNBIOAB ?R;=N
HOG<?LM ;L? MNCFF >?<;N?> NB? ?MNCG;NCIH F;SM ;LIOH> I@ L?N;CH?> BCMNIH?M CH
GIOM? MJ?LG;NITI; ;H> CH BOG;HM AH:2IH B:0 4C 0; 0 D3 4C 0;

&IQ?P?L CN B;M <??H HINC=?> NB;N G;HS I@ NB? =IHM?LP?> BCMNIH?M ;L? @IOH>
;N NB? JLIGIN?L I@ >?P?FIJG?HN;F A?H?M ;H> =IOF> B;P? ; JIN?HNC;F CGJ;=N IH NB?
PC;<CFCNS I@ NB? I@@MJLCHA +IMN HIN;<FS CH G?H MJ?LG & ) G? CM @IOH> CH >IG;CHM
=IFI=;FCTCHA QCNB !%'M ;LIOH> A?H?M ;MMI=C;N?> QCNB ?;LFS ?G<LSIA?H?MCM &?H=?
NL;HMC?HN IP?L?RJL?MMCIH >OLCHA MJ?LG;NIA?H?MCM I@ NB? & ) >?G?NBSF;M? ) +
CH>O=?M M?P?L? GILJBIFIAC=;F >?@?=NM GIMN HIN;<FS =L;HCI@;=C;F ;<HILG;FCNC?M CH NB?
I@@MJLCHA I@ ?RJIM?> G;F?M @IL NBL?? A?H?L;NCIHM JLIPC>CHA ; JIMMC<F? G?=B;HCMG I@
J;N?LH;F NL;HMA?H?L;NCIH;F ?JCA?H?NC= CHB?LCN;H=? 0 1A C 4C 0; (8:;4 :0 4C
0; 'H ;>>CNCIH , G?NBSF;NCIH J;NN?LHM ;H> HIH =I>CHA 0, M H=0, M =;H
;FMI <? NL;HMGCNN?> @LIG NB? J;N?LH;F A;G?N? NI NB? TSAIN? IL ?R;GJF? CGJ;CL?>
, G?NBSF;NCIH JLI@CF?M CH NB? MJ?LGvCH>O=?> PC; G?N;<IFCN? >C?N FCE? @IF;N?

>?@C=C?H=S IL FIQ JLIN?CH >C?N ;A?CHA IL MNL?MM L?MJIHM?v=;H <? NL;HMGCNN?> CH NB?
?G<LSI ;H> ;L? ;MMI=C;N?> QCNB CGJ;CL?> L?AOF;NCIH I@ ?G<LSIHC= >?P?FIJG?HN
0 1A C 4C 0; <ON ;FMI CGJ;CL?> I@@MJLCHA G?N;<IFCMG 0A 4 4C 0;

CH=L?;M?> CH=C>?H=? I@ H?OLIFIAC= >CMIL>?LM 4 :8 B 4C 0; ;H> @?;L L?MJIHM?
80B 0 3 4BB;4A 1CGCF;LFS H=0, M CMIF;N?> @LIG NB? MJ?LG I@ G;F?M ?RJIM?>

NI NL;OG;NC= MNL?MM IL >C?N;LS MNL?MM ?CNB?L BCAB @;N IL JLIN?CH L?MNLC=NCIH ;H> CHD?=N?>
CHNI OH?RJIM?> II=SN?M IL TSAIN?M CH>O=? G?N;<IFC= ;FN?L;NCIHM CH GIOM? I@@MJLCHA
74 4C 0; 0?? 4C 0; (70A 0 4C 0; 5BCFMN NB?M? G?=B;HCMGM

=IOF> ;=N ;M JIN?HNC;F P?=NIL @IL J;N?LH;F ?JCA?H?NC= CHB?LCN;H=? ?PC>?H=?M ;L? MNCFF
MJ;LM? +IL?IP?L NB? ?JCA?H?NC= L?JLIAL;GGCHA NB;N I==OLM ;@N?L @?LNCFCT;NCIH CM
GIMNFS >LCP?H ;H> =IHNLIFF?> <S G;N?LH;F @;=NILM

2B?H NB? =IHN?HN I@ NB? II=SN? JF;SM ; E?S LIF? HIN IHFS @IL JLIJ?L ?;LFS TSAINC=
>?P?FIJG?HN <ON ;FMI @IL NB? J;N?LH;F A?HIG? L?ILA;HCT;NCIH MCH=? G;N?LH;F @;=NILM
L?AOF;N? NB? ILA;HCT;NCIH I@ NB? J;N?LH;F =BLIG;NCH ;@N?L @?LNCFCT;NCIH ,IN;<FS G;N?LH;F
=;LLS IP?L I@ BCMNIH?M & QCFF L?JF;=? J;N?LH;F JLIN;GCH?M ;H> J;LNC=CJ;N? CH
NB? ;=NCP;NCIH I@ NB? J;N?LH;F A?HIG? F;N?L CH >?P?FIJG?HN  6 4C 0; +0 4A
48934 4C 0; HINB?L ?R;GJF? CM NB? G;N?LH;F JLIN?CH HO=F?IJF;MGCH



,.+ QBIM? >?F?NCIH F?;>M NI ?HO=F?IF;N?> ?G<LSIM ;H> CGJLIJ?L >?P?FIJG?HN
>O? NI CGJ;CL?> =?HNLIG?L? =FOMN?LCHA ;H> >CMILA;HCT;NCIH I@
=?HNLIG?LC= J?LC=?HNLIG?LC= B?N?LI=BLIG;NCH 6DB78 4C 0;

, G?NBSF;NCIH CM ?RN?HMCP?FS L?GI>?F?> >OLCHA NB? @CLMN J?LCI> I@ ?G<LSIHC=
>?P?FIJG?HN 20 . ,IN;<FS ;=NCP? , >?G?NBSF;NCIH PC; G;N?LH;F 2#2
N;LA?NM NB? BSJ?LG?NBSF;N?> J;N?LH;F A?HIG? D 4C 0; 40C 4C 0; QBCF?
NB? II=SN? G?NBSFIG? CM JLIN?=N?> @LIG 2#2 ;=NCIH PC; .. <CH>CHA ;N G;N?LH;F
>IG;CHM G;LE?> <S & ) G?NBSF;NCIH 0:0 DA0 4C 0; ==IL>CHAFS
L?>O=NCIH I@ .. CH II=SN?M I@ I<?M? GC=? CM ;MMI=C;N?> QCNB JL?=I=CIOM FIMM I@
, G?NBSF;NCIH CH NB? G;N?LH;F JLIHO=F?OM 0 4C 0; , >?G?NBSF;NCIH I@

NB? G;N?LH;F A?HIG? CM NBIOABN NI JLCG;LCFS I==OL NBLIOAB J;MMCP? >CFONCIH QCNB NB?
?PC=NCIH I@ ,+2 ;H> 3&0 @LIG NB? G;N?LH;F A?HIG? OHNCF NB? ?CABN =?FF MN;A?

F4;; 4C 0; 04 70A0 4C 0; 5BCF? 2#2 ;H> 2#2 JF;S GCHCG;F LIF?
@IL ?;LFS >?P?FIJG?HN 0F;0CH 4C 0; 8 4C 0; 2#2 >?@C=C?HN ?G<LSIM
>?GIHMNL;N? J;LNC;F FIMM I@ , G?NBSF;NCIH IH NB? G;N?LH;F A?HIG? MOAA?MNCHA NB;N
2#2 IHFS J;LNC;FFS G?>C;N? ;=NCH? , >?G?NBSF;NCIH CH NB? J;L?HN;F A?HIG?M D
4C 0; (74 4C 0;

'H ;>>CNCIH NI , G?NBSF;NCIH INB?L =BLIG;NCH G;LEM ;L? ;FMI L?JLIAL;GG?>
CH NB? ?;LFS TSAIN? 20 . 2BCM L?JLIAL;GGCHA I==OLM GIMNFS >OLCHA NB? NQI =?FF
MN;A? ;H> CM >LCP?H <S G;N?LH;F CHB?LCN?> BCMNIH? JIMN NL;HMF;NCIH;F GI>C@SCHA
?HTSG?M ,D 0 3 40  LC?@FS NB? <LI;> L?JL?MMCP? & ) G? HIH =;HIHC=;F
>IG;CHM CHB?LCN?> @LIG NB? II=SN? >CM;JJ?;L ;N NBCM MN;A? OLCHA NB? NQI =?FF MN;A?
28B L?AOF;NILS ?F?G?HNM CGJILN;HN @IL TSAINC= A?HIG? ;=NCP;NCIH 8% A;CH & ) ;=
;H> I@ 8% A?H?M =IHM?LP? ;N NB?CL JLIGIN?LM =;HIHC=;F & ) G? J?;EM
CHB?LCN?> @LIG NB? II=SN? ;H> MJ?LG A?HIG?M 07; 4C 0; 2B?H & ) G?
G;LE?> A?H? JLIGIN?LM CH NB? II=SN? ;L? ;FMI FIMN <?@IL? 8% /74 6 4C 0;
QBCF? G;N?LH;F CHB?LCN?> F;LA? CHN?LA?HC= >IG;CHM I@ & ) G? ;L? MNCFF JL?M?HN CH NB?
NQI =?FF MN;A? ?G<LSI ;H> L?AOF;N? -8BC ;H> JF;=?HN;F >?P?FIJG?HN CH NB? GIOM?

D4 4C 0; CH;FFS QBCF? F?P?FM I@ & ) G? ;L? AFI<;FFS FIMN CGG?>C;N?FS ;@N?L
@?LNCFCT;NCIH MIG? L?ACIHM L?;=KOCL? & ) G? ;N NB? =?FF MN;A? HIN;<FS G;N?LH;F
;H> J;N?LH;F '!0M MIG? 2#M JL?PCIOMFS G;LE?> <S , G?NBSF;NCIH ;H> II=SN?
CHB?LCN?> <LI;> >IG;CHM I@ & ) G? (78 4C 0; ,0 6 4C 0; 2B?



JOLJIM? I@ MO=B ?L;MOL? I@ L?JL?MMCP? ?JCA?H?NC= G;LEM CH NB? @IFFIQCHA BIOLM ;@N?L
@?LNCFCT;NCIH CM HIN S?N @OFFS OH>?LMNII> +;S<? NBCM ?JCA?H?NC= L?JLIAL;GGCHA CM
H?=?MM;LS NI L?M?N NB? =IHNL;MNCHA G;N?LH;F ;H> J;N?LH;F ?JCA?HIG?Mv;H> NB?L?@IL?
; MIOL=? I@ A?HIGC= CGJLCHNCHA ;H> J;L?HN;F CG<;F;H=? CH A?H? ?RJL?MMCIHv;M
MJ?=C?M NB;N >I HIN JIMM?MM '!0M MO=B ;M NB? T?<L;@CMB ;FMI >I HIN OH>?LAI AFI<;F
<ON L;NB?L FI=OM MJ?=C@C= , >?G?NBSF;NCIH HINB?L JIMMC<CFCNS CM NB;N NBCM ?JCA?H?NC=
wL?F;R;NCIHx MOJJILNM NB? NL;HMCNCIH @LIG ; MCF?H=?> NI ; MNLIHAFS ;=NCP? TSAINC=
A?HIG? L?<IINCHA NB? TSAIN? QCNB NB? ;<CFCNS NI ACP? LCM? NI <INB ?G<LSIHC= ;H> ?RNL;
?G<LSIHC= FCH?;A?M C : 4C 0; (27A 434A 4C 0; .D /70 6 4C 0;

8SAINC= A?HIG? ;=NCP;NCIH NB? AL?;N L?<IIN

2B? TSAINC= IL ?G<LSIHC= A?HIG? ;=NCP;NCIH 8% MNCFF L?JL?M?HNM ; <F;=E <IR CH
G;GG;FC;H >?P?FIJG?HN HIN;<FS <?=;OM? I@ NB? FCGCN?> ;GIOHN I@ G;N?LC;F ;P;CF;<F?
;N NB;N MN;A? 5BCF? CH T?<L;@CMB G;HS I@ NB? JCIH??L NL;HM=LCJNCIH @;=NILM CHCNC;NCHA
8% F;LA?FS IP?LF;J QCNB NB? JFOLCJIN?H=S A?H? H?NQILE FCE? 0 6 2C ;H> ( G
BIGIFIA A?H?M 44 4C 0; EHIQF?>A? I@ NB? L?AOF;NILM I@ 8% CH G;GG;FM
L?G;CHM M=;L? 1I @;L EHI=E ION I@ G;N?LH;F @;=NILM CH NB? II=SN? IL NB? IH? =?FF
MN;A? ?G<LSI JLIPC>?> NB? MNLIHA?MN ?PC>?H=? @IL C>?HNC@SCHA =?HNL;F L?AOF;NILM I@
GIOM? 8% CH NB? =IOLM? I@ >?P?FIJG?HN ?JF?NCIH I@ G;N?LH;F .0? 3G IL B5
;L? ?R;GJF?M I@ @;=NILM QBIM? FIMM CGJ;=N 8% ;H> @OLNB?L CH>O=?M >?P?FIJG?HN;F
>?F;SM IL ;LL?MN <?@IL? CGJF;HN;NCIH 84A:0 ? 4C 0; 43ADB8: 4C 0; .D 4C
0; FN?LH;NCP?FS M=L??HCHA MNL;N?AC?M B;P? <??H >?JFIS?> CH =OFNOL?> GIOM?
#1!M NI FIIE @IL JLIGIN?LM I@ 8% ;MMI=C;N?> A?H?Mv;M ; MG;FF @L;=NCIH I@ NB? #1!
JIJOF;NCIH >CMJF;SM =?FF FCE? =?FF ! ! @?;NOL?MvCH QB;N =IOF> <? KO;FC@C?> ;M ;
wL?NLI ?HACH??LCHAx ;JJLI;=B 1O=B ?RJ?LCG?HNM OHP?CF?> H?Q JIN?HNC;F L?AOF;NILM @IL
GIOM? 8% MO=B ;M DG 0CI ( 020A D 5 H2 C IL ??0 ;H> ??0
;30 0C0;8 0B 4C 0; 2:4AB;4H 0B;8 4C 0; D 4C 0; FNBIOAB

NB?M? 8 E8CA MNL;N?AC?M ;FF?PC;N? NB? G;N?LC;F FCGCN;NCIH NI M?;L=B @IL 8% L?AOF;NILM
NB?S MNCFF H??> NI <? P;FC>;N?> CH NB? =IHN?RN I@ >?P?FIJG?HN ;M NB? L?F?P;H=? I@
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??0 @IL NB? ;=KOCMCNCIH I@ ! ! @?;NOL?M CH GIOM? #1!M L?G;CHM >?<;N?> 8 E8E
 D18 H42I 4C 0;

'N CM EHIQH NB;N 8% I==OLM CH Q;P?M I@ NL;HM=LCJNCIH CLMN BCHNM I@ NL;HM=LCJNCIH
;LCM? GIMNFS @LIG NB? J;N?LH;F JLIHO=F?OM >OLCHA CNM , >?G?NBSF;NCIH JB;M?
>?@CHCHA ; GCHIL Q;P? I@ 8% >OLCHA NB? @CLMN =?FF =S=F? :8 4C 0; 2BCM CM
@IFFIQ?> <S NB? G;DIL Q;P? I@ 8% NB;N CM CHCNC;N?> ;@N?L NB? @CLMN =?FF >CPCMCIH CH NB?
NQI =?FF MN;A? TSAIN? D 4C 0; 0 0C0 8 4C 0; +;HS GI>?FM ;L?
JLIJIM?> NI ?RJF;CH NB? NCGCHA I@ 8% CH ?;LFS ?G<LSIM

-H? I@ NB? J;LNC=OF;LCNC?M I@ P?LN?<L;N? MJ?=C?M CM NB? MCT? I@ NB?CL II=SN? QBC=B
=;H I@N?H <? NBIOM;H>M I@ NCG?M <CAA?L NB;H MIG;NC= =?FFM 'H ?;LFS >?P?FIJG?HN NB?
?G<LSI ?HA;A?M CH =?FFOF;L >CPCMCIHM QCNBION =B;HACHA CNM AFI<;F PIFOG? QBC=B L?MOFNM
CH ;H CH=L?;M? I@ NB? HO=F?;L NI =SNIJF;MGC= L;NCI NB? w, ! L;NCIx M MO=B IH? GI>?F
@IL NB? L?AOF;NCIH I@ 8% JLIJIM?> NB;N CH=L?;M? CH , ! L;NCI =;H NCNL;N? ;Q;S
L?JL?MMILM ;H> L?JL?MMCP? BCMNIH? G;LEM @LIG NB? , ;H> CH>O=? 8% 'H>??> CH
@;MN >?P?FIJCHA P?LN?<L;N?M FCE? H?QN @LIAM IL @CMB?M L?>O=CHA NB? , ! L;NCI NBLIOAB
;LNC@C=C;F CH=L?;M? I@ NB? =SNIJF;MG IL <S A?H?L;NCHA B;JFIC> ?G<LSIM >?F;SM 8%
QBCF? N?NL;JFIC> ?G<LSIM =IHP?LM?FS OH>?LAI 8% IH? =?FF =S=F? ?;LFC?L  0 4 0 3
 8 4;  10H0:0F0 0 3  D1 C0 0BD8 0 3 ,0 6 'H =IHNL;MN
CH GC=? CHBC<CNCHA =?FF >CPCMCIH <ON HIN , L?JFC=;NCIH QBC=B L?MOFNM CH , ! L;NCI
CH=L?;M? >I?M HIN ;@@?=N NB? =IGJ;=NCIH NL;HM=LCJNCIH IL ;FE;FCH? JBIMJB;N;M?
;=NCPCNS CH NB? ?;LFS ?G<LSI A0CC 4C 0; 2B?L?@IL? QBCF? CN ;JJ?;LM NB;N NB? , !
L;NCI CM HIN NB? G;CH L?AOF;NIL I@ 8% CH G;GG;FM =BLIG;NCH =B;HA?M ;H>
NL;HM=LCJNCIH;F ;=NCP;NILM GCABN JF;S ; GIL? =?HNL;F LIF? FNBIOAB CHP?MNCA;NCIHM ;N NB?
F?P?F I@ MCHAF? A?H? FI=OM ;L? FCGCN?> NB?S L?G;CH =LCNC=;F NI OH>?LMN;H> BIQ =BLIG;NCH
=B;HA?M ;H> NL;HM=LCJNCIH;F ;=NCP;NILM =;H JLIGIN? ;H> L?AOF;N? 8% ;H> JL?M?N NB?
@CLMN =?FF @;N? >?=CMCIHM

'H>??> @IFFIQCHA 8% =IG?M NB? @CLMN =?FF @;N? =BIC=? CH G;GG;FC;H
>?P?FIJG?HN NB? MJ?=C@C=;NCIH I@ NB? ?G<LSIHC= 'HH?L !?FF +;MM '!+ ;H> NB? ?RNL;
?G<LSIHC= NLIJB?=NI>?LG 2# 2BCM @;N? =BIC=? =IHMNCNON?M NB? @CLMN MSGG?NLS
<L?;ECHA ?P?HN CH NB? ?;LFS ?G<LSI 'HCNC;F PC?QM @CAOL?> NB;N NB? MJ?=C@C=;NCIH I@ NB?M?
NQI FCH?;A?M ?G?LA? L;H>IGFS ;GIHA <F;MNIG?L?M ;M NB?S ;JJ?;L GIMNFS
BIGIA?HIOM ;N NBCM MN;A? C BD68 4C 0; 'H IJJIMCNCIH NB? C>?; I@



B?N?LIA?H?CNS ;=LIMM <F;MNIG?L?M NB;N =IOF> JL? >?N?LGCH? MO<M?KO?HN =?FF @;N?
>?=CMCIHM B;M ;FMI <??H ?HOH=C;N?> FIHA ;AI IL ?R;GJF? CN CM EHIQH NB;N OJIH
M?J;L;NCHA NB? @CLMN NQI <F;MNIG?L?M ;N NB? =?FF MN;A? NB? NQI A?H?L;N?> B?GC
?G<LSIM =IHN;CH >C@@?L?HN L;NCIM I@ '!+ 2# =?FFM  0C0H0 0 4C 0; +IL?IP?L
IHFS I@ MCMN?L <F;MNIG?L?M >CMJF;S ?KOCP;F?HN JIN?HNC;F ;H> Q?L? ;<F? NI @ILG ;
@OH=NCIH;F ?JC<F;MN 0BB4A 4C 0; 'H ;>>CNCIH MCHAF? =?FF NL;HM=LCJNIGC= ;H;FSMCM
L?P?;F?> NB;N 0A =;H <? >C@@?L?HNC;FFS ?RJL?MM?> <?NQ??H MCMN?L <F;MNIG?L?M ;H>
JLIGIN?M ; M?F@ L?CH@IL=CHA JIMCNCP? FIIJ NB;N <C;M?M IH? <F;MNIG?L? NIQ;L> NB?
;>IJNCIH I@ ; MJ?=C@C= @;N? (78 4C 0; HINB?L @;=NIL NB? H=0, 8 2 ) ;FMI
>?GIHMNL;N?M NBCM <CMN;<F? J;NN?LH ;H> CNM IP?L?RJL?MMCIH JLIGIN?M NB? ;>IJNCIH I@
NB? '!+ @;N? <S <CH>CHA NI NB? 0A FI=OM ;H> <S ?HB;H=CHA NB? >?JIMCNCIH I@
& 0 G? ;N NB? ( G A?H? ; =LCNC=;F '!+ @;N? L?AOF;NIL ,0 6 4C 0;
&IQ?P?L BIQ NBCM CHN?L <F;MNIG?L? B?N?LIA?H?CNS =;H GI>OF;N?M >?P?FIJG?HN;F
JIN?HNC;FCNC?M ;H> NB? >CMNLC<ONCIH I@ MJ?=C@SCHA @;=NILM L?G;CHM NI <? ?RJF;CH?>
FNBIOAB GIF?=OF;L B?N?LIA?H?CNS =IOF> ;LCM? ;N NB? GC=LIM=;F? QCNBCH ILA;H?FF?
=IGJ;LNG?HNM ;M ?;LFS ;M CH NB? II=SN? CN =IOF> ;FMI CHPIFP? MNI=B;MNC= ?P?HNM ;H>
GILJBIA?H?NC= @IL=?M A?H?L;NCHA NBCM B?N?LIA?H?CNS 34 E 74 4C 0;

'H @;=N ;N NB? GILOF; MN;A? =?FF MN;A? =IGJ;=NCIH I@ NB? =?FFM <LCHA H?Q
GILJBIFIAC=;F =IHMNL;CHNM NI NB? ?G<LSI 'H Q;M JLIJIM?> NB? wIONMC>? CHMC>?x
IL wJIMCNCIH;Fx GI>?F )0A: FB:8 0 3 ,AM1;4FB:0 QBC=B JIMNOF;N?> NB;N ION?L
=?FFM Q?L? <C;M?> NI ACP? LCM? NI NB? 2# QBCF? CHH?L =?FFM QIOF> <? MJ?=C@C?> CHNI NB?
'!+ 20 . 2BCM GI>?F Q;M MOJJILN?> <S ?RJ?LCG?HNM CH QBC=B NL;HMJF;HNCHA
<F;MNIG?L?M CH NB? GIMN ?RN?LH;F MC>? I@ NB? ?G<LSI QIOF> JL?>IGCH;HNFS ACP? LCM? NI
NB? 2# 8;; 0 4C 0; 'H =IHNL;MN NI NBCM NB? wJIF;LCT;NCIHx IL wJIF;LCNSx GI>?F
?HOH=C;N?> <S (IBHMIH CH 7 B 0 3 /8 4: A;P? ; GIL? JLIGCH?HN
LIF? NI NB? ;=KOCMCNCIH I@ ;H ;JC=;F >IG;CH @IL @ONOL? FCH?;A? ;FFI=;NCIH 20 .
2B? CHB?LCN;H=? I@ NB? ;JC=;F G?G<L;H? >OLCHA ; MSGG?NLC=;F >CPCMCIH <S NB? NQI
>;OABN?L =?FFM JLIGIN?M NB?CL ;FFI=;NCIH NI NB? 2# QBCF? ;MSGG?NLC= >CPCMCIHM ACP? LCM?
NI IH? ;JC=;F IONMC>?L =?FF ;H> IH? CHN?LH;FCT?> =?FF NB;N JL?@?L?HNC;FFS =IHNLC<ON? NI NB?
'!+ ;0A2 ;DB0 4C 0; 2B?M? GILJBIFIAC=;F =O?M =;H <? NL;HMF;N?>
CHNI MCAH;FCHA =O?M NB;N =IHNLIF NB? A?H?NC= H?NQILE <?BCH> '!+ ;H> 2# @;N?M +IMN
HIN;<FS NB? &'..- J;NBQ;S ;H> CNM ?@@?=NILM 7 . ;H> 2# ;L? M?HMCNCP? NI =?FFOF;L



DOH=NCIHM 20 . 'H NB? =;M? I@ CHN?LH;FCT?> =?FFM ;M =?FF NI =?FF DOH=NCIHM ;L?
?MN;<FCMB?> NB? &'..- J;NBQ;S CM ;=NCP;N?> ;H> NB? 7 . JLIN?CH CM JBIMJBILSF;N?>
;H> ?R=FO>?> @LIG NB? HO=F?OM ;FFIQCHA @IL NB? NL;HM=LCJNCIH I@ ( G NB? ?;LFC?MN
MJ?=C@C?L I@ NB? '!+ @;N? 'H =IHNL;MN CH NB? ;JC=;F IONMC>?L =?FFM CH;=NCP;NCIH I@ NB?
&'..- J;NBQ;S ;FFIQM @IL 7 . L?FI=;NCIH NI NB? HO=F?OM QB?L? CN JLIGIN?M NB?
?RJL?MMCIH I@ 3G NB? @CLMN MJ?=C@C?L I@ NB? 2# 2BCM FCE?FS L?KOCL?M NB? MSH?LAC= ;=NCIH
I@ 2# ;M )403 ?G<LSIM @;CF NI ?RJL?MM 3G 8B78 :0 4C 0; ,82:; F
4C 0;

&IQ?P?L CN B;M <??H I<M?LP?> NB;N CH MIG? =;M?M ;MSGG?NLC= >CPCMCIH @LIG ;
JIF;L <F;MNIG?L? =;H ACP? LCM? NI ;H ;JIF;L <F;MNIG?L? NB;N C@ HIN L?FI=;FCT?> CH NB?
CHMC>? I@ NB? ?G<LSI QCFF L?G;CH CH NB? ION?L F;S?L QCNB ;H ;=NCP? &'..- J;NBQ;S

0 8 4C 0;  A C:4E827 4C 0; @N?L ;=NCP;NCIH MO=B =?FFM QCFF <?
CHN?LH;FCT?> QBC=B MOAA?MNM NB;N NB?L? CM ; MQCN=B CH NB? BC?L;L=BS <?NQ??H NB? JIF;LCNS
;H> JIMCNCIH CH@ILG;NCIH CH NB? GILOF; CLMN NB? JIF;LCNS CH@ILG;NCIH CM CHB?LCN?> @LIG
NB? J;L?HN <F;MNIG?L? >?J?H>CHA IH NB? MSGG?NLS I@ NB? =?FF >CPCMCIH 'H NBCM =;M?
NB? JIF;LCNS CH@ILG;NCIH ;=NM OJMNL?;G I@ NB? &'..- J;NBQ;S NI >CL?=N NB? @;N? I@ NB?
<F;MNIG?L? 2B?H @IL IONMC>? ;JIF;L <F;MNIG?L?M NB? JIMCNCIH;F CH@ILG;NCIH <?=IG?M
JLIGCH?HN NBLIOAB NB? =?FFOF;L DOH=NCIHM NI L?FI=;FCT? NB? <F;MNIG?L? IL CH>O=? NB?
@ILG;NCIH I@ ; JIF;L G?G<L;H? ) H :0

2I CGJF;HN;NCIH ;H> <?SIH>

2B? @ILG;NCIH I@ NB? <F;MNI=SMN NBL?? >;SM ;@N?L @?LNCFCT;NCIH CH GC=? G;LEM NB?
M?AL?A;NCIH <?NQ??H NB? ?RN?LH;F F;S?L I@ 2# =?FFM ;H> NB? '!+ =?FFM NB;N L?G;CH
CHN?LH;F <ON ;L? HIQ MJ;NC;FFS =IHMNLC=N?> <S NB? ?RJ;HMCIH I@ ; @FOC>C= =;PCNS H;G?>
NB? <F;MNI=I?F

(OMN JLCIL NI CGJF;HN;NCIH I@ NB? <F;MNI=SMN CHNI NB? ON?LCH? Q;FF NB? '!+ =?FFM
OH>?LAI NB?CL M?=IH> @;N? >?=CMCIH NB;N QCFF M?J;L;N? NB? ?G<LSIHC= ?JC<F;MN #JC =?FFM
@LIG NB? ?RNL; ?G<LSIHC= JLCGCNCP? ?H>I>?LG .L# =?FFM 2B? ILCACH I@ NB? JLCGCNCP?
?H>I>?LG ;H> ?JC<F;MN >C@@?L?HNC;NCIH B;M <??H ?RN?HMCP?FS MNO>C?> 'H>O=NCIH I@ NB?
JLCGCNCP? ?H>I>?LG CM G;CHFS >LCP?H PC; % MCAH;FCHA J;NBQ;SM 70I0D3 4C 0;
 0 6 4C 0; 'H>??> NB? EHI=E ION I@ 65A F?;>M NI ; @OFFS ?JC<F;MNC= '!+
 0 6 4C 0; QBCF? ?RJIMCHA NB? ?G<LSIM NI L?=IG<CH;HN % JLIN?CH F?;>M NI



; =IGJF?N? .L# =IHP?LMCIH I@ NB? '!+ .0 0 0:0 4C 0; 2B?M? J;NBQ;SM ;L? CH
>CL?=N =IHNLIF I@ , ,-% ;H> % 2 NQI =LCNC=;F ;H> ;HN;AIHCTCHA MJ?=C@C?LM I@ NB?
#JC ;H> .L# L?MJ?=NCP?FS 'HCNC;FFS =I ?RJL?MM?> CH '!+ =?FFM >C@@?L?HNC;F ?RJIMOL? NI
% MCAH;F CHCNC;N?M NB? L?CH@IL=?G?HN I@ NB? ?RJL?MMCIH I@ 0 6 IL 0C0 ;H> @OLNB?L
=IGGCNG?HN NIQ;L>M #JC IL .L# @;N? ;H> NB? M?AL?A;NCIH I@ NB? NQI FCH?;A?M QCNBCH
NB? '!+ D 4C 0; ;DB0 4C 0; +IL? MJ?=C@C=;FFS CG<;F;H=?> ?RJL?MMCIH
<?NQ??H 0 6 0C0 JLIGIN?M NB? ?RJL?MMCIH I@ #24 ;H> 1.07 @;=NILM NB;N CHBC<CN
NB? JLI>O=NCIH I@ % L?=?JNILM L?CH@IL=? , ,-% ?RJL?MMCIH ;H> MNCGOF;N? NB?
JLI>O=NCIH I@ % 2B? ?R=L?NCIH I@ % ?RJIM?M H?CAB<ILCHA =?FFM NI %
MCAH;FCHA QBC=B JLIGIN?M .L# @;N? PC; 0C0 ?RJL?MMCIH L?CH@IL=?G?HN  0 6 4C 0;

&IQ?P?L NB? H;NOL? I@ NB? CHCNC;F NLCAA?L NB;N CG<;F;H=?M 0 6 ;H> 0C0 CH
NB? '!+ L?G;CHM JIILFS OH>?LMNII> 20 . 1IG? QILE JLIJIM?> NB;N
CHN?LH;FCT?> =?FFM ;N NB? GILOF; MN;A? QIOF> <? JLCG?> NIQ;L>M ; .L# @;N? ;M NB?S
;FL?;>S CH;=NCP;N?> NB? &'..- J;NBQ;S ;H> NB? 1-6 JFOLCJIN?H=S @;=NIL +IL?IP?L
CN B;M ;FMI <??H I<M?LP?> NB;N ?;LFS CHN?LH;FCT?> =?FFM ?RJL?MM BCAB?L % F?P?FM
QBCF? F;N? CHN?LH;FCT?> =?FFM ?RJL?MM BCAB?L F?P?FM I@ NB? % L?=?JNIL  AD?0 4C 0;

8709; E82 4C 0; AA8B 4C 0; 2BCM CM CH MOJJILN I@ ; OHC@SCHA GI>?F
CH QBC=B NB? &'..- J;NBQ;S ;M Q?FF ;M MJ;NC;F FI=;FCT;NCIH I@ NB? <F;MNIG?L?M CH NB?
GILOF; HIN IHFS JL?@CAOL? NB? MJ?=C@C=;NCIH I@ NB? '!+ ;H> 2# <ON ;FMI JLCG? NB?
M?AL?A;NCIH I@ NB? '!+ CHNI NB? #JC<F;MN ;H> .LCGCNCP? ?H>I>?LG CH NB? <F;MNI=SMN

@N?L CGJF;HN;NCIH NB? <F;MNI=SMN >?P?FIJM CHNI NB? w?AA =SFCH>?Lx @LIG >;SM
NI >;SM JIMN @?LNCFCT;NCIH QCNB NB? ?JC<F;MN =?FFM ACPCHA LCM? NI ?G<LSIHC= FCH?;A?M ;N
CNM =?HN?L OLCHA NBCM >?P?FIJG?HN ?RN?HMCP? =?FF >?;NB CM I<M?LP?> CH NB? ?JC<F;MN
#;LFS PC?QM JLIJIM?> NB;N NB? I<M?LP?> =?FF >?;NB CH NB? ?AA =SFCH>?L CM ;MMI=C;N?>
QCNB NB? @ILG;NCIH I@ NB? ?JC<F;MN FOG?H ;MMOGJNCIH NB;N Q;M MOJJILN?> @LIG
I<M?LP?> =;PCN;NCIH CH ALIQH ?G<LSIC> <I>C?M 8 E8CA D2 DE0 8B 0 3 0AC8

7?N L?=?HN MNO>C?M MOAA?MN NB;N NBCM ;JIJNINC= Q;P? CM >CMJ?HM;<F? @IL
?JC<F;MNC= GILJBIA?HC= ?P?HNM 43I7 E 0 3 /4A 82:0 4CI 'H =IHNL;MN MIG?
JLIJIM?> NB;N NBCM CH=L?;M? CH ;JIJNINC= =?FFM >OLCHA ?JC<F;MN >C@@?L?HNC;NCIH CM L;NB?L
;MMI=C;N?> QCNB ; H?A;NCP? M?F?=NCIH NB;N ?FCGCH;N?M =?FFM OH@CN @IL @OLNB?L FCH?;A?
MJ?=C@C=;NCIH (0 27 4C 0; 2B? @ILG;NCIH I@ NB? FOG?H ;H> NB? w?AA =SFCH>?Lx
JLCG;LCFS L?FC?M IH NB? @ILG;NCIH I@ ; LIM?NN? FCE? MNLO=NOL? @LIG ;=NIGSIMCH
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>?J?H>?HN JIF;LCT;NCIH I@ ?JC<F;MN =?FFM 2B?H NB? ;JC=;F >IG;CHM I@ IJJIM?> ?JC<F;MN
=?FFM M?J;L;N? PC; L?JOFMCP? ;HNC ;>B?MCP? GIF?=OF?M FCE? JI>I=;FSRCH 406D 4C 0;

'HN?L?MNCHAFS MO=B Q;P? I@ =?FFOF;L >?;NB ;H> LIM?NN? @ILG;NCIH =;H ;FMI <?
I<M?LP?> QCNB 8 E8CA GI>?FM I@ ?JC<F;MN >C@@?L?HNC;NCIH )DA2 4C 0; 'H>??>
NB? >?LCP;NCIH I@ =OFNOL?> #1!M @LIG NB? <F;MNI=SMN ;H> I@ >C@@?L?HNC;N?> ?JC<F;MN FCE?
MN?G =?FFM #JC ! #JC1!M ;FFIQM NI L?=;JCNOF;N? J?LC CGJF;HN;NCIH >?P?FIJG?HN CH
=OFNOL? 5BCFMN Q? QCFF >?M=LC<? F;N?L CH NBCM 'HNLI>O=NCIH NB?M? 8 E8CA G?NBI>M NB?
GI>?FCHA I@ ?JC<F;MN >C@@?L?HNC;NCIH B;M F?> NI <?NN?L =IGJL?B?HMCIH I@ J?LC
CGJF;HN;NCIH >?P?FIJG?HN 2BCM B;M <??H ?MJ?=C;FFS NLO? @IL OH=IP?LCHA L?AOF;NILM I@
MN?G =?FF >C@@?L?HNC;NCIH FCE? NB? LIF? I@ ;ONI=LCH? M?=L?NCIH I@ % ;H> CH>O=NCIH I@
NB? % #0) J;NBQ;S  D 0C7 4C 0; (C0EA838B 4C 0; <ON ;FMI @IL MNO>SCHA
NB? L?AOF;NCIH I@ JFOLCJIN?H=S IL NB? ?JCA?H?NC= L?JLIAL;GGCHA NB;N N;E?M JF;=?
>OLCHA ?;LFS >?P?FIJG?HN JLCIL NI FCH?;A? MJ?=C@C=;NCIH

2B? =BLIG;NCH F;H>M=;J? @IOH> CH ?G<LSIHC= MN?G =?FFM I@ NB? '!+ CFFOMNL;N?M
NB? I==OLL?H=? I@ ; C01D;0A A0B0 ?JCA?H?NC=;FFS MJ?;ECHA 2B? A?HIG? CM GIMNFS
BSJIG?NBSF;N?> L?N;CHCHA IHFS ;LIOH> I@ NB? J;L?HN;FFS CHB?LCN?> ,
G?NBSF;NCIH J;NN?LHM HIN;<FS <?=;OM? I@ NB? ;<M?H=? I@ ,+2 M ;H> NB?
M?KO?MNL;NCIH I@ ,+2 IONMC>? I@ NB? HO=F?OM 2BCM G?NBSF;NCIH CM GIMNFS JL?M?HN IH
'!0M ;H> IH SIOHA ;H> IL ;=NCP? 2#1 HIN;<FS ' .M CH NB? GIOM? 4BB4AB27 83C 4C
0; ,0 6 4C 0; 'H ;>>CNCIH NI A?HIGC= BSJIG?NBSF;NCIH #1!M ;FMI B;P?
BCAB?L =BLIG;NCH ;==?MMC<CFCNS A64;06D4C 4C 0; 0 ;H> >?GIHMNL;N? FIHA L;HA?
CHN?L;=NCIHM ;H> GIL? >C@@OM? B?N?LI=BLIG;NC= >IG;CHM NB;H >C@@?L?HNC;N?> =?FFM

4E 4C 0; 4B7 A4A 4C 0; 1CGCF;LFS #1!M >?GIHMNL;N? BCAB F?P?FM I@
;=NCP? & ) ;=?NSF;NCIH ;H> & ) G?NBSF;NCIH ?MJ?=C;FFS ;LIOH> L?AOF;NILS
?F?G?HNM I@ JFOLCJIN?H=S ;MMI=C;N?> A?H?M C;0B8 4C 0;  DA8 C 4C 0;
2B?M? I<M?LP;NCIHM F?> NB? NI wIJ?H =BLIG;NCHx GI>?F QBC=B BSJINB?MCT?> NB;N MO=B
IJ?HH?MM ;FFIQM @IL ?G<LSIHC= MN?G =?FFM NI <? GIL? JF;MNC= CH NB?CL L?MJIHM? NI
P;LCIOM >C@@?L?HNC;NCIH =O?M QBCF? MOJJILNCHA NB?CL JFOLCJIN?H=S 3JIH ?JC<F;MN
>C@@?L?HNC;NCIH ?G<LSIHC= =?FFM JLIAL?MMCP?FS L?MNLC=N NBCM wIJ?Hx =BLIG;NCH
F;H>M=;J? ;M NB?S CHCNC;N? FCH?;A? MJ?=C@C=;NCIH 2BCM NL;HMCNCIH @LIG NB?
OH>C@@?L?HNC;N?> JFOLCJIN?HN ?G<LSIHC= MN?G =?FFM CH NB? <F;MNI=SMN NI >C@@?L?HNC;N?>
?JC<F;MN MN?G =?FFM CH NB? ?AA =SFCH>?L CM ;FMI ;==IGJ;HC?> <S ; NL;HMCNCIH CH NB?CL



JFOLCJIN?H=S MN;N? 2BCM NL;HMCNCIH MN;LNM @LIG ; ALIOH> MN;N? H;cP? JFOLCJIN?H=S QCNB
CNM IQH MJ?=C@C= NL;HM=LCJNCIH;F JLIAL;G NI ; JLCG?> JFOLCJIN?H=S MN;N? QB?L? =?FFM
;L? <C;M?> NI ACP? LCM? NI MIG;NC= P?LMOM A?LGFCH? FCH?;A?M 5? QCFF =IP?L NB?
L?AOF;NCIH I@ NBCM JLCGCHA F;N?L CH NBCM 'HNLI>O=NCIH <ON @CLMN Q? QCFF M?? BIQ NBCM MQCN=B
CH JFOLCJIN?H=S MN;N?M CM =IH=IGCN;HN QCNB >L;MNC= =BLIG;NCH =B;HA?M

CLMN , G?NBSF;NCIH CM L?;=KOCL?> A?HIG? QC>? CH JLCG?> JIMN CGJF;HN;NCIH
?JC<F;MN MN?G =?FFM 20 . 2B? <OFE I@ , G?NBSF;NCIH ?MN;<FCMBG?HN CM
JLCG;LCFS >?JIMCN?> <S ,+2  QBC=B =;N;FST?M , G?NBSF;NCIH ;N A?H? <I>C?M
A?LGFCH? A?H?M A?H?M I@ NB? CH;=NCP? 6 =BLIGIMIG? CH @?G;F?M J?LC=?HNLIG?LC=
L?ACIHM ;H> INB?LM ,+2 ;H> ,+2 ;L? ;FMI ?RJL?MM?> >OLCHA ?JC<F;MN
JLCGCHA <ON ,+2 M??GM F?MM ;=NCP? NB;H ,+2  ;H> GIMNFS G?NBSF;N?M
.IFS=IG< N;LA?NM F;N?L CH NB? >C@@?L?HNC;NCIH QBCF? NB? F;=E I@ ,+2 >I?M HIN
J?LNOL< 34 E , G?NBSF;NCIH >OLCHA NBCM J?LCI> .068 4C 0; FMI ,
G?NBSF;NCIH CM MNLIHAFS ;=KOCL?> ;LIOH> L?AOF;NILS ?F?G?HNM I@ A?H?M ?RJL?MM?> CH
OH>C@@?L?HNC;N?> JFOLCJIN?HN ?G<LSIHC= MN?G =?FFM QBC=B MOAA?MNM NB;N ,
G?NBSF;NCIH GCABN J;LNC=CJ;N? CH NB?CL L?JL?MMCIH ;H> =ICH=C>?HNFS @;=CFCN;N?M ?JC<F;MN
JLCGCHA 4;; 4C 0;  0;:0 4C 0;  S # JLCG?> ?JC<F;MN =?FFM
>?GIHMNL;N? ;LIOH> I@ G?NBSF;N?> !J%M CH ;P?L;A? QBCF? ?RNL; ?G<LSIHC=
NCMMO?M FCE? NB? PCM=?L;F ?H>I>?LG 4# IHFS >CMJF;S CHN?LG?>C;N? F?P?FM I@ G?NBSF;NCIH
V I@ G!J%M 2BCM CM ;==IGJ;HC?> <S L?=CJLI=;F >C@@?L?H=?M CH JLIGIN?L
G?NBSF;NCIH QB?L? ?JC<F;MN G;LE?LM ;H> >?P?FIJG?HN;F A?H?M 2C 0 6 G
G1 ;L? BSJ?LG?NBSF;N?> CH NB? 4# QBCF? G;LE?LM I@ 4# ? 0 ? 0 ? 1
? 2 ;L? BSJ?LG?NBSF;N?> CH NB? ?JC<F;MN 2BCM MOAA?MNM >C@@?L?HN G?=B;HCMGM
L?AOF;NCHA , G?NBSF;NCIH ;H> ; JIN?HNC;F LIF? @IL , G?NBSF;NCIH CH L?CH@IL=CHA
?RNL; ?G<LSIHC= P?LMOM ?G<LSIHC= FCH?;A? C>?HNCNC?M 'H ;>>CNCIH CH ?RNL; ?G<LSIHC=
NCMMO?M , G?NBSF;NCIH F?P?FM =;H <? =ILL?F;N?> QCNB NB? ?MN;<FCMBG?HN I@ =BLIG;NCH
=IGJ;LNG?HNM ;H>  'H NB? ?G<LSIHC= ?JC<F;MN BIQ?P?L CN >I?M HIN M??G NI <?
NB? =;M? ;M =BLIG;NCH =IGJ;LNG?HNM ;JJ?;L NI <? ?MN;<FCMB?> ;N # QB?H NB?
A?HIG? CM BSJIG?NBSF;N?> ;H> ;L? =IHM?LP?> CH NB? ?JC<F;MN ;N # ;@N?L NB?
G?NBSF;NCIH I@ NB? A?HIG? MOAA?MNCHA NB;N , G?NBSF;NCIH >?JIMCNCIH JIILFS
=IHNLC<ON?M NI =BLIG;NCH =IGJ;LNG?HN;FCT;NCIH >OLCHA ?JC<F;MN @ILG;NCIH .D /70 6
4C 0;



&CMNIH? G;LEM ;L? ;FMI >??JFS L?MB;J?> >OLCHA H;cP? NI JLCG?> JFOLCJIN?H=S
NL;HMCNCIH GIMNFS ;LIOH> L?AOF;NILS ?F?G?HNM FCE? ?HB;H=?LM ;H> JLIGIN?LM
!IH=IGCN;HNFS NI NB? A;CH I@ , G?NBSF;NCIH I<M?LP?> ;LIOH> A?H?M L?AOF;NCHA
?G<LSIHC= MN?G =?FFM ;=NCP? BCMNIH? G;LEM ;L? L?;LL;HA?> FNBIOAB F?P?FM I@ BCMNIH?
;=?NSF;NCIH AFI<;FFS >?=L?;M? CH ;MMI=C;NCIH QCNB CH=L?;M?> ?RJL?MMCIH I@ BCMNIH?
>?;=?NSF;M?M FI=OM MJ?=C@C= ?R;GCH;NCIH L?P?;F?> NB;N & ) ;= CM FIMN ;LIOH>
JFOLCJIN?H=S A?H?M ;H> A;CH?> ;N JIMN CGJF;HN;NCIH ?JC<F;MN MJ?=C@C= A?H?M D42:4A
4C 0; N:1D64C 0 3 ;4;; 27 (78A0 4 4C 0; 2BCM L?ILA;HCT;NCIH CM
GIMNFS >LCP?H <S NL;HM=LCJNCIH @;=NILM FCE? -6 -26 ;H> -!2 QBC=B JF;S ;
=?HNL;F LIF? CH NB? >?=IGGCMMCIH I@ ?HB;H=?LM >OLCHA >C@@?L?HNC;NCIH D42:4A 4C 0;

 A8B7 0:D 0A 4C 0; 4B?D4;0 4C 0; .0 6 4C 0; 'H =IHNL;MN
& ) G?NBSF;NCIH F?P?FM CH=L?;M? >OLCHA ?JC<F;MN >C@@?L?HNC;NCIH IG;CHM I@
& ) G? ;L? ?MJ?=C;FFS L?N;CH?> ;N NB? 20 L?ACIHM I@ 2#M ;H> MIG? A?H?M A;CH
L?JL?MMCP? & ) G? >IG;CHM GIMN HIN;<FS A?LGFCH? A?H?M ,0 6 4C 0;
2BCM CM JLI<;<FS ;MMI=C;N?> QCNB JLIAL?MMCP? L?JL?MMCIH I@ INB?L >?P?FIJG?HN;F
A?H?M 'H>??> ;M NB? ?G<LSIHC= =?FFM ?HA;A? CHNI FCH?;A? MJ?=C@C=;NCIH NB? BCAB?MN
HOG<?L I@ & ) G? G;LE?> A?H?M CM @IOH> CH JLIA?HCNIL =?FFM I@ NB? ?H>I>?LG ;H>
G?MI>?LG A?LG F;S?LM 824CC 4C 0; 1CGCF;LFS NB? >?JIMCNCIH I@ & ) G?
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0?=?HNFS BOG;H ?CABN =?FF MN;A? FCE? =?FFM ! !M Q?L? A?H?L;N?> OMCHA G?>C;
=IHN;CHCHA =B?GC=;FM JLIGINCHA BCMNIH? ;=?NSF;NCIH ;H> CHBC<CNCHA BCMNIH?
G?NBSF;NCIH 2B?M? ! !M ?RJL?MM NINCJIN?HN A?H?M FCE? /B20 ;H> DG ;H>
>IQHL?AOF;N? JFOLCJIN?HN A?H?M FCE? 2C ;H> ( G +IL?IP?L NB?S ;FMI >?GIHMNL;N?
;H IJ?H =BLIG;NCH MN;N? 0I83 4C 0; 'HN?L?MNCHAFS ??0 Q;M @IOH> NI <?



=LCNC=;F CH BOG;HM @IL NB? @ILG;NCIH I@ ! !M CH =IHNL;MN NI GC=? QB?L? NBCM A?H? CM
>CMJ?HM;<F? CH ?MN;<FCMBCHA ! !M 2BCM MOAA?MNM NB;N G?=B;HCMGM JLIGINCHA
NINCJIN?H=S <?NQ??H JLCG;N?M ;H> LI>?HNM GCABN B;P? >CP?LA?> CH ?PIFONCIH
OLNB?LGIL? NB? ;ONBILM OM?> ; H?QFS >?P?FIJ?> BOG;H 8 E8CA L?=IHMNLO=N?>
;LNC@C=C;F <F;MNIC>M NI >?GIHMNL;N? NB? ;<CFCNS I@ ! !M NI ACP? LCM? NI <INB ?G<LSIHC=
;H> ?RNL; ?G<LSIHC= NCMMO?M CH BOG;HM 2I =IH=FO>? ;FF NB?M? 8 E8CA G?NBI>M ;CG
;N L?=;JCNOF;NCHA ?;LFS >?P?FIJG?HN ;H> ;FFIQ GIHCNILCHA NB?M? NL;HMCNCIHM HIN;<FS <S
MNO>SCHA NB? NL;HM=LCJNCIH;F JLIAL;G IL NB? L?JLIAL;GGCHA NB? =BLIG;NCH F;H>M=;J?
NI CH@?L =?FF C>?HNCNS &IQ?P?L @OH=NCIH;F ;MM;SM ;L? ;FMI =LCNC=;F @IL =B;L;=N?LCTCHA NB?
>C@@?L?HN ?G<LSIHC= =?FF NSJ?M
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OH=NCIH;F ;MM;SM ;H> NIIFM NI N?MN NB? JIN?HNC;FCNC?M I@ MN?G =?FFM

FNBIOAB NL;HM=LCJNIG? ;H> =BLIG;NCH JLI@CFCHA =;H CH@ILG =?FF C>?HNCNS ;N ; ACP?H NCG?
CN M;SM FCNNF? ;<ION NB? JIN?HNC;FCNC?M I@ NB? =?FF #P;FO;NCIH I@ =?FFOF;L JIN?HNC;F CM =LCNC=;F
QB?H MNO>SCHA NB? ;<CFCNS I@ #1!M @IL >C@@?L?HNC;NCIH 2I N?MN NBCM >C@@?L?HNC;NCIH ;H>
=IHNLC<ONCIH ?RJ?LCG?HNM L?G;CH NB? AI NI ;JJLI;=B?M ;FNBIOAB QCNB >C@@?L?HN F?P?FM
I@ =IH@C>?H=? @IL CHN?LJL?N;NCIH 4 B 64;4B 4C 0;

=F;MMC=;F G?NBI> NI N?MN NB? F?P?F I@ JIN?H=S I@ ?G<LSIHC= MN?G =?FFM CM NI
;JJFS >C@@?L?HNC;NCIH JLINI=IFM 8 E8CA CHNI >C@@?L?HN FCH?;A?M 2BCM ;JJLI;=B JL?M?HNM
; HOG<?L I@ ;>P;HN;A?M CLMN CN CM P?LS GI>OF;L ;M ; F;LA? J;H?F I@ >C@@?L?HNC;NCIH
JLINI=IFM HIQ ?RCMN NI CH>O=? MJ?=C@C= ?G<LSIHC= IL ?RNL; ?G<LSIHC= FCH?;A?M AICHA
@LIG ?;LFS JLIA?HCNILM NI N?LGCH;FFS >C@@?L?HNC;N?> =?FFM +IL?IP?L NB?M? JLINI=IFM =;H
<? >CL?=N?> IL HIN CH GIHIF;S?LM IL CH NBL?? >CG?HMCIHM ;H> =;H ACP? LCM? NI IH? IL
M?P?L;F FCH?;A?M ;N NB? M;G? NCG? ;FFIQCHA M=C?HNCMN NI N?MN G;HS >C@@?L?HN =IH>CNCIHM
1?=IH> NB?M? G?NBI>M ;L? OMO;FFS @;MN NI J?L@ILG ;H> BCAB NBLIOABJON ;FFIQCHA
HOG?LIOM >IQHMNL?;G ;JJFC=;NCIHM

!IHNLC<ONCIH ?RJ?LCG?HNM OMO;FFS ACP? NB? BCAB?MN F?P?F I@ =IH@C>?H=? IH NB?
JIN?H=S I@ =?FFM &CMNILC=;FFS NB? @ILG;NCIH I@ N?L;NI=;L=CHIG; Q;M ;H ?;LFS G?NBI>
NI N?MN NB? JIN?H=S I@ MN?G =?FFM 8 E8E 'N CHPIFP?M CHD?=NCHA ?G<LSIHC= MN?G =?FFM CH
CGGOH? >?@C=C?HN GC=? ;H> GIHCNILCHA NB? >?P?FIJG?HN I@ ; NOGIL;F G;MM
=IHN;CHCHA >C@@?L?HN NCMMO?M >?LCPCHA @LIG NB? NBL?? A?LG F;S?LM (C4E4 B
&IQ?P?L NB? BCMNIFIAC=;F ;H;FSMCM I@ N?L;NIG;M CM JIILFS KO;HNCN;NCP? ;H> JLIH? NI
GCMCHN?LJL?N;NCIH 'H =IGJ;LCMIH NB? A?H?L;NCIH I@ =BCG?LC= GC=? ?CNB?L <S
;AAL?A;NCIH I@ MN?G =?FFM QCNB BIMN GILOF;? IL <S >CL?=N CHD?=NCIH CHNI NB? '!+ I@ BIMN
<F;MNI=SMNM HIN IHFS ;FFIQM NI ;MM?MM NB? =IHNLC<ONCIH NI ;FF NBL?? A?LG F;S?LM <ON
;FMI NB?CL ;<CFCNS @IL A?LGFCH? NL;HMGCMMCIH ACDB 0 3 0390 C 0:8B A : 0 3
0A3 4A !BCG?LC= GC=? ;H> N?L;NIG; ?RJ?LCG?HNM Q?L? JCPIN;F CH NB?

>CM=?LHG?HN I@ H;cP? ;H> JLCG?> JFOLCJIN?HN MN?G =?FFM ;M NB? F;NN?L ;L? JIILFS
=IGJ?N?HN @IL A?LGFCH? NL;HMGCMMCIH A B 4C 0; &IQ?P?L NB?M? G?NBI>M
=;H <? >C@@C=OFN NI JON CH JF;=? ;H> >I HIN A?H?L;FFS >CMJF;S ; P?LS BCAB SC?F> 'H NBCM
L?A;L> G?NBI>M ;CGCHA ;N >?P?FIJCHA ;LNC@C=C;F ?G<LSIM IL ILA;HMv;FMI =;FF?>
?G<LSIC>M ;H> ILA;HIC>Mv=IOF> L?=IH=CF? 8 E8CA ;H> 8 E8E ;JJLI;=B?M IJ?HCHA
H?Q ;P?HO?M @IL L?M?;L=B



1?GCH;F QILE <S #P;HM ;H> +;LNCH CH ?MN;<FCMB?> NB? @CLMN GI>?F I@
;LNC@C=C;F ?G<LSIHC= >?P?FIJG?HN <S ;AAL?A;NCHA #1!M CHNI ?G<LSIC> <I>C?M NB;N
=;H CH>O=? NB? NBL?? ?G<LSIHC= A?LG F;S?LM ;H> L?=;JCNOF;N? <;MC= ;HN?LI JIMN?LCIL
;RCM 0AC8 0 3 E0 B C4 4A64 4C 0; 5ILE =IH>O=N?> CH +;LNCH?T
LC;M ;< ?MN;<FCMB?> NB? @CLMN JLINI=IF I@ wA;MNLOFIC>Mx 2B?M? ;L? ;FMI @ILG?> <S
;AAL?A;NCIH I@ #1!M ;H> =;H ALIQ ;FIHAMC>? NB? NBL?? ;R?M I@ >?P?FIJG?HN HN?LI
JIMN?LCIL ?@N LCABN ;H> ILMI P?HNL;F 2BOM A;MNLOFIC>M =;H <? >?@CH?> ;M w 4 11
0591:?5 :-8 -33 13- 1? 2 8A 5 1: ? 19 /188? 4- A:01 - 5- 1 /A8 A 1

/ :05 5 :? 01B18 -: 19. E 8571 3-:5F- 5 : C5 4 4 11 4 3 :-8 -D1? -:0 -

1/5?1 05? 5.A 5 : 2 41 9A8 5 81 01 5B- 5B1? 2 41 4 11 31 9 8-E1 ?x +0 4
A8 : 4C 0; E0 34 A8 : 0 3 E0 D34 00A34 OLNB?L CGJLIP?G?HN
I@ NBCM JLINI=IF ;FFIQ?> A;MNLOFIC>M NI L?=;JCNOF;N?vQCNB MNLCECHA MCGCF;LCNS =IGJ;L?>
NI 8 E8E ?G<LSIMv 8 NB? M?AG?HN;NCIH I@ NB? JIMN?LCIL ;RCM QCNB =IFCH?;L ?RJL?MMCIH
I@ G A?H?M ;H> MIGCNIA?H?MCM 4220A8 4C 0; +44 E;84C 4C 0; ;H> 88
;HN?LCIL >?P?FIJG?HN QCNB NB? @ILG;NCIH I@ H?OL;F NCMMO?M DE0; 4C 0; 8A68 4C
0; 2BOM A;MNLOFIC> @ILG;NCIH =;H >?=CJB?L NB? MJ?=C@C= JLIJ?LNC?M I@ NB? MN?G
=?FFM 'H>??> CN Q;M @IOH> NB;N #JC1!M ;L? F?MM =IGJ?N?HN NI ;AAL?A;N? ;H> >?P?FIJ
CHNI A;MNLOFIC>M QBC=B CM L?GCHCM=?HN I@ NB?CL JIIL ;<CFCNS NI A?H?L;N? =BCG?L;?
4A ;0 4C 0;

0?=?HN ;JJFC=;NCIH I@ NB?M? JLINI=IFM NI BOG;H ?G<LSIHC=vIL CH>O=?>
JFOLCJIN?HNvMN?G =?FFM B;M ;FFIQ?> NB? >?P?FIJG?HN I@ BOG;H A;MNLOFIC>M
L?=;JCNOF;NCHA G?MI>?LG;F ;H> H?OL;F FCE? NCMMO?M 811H 4C 0; A8B 4C 0;

; BC43 0 3 0;D7 2B? L?=IHMNLO=NCIH I@ BOG;H A;MNLOFIC>M IJ?HM
G;HS IJJILNOHCNC?M CH NB? G?>C=;F @C?F> @IL MNO>SCHA A?H?NC= >CM?;M?M =L?;NCHA H?Q
ILA;HM CGJLIPCHA 8 E8CA @?LNCFCT;NCIH ;H> INB?LM &IQ?P?L NB? GIL;F ;H> ?NBC=;F
MN;NOM I@ BOG;H ?G<LSIC>M ?MJ?=C;FFS HIQ NB;N H?OL;F NCMMO?M =;H <? @ILG?> GOMN
<? ;>>L?MM?> 3MCHA CH>O=?> JFOLCJIN?HN MN?G =?FFM C.1!M ;H> FCGCNCHA A;MNLOFIC>
@ILG;NCIH NI ; FCGCN?> HOG<?L I@ MJ?=C@C= NCMMO?M ;FFIQ =CL=OGP?HNCHA GIMN ?NBC=;F
=IH=?LHM ;H> ;L? JLI<;<FS MO@@C=C?HN @IL GI>?FCHA ;H> MNO>SCHA GIMN >CM?;M?M
&IQ?P?L MO=B OM? I@ A;MNLOFIC>M L?KOCL?M M=C?HNCMNM NI OHC@S NB?CL N?LGCHIFIAS NI
=F;LC@S NB? H;NOL? I@ NB? L?=IHMNLO=N?> NCMMO?M QCNB NB?CL >?P?FIJG?HN;F NCG? ?KOCP;F?HN
0CC74FB 4C 0; 82 ;0B 8EA 4C 0; 'H G;HS =IOHNLC?M NB? ALIQNB I@



BOG;H ?G<LSIM 8 E8CA CM FCGCN?> NI NB? ?KOCP;F?HN I@ >;SM I@ A?MN;NCIH ;H> ;
>?<;N? IH QB?NB?L NBCM FCGCN MBIOF> <? ?RN?H>?> ?RCMNM ;GIHA L?M?;L=B?LM ??;41H
0 3 A434 A3 ;02:B70F 0 3 364A HD 4C 0; 2B? KO?MNCIH
QB?NB?L L?=IHMNLO=N?> BOG;H ?G<LSIM MBIOF> ;FMI @;FF CHNI NBCM FCGCN I<PCIOMFS H??>M
NI <? ;>>L?MM?> CH =IH=?LN;NCIH QCNB ?NBC=CMNM ;H> JIFC=SG;E?LM CH ; JO<FC= G;HH?L
;M CH@ILG?> =IHM?HN I@ J;NC?HNM QCFF <? H?=?MM;LS @IL NB? =IH>O=NCIH I@ L?JLI>O=NCP?
MNO>C?M IH L?=IHMNLO=N?> BOG;H A?LGFCH? E0 34 A8 : 0 3 E0 D34 00A34

LIG NINCJIN?H=S NI JFOLCJIN?H=S

2B? JOLJIM? I@ J?LC CGJF;HN;NCIH >?P?FIJG?HN @LIG @?LNCFCT;NCIH NI NB? @ILG;NCIH I@
NB? >C@@?L?HNC;NCHA ?JC<F;MN CM NI CHCNC;N? NB? @ILG;NCIH I@ ; H?Q ILA;HCMG  ON ;FF NB?
>C@@?L?HN MN;A?M CH NBCM J?LCI> I@ >?P?FIJG?HN >I HIN MB;L? NB? M;G? JIN?HNC;F @IL
A?H?L;NCHA NBCM H?Q ILA;HCMG 'H L?;FCNS =?FFM I@ NB? ?G<LSI <?=IG? GIL? ;H> GIL?
L?MNLC=N?> CH NB?CL >C@@?L?HNC;NCIH ;<CFCNC?M >OLCHA >?P?FIJG?HN 2B? TSAIN? ;H> NB?
<F;MNIG?L?M I@ NB? =?FF MN;A? ?G<LSI ;L? ;<F? NI ACP? LCM? NI <INB ?G<LSIHC= ;H>
?RNL; ?G<LSIHC= FCH?;A?M <?CHA NB?H L?@?LL?> ;M wNINCJIN?HNx =?FFM QB?L?;M =?FFM NB;N
=IHNLC<ON? IHFS NI NB? NBL?? ?G<LSIHC= A?LG F;S?LM ?H>I>?LG G?MI>?LG ;H>
?=NI>?LG ;L? =IHMC>?L?> ;M wJFOLCJIN?HNx FCE? H;cP? ?G<LSIHC= MN?G =?FFM CH NB?
<F;MNI=SMN ;H> JLCG?> ?JC<F;MN MN?G =?FFM 8E48A 0 3 A82: 0
!IH=IGCN;HNFS NI NBCM L?MNLC=NCIH CH >C@@?L?HNC;NCIH JIN?HNC;F CM NB? =BLIG;NCH
L?GI>?FCHA NB;N N;E?M JF;=? CH ?;LFS >?P?FIJG?HN HIN;<FS NB? L?JLIAL;GGCHA I@ ,
G?NBSF;NCIH JLI@CF?M 2BOM NB? CH@FO?H=?M I@ ?JCA?H?NC= =B;HA?M IH >?P?FIJG?HN;F
;<CFCNC?M ;L? OH>?L MNLIHA M=LONCHS ;H> ?PC>?H=? GIMNFS =IG?M @LIG 8 E8CA GI>?FM I@
?;LFS >?P?FIJG?HN 'H NB? @IFFIQCHA J;LN ' QCFF =IP?L NB? L?AOF;NCIH I@ NINCJIN?H=S ;H>
JFOLCJIN?H=S MN;N?M ;H> BIQ =BLIG;NCH =B;HA?M ?MJ?=C;FFS , G?NBSF;NCIH ;@@?=N
=?FFOF;L JIN?HNC;FCNC?M

2INCJIN?H=S NB? ;<CFCNS @IL ;FF NBCHAM

M >?M=LC<?> JL?PCIOMFS CHP?MNCA;NCHA NB? G;CH L?AOF;NILM I@ 8% IL NINCJIN?H=S CM
=B;FF?HACHA >O? NI NB? FCGCN?> ;GIOHN I@ ;P;CF;<F? =?FFM M ; =IHM?KO?H=? GIMN I@



NB? QILE ;NN?GJNCHA NI C>?HNC@S NB? NL;HM=LCJNIGC= MCAH;NOL? I@ NINCJIN?H=S L?FC?M IH
! FCE? =?FF =OFNOL?M

?MJCN? L?JL?M?HNCHA =?FFM QCNB NB? BCAB?MN JIN?HNC;F G;GG;FC;H NINCJIN?HN
=?FFM MB;L? @?Q =IGGIH @;=NILM QCNB JFOLCJIN?HN =?FFM 20 . IL ?R;GJF?
>?MJCN? <?CHA ; =IL? @;=NIL CH NB? =IHNLIF I@ JFOLCJIN?H=S -!2 JF;SM HI ;JJ;L?HN
LIF? CH NINCJIN?H=S 2BCM CM ?R?GJFC@C?> <S NB? G;N?LH;F >?F?NCIH I@ 2C QBC=B CM
=IGJ;NC<F? QCNB HILG;F >?P?FIJG?HN ;@N?L @?LNCFCT;NCIH +IL?IP?L F?P?FM I@ 2C ;H>
INB?L JFOLCJIN?H=S @;=NILM FCE? ( G A3 4G ;L? L?F;NCP?FS FIQ CH ! !M ;H>
NB?CL FIMM >I?M HIN ;@@?=N NB?CL ?G?LA?H=? CH #1! =OFNOL?M 3A86D4I )4AA 4B 4C 0;

,D 4C 0; -H? CGJILN;HN @;=NIL @IL NINCJIN?HN =?FFM CM 81! , 20 .
'N CM ; L?AOF;NIL I@ N?FIG?L? ?FIHA;NCIH ;H> B;M <??H MBIQH NI L?AOF;N?

>?P?FIJG?HN NCGCHA ;H> NINCJIN?H=S ?MN;<FCMBG?HN ;M CNM EHI=E >IQH >?F;SM NI
=?FF MN;A? JLIAL?MMCIH ;H> CN CM ;FMI L?KOCL?> F;N?L IH @IL <F;MNI=SMN @ILG;NCIH 'H
;>>CNCIH /B20 EHI=E >IQH CH #1!M CH>O=?M =BLIGIMIG;F ;<HILG;FCNC?M ;H>
L?>O=?M ALIQNB 0;2 4C 0; /0;I 0 4C 0; OLNB?LGIL? NB? ?RJL?MMCIH
I@ +#04 L?NLINL;HMJIMIHM MJ?=C@C=;FFS ;N NB? =?FF MN;A? 8 E8E ;H> CH =OFNOL?>
! !M M?LP? ;M ;FN?LH;NCP? JLIGIN?LM I@ NINCJIN?H=S MJ?=C@C= NL;HM=LCJNM 0250A;0
4C 0; 40BC 4C 0; 2B?H NB? @ILG;NCIH I@ NB? wIJ?H =BLIG;NCHx
F;H>M=;J? =IOF> ;FMI M?LP? ;M ; G;LE?L @IL NINCJIN?HN MN?G =?FFM ==IL>CHAFS NB?
EHI=E ION I@ NB? & ) G? G?NBSFNL;HM@?L;M? (4C31 IL NB? & ) G? L?;>?L  0?
<INB JLIGIN? #1! NI ! ! NL;HMCNCIH 8 E8CA  ,D 4C 0; 'H L?A;L> NI ,
G?NBSF;NCIH ;M CN CM ?L;M?> ;@N?L @?LNCFCT;NCIH ;H> NB;N ,+2 B;M <??H @IOH> NI
JL?P?HN ! ! NL;HMCNCIH 8 E8CA D 4C 0; CN CM JLI<;<F? NB;N , G?NBSF;NCIH
JF;SM HI LIF? CH NINCJIN?H=S 'H>??> NB? NLCJF? EHI=E ION I@ NB? ,
G?NBSFNL;HM@?L;M?M C C ;H> C >I?M HIN ;@@?=N NB? HOG<?L ! !M
@IOH> CH #1! JIJOF;NCIHM 8 E8CA 2:4AB;4H 0B;8 4C 0; 'H =IHNL;MN CH>O=CHA
JFOLCJIN?HN MN?G =?FFM C.1!M vQBC=B L?KOCL?M ;H ?KO;FFS >L;G;NC= L?JLIAL;GGCHA
QCNB NB? CH>O=NCIH I@ JFOLCJIN?H=S @LIG ; @OFFS >C@@?L?HNC;N?> MIG;NC= =?FFvL?KOCL?M
, G?NBSF;NCIH L?GIP;F GIMNFS PC; 2#2 NB;N B;M <??H MBIQH NI <? =?HNL;F @IL

?@@C=C?HN L?JLIAL;GGCHA 0;3F4;; 4C 0; 48 4C 0; 2BCM L;NB?L MOAA?MNM
; L?MNLC=NCHA LIF? @IL , G?NBSF;NCIH CH NB? ;=KOCMCNCIH I@ NINCJIN?H=S ;H>
JFOLCJIN?H=S
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/9>;C7J 9 E< J>; DJ;HFB7O 8;JM;;D 9>7D=;I D  * C;J>OB7J ED 7D: D 9;BBKB7H FEJ;D9O :KH D= ;7HBO
CEKI; ;C8HOE=;D;I I FH EH JE B D;7=; IF;9 < 97J ED ,HE=H;II ED E< FEJ;D9O <EH J>; 9;BB JEJ FEJ;DJ
;C8HOE JE J>; FH C;: ;F 8B7IJ - IJK: ;I IK==;IJ J>7J FHE=H;II ED J>HEK=> J>; : <<;H;DJ F>7I;I E<
FBKH FEJ;D9O I I;GK;DJ 7B 5;J J I FEII 8B; J>7J :KH D= - - :;L;BEFC;DJ J>; : <<;H;DJ IJ7=;I E<
FBKH FEJ;D9O EL;HB7F M J> ;79> EJ>;H 7D: 9EKB: 9E;N IJ D J>; I7C; ;C8HOE 7J J>; I7C; J C; E<
:;L;BEFC;DJ %D F7HJ 9KB7H J H;C7 DI JE 8; :;CEDIJH7J;: J>7J 9ECFB;J; : IIEBKJ ED E< D7QL; FBKH FEJ;D9O
<79JEHI E99KHI - - FH EH JE 97F79 J7J ED E< IJ;C 9;BBI <EH FH C D=



CH;FFS FCNNF? CH@ILG;NCIH ?RCMNM IH NB? NL;HMCNCIH @LIG NINCJIN?H=S NI
JFOLCJIN?H=S 5B?H NBCM NL;HMCNCIH I==OLM CM ;FMI OH=F?;L 8 E8E 5BCF? ; MCHAF? =?FF
MN;A? <F;MNIG?L? CM MO@@C=C?HN @IL NB? @ILG;NCIH I@ ;H ?HNCL? ILA;HCMG =?FF ;H> =?FF
MN;A? <F;MNIG?L?M >CMJF;S P;LC;<F? ?@@C=C?H=S CH NB?CL ;<CFCNS NI =IHNLC<ON? NI ?RNL;
?G<LSIHC= NCMMO?M ;H> L?KOCL? NB? MOJJILN I@ =;LLC?L BIMN <F;MNI=SMNM 8 CA FB:0
8CB274 4C 0; 2BCM yCH=IGJF?N? NINCJIN?H=Sz B;M <??H ;MMI=C;N?> QCNB >C@@?L?HN

?RJL?MMCIH F?P?FM I@ 2C B?H=? MOAA?MNCHA ; JLIAL?MMCP? NL;HMCNCIH J?LCI> QB?L?
NINCJIN?H=S @;>?M ;Q;S ;H> JFOLCJIN?H=S CM CHCNC;N?>

MQCN=B CH JFOLCJIN?H=S NB? H;cP? NI JLCG?> JFOLCJIN?H=S NL;HMCNCIH

2B? ALIOH> MN;N? I@ JFOLCJIN?H=S CM >?@CH?> ;LIOH> NB? C>?HNCNS I@ ?G<LSIHC= MN?G
=?FFM @IOH> CH NB? JL?CGJF;HN;NCIH <F;MNI=SMN 2B?M? =?FFM ;L? CH ; H;cP? JFOLCJIN?HN
MN;N?vQBC=B L?@?LM NI NB?CL OHL?MNLC=N?> ;<CFCNS NI ACP? LCM? NI ;FF ?G<LSIHC= FCH?;A?Mv
<ON ;FMI JL?M?HN ; MJ?=C@C= NL;HM=LCJNIGC= ;H> =BLIG;NCH MCAH;NOL? 2BOM NB?L? CM ;
MFCABN M?G;HNC= >C@@?L?H=? <?NQ??H wALIOH> MN;N?x ;H> wH;cP?x JFOLCJIN?HN =?FFM
'H>??> QBCF? ALIOH> MN;N? =?FFM ;L? ;FQ;SM CH ; H;cP? JFOLCJIN?H=S MN;N? HIN ;FF H;cP?
MN?G =?FFM ;L? ALIOH> MN;N? 2BCM CM <?MN CFFOMNL;N?> <S #1!M =OFNOL?> CH M?LOG '
QBC=B ;L? wH;cP?x ;M NB?S =;H =IHNLC<ON? NI ;FF ?G<LSIHC= FCH?;A?M CH =BCG?L;? <ON
;L? HIN wALIOH> MN;N?x ;M NB?S B;P? ;H BSJ?LG?NBSF;N?> A?HIG? ;H> =I ?RJL?MM
H;cP? ;H> JLCG?> G;LE?LM 02:4CC 0 3 (DA0 8

M Q? JL?PCIOMFS G?HNCIH?> H;cP? JFOLCJIN?HN MN?G =?FFM ?RJL?MM BCAB F?P?FM
I@ A?H?L;F =IL? JFOLCJIN?H=S NLC;> !.2 2C 0 6 ( G 2B?M? A?H?M ;L? =?HNL;F
NI ?MN;<FCMB ;H> L?AOF;N? JFOLCJIN?H=S IMM I@ -!2 IL 1-6 ;=NCPCNS CM ;MMI=C;N?>
QCNB CGJ;CL?> >C@@?L?HNC;NCIH NIQ;L> NB? G?M?H>I>?LG IL H?OL;F FCH?;A?M
L?MJ?=NCP?FS QBCF? , ,-% FIMM CH '!+ =?FFM =;HHIN MOMN;CH ; PC;<F? ?JC<F;MN 8 E8E
;H> JLIGIN?M JL?=I=CIOM >C@@?L?HNC;NCIH 8 E8CA (8;E0 4C 0; )7 B 4C 0;

2B? L?CH@IL=?G?HN I@ ; H;cP? yALIOH> MN;N?z C>?HNCNS CM ;=BC?P?> <S CH>O=NCIH I@
MJ?=C@C= H;cP? G;LE?LM FCE? #100 0#6 ;H> INB?LM 20 . 1O=B CH>O=NCIH
CM G?>C;N?> <S ;=NCP;NCIH I@ MJ?=C@C= 28B L?AOF;NILS ?F?G?HNM PC; NB? !.2 ,IN;<FS
-!2 <CH>M I@N?H CH =IIJ?L;NCIH QCNB , ,-% ;H> 1-6 NI H;cP? A?H?M D42:4A 4C
0; ;H> ;FMI JLIGIN?M NB?CL IQH ?RJL?MMCIH 74F 4C 0; 330 4C 0;

2B?H MIG? H;cP? G;LE?LM FCE? #100 CHCNC;N?M ; M?F@ L?CH@IL=CHA JIMCNCP? FIIJ



@IL NB? G;CHN?H;H=? I@ H;cP? JFOLCJIN?H=S 4BCD2280 4C 0; (4E8;;0 4C 0;
5BCF? MCNNCHA ;N NB? NIJ I@ NB? JFOLCJIN?H=S L?AOF;NILS H?NQILE NB? =IIJ?L;NCPCNS ;H>
G;HS MB;L?> N;LA?NM <?NQ??H NB? !.2 ;H> H;cP? A?H?M Q?L? CHCNC;FFS NBIOABN NI
=IHP?S L?>OH>;H=S ;H> JF;MNC=CNS NI G;CHN;CH JFOLCJIN?H=S &IQ?P?L CN CM HIN?QILNBS
NB;N MIG? JFOLCJIN?H=S @;=NILM =;H ;FMI B;P? MJ?=C@C= JLIJ?LNC?M IL ?R;GJF? QBCF?
FIMM I@ , ,-% CM >CMJ?HM;<F? @IL G;CHN?H;H=? I@ #1!M CNM ?RJL?MMCIH ;FFIQM NB?
G;CHN?H;H=? I@ JFOLCJIN?H=S CH ; ' CH>?J?H>?HN G;HH?L 70 14AB 4C 0;
(8;E0 4C 0; .8 6 4C 0; 'H>??> MCAH;FCHA J;NBQ;SM JF;S ; =LCNC=;F
LIF? CH ?MN;<FCMBCHA ;H> G;CHN;CHCHA JFOLCJIN?H=S GIMN HIN;<FS NB? ( ) 12 2 5,2
;H>  +. J;NBQ;SM NB;N B;P? <??H L?PC?Q?> ?FM?QB?L? 20 . 84C4AB 0 3 E0
H ,48 14A64A 4C 0;

1CGCF;LFS NB? ?RCN I@ H;cP? JFOLCJIN?H=S ;H> CH>O=NCIH I@ JLCG?> JFOLCJIN?H=Sv
;FMI =;FF?> H;cP? NI JLCG?> NL;HMCNCIHCHA IL JLCGCHAvM??GM NI <? CHCNC;N?> <S
?RN?LH;F MCAH;FM >LCPCHA >C@@?L?HNC;NCIH MO=B ;M % ;H> ,- 20 .
1O=B MCAH;FCHA J;NBQ;SM ;L? CHCNC;FFS L?JL?MM?> CH H;cP? JFOLCJIN?HN =?FFM A01 ;4 4C
0;  D 0C7 4C 0; D;0B 4C 0; 'H ;>>CNCIH ; >C@@?L?HNC;F L?AOF;NCIH
@LIG NB? !.2 =;H ;FMI J;LNC=CJ;N? CH NB? CHCNC;NCIH I@ JLCGCHA #;LFS QILE =IGJ;LCHA
A?H? L?AOF;NILS ?F?G?HNM %0#M <?NQ??H #1!M ;H> #JC !M 8 E8CA B;P? C>?HNC@C?>
; OHCKO? MQCN=B I@ ?HB;H=?LM >OLCHA NBCM NL;HMCNCIH 2BCM Q;M G;LE?> <S NB?
L?>CMNLC<ONCIH I@ NB? =IL? JFOLCJIN?H=S -!2 @;=NIL ;N >?P?FIJG?HN;F A?H?M <S NB?
?;LFS JIMN CGJF;HN;NCIH G;LE?L -26 .0 6 4C 0; 'HN?L?MNCHAFS NB? L?AOF;NCIH
I@ 2C CNM?F@ M??GM NI <? , G?NBSF;NCIH >?J?H>?HN >OLCHA NBCM NL;HMCNCIH CNM
?RJL?MMCIH CM >LCP?H <S ; >CMN;F ?HB;H=?L # CH #1!M ;H> ; JLIRCG;F ?HB;H=?L .#
>OLCHA ?JC<F;MN >C@@?L?HNC;NCIH 5BCF? <?CHA <INB , G?NBSF;NCIH @L?? CH #1!M NB?
2C # <?=IG?M G?NBSF;N?> ;M =?FFM JLIAL?MM NIQ;L> NB? ?JC<F;MN ;FNBIOAB CN G;S

<? ; =IHM?KO?H=? L;NB?L NB;H ; =;OM? I@ NB? MQCN=B 'H ;>>CNCIH CH NB? @ONOL? A?LGFCH?
NB? ?RJL?MMCIH I@ 2C CM >LCP?H CHCNC;FFS <S NB? # NB?H <S <INB >?G?NBSF;N?> # ;H>
.# ?F?G?HNM 7 8 4C 0; 0?FSCHA IH NB? ?R;GJF? M?N <S 2C NB? KO?MNCIH
QB?NB?L NB? , G?NBSF;NCIH MN;NOM I@ %0#M JF;SM ; LIF? CH >?P?FIJG?HN;F
JLIAL?MMCIH =;H <? L;CM?> 1?P?L;F MNO>C?M B;P? CH>??> >?GIHMNL;N?> NB;N ,
G?NBSF;NCIH CM ;=KOCL?> ;N H;cP? A?H? ?HB;H=?LM =IH=IGCN;HNFS QCNB NB?CL L?JL?MMCIH
OJIH JLCGCHA  0;:0 4C 0; 4C4;; 4C 0;



0 6 CM NL;HMC?HNFS >IQH L?AOF;N?> >OLCHA NB? @ILG;NCIH I@ ?JC<F;MN =?FFM ;H>
NBCM MBILN >IQH L?AOF;NCIH M??GM =LCNC=;F @IL JLIJ?L FCH?;A? MJ?=C@C=;NCIH 70 14AB
4C 0; 0H0B78 4C 0; 'HP?MNCA;NCHA NB? A?H? L?AOF;NILS H?NQILE <?BCH>
JLCGCHA B;M B?FJ?> OH=IP?LCHA NB? LIF? I@ G;HS @;=NILM CHPIFP?> CH NB? L?AOF;NCIH I@
NBCM NL;HMCNCIH MIG? ;=N ;M M?HMILM I@ >C@@?L?HNC;NCIH MCAH;FM FCE? ' 0;06DC8 4C 0;

INB?LM <S G?>C;NCHA NB? L?QCLCHA I@ !.2 >OLCHA ?JC<F;MN >C@@?L?HNC;NCIH FCE?
#24 0 .( ;H> 2!  0;:0 4C 0; IL <S ;=NCP;NCHA MJ?=C@C= JLCG?> A?H?M
FCE? 8'! IL -6  A8B7 0:D 0A 4C 0; 4B?D4;0 4C 0; .0 6 4C 0;

+;HS I@ NB?M? JLCGCHA L?AOF;NILM FCE? #24 ;H> 0 .( M??G NI <? =IHM?LP?>
;H> MB;L?> @LIG GC=? NI JLCG;N?M 02: 4A 4C 0; 'GJILN;HNFS -26 B;M <??H
@IOH> NI JF;S ;H CH=L?;MCHA LIF? CH NB? L?AOF;NCIH I@ JLCGCHA ;H> =;H <? =IHMC>?L?>
;M ; G;MN?L L?AOF;NIL I@ NBCM NL;HMCNCIH 20 . M JL?PCIOMFS >?M=LC<?> -26
L?>CL?=NM -!2 <CH>CHA NI ?JC<F;MN MJ?=C@C= ?F?G?HNM J;LNC=CJ;NCHA CH NB?
>?=IGGCMMCIH I@ H;cP? ?HB;H=?LM >OLCHA >C@@?L?HNC;NCIH  ON -26 CM ;FMI M?HMCNCP? NI
>C@@?L?HNC;NCIH MCAH;FM FCE?  +. ;H> 5,2 QBC=B L?AOF;N? CNM L?JL?MMCP? LIF? IH
A?LGFCH? MJ?=C@C=;NCIH ;H> ;FFIQM @IL MIG;NC= @;N? ;>IJNCIH <S >IQHL?AOF;NCHA 0 6
;N NB? ?RCN I@ JFOLCJIN?H=S B?H=? MOJJILNCHA NB? MIG;NC= JLIAL;G =;GJIL; ?N ;F

C %CIP;HH;HNIHCI ?N ;F )LCMBH;EOG;L ?N ;F 8B;HA ?N ;F
,;cP? ;H> JLCG?> MN;N?M L?JL?M?HN NB? NQI ?RNL?GCNC?M I@ NB? JFOLCJIN?H=S

QCH>IQ @IFFIQCHA NINCJIN?H=S ;H> JL?=?>CHA FCH?;A? MJ?=C@C=;NCIH 20 . 7?N
CN B;M <?=IG? GIL? ;H> GIL? ?PC>?HN NB;N JFOLCJIN?H=S JLIAL?MM?M CH ; MN?J QCM?
G;HH?L NIQ;L> JLCGCHA L;NB?L NB;H ?RCMNCHA CH ; IM=CFF;NCHA G?N;MN;<F? MN;N? 827 ;B
0 3 ( 8C7 'H ; J;J?L JO<FCMB?> CH OMNCH 1GCNB JLIJIM?> NB;N NBCM
CHN?LG?>C;N? NL;HMC?HN MN?J QCM? JLIAL?MMCIH =ILL?MJIH>M NI NB? y?R?=ONCP?z JB;M?
NB;N ;FFIQM MN?G =?FFM NI A;CH NB?CL =IGJ?N?H=? @IL >C@@?L?HNC;NCIH &? N?LG?> NBCM
JB;M? w@ILG;NCP?x JFOLCJIN?H=S QBC=B CM >CMNCH=N @LIG H;cP? ;H> JLCG?> JFOLCJIN?H=S
;H> CM MOJJILN?> <S ; MJ?=C@C= NL;HM=LCJNIGC= MCAH;NOL? QCNB >CMMIFONCIH I@ H;cP?
A?H?M ;H> MNCFF FIQ FCH?;A? G;LE?L ?RJL?MMCIH J;LNC;F 6 =BLIGIMIG? CH;=NCP;NCIH
;H> CHN?LG?>C;N? , G?NBSF;NCIH F?P?FM ( 8C7 &IQ?P?L MO=B ; @ILG;NCP?
MN;N? GCABN ?RCMN IHFS MO<D?=NCP?FS ;M NL;HMCNCIHCHA ;=LIMM JFOLCJIN?H=S MN;N?M ;JJ?;LM
FCE? ; =IHNCHOOG 2BOM ;N NB? ?RCN I@ H;cP? JFOLCJIN?H=S MN?G =?FFM GCABN NL;HMCNCIH
NBLIOAB MO==?MMCP? >CM=L?N? ;H> NL;HMC?HN MN;N?M <?@IL? L?;=BCHA JLCG?> JFOLCJIN?H=S



?;=B I@ NB?M? CHN?LG?>C;N? MN;N?M =IOF> NB?L?@IL? <? C>?HNC@C?> ;M ;H ?FCAC<F? @ILG;NCP?
JFOLCJIN?HN MN;N? 7?N OH>?L NBCM >?M=LCJNCIH 1!M ;H> 01!M NB;N Q? JL?PCIOMFS
>?M=LC<?> >I HIN =IGJF?N?FS @OF@CFF NB? >?@CHCNCIH I@ @ILG;NCP? JFOLCJIN?H=S ;M NB?S =I
?RJL?MM <INB H;cP? H?NQILE ;H> ?;LFS JLCG?> A?H?M 5BCF? 8 E8CA CN CM =F?;L NB;N NB?
>CMMIFONCIH I@ H;cP? A?H?M CM ; L?KOCL?G?HN @IL JLIJ?L >C@@?L?HNC;NCIH D;0B 4C 0;

NBCM >CMNCH=NCIH CM HIN S?N ?PC>?HN 8 E8E 'N CM JIMMC<F? NB;N 8 E8E @ILG;NCP?
JFOLCJIN?H=S GCABN ;FMI ;JJFS NI MN?G =?FFM OH>?LAICHA MCGOFN;H?IOM ?RCN I@ H;cP?
JFOLCJIN?H=S ;H> CH>O=NCIH I@ JLCGCHA -P?L;FF NB? >?P?FIJG?HN I@ CHN?LG?>C;N?
JFOLCJIN?HN MN?G =?FFM CM ;H CGJILN;HN MN?J MNIH? NI @OLNB?L ?FO=C>;N? NB? CGJ;=N I@ =?FF
MCAH;FCHA ;H> =BLIG;NCH L?AOF;NCIH IH >C@@?L?HNC;NCIH ;H> MN?G =?FF L?H?Q;F

, BSJIG?NBSF;NCIH ;H> H;cP? JFOLCJIN?H=S =;OM? IL
=IHM?KO?H=?

E8E MNO>C?M B;P? >?GIHMNL;N?> NB;N L?JL?MMCP? =BLIG;NCH G;LEM ;L? =LCNC=;F @IL
JIMN CGJF;HN;NCIH >?P?FIJG?HN ;H> >C@@?L?HNC;NCIH NB? EHI=E ION I@ ,+2M ;H>
BCMNIH? GI>C@SCHA JLIN?CHM I@N?H L?MOFNM CH ?G<LSIHC= F?NB;FCNS ;N NB? IHM?N I@
A;MNLOF;NCIH 48 4C 0; Q 0AA ;; 4C 0; 'H NB? GIOM? ?JC<F;MN >IO<F? )-
I@ C ;H> C F?;>M NI JL?=I=CIOM ?RJL?MMCIH I@ A?LGFCH? A?H?M ;H> MIG?
>?P?FIJG?HN;F A?H?M NBOM BCABFCABNCHA ; JIN?HNC;F LIF? @IL , G?NBSF;NCIH CH
G;CHN;CHCHA NB? CHN?ALCNS I@ NL;HM=LCJNCIH 8 E8E 07;4C 4C 0; &IQ?P?L NB?
F?NB;FCNS ;H> ALIQNB L?N;L>;NCIH CH NB?M? ?G<LSIM >I HIN <?=IG? ?PC>?HN OHNCF # ;
GIG?HN CH GIOM? >?P?FIJG?HN QB?H ?G<LSIHC= MN?G =?FFM B;P? ;FL?;>S FIMN NB?CL
JFOLCJIN?H=S ;H> B;P? MN;LN?> ;=KOCLCHA ; MIG;NC= C>?HNCNS QCNB BCAB , G?NBSF;NCIH
F?P?FM 2BOM NB? KO?MNCIH I@ BIQ =LCNC=;F CM , G?NBSF;NCIH @IL ?MN;<FCMBCHA
JFOLCJIN?H=S ;H> L?AOF;NCHA >C@@?L?HNC;NCIH CM =?HNL;F

2B? OM? I@ 8 E8CA GI>?FM =;H B?FJ ;HMQ?LCHA NBCM KO?MNCIH CLMN GIMN
>C@@?L?H=?M <?NQ??H BSJIG?NBSF;N?> C ;H> BSJ?LG?NBSF;N?> M?LOG ' #1!
A?HIG?M =ICH=C>? QCNB A?H? <I>C?M HIH !J% CMF;H> JLIGIN?LM ;H> MIG? 2#M
HIN;<FS 1',#M ;H> ',#M QB?L?;M CGJLCHNCHA =IHNLIF L?ACIHM '!0M ;H> ' .
?F?G?HNM L?G;CH L?MCMN;HN NI , >?G?NBSF;NCIH CH C #1!M ?MJCN? NB?M?
>C@@?L?H=?M ?G<LSIHC= MN?G =?FFM =OFNOL?> CH M?LOG ' IL C G?>C; ;L? <INB
=IHMC>?L?> ;M H;cP? JFOLCJIN?HN ;M NB?S NL;HM=LCJNCIH;FFS L?M?G<F? '!+ =?FFM ;H> =;H



=IHNLC<ON? NI ; MCGCF;L ?RN?HN NI =BCG?LC= ?G<LSIM 82I 4C 0; 0 84 02:4CC
4C 0; 02:4CC 0 3 (DA0 8 2B? F;NN?L MOAA?MNM NB;N NB? A?HIGC=
G?NBSF;NCIH F?P?FM I@ GIOM? ?G<LSIHC= MN?G =?FFM >I HIN G;DILFS CGJ;=N NB?CL
>C@@?L?HNC;NCIH JIN?HNC;F 'H ;>>CNCIH NB? A?H?L;NCIH I@ C NLCJF? )- 2)- #1!M
>?GIHMNL;N?> NB;N JFOLCJIN?HN =?FFM =;H <? G;CHN;CH?> ;H> JLIJ;A;N?> CH H;cP?
=IH>CNCIHM CH =IGJF?N? ;<M?H=? I@ , G?NBSF;NCIH 20 . ;M NB?S
?RJL?MM H;cP? G;LE?LM MCGCF;LFS NI NB?CL 52 =IOHN?LJ;LNM )BD DA0 4C 0;
1CGCF;LFS J?HN; )- #1!M )4C )4C )4C C C >?GIHMNL;N? HI G;DIL
CGJ;=N IH NB? NL;HM=LCJNIG? CH=FO>CHA JFOLCJIN?H=S A?H? ?RJL?MMCIH ,0 6 4C 0;

2BCM >?GIHMNL;N?M NB;N , G?NBSF;NCIH JLI<;<FS >I?M HIN JF;S ; LIF? CH NB?
>CL?=N L?AOF;NCIH I@ H;cP? A?H? H?NQILEM CH #1!M

2B?L?@IL? NB? JIMMC<CFCNS I@ INB?L L?JL?MMCP? =BLIG;NCH G;LEM ;=NCHA ;M
=IGJ?HM;NILS G?=B;HCMG NI NB? F;=E I@ , G?NBSF;NCIH Q;M KOC=EFS L;CM?> ;@N?L NB?
A?H?L;NCIH I@ C 2)- #1!M 7?N 2)- #1!M QCNB )- I@ 43 ;H> (DE 7
L?MJIHMC<F? @IL NB? >?JIMCNCIH I@ L?JL?MMCP? BCMNIH? GI>C@C=;NCIHM & ) G? ;H>
& ) G? L?MJ?=NCP?FS =;H <? =OFNOL?> CH C G?>COG @IL IP?L ; Q??E QCNBION
>?GIHMNL;NCHA N?H>?H=S @IL JL?=I=CIOM >C@@?L?HNC;NCIH ,0;C4A 4C 0; 2B?M? 8
E8CA L?MOFNM ACP? ; BCHN NB;N , G?NBSF;NCIH ;H> INB?L L?JL?MMCP? G;LEM ;L?
>CMJ?HM;<F? @IL NB? MN;<F? JLIJ;A;NCIH I@ #1!M CH H;cP? =OFNOL? =IH>CNCIHM NBOM
JLIGJNCHA NB? C>?; I@ A?HIGC= BSJIG?NBSF;NCIH ;M <?CHA ; =IHM?KO?H=? L;NB?L NB;H
; =;OM? I@ H;cP? JFOLCJIN?H=S 20 . CH;FFS QBCF? <INB C 2)- ;H>

C )- #1!M >I HIN =IHNLC<ON? NI JIMN CGJF;HN;NCIH ?G<LSIHC= FCH?;A?M
NB?S =;H =IFIHCT? NB? '!+ I@ NB? <F;MNI=SMN IH=? GIL? >?GIHMNL;NCHA NB;N ,
G?NBSF;NCIH CM HIN L?KOCL?> @IL JL? CGJF;HN;NCIH >?P?FIJG?HN ;H> H;cP? JFOLCJIN?H=S
8 E8E  8 B78C0 4C 0; (0:0D4 4C 0; 1O=B BCAB NIF?L;H=? I@ ?G<LSIHC=
MN?G =?FFM NI NB? L?GIP;F I@ ?JCA?H?NC= L?AOF;NILM =IOF> <? ?RJF;CH?> CH J;LN <S NB?CL
>CMJ?HM;<CFCNS CH NB? G;CHN?H;H=? I@ H;cP? MN?G =?FF MN;N? <ON ;FMI <S NB? MNLIHA
M?F?=NCP? JL?MMOL? ;N NBCM MN;A? @IL NB? MN?G =?FFM M NB? <F;MNI=SMN MN;A? L?;FFS
L?JL?M?HNM ; <INNF?H?=E CH >?P?FIJG?HN CN CM JIMMC<F? NB;N ?G<LSIHC= MN?G =?FFM B;P?
>?P?FIJ?> ; MNLIHA NIF?L;H=? @IL ?JCA?H?NC= CHMOFNM ;H> JON CH JF;=? G;HS L?>OH>;HN
G?=B;HCMGM ;FFIQCHA @IL NB? =IHNCHO;NCIH I@ ?G<LSIA?H?MCM
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H =>J< ;B: C7=;I E< 30 7D: 0H FB; '+ / I 0EF 7D: IJ7 D;: <EH BA7B D; ,>EIF>7J7I; 79J L JO
EJJEC 0IKCKH7  ;D;I JE ;BBI .0 , . E< FBKH FEJ;D9O C7HA;HI D 30 7D: 0'+ / I

H;B7J L; JE J>; >EKI;A;;F D= =;D; EDJH 8KJ ED E< 0'+ 9;BBI 8;7H D= 7 ", JH7DI=;D; > 7<J;H
D ;9J ED D 7 8B7IJE9OIJ % ) 0'+ / I M;H; <EKD: D J>; ;F 8B7IJ E< J>; DD;H 9;BBI > =>B =>J D= J>7J
 * C;J>OB7J ED I : IF;DI78B; <EH ;F 8B7IJ % ) <EHC7J ED - - /7A7K;  KHH;DJ EBE=O
H7F> 97B H;FH;I;DJ7J ED E< J>; : <<;H;DJ 7B CF79J E< H;FH;II L; 9>HEC7J D C7HAI D D7QL; 7D: FH C;:

FBKH FEJ;DJ IJ;C 9;BBI 3> BIJ J>; H;CEL7B E< ;F =;D;J 9 H;FH;IIEHI FHECEJ;I D7QL;JO D FH C;: 9;BBI J
D:K9;I FH;9E9 EKI : <<;H;DJ 7J ED 3; D8;H=;H  *7J .;L )EB;9KB7H ;BB EBE=O ,
7D7BOI I E< J>; JH7DI9H FJEC; E<30 9;BBI 9KBJKH;I D EH /;HKC (%"C;: 7 7BED=I :; 0'+ 9;BBI ;NFH;II D=
;9JEF 9  *)0 ( D:K9 D= > => C;J>OB7J ED 0> I =H7F> > =>B =>JI J>7J J>; FH C; IEKH9; E< L7H 78 B JO
7H I;I <HEC J>; 9KBJKH; 9ED: J ED H7J>;H J>7D J>; =BE87B B;L;B E< C;J>OB7J ED )9(7K=>B D  ;BB
.;FEHJI H7F> 97B H;FH;I;DJ7J ED E< J>; L7H 7J ED E<  * C;J>OB7J ED B;L;BI 7J : <<;H;DJ =;D; H;=KB7JEHO
;B;C;DJI :KH D= D7QL; JE FH C;: FBKH FEJ;D9O JH7DI J ED 0>; 9E ;NFH;II ED E< 0 0I 7D:  *)0I 7J J>;
<EHC7J L; F>7I; <7LEHI EI9 BB7J ED D  * C;J>OB7J ED B;L;BI 7HEKD: IEC; =;D; BE9



3FNCG;N?FS CH ; GIL? L?=?HN MNO>S ?=NIJC= CH>O=NCIH I@ ,+2  ;H> CNM =I
@;=NIL ,+2 CH C #1!M  #1 =?FFM L?MOFN?> CH ; AFI<;F A;CH I@ , G?NBSF;NCIH
NI ; MCGCF;L F?P?F ;M I<M?LP?> CH M?LOG ' #1!M 'H MJCN? I@ NB?M? =B;HA?M CH ,
G?NBSF;NCIHv;H> CH =BLIG;NCH ILA;HCT;NCIH ;N .IFS=IG< FI=C FCE? ;N NB? G
FI=OMvFCNNF? ?@@?=N Q;M >?N?=N?> CH NB? NL;HM=LCJNIG? I@ NB?M?  #1!M QB?H
=IGJ;L?> NI 52 #1!M 20 . 2 0D67;8 4C 0; +IL? CHN?L?MNCHAFS NB?
 #1! NL;HM=LCJNIG? GCLLILM NB? IH? I@ 52 #1!M 2BCM I<M?LP;NCIH B;M <??H
MOJJILN?> <S ;HINB?L MNO>S CH QBC=B NB? OM? I@ ;H ;FN?LH;NCP? NCNL;N?> C G?>COG N C
>C> HIN CGJ;=N NB? NL;HM=LCJNCIH;F JLI@CF? I@ #1!M NB;N L?G;CH?> =IGJ;L;<F? NI
NL;>CNCIH;F C #1!M >?MJCN? CH>O=CHA I@ G!J% A?HIG? QC>? A4C0ABB 0 3
02:4CC -P?L;FF NBCM MOAA?MNM NB;N H;cP? #1!M >I HIN L?FS IH , G?NBSF;NCIH

NI G;CHN;CH H;cP? JFOLCJIN?H=S C>?HNCNS ;H> L?P?LM?FS , G?NBSF;NCIH >I?M HIN
;@@?=N JFOLCJIN?H=S 'N M??GM NB;N L?JL?MMCP? G;LEM CH A?H?L;F ;L? IP?LLC>>?H <S ;
H?NQILE I@ NL;HM=LCJNCIH @;=NILM ;H> MCAH;FCHA J;NBQ;SM NB;N L?AOF;N? <INB ,
G?NBSF;NCIH F?P?FM ;H> JFOLCJIN?HN MN?G =?FF C>?HNCNS 'H>??> QBCF? CN B;M <?=IG?
?PC>?HN NB;N L?JL?MMCP? , G?NBSF;NCIH J;LNC=CJ;N?M CH NB? MN;<F? JLIJ;A;NCIH I@
>C@@?L?HNC;N?> =?FF C>?HNCNC?M ;=LIMM =?FF >CPCMCIHM CNM H?=?MMCNS CM F?MM I<PCIOM CH NB?
=IHN?RN I@ JFOLCJIN?HN MN?G =?FFM QBC=B L;JC>FS =B;HA? NB?CL C>?HNCNS ;H> H??> NI
L?G;CH JF;MNC= ?HIOAB NI L?MJIH> NI P;LCIOM MCAH;FCHA =O?M 4BCD2280 4C 0;
&IQ?P?L QBCF? >CMJ?HM;<F? @IL NB? H;cP? MN;N? CN L?G;CHM JIMMC<F? NB;N ,
G?NBSF;NCIH GCABN J;LNC=CJ;N? CH JLCGCHA NB? ?JCA?H?NC= F;H>M=;J? >OLCHA ?JC<F;MN
>C@@?L?HNC;NCIH

, G?NBSF;NCIH CH NB? L?AOF;NCIH I@ JFOLCJIN?H=S NL;HMCNCIHCHA
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==IL>CHA NI NB? @ILG;NCP? JFOLCJIN?H=S BSJINB?MCM L;CM?> <S OMNCH 1GCNB ( 8C7
NB? =;J;=CN;NCIH I@ ?G<LSIHC= MN?G =?FFM @IL >C@@?L?HNC;NCIH GOMN <? JL?=?>?>

<S ?RCNCHA H;cP? JFOLCJIN?H=S 2B? NL;HMCNCIH @LIG H;cP? NI JLCG?> JFOLCJIN?H=S CM
=B;L;=N?LCT?> HIN;<FS <S NB? ?MN;<FCMBG?HN I@ , G?NBSF;NCIH IH NB?
BSJIG?NBSF;N?> #1! A?HIG? 5B?NB?L NBCM A;CH CH G! JF;SM ; LIF? CH ?RCNCHA H;cP?
JFOLCJIN?H=S ;H> IL CH L?AOF;NCHA @ILG;NCP? JFOLCJIN?H=S CM ;H CGJILN;HN KO?MNCIH



E8E NB? H;cP? JFOLCJIN?H=S A?H? H?NQILE MN;LNM <?CHA >IQH L?AOF;N?> ;N
# ;H> CM =IGJF?N?FS ?RNCHAOCMB?> ;N # QBCF? NB? A?HIG? LCM?M OJ NI I@
!J% G?NBSF;NCIH ;N # ;H> ;N # D2;08A 4C 0; 70 43 4C 0;

E8CA NB? ?RCN I@ H;cP? JFOLCJIN?H=S I==OLM CH ;H ;MSH=BLIHIOMG;HH?L 3MCHA
; 4G % . L?JILN?L #1! =?FF FCH? CN Q;M @IOH> NB;N L?JL?MMCIH I@ NB? H;cP? JLIAL;G
MBIQM BCAB CHN?L =?FFOF;L B?N?LIA?H?CNS OHNCF B ;@N?L L?F?;MCHA #1!M @LIG NB? C
G?>COG NIQ;L>M #JC ! >C@@?L?HNC;NCIH !IGJF?N? L?JL?MMCIH I@ NB? H;cP? A?H?
H?NQILE CM IHFS I<M?LP?> ;@N?L NI B 1CGCF;LFS , G?NBSF;NCIH CM JLIAL?MMCP?FS
;=KOCL?> ;M #1!M ?RCN H;cP? JFOLCJIN?H=S 8 E8CA  0;:0 4C 0;

GIL? L?=?HN MNO>S C>?HNC@C?> NB;N MOJ?L ?HB;H=?LM 1#M CH #1!M >CMJF;S FIQ
NI CHN?LG?>C;N? , G?NBSF;NCIH F?P?FM 2B? >CM=IP?LS I@ J?LG;H?HNFS OHG?NBSF;N?>
.3 ;H> >C@@?L?HNC;FFS G?NBSF;N?> + MO<OHCNM CH NB?M? MOJ?L ?HB;H=?LM
>?GIHMNL;N?> NB;N NB? + L?ACIHM A;CH?> , G?NBSF;NCIH CH #JC !M ;H> #JC1!M
;H> CHN?L;=N?> QCNB NB? JLIGIN?LM I@ L?JL?MM?> H;cP? A?H?M CH=FO>CHA 4G BBA1
;H> A3 >OLCHA #JC ! >C@@?L?HNC;NCIH 'H =IHNL;MN .3 MO<OHCNM CH 1#M GIL?
@L?KO?HNFS ;MMI=C;N?> QCNB ?;LFS JIMN ?JC<F;MN G;LE?LM FCE? CG ;H> 45CH <ON ;FMI
QCNB NB? =IL? JFOLCJIN?H=S A?H?M 2C ( G ;H> 0 6 4;; 4C 0; 2B?M?
=B;HA?M CH , G?NBSF;NCIH F?P?FM QCNBCH .3 ;H> + MO<OHCNM Q?L? ;FMI I<M?LP?> 8
E8E 'H ;>>CNCIH C C )- #1!M >?GIHMNL;N? ; >?F;S?> ?RCN @LIG H;cP?
JFOLCJIN?H=S ;MMI=C;N?> QCNB F;=E I@ , G?NBSF;NCIH ;N NB? 0 6 JLIGIN?L 8 4C 0;

-P?L;FF NB?M? MNO>C?M MOAA?MN NB;N , G?NBSF;NCIH GCABN J;LNC=CJ;N? CH NB?
L?AOF;NCIH I@ H;cP? JFOLCJIN?H=S ?RCN <S L?JL?MMCHA H;cP? A?H?M NBLIOAB NB?CL
L?AOF;NILS ?F?G?HNM 20 . &IQ?P?L NB?M? L?MOFNM GOMN <? JON CHNI
J?LMJ?=NCP? MIG? MNO>C?M @IOH> NB;N C 2)- #1!M >?GIHMNL;N? J;LNC;F L?JL?MMCIH
I@ JFOLCJIN?H=S A?H?M ;H> CH>O=? MIG;NC= A?H?M NI ; =?LN;CH ?RN?HN >OLCHA MIG;NC=
>C@@?L?HNC;NCIH (27 83C 4C 0; QBCF? INB?LM IH NB? M;G? C 2)- FCH? @IOH>
HILG;F JFOLCJIN?H=S A?H? L?JL?MMCIH <ON CH;<CFCNS @IL MIG;NC= >C@@?L?HNC;NCIH (0:0D4
4C 0; 2BOM BIQ NB? F;=E I@ , G?NBSF;NCIH ?@@?=NCP?FS ;@@?=NM NB? ?RCN @LIG
H;cP? JFOLCJIN?H=S ;H> ?MJ?=C;FFS NB? ;=KOCMCNCIH I@ JLCG?> @?;NOL?M L?G;CHM
OH=F?;L
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O? NI CNM NL;HMC?HN H;NOL? 8 E8E NB? >?P?FIJG?HN I@ FIHA N?LG 8 E8CA =OFNOL?M I@
@ILG;NCP? =?FFM IL wCHN?LG?>C;N? JFOLCJIN?HN MN?G =?FFMx CM I@ J;LNC=OF;L CHN?L?MN CH MN?G
=?FF <CIFIAS ;H> =IHM?KO?HNFS L?JL?M?HNM ; L;JC>FS ALIQCHA @C?F> I@ L?M?;L=B 2BCM
QIOF> JLIPC>? NL?G?H>IOM B?FJ CH NB? ;H;FSMCM I@ NB? LIF? JF;S?> <S , G?NBSF;NCIH
CH NB? =IHNLIF I@ ?;LFS >C@@?L?HNC;NCIH ;H> @OLNB?L =?FF @;N? =BIC=?M .. % 4.

-H? Q;S I@ MNO>SCHA NB? CGJ;=N I@ , G?NBSF;NCIH IH JLCGCHA CM <S FIIECHA ;N
#1!M CH M?LOG ' 'H>??> QBCF? <?CHA G?N;MN;<F? #1!M G;CHN;CH?> CH NB?M?
=IH>CNCIHM >?GIHMNL;N? MNLIHA B?N?LIA?H?CNS CH NL;HM=LCJNCIH NB;N B;M <??H FCHE?> NI
P;LC;<F? , G?NBSF;NCIH F?P?FM ?MJ?=C;FFS ;N ?HB;H=?LM I@ E?S JFOLCJIN?H=S A?H?M
FCE? BAA1 ;H> 4G 64A D4;;4A 4C 0; ;0A: 4C 0; 'HN?L?MNCHAFS <S
OMCHA 4G ;M ; L?JILN?L @IL G?;MOLCHA yH;cP?NSz NQI JIJOF;NCIHM I@ =?FFM Q?L?
C>?HNC@C?> CH M?LOG ' =OFNOL?M 4G FIQ =?FFM QCNB BCAB?L G?NBSF;NCIH F?P?FM ;N ;
MO<M?N I@ H;cP? JLIGIN?LM ;H> BCAB?L C ?RJL?MMCIH ;H> 4G BCAB =?FFM
>?GIHMNL;NCHA F?MM G?NBSF;NCIH ;N JLIGIN?LM ;H> ;MMI=C;N?> QCNB MNLIHA )4C ;H>
A3 ?RJL?MMCIH (8 64A 4C 0; 2B?M? NQI MN;N?M CH M?LOG ' ;L? ;MMI=C;N?>
QCNB MNLIHA <OLMNM I@ NL;HM=LCJNCIH =IHNLC<ONCHA NI =?FF NI =?FF NL;HM=LCJNCIH;F
B?N?LIA?H?CNS QB?L?;M C G?>COG M??GM NI JLIGIN? IHFS 4G BCAB JIJOF;NCIHM ;H>
L?>O=?M A?H? ?RJL?MMCIH P;LC;NCIHM +IL?IP?L NB? ;<M?H=? I@ , G?NBSF;NCIH CH

C 2)- =?FFM JLIGIN?M BCAB?L ?RJL?MMCIH I@ 0 6 ;H> BBA1 =IGJ;L?> NI 52
-P?L;FF NB?M? MNO>C?M MOAA?MN NB;N P;LCIOM , G?NBSF;NCIH F?P?FM HIN;<FS ;N %0# I@
NB? H;cP? A?H? H?NQILE J;LNC=CJ;N? CH NB? ?G?LA?H=? I@ H;cP? ;H> JLCG?> MO<
JIJOF;NCIHM I@ #1!M CH M?LOG ' ;H> CH NB? NL;HMCNCIHCHA <?NQ??H NB? NQI MN;N?M
'H>??> ; MNLIHA CH=L?;M? CH , G?NBSF;NCIH ;N ?HB;H=?LM >OLCHA JLCGCHA ;H>
?JC<F;MN @ILG;NCIH JL?=?>?M >C@@?L?HNC;NCIH CH NB? NBL?? A?LG F;S?LM A64;06D4C 4C 0;

1 2B?M? I<M?LP;NCIHM Q?L? MOJJILN?> <S 8 E8E ;H;FSM?M ;FMI L?P?;FCHA MCGCF;L
, G?NBSF;NCIH B?N?LIA?H?CNS ;N L?AOF;NILS ?F?G?HNM I@ JFOLCJIN?H=S A?H?M CH NB?

?G<LSI 4;; 4C 0; ( 6 4C 0;
0?=?HN NB?IL?NC=;F GI>?FFCHA JL?>C=N?> NB;N , G?NBSF;NCIH IM=CFF;NCIHM

>OLCHA ?RCN I@ H;cP? JFOLCJIN?H=S =IOF> <? !J% >?HMCNS >?J?H>?HN ;H> G;CHFS >O? NI
; NOLH?L IP?L <?NQ??H ,+2M NB;N MN;LN NI <? ?RJL?MM?> OJIH ?RCN I@ H;cP?
JFOLCJIN?H=S ;H> 2#2 ?HTSG? ;=NCPCNS 8 4C 0; D;0 3B 4C 0;



,IN;<FS !J% JIIL L?ACIHM FCE? ?HB;H=?LM >?GIHMNL;N? BCAB , G?NBSF;NCIH
IM=CFF;NCIHM ;N NB? @ILG;NCP? MN;A? CH NB? # ?JC<F;MN 8 E8E ;H> OJIH JLCGCHA 8 E8CA
2BCM JB?HIG?HIH B;M <??H L?PC?Q?> L?=?HNFS 0AAH 4C 0; &IQ?P?L NB? ?R;=N
LIF? JF;S?> <S 2#2M CH , G?NBSF;NCIH P;LC;NCIHM L?G;CHM >CM=OMM?> MIG? ;LAOCHA
NB;N 2#2M G;S JF;S ; LIF? CH ; MO<M?N I@ N;LA?NM <ON ;L? HIN NB? G;CH >LCP?L I@ ,
G?NBSF;NCIH B?N?LIA?H?CNS ;N GIMN L?AOF;NILS ?F?G?HNM A?HIG? QC>? 20 .
4;; 4C 0; 'H>??> NB? 2#2 ?HTSG?M M??G NI JF;S ;H CGJILN;HN LIF? CH >LCPCHA
, G?NBSF;NCIH B?N?LIA?H?CNS ;N MIG;NC= ?HB;H=?LM 70A;C 4C 0; &IQ?P?L
, G?NBSF;NCIH B?N?LIA?H?CNS ;N NB? MOJ?L ?HB;H=?LM I@ JFOLCJIN?H=S @;=NILM CM GIL?

FCE?FS FCHE?> NI ; <;F;H=? <?NQ??H 34 E G?NBSF;NCIH ;H> J;MMCP? ,
>?G?NBSF;NCIH ( 6 4C 0; 5B?NB?L 2#2 ?HTSG?M ;L? =?HNL;F JF;S?LM CH ,
G?NBSF;NCIH P;LC;NCIH CM S?N OHL?MIFP?> <ON NB?CL LIF? L?G;CHM =LCNC=;F @IL JLIJ?L
>?P?FIJG?HN 0F;0CH 4C 0; D 4C 0;

CHECHA NBCM ?JCA?H?NC= B?N?LIA?H?CNS QCNB NL;HM=LCJNCIH;F P;LC;NCIHM =IOF> <? I@
CHN?L?MN MCH=? NL;HM=LCJNCIH;F HICM? B;M <??H NBIOABN NI B?FJ NB? =?FFM <L?;ECHA
MSGG?NLS >OLCHA >C@@?L?HNC;NCIH ;M I<M?LP?> OJMNL?;G I@ >C@@?L?HNC;NCIH CH NB?
B?G;NIJIC?NC= FCH?;A? ;M Q?FF ;M CH NB? OH=IGGCNN?> ?JC<F;MN 8 E8E 70 6 4C 0;

;30A 0 3 ; F8CI 70 43 4C 0; &IQ?P?L NB? # ?JC<F;MN
8 E8E ;H> #JC !M 8 E8CA M??G GIL? NL;HM=LCJNCIH;FFS BIGIA?HIOM NB;H #1!M IL
#JC1!M QBC=B CM CH MB;LJ =IHNL;MN QCNB NB? ?JCA?H?NC= B?N?LIA?H?CNS I<M?LP?> ;N
NB?M? CHN?LG?>C;N? MN;A?M ;42:F47; 4C 0; 70 43 4C 0;

-P?L;FF NB? JLIAL?MMCP? NL;HM=LCJNCIH;F L?JL?MMCIH I@ H;cP? JFOLCJIN?H=S
G;LE?LM >OLCHA NB? NL;HMCNCIH @LIG H;cP? JFOLCJIN?H=S NI JLCGCHA =IOF> <? FCHE?> NI
P;LC;NCIHM CH , G?NBSF;NCIH ;=KOCMCNCIH ;N >CMN;F L?AOF;NILS ?F?G?HNM NBOM ;FFIQCHA
; JF;MNC= L?MJIHM? I@ #1!M NI ?RN?LH;F MCAH;FCHA =O?M &IQ?P?L NB? G?=B;HCMGM <S
QBC=B MO=B IM=CFF;NCIHM CH , G?NBSF;NCIH CGJ;=N NL;HM=LCJNCIH CH A?H?L;F ;H> BIQ
NB?S CGJ;=N >C@@?L?HNC;NCIH G;LE?LM CH JLCG?> #JC1!M ;L? HIN ?HNCL?FS L?MIFP?> S?N



CH?;A? MJ?=C@C=;NCIH

%?LGFCH? MJ?=C@C=;NCIH =FIMCHA NB? FIIJ

'H ; M?HM? ;HS =?FFM CH QBC=B ; A?H?NC= GON;NCIH QCFF <? J;MM?> IH NI NB? H?RN
A?H?L;NCIH CM ; =?FF <?FIHACHA NI NB? A?LGFCH? 'H NBCM L?A;L> @LIG NB? TSAIN? NI NB?
A;G?N?M NB? A?LGFCH? CM ;MMI=C;N?> QCNB w/188? 4- 4-B1 41 1: 5-8 35B1 5?1

/188? 2 41 :1D 31:1 - 5 :x 827 ;;B 0 3 064 'H ;HCG;FM QCNB M?RO;F
L?JLI>O=NCIH MNL;N?AC?M NB?L? CM NQI G;CH LION?M @IL NB? ?G?LA?H=? I@ NB? A?LGFCH?
;H> NB? @ONOL? A;G?N?M 'H G;HS ILA;HCMGM L;HACHA @LIG @FC?M NI @CMB?M ;H> <CL>M
NB? A?LGFCH? CM >?N?LGCH?> ;H> M?N ;MC>? P?LS ?;LFS CH >?P?FIJG?HN ;M CN CM yJL?@ILG?>z
<S G;N?LH;FFS CHB?LCN?> >?N?LGCH;HNM 'H =IHNL;MN G;GG;FM >?LCP? NB?CL A?LGFCH? @LIG
NB? MIG; F;N?L CH >?P?FIJG?HN @IFFIQCHA y8 3D2C8 Q @LIG NB? H?CAB<ILCHA ?G<LSIHC=
;H> ?RNL; ?G<LSIHC= =?FFM LIG ;H ?PIFONCIH;LS MN;H> JICHN NB? CH>O=NCIH GI>?F I@
A?LGFCH? MJ?=C@C=;NCIH CM =IHMC>?L?> ;M NB? ;H=?MNL;F NL;CN QBCF? JL?@ILG;NCIH B;M
<??H ;=KOCL?> CH>?J?H>?HNFS CH >C@@?L?HN MJ?=C?M AC460 420;34 0 3 A4
'HN?L?MNCHAFS G;HS MJ?=C?M CH QBC=B NB? A?LGFCH? CM JL?@ILG?> FCE? NB? T?<L;@CMB >I
HIN >?GIHMNL;N? AFI<;F ?JCA?H?NC= L?JLIAL;GGCHA CH NB?CL FC@? =S=F?

2B? G;GG;FC;H JLCGIL>C;F A?LG =?FFM .%!M NB;N ;LCM? @LIG NB? MIG;
L?;=NCP;N? JFOLCJIN?H=S A?H?M ;H> ?L;M? , G?NBSF;NCIH 48C27 0 3 ( 8C7
2BCM MNLIHA ?JCA?H?NC= L?JLIAL;GGCHA CH NB? A?LGFCH? =IOF> <? IH? =IGJIH?HN I@
QB;N CM EHIQH ;M NB? w5?CMG;HH  ;LLC?Lx 'H %?LG;H ?G<LSIFIACMN OAOMN
5?CMG;HH >?P?FIJ?> CH BCM <IIE w 4A ;0B 0 C74 AH 5 74A438CHx NB? C>?; I@
w5:?A8- 10 A:5 ? 2 41 105 Ex QB?L? NB? A?LGFCH? CM CHMOF;N?> @LIG MIG;NC= ;H>
?HPCLIHG?HN;F CH@FO?H=?M 'H BCM IJCHCIH L;H>IG GON;NCIHM CH NB? A?LGFCH? ;L? NB?
IHFS MIOL=? I@ P;LC;NCIH @IL H;NOL;F M?F?=NCIH NI ;JJFS IH ,48B 0 FNBIOAB
F;N?L CH BCM FC@? 5?CMG;HH ?RJL?MM?> GIL? HO;H=?> IJCHCIHM IH NBCM JICHN NB?
=IH=?JN I@ NB? <;LLC?L CM =OLL?HNFS <?CHA L?PCMCN?> HIN;<FS CH FCABN I@ ?JCA?H?NC=
L?AOF;NCIH ,8 C74A 'H NBCM J;LN ' QCFF =IP?L NB? ?G?LA?H=? I@ NB? A?LGFCH? ;H>
NB? MIG; @LIG JFOLCJIN?HN MN?G =?FFM +IL? JL?=CM?FS ' QCFF KO?MNCIH NB? LIF? I@ ,
G?NBSF;NCIH CH =IHNLIFFCHA A?LGFCH? ?G?LA?H=? ;H> CH CHMOF;NCHA MIG;NC= ;H> A?LGFCH?
@;N?M @LIG ?;=B INB?L
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2B? CLL?@ON;<F? >?GIHMNL;NCIH NB;N GIOM? .%!M ;LCM? PC; CH>O=NCIH Q;M G;>? CH
QB?H 8BIO ;H> =IFF?;AO?M >?GIHMNL;N?> NB;N =?FFM @LIG NB? >CMN;F IL JIMN?LCIL ;RCM I@
NB? # ?JC<F;MN =IOF> <INB <? CH>O=?> CHNI .%!M QB?H NL;HMJF;HN?> H?RN NI NB?
?RNL; ?G<LSIHC= ?=NI>?LG #R# )0 0 3 /7 D 2BCM M?GCH;F QILE JLIP?> NB;N
MBILN L;HA? MCAH;FM @LIG ?RNL; ?G<LSIHC= NCMMO?M ;L? >?N?LGCH;HN CH NB? MJ?=C@C=;NCIH
I@ NB? A?LGFCH? 8 E8E <ON ;FMI NB;N ;FF ?JC<F;MN =?FFM ;N # MB;L? NB? M;G? JIN?HNC;F
NI ;>IJN NB? A?LGFCH? @;N? 'N Q;M F;N?L @IOH> NB;N  +. M?=L?N?> <S NB? #R# Q;M ;H
?MM?HNC;F >LCP?L I@ .%! MJ?=C@C=;NCIH ;H> G?MI>?LG >?P?FIJG?HN CH NB? JIMN?LCIL ?H>
I@ NB? JLCGCNCP? MNL?;E CH NB? ?JC<F;MN ? HOFF ?G<LSIM ;L? =IGJF?N?FS >?PIC> I@
.%!M F;=E INB?L G?MI>?LG;F NCMMO?M ;H> >CMJF;S MCAHC@C=;HN >?P?FIJG?HN;F
;<HILG;FCNC?M 0FB 4C 0; 20 . 1CGCF;LFS  +.  M?=L?N?> ;FMI <S
NB? #R# ;H>  +. MCAH;FM ?GCNN?> @LIG NB? ;>D;=?HN ?RNL; ?G<LSIHC= ?H>I>?LG
;FMI =IIJ?L;N? QCNB  +. NI CH>O=? A?LGFCH? CH>O=NCIH MCH=? <INB  +.   +.
HOFF GON;HN GC=? B;P? CGJ;CL?> .%! HOG<?L .8 6 4C 0; .8 6 0 3 /70
2B? >CMM?=NCIH I@ 8 E8E MCAH;FCHA =;M=;>?M Q?L? =LO=C;F NI >?@CH? =IH>CNCIHM @IL 8
E8CA .%! ! =OFNOL?M ;M G;HS I@ NB? GIF?=OF?M OM?> @IL 8 E8CA A?LGFCH? >?LCP;NCIH
;L? CH @;=N  +.M ;H> =SNIECH?M MOJJILNCHA JFOLCJIN?HN MN?G =?FF =OFNOL?M 0H0B78 4C
0;

 CH>CHA I@  +. NI CNM L?=?JNILM IH ?JC<F;MN =?FFM GI<CFCT?M 1+ JLIN?CHM
NB;N QCFF NB?H CHCNC;N? NB? NL;HM=LCJNCIH;F JLIAL;G I@ NB? A?LGFCH? D18 4C 0;
(08C D 0 3 .0 098 (4 5C 4C 0; 2B? ?RJL?MMCIH I@ A068;8B 58C ;H>
(C4;;0 ??0 QB?L? CHCNC;FFS NBIOABN NI @CLMN G;LE NB? H;M=?HN A?LGFCH? ;M NB?S ;L?
@IOH> ?RJL?MM?> ;LIOH> # CH L?MJIHM? NI  +. MCAH;FM +IL?IP?L CN Q;M
I<M?LP?> NB;N A068;8B ??0 JIMCNCP? =?FFM Q?L? ;FMI L?JL?MMCHA G A?H?M
@OLNB?LGIL? MOJJILNCHA NB? CGJILN;H=? I@ NB?M? NQI A?H?M CH NB? M?J;L;NCIH I@ NB?
A?LGFCH? @ILG NB? MIG;NC= JLIAL;G (08C D 4C 0; )0 0:0 4C 0; &IQ?P?L
F;N?L MNO>C?M >CM=IP?L?> NB? ?MM?HNC;F LIF?M JF;S?> <S ;8 ? A3 ;H> A3 CH
NB? MJ?=C@C=;NCIH I@ NB? A?LGFCH? 78 0C0 4C 0; .0 098 4C 0; 5BCF? NB?M?
NQI A?H?M MN;LN <?CHA ?RJL?MM?> ;@N?L ?RJIMOL? NI  +.M ;N # L?JL?MMCIH I@
CG <S  +.M CM ?KO;FFS =LCNC=;F ;M GC L?JL?MM ;8 ? ;H> A3 B?H=?
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H7F> 97B H;FH;I;DJ7J ED E< J>; D:K9J L; I =D7B <EH =;HCB D; IF;9 < 97J ED D J>; F 8B7IJ ),
I =D7BI 9EC D= <HEC J>; 7: 79;DJ ;NJH7 ;C8HOED 9 J IIK;I D IOD;H=O M J> 3*0 D:K9; =;HCB D;
:;L;BEFC;DJ 8O H;FH;II D= H;=KB7JEHI E< IEC7J 9 B D;7=;I B A; . . =;D;I 7D: FHECEJ D=
;F =;D;J 9 H;FHE=H7CC D= B A; 79GK I J ED E< ' C; ED IEC7J 9 =;D;I %D EJ>;H ;F 8B7IJ 9;BBI
=H7:K7B : BKJ ED E< ), I =D7B JKHD J>; <7J;I 7HEKD: DEM 7BBEM D= J>; ;C;H=;D9; E< IEC7J 9 <7J;
1I D= 7  . H;FEHJ;H JE CED JEH <EH ;N J E< D7QL; FBKH FEJ;D9O )KB7I 7D: 9EBB;7=K;I <EKD: J>7J EDBO
9;BBI ;NFH;II D= BEM B;L;B E< J> I D7QL; FBKH FEJ;DJ C7HA;HI ;<<;9J L;BO KD:;H=E , IF;9 < 97J ED
)KB7I  /J;C ;BB .;FEHJ %D 9EDJH7IJ 'C 7D: 9EBB;7=K;I <EKD: J>7J ;C8HOE : 8E: ;I
JH;7J M J>  * C;J>OB7J ED D> 8 JEH 7P7 : IFB7O CEH; , I J>7J 7H I; <HEC IJ;C 9;BBI J>7J >7L; DEJ
9ECFB;J;: J>; H ;N J <HEC D7QL; FBKH FEJ;D9O ' C  ;BB .;FEHJI H7F> 97B H;FH;I;DJ7J ED
E< J>; ;F =;D;J 9 H;FHE=H7CC D= <EHC / JE , I H ;<BO :H L;  * >OFEC;J>OB7J ED M> B;
FBKH FEJ;D9O =;D;I BEI; ' 79 7D: ' C; I H;I>K<<B;: 7HEKD: :;L;BEFC;DJ7B H;=KB7JEHI
";C7B; / I CEH; EH B;II <EBBEM J>; I7C; :OD7C 9I 8KJ D J 7BBO : IFB7O ED; D79J L; 4 9>HECEIEC;
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M G?HNCIH?> ;<IP? Q? =;H HIN? NB;N .%!M ;H> H;cP? JFOLCJIN?HN #1!M MB;L? G;HS
MCGCF;LCNC?M M NB?S ;LCM? NB? .%!M >CMJF;S , G?NBSF;NCIH F?P?FM MCGCF;L NI NB?
?JC<F;MN MN?G =?FFM @LIG QBC=B NB?S ;LCM? &IQ?P?L NB?S KOC=EFS MN;LN FIMCHA ,
G?NBSF;NCIH =IG<CHCHA J;MMCP? ;H> ;=NCP? , >?G?NBSF;NCIH 0?JL?MMCIH I@ ,+2M
;H> ?RJL?MMCIH I@ 2#2 ?HTSG?M F?;> NB? .%!M NI L?;=B F?P?FM I@ G! <?FIQ NBIM?
I<M?LP?> CH '!+ =?FFM (48B4 14A64A 4C 0; 2BOM MJ?=C@C=;NCIH I@ .%!M CM I@
J;LNC=OF;L CHN?L?MN NI MNO>S NB? @OH=NCIH;F LIF? I@ , G?NBSF;NCIH CH >?P?FIJG?HN ;M
NB? ?JCA?H?NC= L?JLIAL;GGCHA NB?S OH>?LAI CM NBIOABN NI <? =?HNL;F NI ?MN;<FCMB
H;CP?NS ;H> A?H?L;N? @OH=NCIH;F A;G?N?M @IL NB? H?RN A?H?L;NCIH 0 4C 0;
4BB4AB27 83C 4C 0; 'HN?L?MNCHAFS , G?NBSF;NCIH FIMM CM ;FMI I<M?LP?> 8

E8CA >OLCHA .%! ! >C@@?L?HNC;NCIH % 4. ;FNBIOAB NI ; F?MM?L ?RN?HN NB;H NB?
L?JLIAL;GGCHA B;JJ?HCHA CH .%!M 8 E8E (78A0 4 4C 0;

7?N CN Q;M I<M?LP?> ?;LFS IH NB;N #1!M JIILFS =IHNLC<ON?> NI NB? A?LGFCH? 8
E8CA ?P?H CH NB? JL?M?H=? I@ JIMCNCP? CH>O=NCP? MCAH;FM IL @IL=?> ?RJL?MMCIH I@ E?S
.%!G;LE?LM MOAA?MNCHA NB;N FIQ A?HIGC=G?NBSF;NCIH ;FIH? CM HIN MO@@C=C?HN @IL .%!
MJ?=C@C=;NCIH 0H0B78 4C 0; 0:0:8 4C 0; 'H>??> =?FFM QCNB NB? FIQ?MN
?RJL?MMCIH I@ NB? H;cP? G;LE?L 4G >?GIHMNL;N?> BCAB?L JIN?HNC;F @IL >C@@?L?HNC;NCIH
20 . D HIN;<FS NIQ;L> NB? A?LGFCH? D;0B 4C 0; 2BCM Q;M

@OLNB?LGIL? MOJJILN?> <S MCHAF? =?FF ;H;FSMCM 8 E8CA MOJJILNCHA ; GI>?F CH QBC=B
.%! !M >I HIN ;LCM? @LIG ; MO<JIJOF;NCIH I@ #JC !M NB;N E??J FIQ ?RJL?MMCIH I@
H;cP? A?H?M >?MJCN? NB? MNLIHA MCGCF;LCNC?M <?NQ??H .%! ! ;H> #1! NL;HM=LCJNIG?M
;42:F47; 4C 0;
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&IQ?P?L QB?NB?L NB? >CMMIFONCIH I@ H;cP? JFOLCJIN?H=S CM H?=?MM;LS IL HIN @IL
A?LGFCH? CH>O=NCIH CM HIN ?HNCL?FS L?MIFP?> ;M NQI L?=?HN MNO>C?M JICHN?> ; JIMMC<F?
ILCACH I@ .%! !M @LIG L?MC>O;F H;cP? A?H? H?NQILE ;=NCPCNS CH MIG? MN?G =?FFM >OLCHA
8 E8CA #JC ! ;H> #G<LSIC> <I>S >C@@?L?HNC;NCIH A0 0:8 4C 0;  8 4C 0;

+IMN HIN;<FS CN Q;M MBIQH NB;N NL?;NCHA #G<LSIC> <I>C?M QCNB ;T;=SNC>CH?
;H CHBC<CNIL I@ ,+2M JLIGIN?> A?LGFCH? >C@@?L?HNC;NCIH ;H> , G?NBSF;NCIH FIMM
Q;M HIN;<FS I<M?LP?> ;LIOH> H;cP? JFOLCJIN?H=S A?H?M 20 . 2B?L?@IL? NB?
@OH=NCIH I@ , G?NBSF;NCIH CH #JC !M =IOF> <? NI JLIGIN? .%! >C@@?L?HNC;NCIH <S
=IIL>CH;NCHA NB? ?RCN @LIG H;cP? JFOLCJIN?H=S G;S<? PC; CNM L?JL?MMCP? ;=NCPCNS ;N
JFOLCJIN?H=S A?H?M

'H>??> ;M >?M=LC<?> ;<IP? ;N NB? NCG? I@ .%! MJ?=C@C=;NCIH , G?NBSF;NCIH
CM =IH=IGCN;HNFS ?MN;<FCMB?> CH NB? ?JC<F;MN HIN;<FS ;LIOH> E?S L?AOF;NILM I@ H;cP?
JFOLCJIN?H=S CH J;L;FF?F QCNB ; FIMM I@ ;=NCP? BCMNIH? G;LEM &IQ?P?L ;H> CH
IJJIMCNCIH QCNB JLCG?> ?JC<F;MN =?FFM NB;N E??J BCAB , G?NBSF;NCIH F?P?FM ;@N?L NB?CL
MJ?=C@C=;NCIH ;N # .%!M MN;LN ?L;MCHA ;A;CH , G?NBSF;NCIH CH ; NQI MN?JM
G?=B;HCMG CLMN .%!M GIMNFS >CFON? ?JC<F;MN CHB?LCN?> , G?NBSF;NCIH <S J;MMCP?
>?G?NBSF;NCIH L?MOFNCHA CH ; A?HIG? QC>? FIMM I@ , G?NBSF;NCIH OHNCF # 2B?H
CH ; M?=IH> MN?J , G?NBSF;NCIH CM FIMN ;N MJ?=C@C= N;LA?NM FCE? 6 =BLIGIMIG? !%'M
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;H> MIG? F;N? >?G?NBSF;N?> A?H?M HIN;<FS G?CINC= A?H?M (48B4 14A64A 4C 0;
,;cP? JFOLCJIN?H=S A?H?M FCE? 0 6 BBA1 ;H> )2; ;L? OJL?AOF;N?> MN;LNCHA ;N
# ;M NB?CL %0#M >?G?NBSF;NCIH CM IL=B?MNL;N?> <S .0 + ;H> 2#2 20 .

CH;FFS H;cP? G;LE?LM >?=FCH? CH ?RJL?MMCIH CH .%!M OHNCF # CH IJJIMCNCIH
NI F;N? A?LGFCH? A?H?M G?CINC= A?H?M NB;N MN;LN NI <? ?RJL?MM?> ;N # FCE? 04;
(CA0 <S ;=NCP? 2#2 >LCP?H , >?G?NBSF;NCIH (48B4 14A64A 4C 0; .0 06D278
4C 0;

&IQ?P?L >?MJCN? ; >L;MNC= >?=FCH? CH , G?NBSF;NCIH F?P?FM @LIG NB?
?G?LA?H=? I@ .%!M OHNCF # QB?H NB?S L?;=B I@ !J% G?NBSF;NCIH NB?L? ;L?
@?Q NL;HM=LCJNIGC= >C@@?L?H=?M ;=LIMM NBCM J?LCI> IH=? ;A;CH >?GIHMNL;NCHA NB?
OH=IOJFCHA I@ , G?NBSF;NCIH MN;NOM ;H> NL;HM=LCJNCIH ;N NB?M? ?;LFS MN;A?M 2BCM
B;M <??H MOJJILN?> L?=?HNFS CH ; MNO>S QB?L? NB? =IH>CNCIH;F )- I@ C CH .%!M
>C> HIN ;@@?=N NB?CL MJ?=C@C=;NCIH CH NB? ?;LFS ?JC<F;MN <ON L;NB?L CH>O=?> .%! FIMM ;N
F;N?L MN;A?M 2BCM Q;M ;==IGJ;HC?> <S MJOLCIOM ?RJL?MMCIH I@ G?CINC= A?H?M =F?;LFS
MOJJILNCHA ; =LCNC=;F LIF? @IL , G?NBSF;NCIH CH GCAL;NILS .%!M HIN;<FS CH NB?
L?AOF;NCIH I@ G?CINC= A?H?M 0A60 0;E ?8 0 4C 0; 'H>??> , G?NBSF;NCIH
CM A;CH?> IH NB? !%' JLIGIN?LM I@ G?CINC= A?H?M >OLCHA ?JC<F;MN >C@@?L?HNC;NCIH ;H>
NB?M? L?G;CH L?MCMN;HN NI , >?G?NBSF;NCIH OHNCF NB? M?=IH> ?L;MOL? Q;P? CH .%!M
QBC=B CM =IGJF?N?> ;N # 'H =IHNL;MN NB?M? F;N? A?LGFCH? A?H? G;CHN;CH BCAB
G?NBSF;NCIH ;N NB?CL !%'M CH MIG;NC= A?H?M 00C D: 4C 0; (78A0 4 4C 0;

2B? G?=B;HCMGM <S QBC=B , G?NBSF;NCIH CM >?JIMCN?> ;N NB?M? F;N? A?LGFCH?
A?H?M NI JL?P?HN NB?CL ?RJL?MMCIH >OLCHA ?JC<F;MN >C@@?L?HNC;NCIH B;P? ;FL?;>S <??H
=IP?L?> CH NBCM 'HNLI>O=NCIH ;H> L?FS IH NB? L?=LOCNG?HN I@ ,+2  <S NB? .0! MO<
OHCN =IHN;CHCHA # 2I QB;N ?RN?HN , G?NBSF;NCIH JF;SM ; =LCNC=;F LIF? CH NB? ?RCN
I@ H;cP? JFOLCJIN?H=S ;H> NB? MJ?=C@C=;NCIH I@ NB? A?LGFCH? ;N # L?G;CHM ;H IJ?H
KO?MNCIH &IQ?P?L GIL? ;H> GIL? ?PC>?H=?M BCABFCABN ; @OH=NCIH @IL ,
G?NBSF;NCIH CH NB? =IHNLIF I@ G?CINC= A?LGFCH? A?H?M CH F;N?L MN;A? I@ .%!M QBC=B
;FFIQM JLIJ?L A?LGFCH? MJ?=C;FCT;NCIH ;@N?L CHCNC;F .%! MJ?=C@C=;NCIH



, BSJIG?NBSF;NCIH ; B;FFG;LE I@ H;CP?NS CH JFOLCJIN?HN ;H> A?LG
=?FFM

0?JLIAL;GGCHA I@ NB? .%! ?JCA?HIG? L?MOFNM CH NB? L?MNIL;NCIH I@ >?P?FIJG?HN;F
JIN?H=S I@ NB? A?LGFCH? QBC=B CM <?MN CFFOMNL;N?> <S NB? L? ;=NCP;NCIH I@ JFOLCJIN?H=S
G;LE?LM FCE? 0 6 ;H> (C4;;0 ;H> L?JL?MMCIH I@ NB? C A?H?M ;42:F47; 0 3
030 6;4B80B (48B4 14A64A 4C 0; 0 .01DC0 4C 0; 'HN?L?MNCHAFS NB?
A?HIGC= , G?NBSF;NCIH JLI@CF?M CH .%!M ;L? MCGCF;L NI NBIM? I<M?LP?> CH #1!M
QCNB NB? HIN;<F? ?R=?JNCIH I@ CGJLCHN?> =IHNLIF L?ACIHM '!0M NB;N FIM? G! CH NB?
A?LGFCH? (78A0 4 4C 0; >>CNCIH;FFS #1!M ;H> .%!M ;FMI MB;L? ; MCGCF;L
G?N;<IFC= MN;N? 'H>??> >OLCHA H;cP? NI JLCG?> NL;HMCNCIH #1!M AL;>O;FFS MQCN=B
@LIG ;H IRC>;NCP? NI ; AFS=IFSNC= G?N;<IFCMG &IQ?P?L ;M .%!M ;LCM? NB? @ONOL? A?LG
=?FFM >?GIHMNL;N? ?HB;H=?> JLI>O=NCIH I@ NB? G?N;<IFCN? ; E?NIAFON;L;N? ;H> L?NOLH
NI ; IRC>;NCP? G?N;<IFC= MN;N? ;FCE? H;cP? #1!M )8B27;4A 4C 0; 'N B;M <??H
L?=?HNFS MBIQH NB;N IRC>;NCP? G?N;<IFCMG PC; GCNI=BIH>LC;F 12 2 ;H> α )%
JLIGIN?M , BSJIG?NBSF;NCIH CH #1!M 20 . 4CC 4C 0; 5B?NB?L
NBCM ;JJFC?M NI .%! BSJIG?NBSF;NCIH CM OHEHIQH

+;HS MNO>C?M B;P? @I=OM?> IH ?RJF;CHCHA BIQ , BSJIG?NBSF;NCIH CM
G?=B;HCMNC=;FFS ;=BC?P?> CH .%!M ;H> H;cP? #1!M ;H> GIMN I@ NB?G B;P? BCABFCABN?>
NB? =?HNL;F LIF? JF;S?> <S .0 + .0 + CM ; MB;L?> TCH= @CHA?L NL;HM=LCJNCIH
@;=NIL <?NQ??H #1!M ;H> .%!M ;H> CM =LCNC=;F NI L?AOF;N? , >?G?NBSF;NCIH H;cP?
JFOLCJIN?H=S ;H> A?LGFCH? MJ?=C@C=;NCIH E8CA ?=NIJC= ?RJL?MMCIH I@ .0 + CH
JLCG?> #JC1!M ;H> #JC !M JLIGIN?M NB? ?RJL?MMCIH I@ H;cP? JFOLCJIN?H=S G;LE?LM
NBLIOAB NB? L?=LOCNG?HN I@ NB? =IL? JFOLCJIN?H=S @;=NIL -!2 8;;827 4C 0;
:0B78C0 4C 0; QB?L?;M FIMM I@ .0 + CH M?LOG ' #1!M CH>O=?M

>C@@?L?HNC;NCIH A01 ;4 4C 0; +?=B;HCMNC=;FFS .0 + B;M <??H MBIQH NI
JLIGIN? , BSJIG?NBSF;NCIH CH 8 E8CA #1!M <S =IIL>CH;NCHA CNM ;=NCIH QCNB NB? 2#2
?HTSG?M 0:0:8 0 3 (08C D 'H>??> CN B;M <??H @IOH> NB;N .0 + =;H <?
=I CGGOHIJL?=CJCN;N?> QCNB 2#2 ;H> 2#2 ;H> MNCGOF;N?M NB?CL <CH>CHA ;N MIG? E?S
N;LA?N MCN?M HIN;<FS ??0 0?=?HNFS .. 12# B;M <??H JLIJIM?> ;M ;
=?HNL;F ;=NIL I@ A?HIG? QC>? J;MMCP? , >?G?NBSF;NCIH <S ?R=FO>CHA 3&0 @LIG
=BLIG;NCH 20 . NB?L?@IL? L?>O=CHA ,+2 >?J?H>?HN , G?NBSF;NCIH
G;CHN?H;H=? ;=NCPCNS CH #1!M 8 E8CA +OFBIFF;H> ?N ;F ; -E;MBCN; ?N ;F



PIH +?S?HH ?N ;F < 1CGCF;LFS ??0 IP?L?RJL?MMCIH CH B?J;NI=?FFOF;L
=;L=CHIG; CM ;FMI ;MMI=C;N?> QCNB , BSJIG?NBSF;NCIH ;H> OJ L?AOF;NCIH I@
JFOLCJIN?H=S G;LE?LM .0 4C 0; &IQ?P?L NBCM G?=B;HCMG CM OHFCE?FS NI
B;JJ?H CH NB? JL? CGJF;HN;NCIH ?G<LSI 8 E8E ;M 2#2 ;H> 2#2 ;L? HIN ?RJL?MM?>
;N NBCM MN;A? ;H> NB;N .. CM ;FL?;>S JL?M?HN CHB?LCN?> @LIG NB? II=SN? MNIL? I@
JLIN?CHM ;H> NBOM >I?M HIN H??> NI <? ;=NCP;N?> <S NB? DICHN ;=NCIH I@ .0 + ;H>
2#2 ?HTSG?M 7?N CH .%!M MCGCF;L G?=B;HCMG I@ ??0 ;=NCP;NCIH <S .0 + GCABN
?RCMN NI CH>O=? NB? @CLMN Q;P? I@ J;MMCP? , >?G?NBSF;NCIH MCH=? 2#2 ;H> 2#2 ;L?
?RJL?MM?> CH NB? .%!M @LIG # NI # A44 14A6 02:4CC 4C 0;
CH;FFS .0 + =;H L?JL?MM C NBLIOAB NB? L?=LOCNG?HN I@ .0! ;N CNM JLIGIN?L
;H> NB? >?JIMCNCIH I@ L?JL?MMCP? BCMNIH? & ) G? G;LEM .0 098 4C 0;
!IHMCMN?HNFS CH G?N;MN;<F? M?LOG ' #1!M =FIH?M QCNB FIQ?L A3 F?P?FM B;P?
CH=L?;M?> C ;H> FIQ?L )2; ;H CHBC<CNIL I@ NB? % MCAH;FCHA J;NBQ;S 'H
MOGG;LS .0 + CM ; =?HNL;F L?AOF;NIL I@ L?JLIAL;GGCHA ;H> ; >LCP?L I@
BSJIG?NBSF;NCIH <S CH>O=CHA , G?NBSF;NCIH FIMM <INB A?HIG? QC>? ;H> ;N
MJ?=C@C= N;LA?NM NBLIOAB ,+2 ?R=FOMCIH ,+2  >IQH L?AOF;NCIH ;H>
L?=LOCNG?HN I@ 2#2 >?G?NBSF;M?M &IQ?P?L QBCF? A3 FIMM CM FCHE?> QCNB
>IQHL?AOF;NCIH I@ H;cP? A?H?M ;H> OJL?AOF;NCIH I@ >?P?FIJG?HN;F A?H?M CNM ;=NCPCNS
CM HIN H?=?MM;LS @IL NB? ?MN;<FCMBG?HN I@ JFOLCJIN?H=S ?4A B4 ;H> @IL .%!
MJ?=C@C=;NCIH OJIH A3 )- #1!M MNCFF ?RJL?MM -!2 1-6 ;H> , ,-%
JFOLCJIN?H=S A?H?M ;FCE? 52 #1!M >?MJCN? >CMJF;SCHA ; BSJ?LG?NBSF;N?> A?HIG?
HIN;<FS ;LIOH> A?LGFCH? A?H? !%' JLIGIN?LM CH;FFS .%!M =;H MNCFF <? MJ?=C@C?> ;F<?CN
CH FIQ?L HOG<?L .0 098 4C 0; CH;FFS QBCF? , BSJIG?NBSF;NCIH
L?JL?M?HNM ; w20AC4 1;0 274x =LCNC=;F @IL L?M?NNCHA NB? ?JCA?H?NC= F;H>M=;J? @IL =?FF
C>?HNCNS ;H> ;PIC> NB? NL;HMGCMMCIH I@ JIN?HNC;F ?JCGON;NCIHM NI NB? H?RN A?H?L;NCIH
0A;8 8 4C 0; (48B4 14A64A 4C 0; 1 MIG? FI=C ?P;>? , G?NBSF;NCIH

L?JLIAL;GGCHA CH <INB NB? ?;LFS ?G<LSI ;H> CH .%!M QCNB NB?L?@IL? ; JIN?HNC;F @IL
NL;HMGCNNCHA NB?CL G?NBSF;NCIH MN;NOM NI NB? H?RN A?H?L;NCIH

%?LGFCH? ?JCA?H?NC= CHB?LCN;H=? CM >CPC>?> CH NQI GI>?M CHN?L ;H>
NL;HMA?H?L;NCIH;F CHB?LCN;H=? 2B? >CMNCH=NCIH <?NQ??H NB?M? NQI GI>?M CM G;>?
<;M?> QB?NB?L NB? I@@MJLCHA B;M ;FMI <??H ?RJIM?> NI NB? ILCACH;F MNL?MM '@ NB?
CHB?LCN;H=? CM G?>C;N?> NLIOAB NB? J;N?LH;F A?LGFCH? ?@@?=NM I<M?LP?> CH NB? M?=IH>



A?H?L;NCIH =;H <? KO;FC@C?> ;M NL;HMA?H?L;NCIH;F QBCF? NB? NBCL> A?H?L;NCIH CM NI <?
=IHMC>?L?> QB?H NBCM CHB?LCN;H=? CM G?>C;N?> <S NB? G;N?LH;F A?LGFCH? 20 .
40A3 0 3 0AC84 BB4 -H IH? B;H> <?=;OM? I@ NB? NQI Q;P?M I@ ?JCA?H?NC=

L?JLIAL;GGCHA NB;N N;E? JF;=? >OLCHA ?;LFS >?P?FIJG?HN ?PC>?H=? @IL
NL;HMA?H?L;NCIH;F CHB?LCN;H=? CM M=;L=? CH G;GG;FC;H MJ?=C?M -H NB? INB?L B;H>
G?=B;HCMGM @IL ?JCA?H?NC= CHB?LCN;H=? ?RCMN CH G;GG;FM ;M ?R?GJFC@C?> <S NB?
CGJLCHN?> A?H?M ;H> ' .M NB;N L?MCMN , G?NBSF;NCIH ?L;MOL? ;M >?M=LC<?> CH NBCM
'HNLI>O=NCIH CHPIFPCHA G;HS @;=NILM FCE? 8 . ) . ;H> .. 12#
0?JLIAL;GGCHA CH .%!M GIMN JLI<;<FS I==OLM <?=;OM? ;N NBCM MN;A? NB? A?LGFCH? CM
CH>O=?> @LIG ?JC<F;MN =?FFM NB;N ;L? ?JCA?H?NC=;FFS M?N NI ACP? LCM? NI MIG;NC= NCMMO?M
&?H=? ILA;HCMGM CH QBC=B NB? A?LGFCH? CM JL?@ILG?> ;L? ;FMI GIL? MOM=?JNC<F? NI
?JCA?H?NC= CHB?LCN;H=? ;H> ?HPCLIHG?HN;F J?LNOL<;NCIHM ;M NB?S ;L? HIN MO<D?=N?> NI
L?JLIAL;GGCHA 20 . AC460 420;34 0 3 A4 IL ?R;GJF? CH MIG?
@CMB?M , G?NBSF;NCIH CH@FO?H=?M ; MQCN=B @LIG A?H?NC=;FFS >LCP?H NI ?HPCLIHG?HN;FFS
>LCP?H M?R >?N?LGCH;NCIH (70 4C 0; 2BCM MOAA?MNM NB;N , G?NBSF;NCIH =;H
;=N ;M ; P?=NIL I@ ?JCA?H?NC= CHB?LCN;H=? CH ;HCG;FM CH=FO>CHA ;N MIG? MJ?=C@C= FI=C CH
G;GG;FM 5? B;P? JL?PCIOMFS G?HNCIH?> MNO>C?M CH QBC=B CGJ;CL?> , G?NBSF;NCIH
JLI@CF?M CH NB? MJ?LG =;H CGJ;=N I@@MJLCHA >?P?FIJG?HN CH>?J?H>?HNFS @LIG CGJLCHN?>
A?H? L?AOF;NCIH 2B? G;CH =;P?;N CM NB;N Q? GCMM ?PC>?H=? IH BIQ CGJ;CL?> A;G?NC=
G?NBSF;NCIH JLI@CF?M =;H ?P;>? ?JCA?H?NC= L?JLIAL;GGCHA ;@N?L @?LNCFCT;NCIH CH NB?
JFOLCJIN?HN ?G<LSI ,IN;<FS MCH=? , G?NBSF;NCIH CM ; wNL;HMGCMMCP?x ?JCA?H?NC=
G;LEvG?;HCHA NB;N NB? G;LE CM L?JFC=;N?> ;H> G;CHN;CH?> >OLCHA =?FF >CPCMCIHMvCN CM
=LCNC=;F NI >?GIHMNL;N? NB;N CGJ;CL?> G?NBSF;NCIH JLI@CF?M ;L? CH>??> NL;HMGCNN?> ;H>
G;CHN;CH?> CH NB? I@@MJLCHA 8CI 0 4B 0 3 0E0;;8

&OG;H ;H> GIOM? A?LGFCH? ?JCA?H?NC=M MI MCGCF;L S?N MI >C@@?L?HN

2B? AFI<;F >SH;GC=M I@ , G?NBSF;NCIH CH ?;LFS >?P?FIJG?HN ;L? P?LS MCGCF;L
<?NQ??H GIOM? ;H> BOG;H ?G<LSIM QCNB NB? '!+ ;H> .%! =?FFM ;FMI L?JL?M?HNCHA
MN;A?M QCNB NB? FIQ?MN , G?NBSF;NCIH F?P?FM A?HIG? QC>? : D C4;0 4C 0;
/7D 4C 0; +IL?IP?L NL;HM=LCJNIGC= ;H;FSMCM I@ NB? BOG;H A?LGFCH? ;FMI
L?P?;F?> MNLCECHA MCGCF;LCNC?M QCNB GC=? H;M=?HN BOG;H .%!M ;FMI L?;=NCP;N?
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H7F> 97B H;FH;I;DJ7J ED E< J>; I =D7B D= DLEBL;: D J>; H;=KB7J ED E<  * C;J>OB7J ED D D7QL; 9;BBI
D9BK: D= ;C8HOED 9 IJ;C 9;BBI 7D: , I H ;<BO IJ CKB7J ED E< J>; 3*0 ), 7D: & ' /0 0
F7J>M7OI FHECEJ;I J>; 79J L JO E< FBKH FEJ;D9O =;D;I D> 8 JI ;NFH;II ED 7D: D:K9;I

7D:  =;D; 79J L JO J>7J FHECEJ;I  * >OFEC;J>OB7J ED =;DEC; M :; %D 9EDJH7IJ " "
I =D7BI 7H; D> 8 J;: 7D: ), H;FH;II ;NFH;II ED E< :;L;BEFC;DJ7B =;D;I  IJ D9J ED 8;JM;;D
%DJ;H=;D;H7J ED7B 0H7DI=;D;H7J ED7B ;F =;D;J 9 D>;H J7D9; %D J>; C7J;HD7B B D; JH7DI=;D;H7J ED7B
;<<;9JI 7H; C;7IKH78B; D J>; J> H: =;D;H7J ED M> B; D J>; F7J;HD7B B D; JH7DI=;D;H7J ED7B ;<<;9JI 7H;
C;7IKH78B; D J>; I;9ED: =;D;H7J ED %D C7CC7BI J>; ;F =;D;J 9 D>;H J7D9; E< JH7DI=;D;H7J ED7B JH7 JI
I H7H; 8;OED: J>; J> H: =;D;H7J ED FHE878BO :K; JE J>; JME M7L;I E< ;F =;D;J 9 H;FHE=H7CC D= J>7J
E99KH D ;7HBO C7CC7B 7D :;L;BEFC;DJ ;7H: 7D: )7HJ ;DII;D ;BB B7II < 97J ED E< IF;9 ;I
:;CEDIJH7J D= ; J>;H D:K9J ED EH FH;<EHC7J ED E< J>; =;HCB D; 7D:  * >OFEC;J>OB7J ED M7L;I D J>;
=;HCB D; 7D: ;7HBO ;C8HOEI "EBBEM D= J>; CEIJ F7HI CED EKI >OFEJ>;I I =;HCB D; D:K9J ED I FHE878BO
J>; CEIJ 7D9 ;DJ CE:; E< =;HCB D; IF;9 < 97J ED 7D: I KIK7BBO 7IIE9 7J;: M J>  * C;J>OB7J ED
H;FHE=H7CC D= +H;J=7 .;97B:;  II7OI D E9>;C IJHO



JFOLCJIN?H=S A?H?M ?RJL?MM MCGCF;L ?;LFS A?LGFCH? G;LE?LM ;H> ;=NCP;N? G?CINC=
A?H?M ;@N?L , G?NBSF;NCIH B;M <??H ?L;M?> A?HIG? QC>? D 4C 0;
!ICH=C>?HNFS G;HS @;=NILM @IOH> CH GIOM? JFOLCJIN?HN MN?G =?FFM ;H> A?LG =?FFM ;L?
;FMI @IOH> CH NB?CL BOG;H =IOHN?LJ;LNM ,48 14A64A 4C 0; 5B?NB?L NB?M?
=IHM?LP?> @;=NILM ;FMI L?N;CH MCGCF;L G?=B;HCMGM ;H> @OH=NCIHM <?NQ??H GC=? ;H>
BOG;HM L?G;CHM OH=F?;L ,;G?FS 1-6 ;JJ?;LM NI <? NB? @CLMN CH>O=?L I@ NB? .%!
JLIAL;G CH BOG;HMvJLIGINCHA NB? ;=NCP;NCIH I@ NB? JFOLCJIN?H=S H?NQILE ;M Q?FF ;M
;8 ? ;H> )50? 2vCH IJJIMCNCIH NI GC=? QB?L? NBCM @;=NIL CM HIN ?MM?HNC;F @IL .%!
MJ?=C@C=;NCIH A84 4C 0; )0 6 4C 0; 2I =IH=FO>? IH NB? >C@@?L?H=?M
<?NQ??H BOG;H ;H> GIOM? A?LGFCH? MJ?=C@C=;NCIH CN CM ;FMI HIN?QILNBS NB;N 8 E8CA
MJ?=C@C=;NCIH I@ B.%! !M L?P?;F?> NB;N NB? JLIA?HCNILM I@ NB? A?LGFCH? ;LCM? @LIG
CHN?LG?>C;N? =?FFM NB;N L?;=NCP;N? H;cP? JFOLCJIN?H=S JLIAL;G <?@IL? ?HA;ACHA CHNI NB?
A?LGFCH? @;N? 74 4C 0; QBC=B CM CH =IHNL;MN QCNB NB? >IGCH;HN GI>?F I@
GIOM? .%! ! MJ?=C@C=;NCIH NB;N L?KOCL?M ; =IGJF?N? >CMMIFONCIH I@ NB? H;cP? H?NQILE

+IL?IP?L HIN;<F? >C@@?L?H=?M ?RCMN <?NQ??H BOG;H ;H> GIOM? ,
G?NBSF;NCIH L?AOF;NCIH CH NB? A?LG ;H> JFOLCJIN?HN =?FFM CLMN HIN IHFS GC=? ?RJL?MM
; MJ?=C@C= 34 E , G?NBSF;NCIH NL;HM@?L;M? ,+2 ! >OLCHA G;F?
MJ?LG;NIA?H?MCM QBC=B >I?M HIN ?RCMN CH BOG;H 0A0D 4C 0; <ON NB?S ;FMI
L?FS IH NB? ;=NCPCNS I@ NB? ,+2 =I @;=NIL @IL , G?NBSF;NCIH ?MN;<FCMBG?HN CH
II=SN? QBCF? ,+2 CM HIN JL?M?HN >OLCHA BOG;H IIA?H?MCM :04 4C 0;
+IL?IP?L QBCF? NB? @CH;F F?P?FM I@ G?NBSF;NCIH CH NB? MJ?LG CM IP?L;FF MCGCF;L <?NQ??H
GC=? ;H> G?H V CH BOG;HM ;H> V CH GC=? BOG;H II=SN?M >CMJF;S ; BCAB?L
;P?L;A? I@ , G?NBSF;NCIH NB;H GIOM? II=SN?M V P?LMOM L?MJ?=NCP?FS

D 4C 0;  10H0B78 4C 0; 0:4B 4C 0; &CAB?L F?P?FM I@ ,
G?NBSF;NCIH F?P?FM CH BOG;H A;G?N?M =IOF> <? FCHE?> ?CNB?L NI ; MNLIHA?L ;=NCPCNS I@
,+2M =IGJ;L?> NI NB? GIOM? IL MCGJFS >O? NI FIHA?L ?RJL?MMCIH I@ ,+2M CH

BOG;HM ACP?H NB;N MJ?LG;NIA?H?MCM ;H> IIA?H?MCM F;MN FIHA?L CH BOG;HM NB;H CH
GC=? CH BOG;HM EB GC=? >;SM EB >;SM @IL MJ?LG;NIA?H?MCM ;H> >;SM EB
>;SM @IL IIA?H?MCM A8BF ;3 0 0 4C 0; 4BB 0 3 34 A0 20

HINB?L ?R;GJF? IH BIQ , G?NBSF;NCIH >C@@?L?HNFS CGJ;=NM BOG;H ;H>
GIOM? >?P?FIJG?HN =;H <? @IOH> CH ?G<LSIHC= MN?G =?FFM '@ =OFNOL?> GOLCH? #1!M
NIF?L;N? NB? NLCJF? EHI=E ION I@ C C ;H> C )BD DA0 4C 0;



BOG;H #1!M >I HIN MOLPCP? NB? FIMM I@ ,+2 'H ;>>CNCIH FIMM I@ NB? ,+2M CH
JLCG?> BOG;H MN?G =?FFM =IOHN?L CHNOCNCP?FS CH=L?;M?M NL;HM=LCJNCIH;F L?JL?MMCIH ;H>
=?FF NI =?FF B?N?LIA?H?CNS 80 4C 0; )B0 : E 4C 0; +IL?IP?L ; NL;HMC?HN
Q;P? I@ 34 E , G?NBSF;NCIH >?JIMCNCIH IH NB? J;N?LH;F A?HIG? B;M <??H @IOH>
NI N;E? JF;=? >OLCHA BOG;H JL? CGJF;HN;NCIH >?P?FIJG?HN JLCG;LCFS N;LA?NCHA MIG?
=F;MM?M I@ SIOHA 2#M DA DG 4C 0; /7D 4C 0; 'HN?L?MNCHAFS CH JL?
CGJF;HN;NCIH ?G<LSIM <INB BOG;H ;H> GIOM? ?G<LSIM L?FS IH NB? M;G? M?N I@
NL;HM=LCJNCIH @;=NILM NI L?AOF;N? ?;LFS >?P?FIJG?HN ;FNBIOAB QCNB >C@@?L?HN
>IQHMNL?;G N;LA?NM ;H> N?GJIL;FCNS ;0:4;4H 4C 0;

-P?L;FF NBCM MOAA?MNM NB;N NB? GIOM? CM ;H CHN?L?MNCHA GI>?F @IL NB? MNO>S I@
BOG;H >?P?FIJG?HN %FI<;F F?P?FM ;H> >SH;GC=M I@ , G?NBSF;NCIH ;L? MCGCF;L
<?NQ??H GIOM? ;H> BOG;H >?P?FIJG?HN ;H> G;HS I@ NB? NL;HM=LCJNCIH @;=NILM ;L?
=IHM?LP?> 7?N >C@@?L?H=?M ?RCMN <?NQ??H NB? NQI MJ?=C?M ;H> NB?S GCABN B;P?
JLI@IOH> CGJ;=N IH NB? Q;S Q? =;H CHN?LJL?N ?JCA?H?NC= L?AOF;NCIH @LIG GC=? NI
BOG;HM IL ?R;GJF? ;LIOH> I@ BCMNIH?M ;L? L?N;CH?> CH MJ?LG CH GC=? <ON NB?L?
CM NQC=? GIL? CH BOG;H MJ?LG 2BCM =IOF> JLIPC>? GIL? IJJILNOHCNC?M @IL ?JCA?H?NC=
CHB?LCN;H=? NI B;JJ?H CH BOG;HM =IGJ;L?> NI GC=? MCH=? NB?M? L?N;CH?> BCMNIH?M ;L?
@IOH> =FIM? NI A?H?M CHPIFP?> CH >?P?FIJG?HN 8;;4A 4C 0;

#G?LA?H=? I@ MIG;NC= FCH?;A?Mv;FF NB? L?MN NB;N G;NN?LM

%?LG F;S?LM ;L? @OH>;G?HN;F ;H> >CMNCH=N ?G<LSIHC= MNLO=NOL?M NB;N @ILG ?;LFS CH
>?P?FIJG?HN @LIG QBC=B MIG;NC= NCMMO?M ;H> ILA;HM ;LCM? OLCHA NB? NB =?HNOLS
?RN?HMCP? >?M=LCJNCIHM I@ NBIM? @OH>;G?HN;F F;S?LM Q?L? G;>? +IMN HIN;<FS CH
2BIG;M &ORF?SuQBI MJ?=C;FCT?> CH =IGJ;L;NCP? ;H;NIGSu>?GIHMNL;N?> NB?
MCGCF;LCNC?M <?NQ??H NB? ?H>I>?LG ;H> ?=NI>?LG JLCG;LS A?LG F;S?LM ;GIHA
P?LN?<L;N?M 2B?H B? =ICH?> NB? N?LG yG?MI>?LGz NI >?M=LC<? ; M?=IH>;LS A?LG F;S?L
NB;N ;LCM?M <S CH>O=NCP? MCAH;FM =IGCHA @LIG NB? NQI JLCG;LS F;S?LM ;N?L #HAFCMB
TIIFIACMN #>QCH ;HE?MN?L =F;MMC@C?> ILA;HCMGM ;M BIGI<F;MNC=; FCE? JLINITI;H
ILCACH;NCHA @LIG IH? MCHAF? =?FF wF;S?Lx >CJFI<F;MNC=; FCE? =HC>;LC;HM ;H>
NLCJFI<F;MNC=; FCE? P?LN?<L;N?M 'H G;GG;FM NB? ?=NI>?LG ACP?M LCM? NI NB? H?LPIOM
MSMN?GM ;H> ?JC>?LGCM NB? ?H>I>?LG CM NB? JL?=OLMIL I@ NB? GC>AON ;H> MIG? CHH?L
ILA;HM NB? G?MI>?LG ACP?M LCM? NI GOM=F? NCMMO?M <IH?M ;H> <FII> >?<;N? ?RCMNM



NI>;S ;GIHA M=C?HNCMNM QB?NB?L NB? @ILG;NCIH I@ NB? H?OL;F =L?MN =?FFM CH NB? H?OL;F
NO<? =IOF> <? =IHMC>?L?> ;M ; @IOLNB A?LG F;S?L CH =L;HC;N?M G;ECHA NB?G
wKO;>LI<F;MNC=x ILA;HCMGM 0;; 2BCM CM MOJJILN?> <S NB? @;=N NB;N NB?
H?OL;F =L?MN =?FFM ACP?M LCM? NI G;HS >C@@?L?HN ;H> MJ?=C@C= =?FF NSJ?M FCE? G?F;HI=SN?M
;H> G;HS M?HMILS H?OLIHM A82:B 4C 0;

OLCHA ?G<LSIHC= >?P?FIJG?HN A;MNLOF;NCIH CM NB? >?P?FIJG?HN;F MN;A? CH
QBC=B NB? A?LG F;S?LM ;L? MJ?=C@C?> OLCHA NBCM NCG? JFOLCJIN?H=S CM @;>CHA ;Q;S
QBCF? FCH?;A? ;MMI=C;N?> A?H? ?RJL?MMCIH CM MNL?HANB?H?> &IQ ?JCA?H?NC=M =;H
CH@FO?H=? A?LG F;S?L @ILG;NCIH ;H> MIG;NC= @;N? ;>IJNCIH L?G;CHM I<M=OL? ;FNBIOAB
NBCM @C?F> I@ L?M?;L=B CM ?RN?HMCP?FS MNO>C?> OLCHA NBCM F;MN J;LN I@ GS 'HNLI>O=NCIH '
QIOF> FCE? NI G;E? ; <LC?@ >?M=LCJNCIH I@ NB? L?AOF;NCIH I@ MIG;NC= FCH?;A? ?G?LA?H=?
BCABFCABNCHA @CLMN BIQ ?JCA?H?NC= L?AOF;NCIH =;H JLCG? A?LG F;S?L @ILG;NCIH 2B?H '
QCFF =IP?L BIQ NB? A?LG F;S?LM CH@FO?H=? ?;=B INB?L MIG? =IHMNCNONCHA ; w>?@;OFNx
LION? CH MIG;NC= >?P?FIJG?HN ;H> BIQ Q?FF MIG;NC= FCH?;A?M ;L? CHMOF;N?> IL HIN
@LIG NB? A?LGFCH?

2L;HM=LCJNCIH;F ;H> ?JCA?H?NC= =IHNLIF I@ MIG;NC= FCH?;A?
MJ?=C@C=;NCIH

2B? ?G?LA?H=? I@ NB? NBL?? MIG;NC= A?LG F;S?LM CM JLCG;LCFS CH>O=?> <S ?RN?LH;F
MCAH;FM >OLCHA A;MNLOF;NCIH CLMN ?=NI>?LG @ILG;NCIH CM >LCP?H <S % MCAH;FCHA 8
E8E ;H> CH =OFNOL?> #1!M QBCF?  +. MCAH;FCHA GOMN <? CHBC<CN?> 2BCM CH>O=NCIH CM
=IHM?LP?> CH GIMN P?LN?<L;N?M @LIG @LIAM NI =BC=E?H 4;0D 4 4C 0;  DA 30 4C
0; )A ?4?4 4C 0; 2B?H G?MI>?LG ;H> ?H>I>?LG CH>O=NCIH CM G?>C;N?>
<S ; =IG<CH;NCIH I@ ,- 5,2 ;H>  +. MCAH;FM 20 . A ;3 4C 0;

DC8 4C 0;  DA4: 4C 0; 8E4A0 KA4I 0 3 0390 C 0:8B 'H @;=N
NB? MNLIHA MCGCF;LCNC?M I@ NB? MCAH;FCHA J;NBQ;SM CHPIFP?> CH NB? ?G?LA?H=? I@
G?MI>?LG ;H> ?H>I>?LG IJ?H?> NB? JIMMC<CFCNS I@ NB? ?RCMN?H=? I@ G?M?H>I>?LG
<CJIN?HNC;F JLIA?HCNILM 'H MOJJILN I@ NBCM CN CM NBIOABN NB;N NB? G?MI>?LG A?LG F;S?L
B;M ?G?LA?> @LIG NB? ?H>I>?LG GCFFCIH S?;LM ;AI ;N ; NCG? QB?H ;H=C?HN
G?MI>?LG;F A?H?M Q?L? CHCNC;FFS CHPIFP?> CH ?=NI ?H>I>?LG MJ?=C@C=;NCIH <ON Q?L?
JLIAL?MMCP?FS =I IJN?> NI MOJJILN G?MI>?LG MJ?=C@C=;NCIH 0AC8 30;4 4C 0;
(C08 84A &?H=? <CJIN?HNC;F G?M?H>I>?LG JLIA?HCNILM B;P? <??H I<M?LP?> CH



=OFNOL?M I@ #1!M ;H> CH =BC=E ;H> GIOM? ?G<LSIM QB?L? =?FFM ?RJL?MMCHA G0 B;P?
<??H JLIJIM?> ;M JIMMC<F? G?M?H>I>?LG JLIA?HCNIL =?FFM  8 DA0 4C 0;  D1
4C 0; &IQ?P?L NB? =I ?RJL?MMCIH I@ <INB G?MI>?LG ;H> ?H>I>?LG G;LE?LM
CH MIG? =?FFM >I?M HIN H?=?MM;LCFS NL;HMF;N? CHNI <CJIN?HNC;FCNS

'H L?A;L> I@ NB? A?H? H?NQILE L?AOF;NCHA MIG;NC= =?FF @;N? =BIC=?M A?LG F;S?L
MJ?=C@C=;NCIH @CLMN L?KOCL?M NB? >CMMIFONCIH I@ NB? JFOLCJIN?H=S H?NQILE ?MJ?=C;FFS NB?
?RNCH=NCIH I@ 0 6 QBCF? 2C ;H> ( G ;L? >C@@?L?HNC;FFS ?RJL?MM?> CH G?MI>?LG
;H> ?=NI>?LG L?MJ?=NCP?FS 'H>??> CHCNC;NCIH I@ MIG;NC= >C@@?L?HNC;NCIH CM FCHE?> NI ;

@IF> >LIJ CH , ,-% F?P?F QBCF? C A?H? ?RJL?MMCIH CM OJL?AOF;N?>
+IL?IP?L P;LC;NCIH I@ -!2 ;H> 1-6 F?P?FM M??GM NI <? >CL?=NFS ;MMI=C;N?> QCNB
?=NI>?LG IL G?MI>?LG >LCPCHA MCAH;FM ;H> JL?=?>?M =?FF @;N? MJ?=C@C=;NCIH
;0BB14A6 4C 0; )7 B 4C 0; 2B?H 1-6 ;JJ?;LM NI ;=N ;M ;H ?;LFS

CH>O=?L I@ ?=NI>?LG @;N? CH GIOM? #1!1 ;M CNM IP?L?RJL?MMCIH @;PILM ; H?OL;F @;N?
20 .  ON ( G ?RJL?MMCIH CM IHFS NL;HMC?HN ;H> ;MMI=C;N?> NI ; JLIA?HCNIL

MN;N? MCH=? EHI=E >IQH I@ ( G JL?=CJCN;N?M ?RJL?MMCIH I@ A?H?M ;MMI=C;N?> QCNB ;
GIL? N?LGCH;FFS >C@@?L?HNC;N?> MN;N? FCE? 0G (DC4A 4C 0; .8 6 4C 0;

'H GC=? G0 ;H> A027DAH ) ;L? @IOH> GIMNFS ?RJL?MM?> CH NB? ?H>I>?LG
;H> G?MI>?LG F;S?LM L?MJ?=NCP?FS 2B?CL ?RJL?MMCIH ;=NO;FFS B;JJ?HM ;M ?;LFS ;M
# CH =?FFM I@ NB? JLCGCNCP? MNL?;E ; MNLO=NOL? NB;N B;M HIN =IGJF?N?FS OH>?LAIH?
A?LG F;S?L CH>O=NCIH A ;3 0 3 14ACB BCABFCABNCHA NB?CL CH>O=NCP? LIF? @IL
NB?M? FCH?;A?M +;HS INB?L @;=NILM MJ?=C@C= NI G?MI>?LG ;H> ?H>I>?LG FCH?;A?M =;H
<? G?HNCIH?> ;H> MBIQ =IHM?LP;NCIH CH >C@@?L?HN MJ?=C?M FCE? 1, ' ;H> 25'12 NB;N
>LCP? G?MI>?LG;F @;N? ;FMI CH A B ?78;0 ;H> % 2 @;=NILM NB;N ;L? ;FMI CHPIFP?> CH
?JCNB?FC;F NI G?M?H=BSG;F NL;HMCNCIH #+2 I@ NB? ?H>I>?LG ;H> G?MI>?LG CH
T?<L;@CMB F CB278 4C 0; )427 0D 0 3 (27 ;I 0?=?HNFS CN B;M <??H
MBIQH NB;N  0 !&307 ;H> #-+#1 ;L? G?>C;NIL I@ G?MI ?H>I>?LG @;N?
MJ?=C@C=;NCIH CH L?MJIHM? NI >C@@?L?HNC;NCIH MCAH;FM NB?M? NQI @;=NILM L?JL?MM <INB
JFOLCJIN?H=S ;H> H?OLI?=NI>?LG JLIAL;GM ;H> CH>O=? =BLIG;NCH IJ?HCHA ;N
L?AOF;NILS ?F?G?HNM I@ G?MI>?LG;F ;H> ?H>I>?LG;F A?H?M 20 . ) B82 4C 0;

'H>??> =BLIG;NCH =B;HA?M ;JJ?;L NI JLI@IOH>FS CGJ;=N A?LG F;S?L
?G?LA?H=? =NCP? BCMNIH? G;LEM =;H <? =LCNC=;F @IL >C@@?L?HNC;NCIH IL ?R;GJF?



?G<LSIM >?@C=C?HN @IL & ) G?NBSFNL;HM@?L;M?M ;H> & ) ;=?NSF;M?M ;LL?MN NB?CL
?G<LSIHC= >?P?FIJG?HN >CMJF;S ;<?LL;HN G A?H? J;NN?LHCHA ;H> >?P?FIJG?HN;F
>?@?=NM ;430D 4C 0; ;0B4A 4C 0; .0 4C 0; 'H>??> & ) G?
;H> & ) ;= =;H <? @IOH> ;N FCH?;A? MJ?=C@C= A?H?M >OLCHA JLCGCHA I@ NB? ?G<LSI
-80 6 4C 0;

M Q? ;FL?;>S G?HNCIH?> ;H> CH MB;LJ =IHNL;MN QCNB JFOLCJIN?HN MN?G =?FFM
L?JL?MMCP? =BLIG;NCH G;LEM ;L? ?MM?HNC;F NI MOMN;CH MIG;NC= >C@@?L?HNC;NCIH 2B?
EHI=E ION I@ ,+2M & ) G?NBSFNL;HM@?L;M? #8& ;H> & ) G?NBSFNL;HM@?L;M?
% ;FF F?;> NI ?G<LSIHC= F?NB;FCNS J?LC A;MNLOF;NCIH 48 4C 0; Q 0AA ;; 4C 0;

:0 4C 0; )027810 0 4C 0; 'H JLCG?> MN?G =?FFM FCH?;A?
>?=CMCIHM =;H <? G;>? NBLIOAB L?>CMNLC<ONCIH I@ L?JL?MMCP? =BLIG;NCH G;LEM ;H>
L?MIFPCHA <CP;F?HN MN;N?M IL ?R;GJF? CH H?OL;F =L?MN =?FF >C@@?L?HNC;NCIH ;=NCP;NCIH I@
; MJ?=C@C= M?N I@ >?P?FIJG?HN;F A?H?M JL?PCIOMFS E?JN MCF?HN CH <CP;F?HN =BLIG;NCH
>IG;CHM =;H <? ;=BC?P?> <S N;LA?N >CMMIFONCIH I@ & ) G? ;H> G;CHN?H;H=? I@
;=NCP? & ) G? 8 DG 4C 0; 2B?H & ) G? F?P?FM ;L? NL;HMC?HNFS CH=L?;M?>
CH G?MI>?LG ;H> ?H>I>?LG JLIA?HCNILM <?@IL? <?CHA L?GIP?> IL =IHM?LP?> ;N
MJ?=C@C= FI=C CH ; FCH?;A? MJ?=C@C= G;HH?L 20 . ;H> CN B;M <??H I<M?LP?> NB;N
& ) G? ;H> & ) G? =;H ;=N MSH?LACMNC=;FFS NI G;CHN;CH L?JL?MMCP?
B?N?LI=BLIG;NCH >IG;CH CH >C@@?L?HNC;N?> =?FFM 824CC 4C 0; 1CGCF;LFS =B;HA?M
CH <INB , G?NBSF;NCIH ;H> & ) G? =;H =IH=OL CH NB? L?AOF;NCIH I@ FCH?;A?
MJ?=C@C= A?H?M ;M >?GIHMNL;N?> >OLCHA #1! =IGGCNG?HN NIQ;L> H?OL;F @;N? 7
4C 0; , G?NBSF;NCIH CH H?OL;F JLIA?HCNILM CM ;=KOCL?> ;N JLIGIN?LM I@ A?H?M
CHPIFP?> CH NB? L?AOF;NCIH I@ INB?L MIG;NC= FCH?;A?M NB;N Q?L? G;LE?> <S & ) G?
CH #1!M QBCF? L?JL?MMCP? & ) G? >IG;CHM ;L? @IOH> ;N A?H?M L?KOCL?> @IL
MO<M?KO?HN N?LGCH;F H?OL;F >C@@?L?HNC;NCIH 2BCM L?JL?MMCIH <S & ) G? IH N?LGCH;F
>C@@?L?HNC;NCIH A?H?M L?G;CHM IHFS NL;HMC?HN ;H> =;H <? IP?L=IG? <S ;JJLIJLC;N?
>C@@?L?HNC;NCIH MCAH;FM 2BCM MOAA?MNM NB;N >OLCHA A?LG F;S?L MJ?=C@C=;NCIH ;@N?L NB? ?RCN
I@ JFOLCJIN?H=S ;H> ;N NB? JLIA?HCNIL MN;A? L?JL?MMCP? ?JCA?H?NC= G;LEM =;H
NL;HMC?HNFS L?JL?MM A?H?M CHPIFP?> CH F;N?L N?LGCH;F =IGGCNG?HN 2BCM B;M ;FMI <??H
I<M?LP?> NI MIG? ?RN?HN CH NB? A?LGFCH? QCNB NB? JL?=I=CIOM ?RJL?MMCIH I@ G?CINC=
A?H?M CH .%!M CH ;<M?H=? I@ C 0A60 0;E ?8 0 4C 0;
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'N B;M <??H MBIQH IH M?P?L;F I==OLL?H=?M ;H> CH >C@@?L?HN GI>?F ILA;HCMGM NB;N NB?
H?OL;F @;N? =IHMNCNON?M ; >?@;OFN LION? I@ >C@@?L?HNC;NCIH >OLCHA ?;LFS FCH?;A?
MJ?=C@C=;NCIH IL ?R;GJF? ?RJF;HN =?FFOF;L =OFNOL?M @LIG >CMMI=C;N?> 6?HIJ?
?G<LSIM MJIHN;H?IOMFS >C@@?L?HNC;N? NIQ;L> H?OL;F NCMMO?M CH ;<M?H=? I@
>C@@?L?HNC;NCIH MCAH;FM AD I 0 3 )02:4 (0C 0 3 (0A64 C 2BCM
JB?HIG?HIH ;FMI I==OLM CH =OFNOL? I@ GIOM? #1!M QBC=B ;>IJN ; H?OL;F MN?G =?FF
C>?HNCNS ;<IP? ;FF INB?L MIG;NC= FCH?;A?M QB?H G;CHN;CH?> CH GCHCG;F =OFNOL?
=IH>CNCIHM ( D:;4A 4C 0; N NB? =?HN?L I@ NBCM H?OL;F >?@;OFN LION? GI>?F FC?M
NB?  +. MCAH;FCHA J;NBQ;S 'H>??> CN Q;M MBIQH NB;N NB? ;<M?H=? I@  +.M JLIGIN?M
<L;CH >?P?FIJG?HN CH NB? 6?HIJ? ?G<LSIM 4E4AB034 4C 0; QBC=B CM CH
;==IL>;H=? QCNB NB? HINCIH NB;N CHBC<CNCHA  +. MCAH;FM @;PILM H?OL;F >?P?FIJG?HN
FCE? Q? >?M=LC<?> JL?PCIOMFS 7?N N;LA?NCHA  +. IL  +. MCAH;F NL;HM>O=?LM
1+ >I?M HIN JLIGIN? ?=NI>?LG;F @;N? MJ?=C@C=;NCIH CH GIOM? IL CH =BC=E
?G<LSIM DL I (0 9DJ 0 3 A8E0 ; D &?H=? NB? MCGJFCMNC= PC?Q I@ NB?
?G?LA?H=? I@ H?OL;F @;N? <S  +. CHBC<CNCIH B;M <??H @OLNB?LGIL? =IGJF?RC@C?> QCNB
NB? L?;FCT;NCIH NB;N L?KOCL?G?HN @IL  +. MCAH;FM =IOF> ;FMI P;LS ;=LIMM >C@@?L?HNC;NCIH
NCG? FCE? CH NB? =BC=E QB?L? GCM?RJL?MMCIH I@  +. IHFS ;@@?=NM NB? ?RJL?MMCIH I@
F;N? H?OL;F A?H?M 8 :4A 0 3 (C4A

2BOM Q? GCABN HIQ =IHMC>?L NB;N INB?L @;=NILM =IOF> JF;S ; LIF? CH MOJJILNCHA
NB? H?OL;F LION? ;M ; >?@;OFN J;NBQ;S 0?=?HNFS =BLIG;NCH @;=NILM B;P? <??H
JLIJIM?> NI J;LNC=CJ;N? CH JLIGINCHA H?OL;F @;N? =IGGCNG?HN 3MCHA GOFNC IGC=
;JJLI;=B?M CH GIOM? ?G<LSIM NB? N?;G I@ 5IF@ 0?CE >CM=IP?L?> NB;N L?AOF;NILS
?F?G?HNM C ? GIMNFS ?HB;H=?LM I@ NB? ?=NI>?LG >CMJF;S ;H IJ?H =BLIG;NCH MN;N?
P?LS ?;LFS CH >?P?FIJG?HN ;M MIIH ;M # CH =IHNL;MN NI G?MI>?LG ;H> ?H>I>?LG
L?AOF;NILS ?F?G?HNM 20 . #=NI>?LG ?HB;H=?LM A;CH , G?NBSF;NCIH ;H>
L?MNLC=N NB?CL ;==?MMC<CFCNS IHFS QB?H =?FFM ?HA;A? CH ?H>I>?LG ;H> G?MI>?LG @;N?M
QBC=B JLIGIN?M NB?CL >?=IGGCMMCIHCHA A64;06D4C 4C 0; 0 2BCM GCABN JLCG?
NB? ?JC<F;MN =?FFM NI ;>IJN NB? ?=NI>?LG ;M ; >?@;OFN LION? CH ?;LFS ?G<LSIHC=
>?P?FIJG?HN 'HN?L?MNCHAFS >C@@?L?HNC;F ?JCA?H?NC= L?AOF;NCIH CH FCH?;A? MJ?=C@C=;NCIH
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B;M <??H I<M?LP?> CH INB?L CHMN;H=?M ,IN;<FS NB? >C@@?L?HNC;NCIH I@ BOG;H
G?M?H=BSG;F MNLIG;F MN?G =?FFM +1!M CHNI IMN?I<F;MNM CM >LCP?H <S ; M?N I@
?HB;H=?LM NB;N ;L? ;FL?;>S ;==?MMC<F? CH OH>C@@?L?HNC;N?> +1!M QBCF? NB? @ILG;NCIH
I@ ;>CJI=SN?M L?KOCL?M ; GIL? JLI@IOH> L?QCLCHA I@ NB?M? ?HB;H=?LM @IOH> CH +1!M
0D27 4C 0; 2B? >?@;OFN ;=NCP;NCIH I@ NB? IMN?IA?HC= LION? M??GM NI <?

G?>C;N?> <S ; MJ?=C@C= M?N I@ NL;HM=LCJNCIH @;=NILM @IOH> ;N =IGGIH ;=NCP? ?HB;H=?LM
CH +1!M ;H> IMN?I<F;MNM FCE? 2# # ) ;H>&' α 1CGCF;LFS id DtI Id’G’IoU , 9Io

Ui’ svD Id’G’IoU lI,,g  ,oI ’9 àI o  llIggià,I Idt dlIog Dt D qoGUGDI DtI

’innIoIdDi DiGd idDG nGoIsvD lI,,g Sti,I idDIgDidI lI,,g IUIosIdlI ’IqId’g niogD Gd DtI

oIqoIggiGd Gn nGoIsvD oIsv, DGo9 I,IUIdDg 0 4A944 4C 0; id ,,9 id

tIU DGqGiIDil ,idI sIg ’igovqDiGd Gn DtI UIDt9, DiGd , d’gl qI DtoGvst DtI

’I,IDiGd Gn P P Go P qoGUGDIg DtI ’innIoIdDi DiGd Gn tIU DGqGiIDil gDIU lI,,g

IiDtIo DGS o’ U9I,GUGdGl9DIg Go Io9DtoGl9DIg oIgqIlDimI,9 dGD à,9 à9  nnIlDids DtI

àid’ids Gn UIDt9, DiGd gIdgiDimI Do dgloiqDiGd n lDGog II 4C 0;
PtIoInGoI iD ig qGggià,I Dt D  g9UUIDoil ltoGU Did oIsv, DiGd Gn oIsv, DGo9

I,IUIdDg UistD ài g qoGsIdiDGo lI,,g DG  ’GqD gGUI ’innIoIdDi DiGd oGvDIg à9 ’In v,D

Ptig IqisIdIDil qoiUids UGgD,9 ,iCI,9 Gllvog SiDt gqIlinil gID Gn Idt dlIog àIids UGoI

 llIggià,I Dt d GDtIo  D DtI qoGsIdiDGo gD sI U 9àI oIsv, DI’ à9  gqIlinil gID Gn

Do dgloiqDiGd n lDGog d Dtig lGdDILD oIqoIggimI IqisIdIDil U oCg lGv,’ q, 9  lIdDo ,

oG,I id oIsv, Dids ,idI sI gqIlinil DiGd ’voids ’innIoIdDi DiGd d’II’ gvlt ’In v,D

oGvDids lGv,’ àI oIgG,mI’ Go UiDis DI’ à9 oIqoIggimI IqisIdIDil UIlt digUg ,iCI

UIDt9, DiGd Go GDtIo tigDGdI U oCg Dt D SGv,’ lGooIlD Dtig qoiUids  g iD ig DtI l gI

nGo IlDG’IoU Idt dlIog id UIgG Id’G’IoU ,idI sIg
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MIG;NC= NCMMO?M CH NB? MOJJILN I@ NB? A?LGFCH? 'H NB? =;M? I@ NB? G;GG;FC;H N?MNCM



NB? MIG;NC= 1?LNIFC =?FFM JLIPC>? =LCNC=;F MCAH;FM NB;N JLIGIN? MJ?LG;NIA?H?MCM FCE?
% , AFC;F =?FF >?LCP?> H?OLINLIJBC= @;=NIL ;H> 1! MN?G =?FF @;=NIL MCAH;FM ;M Q?FF
;M HONLC?HNM @IL NB? A?LG =?FFM 08 4C 0; 20 . 2BCM CM <?MN ?R?GJFC@C?>
<S NB? @;=N NB;N 8 E8CA MJ?=C@C?> .%! !M =;H >?P?FIJ @OLNB?L CH A;G?NIA?H?MCM IHFS
QCNB NB? MOJJILN I@ MIG;NC= AIH;>;F =?FFM IL <S <?CHA NL;HMJF;HN?> CH AIH;>M 8 E8E
B78:DA0 4C 0; +IL?IP?L ?P?H ;@N?L NB? =IGJF?NCIH I@ MJ?LG;NIA?H?MCM
MJ?LG;NITI; A?N =;J;=CN;N?> CH NB? M?GCHC@?LIOM NO<OF? ;M NB?S A?N ?RJIM?> NI
JLIN?CHM 0, M ;H> =B;HA?M CH J& ;H> 0?> -R 2B?M? GI>C@C=;NCIHM I@ NB?
?HPCLIHG?HN ;L? =IHNLIFF?> <S >CMNCH=N M?AG?HNM I@ NB? MIG;NC= NCMMO? =IGJIMCHA NB?
?JC>C>SGCM ;H> NB?S ;@@?=N NB? MJ?LG;NITI; CH NB?CL GINCFCNS ;H> ;<CFCNS NI @?LNCFCT? NB?
@ONOL? II=SN? 4AE0B8 0 3 +8B2 C8 7 BC 4C 0; (D;;8E0 4C 0;
1CGCF;LFS CH @?G;F?M MIG;NC= =?FFM I@ NB? AL;HOFIM; NB;N MOLLIOH> NB? II=SN? ?RN?H>
JLINLOMCIHM NB;N ;FFIQM >CL?=N ?R=B;HA?M I@ JLIN?CHM ;H> G?N;<IFCN?M F?MM NB;H E ;
CH MCT? QCNB NB? II=SN? C82278 4C 0; &?H=? CN B;M <?=IG? ?PC>?HN NB;N NB?
MIG;NC= HC=B? ;LIOH> NB? A?LGFCH? CM =LCNC=;F @IL JLIJ?L A;G?NIA?H?MCM ;H> =;H >CL?=N
A?LGFCH? >?P?FIJG?HN ;H> =;J;=CN;NCIH <S ?MN;<FCMBCHA >CL?=N =IGGOHC=;NCIHM QCNB
NB? @ONOL? A;G?N?M

2B? KO?MNCIH QB?NB?L NBCM MIG; NI A?LGFCH? =IGGOHC=;NCIH =IOF> <?
NL;HMF;N?> CHNI NL;HMGCMMC<F? NL;CNM I@ ?JCA?H?NC= CHB?LCN;H=? CM OH>?L ?RN?HMCP?
M=LONCHS -H? MNL;CABN @ILQ;L> Q;S @IL NB? MIG;NC= L?JLI>O=NCP? NCMMO?M NI CGJ;=N
A?LGFCH? ?JCA?H?NC= CHB?LCN;H=? QIOF> <? NBLIOAB ?R=B;HA?M I@ 0, M IL P?MC=F?M
20 . 'H MIG? MNO>C?M ?RJIMCHA MJ?LG NI ?JC>C>SG;F NCMMO?M NB;N OH>?LQ?HN

?HPCLIHG?HN;F CHMOFNM FCE? ?NB;HIF IL =ILNC=IMN?LIH? ?RJIMOL? ;@@?=NM MJ?LG H=0, M
;H> L?MOFNM CH IP?L ;HRCIOM ;H> MNL?MM L?F;N?> <?B;PCIL CH NB? I@@MJLCHA 70 4C 0;

?0;0 4C 0; 7?N ?PC>?H=? @IL ; >CL?=N =IHNLIF I@ MIG;NC= NCMMO?M IH
NB? A?LGFCH? ?JCA?HIG? CM MNCFF GCMMCHA 1CH=? MIG;NC= L?JLI>O=NCP? NCMMO?M ;FMI ;=N
;M ; <O@@?L F;S?L @IL NB? A?LGFCH? ;A;CHMN P;LSCHA F?P?FM I@ G?N;<IFCN?M =IGCHA @LIG
HIH L?JLI>O=NCP? MIG;NC= NCMMO?M CN CM JIMMC<F? NB;N C@ NB? MIG;NC= HC=B? CM MO<D?=N NI
G?N;<IFC= >CM@OH=NCIHM NB? A?LGFCH? =IOF> <?=IG? ; JLCG;LS N;LA?N @IL ?JCA?H?NC=
CGJ;CLG?HNM 5BCF? G;N?LH;F >CMNOL<;H=? I@ @IF;N? G?N;<IFCMG ;H CGJILN;HN MIOL=?
I@ G?NBSF ALIOJM Q;M @IOH> NI ;@@?=N >?P?FIJG?HN I@ NB? I@@MJLCHA @IL M?P?L;F
A?H?L;NCIHMv=;OMCHA NCMMO? MJ?=C@C= , BSJIG?NBSF;NCIH ;H> ?JCA?H?NC=



CHMN;<CFCNC?MvBIQ NBCM CGJ;CL?> G?N;<IFCMG CH MIG;NC= =?FFM G?=B;HCMNC=;FFS ;@@?=NM
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=IGCHA @LIG H?CAB<ILCHA MIG;NC= NCMMO?M =IOF> ;FMI >CL?=NFS ;@@?=N NB? A?LGFCH? ,
G?NBSFIG? 20 . FNBIOAB MNCFF P?LS BSJINB?NC=;F NB?M? JIN?HNC;F G?=B;HCMGM
=IOF> <?=IG? CHN?L?MNCHA H?Q L?M?;L=B ;P?HO?M MB?>>CHA FCABN IHNI BIQ MIG;NC=
=?FFM =IOF> =L;=E NB? 5?CMG;HH <;LLC?L ;H> ;@@?=N A?LGFCH? ?JCA?H?NC= CHB?LCN;H=?
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+S .B JLID?=N ;CG?> ;N CHP?MNCA;NCHA NB? CGJ;=N I@ , G?NBSF;NCIH IH ?;LFS =?FF
@;N? >?=CMCIHM >OLCHA G;GG;FC;H >?P?FIJG?HN ' A?H?L;N?> ; GIOM? #1! FCH? >?PIC>
I@ , G?NBSF;NCIH <S EHI=ECHA ION NB? NBL?? , G?NBSFNL;HM@?L;M?M NB;N ;L? ;=NCP?
CH NB? ?;LFS GIOM? ?G<LSI C C ;H> C 2)- ;H> L?FC?> IH 8 E8CA
>C@@?L?HNC;NCIH JLINI=IFM NI L?=;JCNOF;N? GIOM? ?;LFS >?P?FIJG?HN CH ; J?NLC >CMB

CLMN ' @IOH> NB;N >?MJCN? <?CHA , G?NBSF;NCIH @L?? 2)- =?FFM MNCFF <?;L NB?
=;J;=CNS NI ;>IJN ; H?OL;F JLIA?HCNIL C>?HNCNS QB?H MO<D?=N?> NI H?OL;F
>C@@?L?HNC;NCIH &IQ?P?L IP?L FIHA NCG? CH =OFNOL? 2)- =?FFM OJL?AOF;N? JFOLCJIN?H=S
A?H?M ;H> @;CF NI =IHMIFC>;N? NB? MIG;NC= H?OLIA?HC= JLIAL;G 'H =IHNL;MN ' @IOH>
NB;N , G?NBSF;NCIH CM =IGJF?N?FS >CMJ?HM;<F? @IL ?JC<F;MN >C@@?L?HNC;NCIH 2B?
;<M?H=? I@ , G?NBSF;NCIH >I?M HIN CGJ;=N NB? L?AOF;NILS H?NQILE I@ NB?
JFOLCJIN?H=S NL;HMCNCIHCHA ;FFIQCHA 2)- #JC !M NI ;=KOCL? @OH=NCIH;F @?;NOL?M I@
?JC<F;MN =?FFM 8 E8CA ;H> =IHNLC<ON? NI NB? ?JC<F;MN 8 E8E CH =BCG?LC= ?G<LSIM
'HN?L?MNCHAFS >OLCHA ?JC<F;MN >C@@?L?HNC;NCIH NB? ;<M?H=? I@ , G?NBSF;NCIH M??GM
NI ?RN?H> NB? QCH>IQ @IL A?LGFCH? =IGJ?N?H=?

 S J?L@ILGCHA A?HIG? QC>? =BLIG;NCH JLI@CFCHA ' I<M?LP?> NB;N NB? ;<M?H=?
I@ , G?NBSF;NCIH CM ;MMI=C;N?> QCNB NB? L?N?HNCIH I@ BCAB =BLIG;NCH ;==?MMC<CFCNS
;H> ;=NCP? BCMNIH? G;LEM ;N JON;NCP? ?HB;H=?LM MJ?=C@C= NI NB? H?OL;F ;H> A?LGFCH?
FCH?;A?M ' @IOH> NB;N NB?M? ?HB;H=?LM Q?L? N;LA?NM I@ , G?NBSF;NCIH M?HMCNCP?
NL;HM=LCJNCIH @;=NILM QBIM? <CH>CHA GINC@M ;JJ?;L?> GIL? GI<CFCT?> CH 2)- #JC !M
+IL?IP?L QB?H >C@@?L?HNC;NCHA 2)- #1!M NIQ;L> INB?L FCH?;A?M ' I<M?LP?> NB;N NB?S
QIOF> JL?@?L?HNC;FFS ;>IJN ; H?OL;F IL A?LGFCH? C>?HNCNS MOAA?MNCHA NB;N NB?M? NQI
FCH?;A?M =IHMNCNON? >?@;OFN LION?M CH >?P?FIJG?HN QB?H , G?NBSF;NCIH CM ;<M?HN

2B? >;N; Q?L? A?H?L;N?> GIMNFS <S GSM?F@ QCNB NB? ;MMCMN;H=? I@ #F?H; >? F;
+;N; ; +;MN?L MNO>?HN ' MOJ?LPCM?> QBI J?L@ILG?> H?OL;F JLIA?HCNIL >C@@?L?HNC;NCIH
;H> NL;HM=LCJNIGC=M OL FC? 2?CMM;H>C?L ;H> .C?LL? %?MNL;O> <CICH@ILG;NC=
?HACH??LM NB?S J?L@ILG?> =BLIG;NCH JLI@CFCHA ;H;FSMCM ;H> MCHAF? =?FF JL?
JLI=?MMCHA L?MJ?=NCP?FS 2BCM QILE CM =FIM? NI =IGJF?NCIH ;H> QCFF <? JIMN?> MIIH CH
 CI0RCP QBCF? MO<GCNN?> NI ; J??L L?PC?Q?> DIOLH;F 'N CM JL?M?HN?> NI SIO QCNB NB?
N?HN;NCP? NCNF?
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SH;GC= , G?NBSF;NCIH =B;HA?M ;==IGJ;HS ?;LFS G;GG;FC;H >?P?FIJG?HN

1IG;NC= , G?NBSF;NCIH J;NN?LHM ;L? ;=KOCL?> ;M ?G<LSIHC= MN?G =?FFM #1!M
NL;HMCNCIH @LIG H;cP? NI JLCG?> JFOLCJIN?H=S >OLCHA ?JC<F;MN >?P?FIJG?HN 2BCM
NL;HMCNCIH JL?=?>?M NB? ?G?LA?H=? I@ NB? NBL?? MIG;NC= A?LG F;S?LMvQBC=B G;CHN;CH
BCAB , G?NBSF;NCIH F?P?FM NBLIOABION FC@?v<ON ;FMI I@ NB? A?LGFCH? QB?L? NB?
JLCGIL>C;F A?LG =?FFM .%!M OH>?LAI?M A?HIG? QC>? , >?G?NBSF;NCIH LCABN ;@N?L
NB?CL MJ?=C@C=;NCIH , G?NBSF;NCIH CM EHIQH NI <? >CMJ?HM;<F? @IL H;cP?
JFOLCJIN?H=S <ON MNLC=NFS L?KOCL?> @IL >?P?FIJG?HN CH NB? GIOM? &IQ?P?L ;N QBC=B
>?P?FIJG?HN;F NL;HMCNCIH , G?NBSF;NCIH <?=IG?M =LCNC=;F ;H> QB?NB?L ;FF MIG;NC=
;H> A?LGFCH? FCH?;A?M ?KO;FFS >?J?H> IH , G?NBSF;NCIH CM HIN EHIQH 3MCHA ;
=OFNOL?> MSMN?G I@ A?H?NC=;FFS ?HACH??L?> , G?NBSF;NCIH @L?? #1!M Q? L?JILN B?L?
NB;N , G?NBSF;NCIH CM >CMJ?HM;<F? @IL ?RCNCHA H;cP? JFOLCJIN?H=S ;H> JLCGCHA
&IQ?P?L , G?NBSF;NCIH @L?? #1!M >?GIHMNL;N?> ME?Q?> >C@@?L?HNC;NCIH ;<CFCNC?M
CH @;PIL I@ <INB H?OL;F ;H> A?LGFCH? @;N?M  ;M?> IH =BLIG;NCH JLI@CFCHA Q? JLIJIM?
NB;N , G?NBSF;NCIH Q;LL;HNM GOFNC FCH?;A? MJ?=C@C=;NCIH <S >?=IGGCMMCIHCHA ,
G?NBSF;NCIH M?HMCNCP? ,.! ;H> .%! ! JON;NCP? ?HB;H=?LM N?GJ?LCHA H?OL;F ;H>
A?LGFCH? @;N?M ;M >?@;OFN LION?M @IL >C@@?L?HNC;NCIH
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, G?NBSF;NCIH G! CM ;H ?JCA?H?NC= G;LE ;MMI=C;N?> QCNB L?JL?MMCIH I@ A?H?

?RJL?MMCIH JLIPC>CHA =IHNLIF IP?L =?FFOF;L C>?HNCNC?M &?H=? , G?NBSF;NCIH CM
=LCNC=;F @IL >?P?FIJG?HN ;M ?R?GJFC@C?> <S NB? F?NB;FCNS I<M?LP?> CH EHI=E ION GC=?
@IL , G?NBSFNL;HM@?L;M?M ?RJL?MM?> CH NB? ?;LFS ?G<LSI C C IL

C 0 , (3 2(56 , (3 , G?NBSF;NCIH CM ?MJ?=C;FFS >SH;GC= CH
?G<LSIHC= JFOLCJIN?HN =?FFM >OLCHA NB? @CLMN >;SM I@ >?P?FIJG?HN =ICH=C>CHA QCNB
@OH=NCIH;F =B;HA?M CH NB?CL JIN?H=S ; (5. , (3 ,IN;<FS BSJIG?NBSF;N?>
?G<LSIHC= JFOLCJIN?HN =?FFM NL;HMCNCIH @LIG ; ALIOH> MN;N? H;cP? JFOLCJIN?H=S MN;N? NI
MIG;NC= JLCG?> JFOLCJIN?H=S MN;N? ;M NB? ?JC<F;MN CM @ILG?> ;H> MIG;NC= ,
G?NBSF;NCIH J;NN?LHM ;L? ;=KOCL?> A?HIG? QC>? 68.(50 , (3 0 639 (5
40 OLCHA H;CP? NI JLCG?> NL;HMCNCIHCHA ?G<LSIHC= JFOLCJIN?HN =?FFM AI
NBLIOAB ; NL;HMC?HN @ILG;NCP? MN;N? ;N # QBC=B L?JL?M?HNM NB? BCAB JICHN @IL
A?LGFCH? MJ?=C@C=;NCIH ( (9 0 , (3 0569 0 ( (5 40 40
+IL?IP?L @IFFIQCHA NB?CL ?G?LA?H=? @LIG NB? G?NBSF;N?> ?JC<F;MN ( 965 , (3

05( ( , (3 (4(10 , (3 JLCGIL>C;F A?LG =?FFM .%!M OH>?LAI
A?HIG? QC>? , G?NBSF;NCIH ?L;MOL? ;M J;LN I@ NB?CL MJ?=C@C=;NCIH JLIAL;G
,09,5),8.,8 , (3

!OFNOL?M I@ ?G<LSIHC= MN?G =?FFM #1!M =;H L?=;JCNOF;N? ?;LFS >?P?FIJG?HN
;H> NB? ;MMI=C;N?> , G?NBSF;NCIH >SH;GC=M 2B?M? Q?L? CHMNLOG?HN;F NI L?P?;F NB;N
, G?NBSF;NCIH Q;M >CMJ?HM;<F? @IL H;CP? JFOLCJIN?H=S ;M C C ;H>

C NLCJF? )- C 2)- #1!M =;H <? G;CHN;CH?> CH H;CP? JLIH? =OFNOL?
G?>COG 9;4;8( , (3 5BCF? NB? >CMMIFONCIH I@ JFOLCJIN?H=S A?H?M CM
H?=?MM;LS @IL =?FF @;N? CH>O=NCIH (4),89 , (3 ( (9 0 , (3 ;3(9 ,
(3 , G?NBSF;NCIH CM MNLIHAFS ;=KOCL?> ;N L?AOF;NILS ?F?G?HNM I@ H;CP? A?H?M
>OLCHA ?JC<F;MN >C@@?L?HNC;NCIH ,33 , (3 (32(5 , (3 MOAA?MNCHA ;
JIMMC<F? LIF? CH =IHMIFC>;NCHA NB?CL L?JL?MMCIH ;H> ;FFIQCHA JLIJ?L >C@@?L?HNC;NCIH

40 , (3 &IQ?P?L NB?L? CM =IHNL;MNCHA ?PC>?H=? ;M NI QB?NB?L ,
G?NBSF;NCIH J;LNC=CJ;N?M NI NB? CH>O=NCIH I@ =?FF C>?HNCNC?M ,33 , (3 ;3(5 9 ,
(3 (2(;, , (3 40 , (3 , G?NBSF;NCIH CM ?MJ?=C;FFS
>SH;GC= ;N ?HB;H=?LM ;H> L?=?HN I<M?LP;NCIHM L?P?;F?> B?N?LIA?H?IOM ,
G?NBSF;NCIH F?P?FM ;N FCH?;A? ;MMI=C;N?> ?HB;H=?LM CH H;cP? ;H> JLCG?> MN?G =?FFM 8



E8CA QBC=B =IOF> L?AOF;N? ;H> =IHMIFC>;N? =?FF @;N? >?=CMCIHM 3, 2 , 3 , (3
(83 65 , (3 60 , (3 ,IN;<FS CN B;M L?=?HNFS <??H MBIQH NB;N

?=NI>?LG ?HB;H=?LM ;L? BSJIG?NBSF;N?> ;H> ;==?MMC<F? ?;LFS CH >?P?FIJG?HN
MOJJILNCHA NB? C>?; I@ ; w>?@;OFNx H?OL;F LION? I@ >?P?FIJG?HN 8.,3(.;, , (3

( +?=B;HCMNC=;FFS MIG? NL;HM=LCJNCIH @;=NILM 2 M ;L? EHIQH NI <? ,
G?NBSF;NCIH M?HMCNCP? ; , (3 ;H> =IOF> J;LNC=CJ;N? CH JLIGINCHA
>?N?LGCHCMNC= ?JCA?H?NC= JLI@CF?M JLCGCHA NB? =?FFM NI ;>IJN MJ?=C@C= @;N?M

5BCFMN ?;LFS >?P?FIJG?HN L?JL?M?HNM ;H C>?;F >?P?FIJG?HN;F QCH>IQ NI MNO>S
NB? CHN?LJF;S <?NQ??H , G?NBSF;NCIH ;H> =?FF @;N? >?=CMCIHM NB? CGJ;=N I@ ,
G?NBSF;NCIH IH FCH?;A? =IGGCNG?HN L?G;CHM JIILFS OH>?LMNII> +IMN HIN;<FS
@OH=NCIH;F =B;L;=N?LCT;NCIH I@ C 2)- #1!M >OLCHA JLCGCHA ;H> ?;LFS FCH?;A?
CH>O=NCIH CM MNCFF GCMMCHA ;H> NB?CL ;<CFCNS NI ;>IJN ; A?LGFCH? @;N? CM JIILFS
CHP?MNCA;N?> &?L? Q? MBIQ?> NB;N , G?NBSF;NCIH CM >CMJ?HM;<F? @IL #1!M NI ;>IJN
NL;HM=LCJNCIH;F ;H> @OH=NCIH;F @?;NOL?M ;MMI=C;N?> QCNB JLCGCHA 8 E8CA ;H> 8 E8E ;H>
CM HIN L?KOCL?> @IL CH>O=CHA H?OL;F ;H> A?LGFCH? FCH?;A?M +IL? M;FC?HNFS NB? ;<M?H=?
I@ , G?NBSF;NCIH JLIPC>?M ; N?GJIL;FFS ?RN?H>?> IJJILNOHCNS NI ACP? LCM? NI NB?
A?LGFCH? 5? JLIJIM? NB;N , G?NBSF;NCIH ;H> , G?NBSF;NCIH M?HMCNCP? @;=NILM
;L? L?KOCL?> >OLCHA JLCGCHA ;N ; MO<M?N I@ , G?NBSF;NCIH M?HMCNCP? ?HB;H=?LM NI
L?MNLC=N H?OL;F ;H> A?LGFCH? ;M >?@;OFN LION?M I@ >C@@?L?HNC;NCIH
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4;LCIOM MNO>C?M SC?F>?> =IHNL;MNCHA L?MOFNM L?A;L>CHA NB? CGJ;=N I@ NB? F;=E I@ ,
G?NBSF;NCIH IH MIG;NC= >C@@?L?HNC;NCIH (2(;, , (3 40 , (3
;FNBIOAB OMCHA NB? M;G? ILCACH;FFS >?LCP?> , G?NBSF;NCIH @L?? C C ;H>

C NLCJF? )- 2)- ?G<LSIHC= MN?G =?FF #1! FCH? 9;4;8( , (3 2I
;>>L?MM NBCM >CM=L?J;H=Sv;H> NI GCNCA;N? JIN?HNC;F A?H?NC= ;H> ?JCA?H?NC= >LC@N @LIG
NBCM IF>?L 2)- =?FF FCH?vQ? ?HACH??L?> ; H?Q C 2)- FCH? @LIG FIQ J;MM;A? #1!M
# <;=EALIOH> <S ;>>L?MMCHA !0'1.0 !;M NI NB? M?KO?H=? =I>CHA NB? =;N;FSNC=
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2I N?MN NB? JIN?HNC;F I@ 2)- =?FFM @IL NB? ;>IJNCIH I@ ; MIG;NC= @;N? Q? @CLMN

J?L@ILG?> OH>CL?=N?> >C@@?L?HNC;NCIH CHNI NB? NBL?? MIG;NC= A?LG F;S?LM OMCHA
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;MMI=C;N?> A?H?M <?=;G? >L;MNC=;FFS >IQH L?AOF;N?> JP;FO? =ONI@@ 20 .
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;@N?L ;AAL?A;NCIH QCNB BIMN GILOF;? .6-.- 20 . 5? @IOH> CHN?AL;NCIH
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.6-.- 20 . 'H>??> QB?H FIIECHA ;N NB? ?RJL?MMCIH I@ G;DIL JFOLCJIN?H=S

G;LE?LM ;=LIMM >C@@?L?HNC;NCIH NCG?M HI MNLCECHA >C@@?L?H=? =IOF> <? >?N?=N?> <?NQ??H
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CH>C=;N? NB;N , G?NBSF;NCIH CM F;LA?FS >CMJ?HM;<F? @IL JLCGCHA ;H> ?JC<F;MN
>?P?FIJG?HN 8 E8CA ;H> 8 E8E &IQ?P?L CN L?G;CHM OH=F?;L BIQ =LCNC=;F ,
G?NBSF;NCIH CM @IL NB? CH>O=NCIH I@ NB? A?LGFCH?



-  7 6 425 8 38 ,46 3 : 84 56 2 * 5196 548 3 86 37 8 43 3- /9>;C7J 9
H;FH;I;DJ7J ED E< F 8B7IJ B A; 9;BB F ( : <<;H;DJ 7J ED N;I H;FH;I;DJ =;DEC 9 C;J>OB7J ED B;L;BI 7D: A;O
FBKH FEJ;D9O IJ7J;I 7HFBEJ H;FH;I;DJ D= F C;J>OB7J ED C;7IKH;: 8O (1) 7II7O :KH D= 30 7D: 0'+
F ( : <<;H;DJ 7J ED  7J7 I>EMD 7H; C;7D S / <HEC 8 EBE= 97B H;FB 97J;I EH JME J7 B;: KDF7 H;:
IJK:;DJ J J;IJ HEMJ> 9KHL; E< 30 8BK; 7D: 0'+ EH7D=; F ( : <<;H;DJ 7J ED  7J7 I>EMD 7H; <HEC
8 EBE= 97B JH FB 97J;I M J> C;7D S / FEFJEI I H7J; C;7IKH;: 8O B L; IJ7 D D= E< 7IF7I; ED %D9K9OJ;
IOIJ;C E< 30 7D: 0'+ 9;BBI  7J7 I>EMD 7H; <HEC 8 EBE= 97B JH FB 97J;I M J> C;7D S / 7HFBEJ H;FH;I;DJ D=
(K9 <;H7I; 79J L JO <HEC J>; : IJ7B :7HA =H;O 7D: FHENC7B B =>J =H;O ;D>7D9;H E< D 30 7D: 0'+ / I
7D:  F ( I  7J7 I>EMD 7H; C;7D S / <HEC 8 EBE= 97B JH FB 97J;I M J> C;7D S / 7HFBEJ : IFB7O D=
DKC8;HI E< H;L;HJ;: / 9EBED ;I 8O 7BA7B D; F>EIF>7J7I; IJ7 D D= E< 30 7D: 0'+ F ( I FB79;: D 2 J
C;: KC 7J : <<;H;DJ :7OI E< F ( : <<;H;DJ 7J ED  7J7 I>EMD 7H; <HEC 8 EBE= 97B JH FB 97J;I M J> C;7D S / 
ED<E97B C7=;I E< 9> C;H 9 ;C8HOEI 7J E8J7 D;: 8O CEHKB7 7==H;=7J ED M J> 30 EH 0'+

J:0+) 0+ JH7DI=;D 9 / I C8HOEI M;H; IJ7 D;: <EH  ,% =H7O 7D: , 5 .;: JE 7II;II
9EDJH 8KJ ED JE J>; ;F 8B7IJ I97B; 87H TC ,H D9 F7B 9ECFED;DJ 7D7BOI I , <HEC 8KBA .* I;G E< 30
9 H9B;I 7D: 0'+ IGK7H;I F ( I <HEC  JE  E< : <<;H;DJ 7J ED D 8 EBE= 97B :KFB 97J;I N;I D: 97J; JME
C7 D 9ECFED;DJI <EH L7H 78 B JO J>; 8B79A 7HHEM H;FH;I;DJI >OFEJ>;J 97B JH7 ;9JEHO ;7JC7FI E< FBKH FEJ;D9O
C7HA;HI I>EM D= DEHC7B P;: (E= ,) 9EKDJI :KH D= F ( : <<;H;DJ 7J ED NFH;II ED I E8J7 D;: <EH ;79>
9ED: J ED <HEC J>; 7L;H7=; 8;JM;;D 8 EBE= 97B :KFB 97J;I
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MFCABNFS BCAB?L ?@@C=C?H=S QB?H , G?NBSF;NCIH CM ;<M?HN @IL 52 ;H>
@IL 2)- 20 . .%! !M Q?L? MILN?> NI J?L@ILG 02 K.!0 P;FC>;NCIH IH
EHIQH ?;LFS .%! G;LE?LM ;H> =IGJ;L?> QCNB >IO<F? H?A;NCP? =?FF JIJOF;NCIHM
3MCHA 02 K.!0 Q? P;FC>;N?> NB? ?RJL?MMCIH I@ .%! ! G;LE?LM 0 6 )50? 2 ;H>
A3 CH >IO<F? JIMCNCP? =IGJ;L?> NI >IO<F? H?A;NCP? MILN?> =?FFM ;H> MCGCF;LFS
CH 52 ;H> 2)- 20 . 6- .6-.- 20 . 2BCM CH>C=;N?M NB;N NB? ;<M?H=?
I@ , G?NBSF;NCIH >I?M HIN =IGJLIGCM? A?LGFCH? MJ?=C@C=;NCIH 8 E8CA

,?RN Q? CH>O=?> .%! !M ;=LIMM >C@@?L?HN NCG?M I@ #JC ! >C@@?L?HNC;NCIH NI
N?MN QB?NB?L NB? =IGJ?N?H=? NCGCHA I@ A?LGFCH? MJ?=C@C=;NCIH Q;M =IH>CNCIH?> <S



, G?NBSF;NCIH >OLCHA ?JC<F;MN JLIAL?MMCIH M L?JILN?> H;cP? 52 #1!M Q?L?
JIILFS =IGJ?N?HN NI ACP? LCM? NI .%! !M CH ;P?L;A? ;3(9 , (3 ;H>
JLIAL?MMCP?FS A;CH?> A?LGFCH? MJ?=C@C=;NCIH =;J;=CNS L?;=BCHA ; G;RCGOG ;@N?L B
I@ #JC ! >C@@?L?HNC;NCIH 2B?H NBCM ;<CFCNS KOC=EFS >?=FCH?> CH F;N?L #JC !M B ;H>
B ;M 52 =?FFM JLIAL?MM NIQ;L> MIG;NC= JLCGCHA I@ MJ?=C@C?> 52 .%! !M

;@N?L B I@ #JC ! >C@@?L?HNC;NCIH 20 . 5BCF? 2)- =?FFM >?GIHMNL;N?> MCGCF;L
L;N?M I@ .%! ! CH>O=NCIH CH ?;LFS #JC !M NB?S HINC=?;<FS G;CHN;CH?> CH=L?;M?> ;<CFCNS
A?LGFCH? =IGJ?N?H=? <?SIH> B +IL? MJ?=C@C=;FFS ;@N?L B 2)- #JC !M Q?L? @IOL
NCG?M GIL? ?@@C=C?HN @IL .%! ! MJ?=C@C=;NCIH NB;H 52 I@ MJ?=C@C?> 2)-
.%! !M 20 . 6- .6-.- 20 . 2;E?H NIA?NB?L NB?M? L?MOFNM
MOAA?MN NB;N QBCF? B I@ #JC ! >C@@?L?HNC;NCIH HILG;FFS L?JL?M?HNM NB? NCJJCHA JICHN
@IL .%! ! MJ?=C@C=;NCIH 8 E8CA NB? ;<M?H=? I@ , G?NBSF;NCIH JLIPC>?M FIHA?L
IJJILNOHCNC?M NI ;>IJN NB? A?LGFCH? @;N?

5? H?RN CHP?MNCA;N?> QB?NB?L NB? F;=E I@ , G?NBSF;NCIH CGJ;=N?> NB?
.%! ! NL;HM=LCJNCIH;F JLIAL;G OJIH HILG;F ;H> F;N? #JC ! CH>O=NCIH 5? I<M?LP?>
NB;N ;FF 52 ;H> 2)- .%! !M Q?L? IL>?L?> =FIM?FS NIA?NB?L CH NB? .! ;H;FSMCM
>?GIHMNL;NCHA NB;N 52 ;H> , G?NBSF;NCIH @L?? .%! !M Q?L? AFI<;FFS MCGCF;L
NL;HM=LCJNIGC=;FFS ;H> >CMNCH=N @LIG #JC !M .6-.- 20 . OLNB?LGIL?
2)- .%! !M ;@N?L B B IL ?P?H B I@ #JC ! >C@@?L?HNC;NCIH MBIQ?> P?LS FCNNF?
P;LC;NCIHM CH NB? ?RJL?MMCIH I@ JFOLCJIN?H=S ;H> .%! G;LE?LM =IGJ;L?> NI 52
.%! !M A?H?L;N?> ;@N?L B I@ #JC ! >C@@?L?HNC;NCIH 20 . CH;FFS =IGJ;LCHA
F;N? CH>O=?> 2)- .%! !M ;H> NB?CL =ILL?MJIH>CHA ;H> #JC ! =IOHN?LJ;LNM
>?GIHMNL;N?> ?RJ?=N?> >C@@?L?H=?M ,IN;<FS Q? C>?HNC@C?> >IQH ;H> OJ
L?AOF;N?> A?H?M <?NQ??H B 2)- .%! !M ;H> 2)- #JC !M ;H> >IQH
;H> OJ L?AOF;N?> A?H?M <?NQ??H B 2)- .%! !M ;H> 2)- #JC !M
U IA !U ;H> 0 .6-.- 20 . GIHA NB?G G;HS ?;LFS .%!
G;LE?LM ;H> H;cP? JFOLCJIN?H=S A?H?M Q?L? OJ L?AOF;N?> CH F;N? 2)- .%! !M QBCF?
?;LFS FCH?;A? ;MMI=C;N?> A?H?M Q?L? GIMNFS >IQH L?AOF;N?> 20 . 2BCM @OLNB?L
CGJFC?M =ILL?=N MJ?=C@C=;NCIH I@ .%! !M @LIG F;N? 2)- #JC !M 2;E?H NIA?NB?L NB?M?
L?MOFNM CH>C=;N? NB;N , G?NBSF;NCIH CM >CMJ?HM;<F? @IL NB? NL;HM=LCJNCIH;F L?AOF;NCIH
I@ .%! ! MJ?=C@C=;NCIH +IL?IP?L CNM ;<M?H=? L;NB?L ?RN?H>M NB? NCG? QCH>IQ @IL
A?LGFCH? @;N? ;>IJNCIH QBCF? 52 JLCG?> =?FFM L;JC>FS FIM? NB;N ;<CFCNS
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.L?PCIOM MNO>C?M B;P? JIMNOF;N?> NB;N NB? L?N?HNCIH I@ H;cP? JFOLCJIN?H=S A?H?
?RJL?MMCIH ;N NB? #JC ! MN;A? =IOF> JLCG? =?FFM @IL A?LGFCH? MJ?=C@C=;NCIH 8 E8CA
8(4(20 , (3 04 , (3 ;FNBIOAB NBCM L?G;CHM >?<;N?> 3, 2 , 3 , (3

;3(9 , (3 5? NB?L?@IL? KO?MNCIH?> QB?NB?L ; MO<JIJOF;NCIH I@ 2)-
#1!M =IOF> ?RCN H;CP?NS QCNB ; >?F;S?> ECH?NC=M ?RJF;CHCHA NB?CL ?RN?H>?> N?GJIL;F
IJJILNOHCNS @IL A?LGFCH? MJ?=C@C=;NCIH 'H J;LNC=OF;L ;M , G?NBSF;NCIH G;S
J;LNC=CJ;N? NI NB? L?JL?MMCIH I@ MIG? H;cP? JFOLCJIN?H=S A?H?M ,33 , (3 (32(5
, (3 Q? BSJINB?MCT?> NB;N NB? ?RCN @LIG H;cP? JFOLCJIN?H=S ;H> IL NL;HMCNCIH
NIQ;L>M JLCGCHA =IOF> I==OL ;MSH=BLIHIOMFS CH ;<M?H=? I@ , G?NBSF;NCIH 2I
C>?HNC@S MO<JIJOF;NCIHM NB;N Q? G;S B;P? GCMM?> CH IOL JL?PCIOM <OFE ;JJLI;=B Q?
J?L@ILG?> MCHAF? =?FF 1+ 02 M?K 0, M?K ;H;FSMCM ;N =LCNC=;F NCG? JICHNM I@ H;cP?
JFOLCJIN?H=S ?RCN ;H> @ILG;NCP? JLCG?> NL;HMCNCIHCHA ;H> #JC !M @IL
; NIN;F I@ =?FFM .6-.- 20 .

3MCHA OHC@ILG G;HC@IF> ;JJLIRCG;NCIH ;H> JLID?=NCIH 3+ . L?JL?M?HN;NCIH
Q? I<M?LP?> NB;N 52 ;H> 2)- =?FFM Q?L? JLCG;LCFS IL>?L?> <S NCG? JICHN I@ #JC !
>C@@?L?HNC;NCIH ;H> HIN <S A?HINSJ? 20 . !FOMN?LCHA ;H;FSMCM L?P?;F?> @CP?
=FOMN?LM NB;N GIMNFS IP?LF;S?> QCNB ?;=B NCG? JICHN ;H;FST?> #;=B =FOMN?L Q;M
>?FCH?;N?> <S @CLMN CHP?MNCA;NCHA NB? ?RJL?MMCIH I@ EHIQH G;LE?LM I@ H;cP?

-  5 7 95 6 -91 8 - 621 3 - 3 7 3* * 243786 8 143- 6 45546893 8 7 ,46 - 621 3
4386 98 43 2EB97DE FBEJI I>EM D= : <<;H;DJ 7B ;NFH;II ED D 0'+ EL;H 30 F ( I D (E= "
L;HIKI BE= 7: FL7BK;I .;: KF H;=KB7J;: =;D;I H;O :EMD H;=KB7J;: =;D;I H;;D =;HCB D; =;D;I
0>H;I>EB:I M;H; I;J KF 7J " . 7D: "  7J7 E8J7 D;: <HEC 8 EBE= 97B :KFB 97J;I ;D; +DJEBE=O
+ 7D7BOI I I>EM D= I;J ;DH 9>C;DJ I9EH; * / 7D: BE= F 7: <EH =;HCB D; 7IIE9 7J;: F7J>M7OI D

0'+ EL;H 30 9;BBI :KH D= F ( : <<;H;DJ 7J ED ,L7BK; 9KJE<< ;7JC7FI E< =;HCB D; C7HA;HI
I>EM D= DEHC7B P;: (E= ,) 9EKDJI NFH;II ED M7I E8J7 D;: <EH ;79> 9ED: J ED <HEC J>; 7L;H7=;
8;JM;;D 8 EBE= 97B JH FB 97J;I /9>;C7J 9 H;FH;I;DJ7J ED E< , B A; 9;BB , ( : <<;H;DJ 7J ED M J>
7N;I H;FH;I;DJ D= =;DEC 9 C;J>OB7J ED B;L;BI 7D: J C; .;FH;I;DJ7J L; " / FBEJ E< // ,EI 7D:
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JFOLCJIN?H=S FCE? BAA1 )52? ; A3 NL;HMC?HN C G ??0 ;H>
JLCG?> A?H?M CG 65 D 5 ;H> NIJ MJ?=C@C= G;LE?LM @IL ?;=B =FOMN?L 20 .

6- .6-.- 20 .  ;M?> IH NB?CL ?RJL?MMCIH JLI@CF? Q? =B;L;=N?LCT?>
NB?M? @CP? =FOMN?LM ;M w,;cP?x w#RCN ,;CP?NSx w2L;HMCNCIHCHAx w ILG;NCP?x ;H>
w.LCG?>x 20 . 'HN?L?MNCHAFS NB? w.LCG?>x =FOMN?L >?GIHMNL;N?> J;LNCNCIH
<?NQ??H 52 ;H> 2)- #JC !M QBC=B Q? ;NNLC<ON?> NI NB? OJ L?AOF;NCIH I@ A?LGFCH?
A?H?M CH 2)- =?FFM .6-.- 20 . &IQ?P?L ;==IL>CHA NI IOL =FOMN?LCHA
;H;FSMCM NBCM >C@@?L?H=? Q;M HIN MO@@C=C?HN NI =;N?AILCT? 52 ;H> 2)- =?FFM ;M NQI
>C@@?L?HN MO<JIJOF;NCIHM

.L?PCIOM QILE L?JILN?> NL;HM=LCJNCIH;F B?N?LIA?H?CNS ;M ;H CH>C=;NIL JL?=?>CHA
=?FF @;N? >?=CMCIHM 3, 2 , 3 , (3 3 (8 (5 36 0 6 (44, , (3

(1 (5 (5 ; ,5((8 ,5 &IQ?P?L Q? >C> HIN I<M?LP? MNLCECHA
>C@@?L?H=?M CH IP?L;FF NL;HM=LCJNCIH B?N?LIA?H?CNS <?NQ??H 52 ;H> 2)- #JC !M ;N NB?
MCHAF? =?FF F?P?F .6-.- 20 . 5B?H @I=OMCHA IH E?S .%! ! MJ?=C@C?LM Q?
>C> HIN I<M?LP? =FOMN?LM QCNB BCAB?L ?RJL?MMCIH I@ .%! ! @;N? CH>O=NILM A3
)50? 2 AA2 A 0 0 B CHBC<CNILM CG G3 IL G;LE?LM I@ ?JC<F;MN
>C@@?L?HNC;NCIH 2C C BAA1 65 20 . 6- .6-.- 20 .
-P?L;FF NB?M? L?MOFNM CH>C=;N? NB;N NB? ;<M?H=? I@ , G?NBSF;NCIH >I?M HIN JLIGIN?
NB? ?G?LA?H=? I@ ; yA?LGFCH? =IGJ?N?HNz MO< JIJOF;NCIH QCNB L?MC>O;F H;cP? A?H?
;=NCPCNS IL BCAB?L .%! ! A?H? ?RJL?MMCIH

CH;FFS Q? J?L@ILG?> JM?O>INCG? ;H;FSMCM NI CHP?MNCA;N? >C@@?L?HNC;NCIH
NL;D?=NILC?M ;H> NB? >SH;GC=M I@ H;cP? NI JLCG?> NL;HMCNCIH &IQ?P?L Q? >C> HIN
I<M?LP? ;HS >CP?LACHA NL;D?=NILS CH 2)- =IGJ;L?> NI 52 =?FFM 20 .  INB 52
;H> 2)- =?FFM Q?L? IL>?L?> ;==IL>CHA NI NB?CL >C@@?L?HNC;NCIH NCG? JICHN IL ;MMCAH?>
=FOMN?L 20 . 6- .6-.- 20 . +IL?IP?L QB?H IL>?L?> ;==IL>CHA
NI NB?CL JM?O>INCG? JIMCNCIH HI >C@@?L?H=? CH NB? ?RJL?MMCIH >SH;GC=M I@ G;DIL
JFOLCJIN?H=S ;H> #JC ! >C@@?L?HNC;NCIH A?H?M =IOF> <? I<M?LP?> <?NQ??H 52 ;H>
2)- =?FFM 20 . 6- .6-.- 20 . 2B?L?@IL? Q? =IH=FO>?> NB;N NB?
;<CFCNS I@ , G?NBSF;NCIH @L?? 2)- ?G<LSIHC= =?FFM NI =IGGCN NI NB? A?LGFCH? >I?M
HIN ILCACH;N? @LIG ;H ;MSH=BLIHIOM ?RCN I@ H;CP?NS HIL >?F;S CH JLCGCHA
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, G?NBSF;NCIH CM HIN NB? IHFS =BLIG;NCH G;LE NB;N CM L?MB;J?> >OLCHA H;cP? NI

JLCG?> JFOLCJIN?H=S NL;HMCNCIH .?LGCMMCP? BCMNIH? G;LEM MO=B ;M & ) ;= ;L?
HIN;<FS FIMN ;LIOH> JFOLCJIN?H=S L?AOF;NILM ;H> & ) G? L?JL?MMCP? G;LEM ;L?
L?ILA;HCT?> ;LIOH> NB? <CP;F?HN JLIGIN?LM I@ >?P?FIJG?HN;F A?H?M ;, 2,8 , (3

;8046 6 , (3 08(5, , (3 -OL L;NCIH;F? Q;M NB;N NB? CHN?LJF;S
<?NQ??H BCMNIH? G;LEM ;H> , G?NBSF;NCIH ;N L?AOF;NILS ?F?G?HNMvJLIGIN?LM ;H>
?HB;H=?LMvGCABN <? =LCNC=;F @IL >?@CHCHA =?FFOF;L C>?HNCNC?M 05. , (3 2I
CHP?MNCA;N? C@ NB? ;<M?H=? I@ , G?NBSF;NCIH =IOF> CGJ;=N JLCGCHA ;MMI=C;N?>
=BLIG;NCH JLIAL;G JLCIL NI A?LGFCH? ;H> H?OL;F @;N? CH>O=NCIH Q? J?L@ILG?> MM;S
@IL 2L;HMJIM;M? ==?MMC<F? !BLIG;NCH 2 ! M?K ;H> !F?;P;A? 3H>?L 2;LA?NM ;H>
0?F?;M? 3MCHA ,O=F?;M? !32 03, ;A;CHMN & ) ;= ;H> & ) G? CH #1!M
;H> CH #JC !M QB?H 2)- =?FFM >CMJF;S ?RN?H>?> ;<CFCNC?M @IL A?LGFCH?
>C@@?L?HNC;NCIH .6-.- 20 . -OL ;CG Q;M NI CHP?MNCA;N? BIQ NB? F;=E I@ ,
G?NBSF;NCIH G;S CGJ;=N JON;NCP? ?HB;H=?LM G;LE?> <S & ) ;= ;H> 2 ! J?;EM
;H> >?P?FIJG?HN;F A?H?M G;LE?> <S & ) G?

5B?H KO;HNC@SCHA AFI<;F ?HLC=BG?HN @IL ?;=B G;LE 2)- =?FFM >?GIHMNL;N?>
A?HIG? QC>? L?N?HNCIH I@ MB;LJ 2 ! ;H> & ) ;= ?HLC=B?> L?ACIHM HIN;<FS ;N
;H> I@ #JC ! >C@@?L?HNC;NCIH QBCF? NB?M? N?H>?> NI >?=FCH? CH 52 !IH=IGCN;HNFS
& ) G? I==OLL?> CH QC>?L >IG;CHM QBC=B Q?L? NL;HMC?HNFS GIL? ?HLC=B?> CH 52
#JC !M ;N QBCF? 2)- =?FFM >?GIHMNL;N?> MNLIHA?L ?HLC=BG?HN ;N ;H> I@
#JC ! >C@@?L?HNC;NCIH 20 . 2B?M? J;NN?LHM =IOF> L?F;N? NI JL?PCIOM L?JILNM
NB;N CH=L?;M?> & ) G? =IGJ?HM;N?M , G?NBSF;NCIH FIMM CH C 2)-
JFOLCJIN?HN =?FFM 80524(5 , (3 ( 9 , (3 (3 ,8 , (3 2;E?H
NIA?NB?L NB?M? L?MOFNM MOAA?MN NB;N 2)- #JC !M L?N;CH ; L?F;R?> =BLIG;NCH
F;H>M=;J? <INB CH N?LGM I@ ;==?MMC<CFCNS ;H> ;=NCP? BCMNIH? G;LEM A?HIG? QC>?
+IL? JL?=CM?FS OMCHA C@@?L?HNC;F #HLC=BG?HN # ;H;FSMCM ;H> L?ACIHM
>?GIHMNL;N?> CH=L?;M?> 2 ! ;H> & ) ;= ?HLC=BG?HN L?MJ?=NCP?FS CH 2)-
#JC !M =IGJ;L?> NI 52 2BCM =IHNL;MN?> QCNB ?;LFC?L NCG? JICHNM #1!M ;H>
#JC !M QB?L? P?LS @?Q J?;EM MBIQ?> >C@@?L?HNC;F ?HLC=BG?HN @IL NB?M? @?;NOL?M CH
2)- P?LMOM 52 =?FFM 0?A;L>CHA & ) G? ;==IL>CHA NI NB? NL?H> I<M?LP?> <S



AFI<;F KO;HNC@C=;NCIH FIMM I@ & ) G? G;LE?> L?ACIHM Q;M GIMNFS I<M?LP?> CH 2)-
#JC !M ;N 20 . 6- .6-.- 20 . ,INC=?;<FS H?;LFS
I@ & ) G? >?JF?N?> L?ACIHM G;JJ?> NI NB? JLIGIN?LM I@ A?H?M ;MMI=C;N?> QCNB
H?OLIA?HC= J;NBQ;SM 20 . ;H> GIL? NB;H B;F@ I@ NB?M? L?ACIHM
MO<M?KO?HNFS A;CH?> ;H 2 ! MCAH;F ;N CH 2)- #JC !M MO=B ;M NB? H?OL;F A?H?M
B2; ;H> (26 .6-.- 20 . 2I CHP?MNCA;N? QB?NB?L NBCM J?=OFC;L
& ) G? >SH;GC=M CH 2)- #JC !M Q;M MJ?=C@C= NI H?OL;F A?H?M Q? FIIE?> ;N
& ) G? ?HLC=BG?HN ;N ; JL?PCIOMFS JO<FCMB?> FCMN I@ <CP;F?HN >?P?FIJG?HN;F A?H?M
QBC=B ;L? ?HLC=B?> CH <INB & ) G? ;H> & ) G? CH #JC !M ;8046 6 , (3
5? I<M?LP?> HI MCAHC@C=;HN =B;HA?M CH NB? ?HLC=BG?HN I@ & ) G? ;N NB? JLIGIN?L
I@ NB?M? <CP;F?HN A?H?M CH 2)- #JC !M .6-.- 20 .

5? H?RN MIOABN NI CHP?MNCA;N? BIQ NB?M? =BLIG;NCH =B;HA?M ;N JLIGIN?LM
=IOF> CGJ;=N A?H? ?RJL?MMCIH ,IN;<FS IP?L L?ACIHM MBIQ?> >O;F 2 ! ;H>
& ) ;= A;CH CH 2)- #JC !M ;GIHA QBC=B MIG? Q?L? @IOH> ;N JLIGIN?LM I@
A?H?M I@ CHN?L?MN FCE? NB? H;cP? JFOLCJIN?H=S ;H> .%! ;MMI=C;N?> A?H?M /5? ;H>
)52? ; .6-.- 20 . &IQ?P?L NB?M? >C@@?L?HNC;F ?HLC=BG?HNM I@ =BLIG;NCH
G;LEM ;N JLIGIN?LM ;JJ?;L NI <? IHFS GCF>FS ;MMI=C;N?> QCNB =B;HA?M CH NB?
?RJL?MMCIH F?P?F I@ ;MMI=C;N?> A?H?M 'H>??> QB?H FIIECHA ;N JLIGIN?L L?ACIHM
E< @LIG 211 A;CHCHA & ) ;= IL 2 ! MCAH;F IHFS @?Q Q?L? ;MMI=C;N?> QCNB
>C@@?L?HNC;F A?H? ?RJL?MMCIH CH 2)- #JC !M ;H> A?H?M L?MJ?=NCP?FS
1CGCF;LFS L?ACIHM FIIMCHA & ) G? MCAH;F IHFS ;@@?=N?> NB? ?RJL?MMCIH I@ A?H?M
CH 2)- #JC !M .6-.- 20 . !IHM?KO?HNFS QBCFMN & ) G? CM
NL;HMC?HNFS FIMN CH 2)- #JC !M ;LIOH> H?OL;F A?H?M Q? >I HIN =IHMC>?L NB;N NB?M?
=B;HA?M CH JLIGIN?L =BLIG;NCH =IOF> >CL?=NFS CGJ;=N =?FF @;N? >?=CMCIHM ;M @?Q
=B;HA?M CH A?H? ?RJL?MMCIH F?P?FM ;L? I<M?LP?> 2BCM CM =IHMCMN?HN QCNB IOL JL?PCIOM
I<M?LP;NCIHM >OLCHA JFOLCJIN?H=S JLCGCHA QB?L? NB? F;=E I@ , G?NBSF;NCIH ;FMI B;>
FCNNF? CGJ;=N IH NL;HM=LCJNCIH;F L?AOF;NCIH

,?RN Q? MJ?=C@C=;FFS @I=OM?> IH ,.! ;H> .%! ! JON;NCP? ?HB;H=?LM
;>>L?MMCHA QB?NB?L NB? ;<M?H=? I@ , G?NBSF;NCIH =IOF> CGJ;=N NB?CL & ) ;= ;H>
2 ! ?HLC=BG?HN 5? >?@CH?> NB?M? JON;NCP? ,.! IL .%! !
?HB;H=?LM ;M L?ACIHM QCNB ;H IP?LF;JJ?> & ) ;= ;H> 2 ! MCAH;FM ;N ;HS NCG?
JICHN I@ 52 #JC ! >C@@?L?HNC;NCIH FI=;N?> CH ; E< QCH>IQ I@ EHIQH ,.! IL



.%! ! MJ?=C@C= A?H?M >?N?LGCH?> @LIG IOL IQH ,.! ;H> .%! ! NL;HM=LCJNIGC=
>;N;M?NM A?H?M Q?L? >?=F;L?> MJ?=C@C= I@ ; =?FF NSJ? C@ NB?S >?GIHMNL;N? 0
;H> IA !.+ CH =IGJ;LCMIH NI INB?L =?FF MN;N?M M?? G?NBI>M 'HN?L?MNCHAFS Q?
@IOH> NB;N CH ;<M?H=? I@ , G?NBSF;NCIH .%! ! IL ,.! ;MMI=C;N?> ?HB;H=?LM
AFI<;FFS L?N;CH?> & ) ;= ;H> IL 2 ! MCAH;F CH ;H> 2)- #JC !M 'H =IHNL;MN
NB?M? @?;NOL?M N?H>?> NI ;NN?HO;N? OJIH 52 #JC ! >C@@?L?HNC;NCIH ;M NB?M? ?HB;H=?LM
;=KOCL?> CHN?LG?>C;N? F?P?FM I@ , G?NBSF;NCIH ;LIOH> I@ G!J%M
KO;HNC@C?> ;N 20 . 8,,5),8. , (3 'HNLCAOCHAFS HI G;DIL =B;HA?
=IOF> <? I<M?LP?> @IL & ) G? ;N NB?M? >?@CH?> ,.! ;H> .%! ! L?AOF;NILS
?F?G?HNM

,?RN Q? FIIE?> ;N ;FF L?ACIHM A;CHCHA <INB 2 ! ;H> & ) ;= MCAH;FM CH 2)-
#JC !M >?@CHCHA ; FCMN I@ >C@@?L?HNC;FFS ?HLC=B?> JON;NCP? ?HB;H=?LM # ?HB;H=?LM
5? MJ?=C@C=;FFS @I=OM?> IH #JC !M MCH=? ;N NBCM NCG? JICHN F;=E I@ ,
G?NBSF;NCIH B;M NB? MNLIHA?MN ?@@?=N IH =BLIG;NCH ;H> CN ;FMI =ICH=C>?M QCNB NB?
BCAB?MN <C;M @IL 2)- #JC !M NI ;>IJN ; A?LGFCH? @;N? QB?H =IGJ;L?> NI 52 =?FFM 5?
C>?HNC@C?> IP?L JON;NCP? # ?HB;H=?LM M=;NN?L?> CH NB? A?HIG? I@ 2)- #JC !M
;GIHA QBC=B Q? @IOH> ;H> JL?PCIOMFS >?@CH?> .%! ! ;H> ,.! JON;NCP?
?HB;H=?LM L?MJ?=NCP?FS &IQ?P?L ;A;CH Q? =IOF> HIN ;MMI=C;N? NB?M? # ?HB;H=?LM
QCNB CH=L?;M?> ?RJL?MMCIH I@ #JC ! .%! ! IL ,.! ;MMI=C;N?> A?H?M CH NB? 2)-
<;=EALIOH> .6-.- 20 . 2BCM @OLNB?L L?CH@IL=?M NB;N =BLIG;NCH =B;HA?M
;L? >?=IOJF?> @LIG NL;HM=LCJNCIH CH 2)- =?FFM ;M I<M?LP?> MI @;L

mIo ,, DtIgI oIgv,Dg oImI , Dt D DtI , lC Gn UIDt9, DiGd  nnIlDg ltoGU Did

id Do dgiDiGdids qi g à9 qoGUGDids s,Gà , ltoGU Did oI, L DiGd SiDt idloI gI’

 llIggiài,iD9 oIDIdDiGd Go ’innIoIdDi , IdoiltUIdD nGo  l P U oCg dGD à,9

 oGvd’  d’ qvD DimI Idt dlIog  d’ Do dgiIdD ,Ggg Gn UI

oIqoIggimI U oCg  D dIvo , sIdI qoGUGDIog ,DtGvst DtIgI lt dsIg  oI dGD iUq lDnv,

 D DtI Do dgloiqDiGd , ,ImI, SI t9qGDtIgibI’ Dt D DtI9 UistD qGigI IUào9Gdil lI,,g nGo

qoGUqD,9  ’GqDids dIvo , Go sIoU,idI n DIg StId ILqGgI’ DG  qqoGqoi DI gisd ,g id

lv,DvoI
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2I A;CH CHMCABNM CHNI QBS ,.! .%! ! ?HB;H=?LM ;M >?@CH?> ;<IP? G;S A;CH
& ) ;= ;H> 2 ! MCAH;FM CH 2)- =?FFM Q? J?L@ILG?> NL;HM=LCJNCIH @;=NIL 2
<CH>CHA GINC@ ;H;FSMCM OMCHA &-+#0 ,05 , (3 'HN?L?MNCHAFS Q? @IOH> NB;N
JON;NCP? .%! ! ;H> ,.! ?HB;H=?LM >CMJF;S?> F;LA?FS IP?LF;JJCHA M?NM I@ <CH>CHA
GINC@M 20 . 6- .6-.- 20 . 'H ;>>CNCIH MCGCF;L <CH>CHA GINC@M =IOF>
;FMI <? @IOH> QB?H =IHMC>?LCHA ;FF # ?HB;H=?LM >?N?=N?> CH 2)- #JC !M ;N
MOAA?MNCHA NB;N ;FF NB?M? ?F?G?HNM GCABN <? =I L?AOF;N?> +IMN CGJILN;HNFS Q?
HINC=?> NB;N G;HS I@ NB?M? <CH>CHA GINC@M L?F;N? NI 2 M NB;N ;L? , G?NBSF;NCIH
M?HMCNCP? IL L?AOF;N?> <S , G?NBSF;NCIH FCE? 1. ) !# . !2! #21 ;H>  !&
@;=NILM 20 . 64 2, , (3 ;8( , (3 A),83A (5 (8 ,
;6 , (3 ; ;20 , (3 ; , (3 'H ;>>CNCIH MIG? GINC@M
=ILL?MJIH>?> NI 2 M CHPIFP?> CH L?AOF;NCIH >OLCHA H;cP? NI JLCG?> JFOLCJIN?H=S
NL;HMCNCIHCHA GIMN HIN;<FS NB? JFOLCJIN?H=S NLC;> -!2 1-6 , ,-% ) 8'!
;H> #21 @;=NILM ;M Q?FF ;M 8 . 2(.0 , (3 ;, 2,8 , (3 ( ,8 ,
(3 (5. , (3 +INC@ ;H;FSMCM ;N ,.! .%! ! ;H> # ?HB;H=?LM ;FMI
MBIQ?> NB;N MIG? I@ NB? 2 <CH>CHA GINC@M NB;N Q?L? C>?HNC@C?> =IHN;CH !J%
>CHO=F?INC>?M MOJJILNCHA NB? C>?; I@ JIMMC<F? , G?NBSF;NCIH <;M?> L?AOF;NCIH

.6-.- 20 .

-  5 7 6 8 3 8 : .642 8 3 2 607 8 3* 598 8 : 3. 3 67 . :=;
FBEJI : IFB7O D= =BE87B  ;DI JO D (E= .,') 7D:  EC7 D I P; D 8F <EH 0 ' 79 7D:
' C; C7HA;: H;= EDI D 30 8BK; 7D: 0'+ EH7D=; F ( I 7J   7D:  E< : <<;H;DJ 7J ED
;DEC; JH79AI <EH 0 ' 79 7D: ' C; <EH 30 7D: 0'+ F ( I 7J   7D:  

 <<;H;DJ 7B DH 9>C;DJ  7D7BOI I E< 0 ' 79 7D: ' C; F;7A ;DH 9>C;DJ D 0'+ EL;H 30
9;BBI *KC8;H E< =7 D;: F;7AI UKFV O;BBEM 7D: BEIJ F;7AI U:EMDV =H;OV 7H; I>EMD 7J   7D:  E<
F ( : <<;H;DJ 7J ED " . ;DEC 9 7DDEJ7J ED 7D7BOI I E<  H;= EDI + 7D7BOI I E< =;D;I
D FHEN C JO JE 0 ' 79 EH ' C;  F;7AI A8 : IJ7D9; <HEC 0// EBEH =H7: ;DJ
H;FH;I;DJI BE= FL7BK; M J> 9 H9B; I P; I>EM D= J>; DKC8;H E< =;D;I 7IIE9 7J;: M J> ;79> + F7J>M7O
0>; JEF ;DH 9>;: EDJEBE= ;I 7H; I>EMD 87I;: ED " . F;H =;D; I;J ;7JC7FI 7D: C;J7FBEJ
<EH 0 ' 79 7D: ' C; <EH , ( FKHFB; 7D: *, H;:
;D>7D9;HI D 30 7D: 0'+ 9;BBI :KH D= F ( : <<;H;DJ 7J ED DH 9>C;DJ D .,') <EH A8 M D:EMI
9;DJ;H;: 7HEKD: F;7AI 7H; H;FH;I;DJ;: ;7JC7F 7D: C;J7FBEJ <EH F C;J>OB7J ED B;L;BI D 30 7D:
0'+ 9;BBI 7J  7D:  E< F ( : <<;H;DJ 7J ED 7J *, FKHFB; 7D: , ( =H;;D ;D>7D9;HI DH 9>C;DJ
I : IFB7O;: D .,') <EH A'8 M D:EMI 9;DJ;H;: 7HEKD: F;7AI ENFBEJ I>EM D= ;DH 9>C;DJ D
(E= .,') E< 0 ' 79 7D: ' C; C7HAI 7J , ( ;D>7D9;HI 7D: *, ;D>7D9;HI
<EH 30 7D: 0'+ 9;BBI :KH D= F ( : <<;H;DJ 7J ED  7J7 I>EMD 7H; J>; C;: 7D M J> KFF;H 7D: BEM;H > D=;I
9EHH;IFED: D= JE 7D: GK7DJ B; JME J7 B;: KDF7 H;: IJK:;DJ J J;IJ



2I C>?HNC@S QBC=B I@ NB?M? 2 M GCABN <? GI<CFCT?> CH 2)- #JC !M Q?
J?L@ILG?> @IINJLCHNCHA ;H;FSMCM @LIG 2 ! M?K >;N; OMCHA 2- ' 1 ,5 9,5 , (3

5? I<M?LP?> ;H CH=L?;M?> <CH>CHA M=IL? ;N ,.! .%! ! ;H> # ?HB;H=?LM
@IL GINC@M ;MMI=C;N?> QCNB , G?NBSF;NCIH M?HMCNCP? @;=NILM IL FCH?;A? CH>O=NILM
MO=B ;M 1! ;N ,.! ?HB;H=?LM ;H> NB? JFOLCJIN?H=S NLC;> ;N .%! ! ?HB;H=?LM
20 . 2BCM CH>C=;N?M JIMMC<F? CH=L?;M?> IL GIL? @L?KO?HN <CH>CHA I@ NB?M?

@;=NILM CH ;<M?H=? I@ , G?NBSF;NCIH 2;E?H NIA?NB?L NB?M? L?MOFNM MOAA?MN NB;N
,.! .%! ! ;H> # ?HB;H=?LM ;L? JLI<;<FS L?AOF;N?> <S ; MCGCF;L M?N I@
NL;HM=LCJNCIH @;=NILM M?HMCNCP? NI , G?NBSF;NCIH 2B? ;<M?H=? I@ , G?NBSF;NCIH
GCABN JLIGIN? NB? <CH>CHA I@ , G?NBSF;NCIH M?HMCNCP? @;=NILM QBC=B CH NOLH QIOF>
@;PIL NB? L?N?HNCIH I@ J?LGCMMCP? =BLIG;NCH MN;N?M ;N NB?M? ?HB;H=?LM >OLCHA #JC !
>C@@?L?HNC;NCIH
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'GJILN;HNFS NB?M? =B;L;=N?LCMNC=M Q?L? MJ?=C@C= NI ,.! ;H> .%! ! ?HB;H=?LM HI
=F?;L ?HLC=BG?HN I@ 2 ! ;H> & ) ;= MCAH;F Q;M @IOH> ;N ?HB;H=?LM JL?PCIOMFS
;MMI=C;N?> QCNB ?H>I>?LG ;H> G?MI>?LG >?P?FIJG?HN 8.,3(.;, , (3 (
20 . 6- .6-.- 20 . +IL?IP?L <CH>CHA GINC@ ;H;FSMCM MOAA?MN?>

NB;N JON;NCP? G?MI ?H>I>?LG ?HB;H=?LM ;L? FCE?FS L?AOF;N?> <S ; >C@@?L?HN M?N I@ 2 M
NB;H ,.! .%! ! ?HB;H=?LM QCNB IHFS -6- @;=NILM >?GIHMNL;NCHA EHIQH ,
G?NBSF;NCIH M?HMCNCPCNS .6-.- 20 . +IL?IP?L QB?H FIIECHA ;N %! =IHN?HN
;H> , G?NBSF;NCIH >SH;GC=M OMCHA JO<FC= 5% 1 >;N;M?NM ;N ;H> I@ 52
#JC ! >C@@?L?HNC;NCIH 8,,5),8. , (3 Q? @IOH> NB;N G?MI ?H>I>?LG
?HB;H=?LM Q?L? AFI<;FFS %! JIIL ;H> L;JC>FS ;=KOCL?> BCAB , G?NBSF;NCIH F?P?FM
OJIH #JC ! >C@@?L?HNC;NCIH .6-.- 20 . 'H =IHNL;MN ,.! .%! ! #
?HB;H=?LM Q?L? GIL? %! LC=B ;H> L?;=B?> FIQ?L , G?NBSF;NCIH F?P?FM
'HN?LG?>C;N? F?P?FM I@ , G?NBSF;NCIH MOAA?MN NB;N ; JLIJILNCIH I@ 52 #JC !M GCABN
=;LLS BCAB G?NBSF;NCIH ;N NB?M? ?F?G?HNM QBCF? INB?LM L?G;CH BSJIG?NBSF;N?>
CH>C=;NCHA NB;N , G?NBSF;NCIH ;=KOCMCNCIH CH ; @L;=NCIH I@ 52 #JC !M L?MNLC=NM NB?
NCGCHA I@ =?FF @;N? ;=KOCMCNCIH ;N NB? JIJOF;NCIH F?P?F 2BCM CM L?GCHCM=?HN I@ NB? H?OL;F
>?@;OFN J;NBQ;S BSJINB?MCM ;M CN Q;M MBIQH NB;N ?=NI>?LG ?HB;H=?LM L?G;CH wIJ?Hx



;H> L?F;NCP?FS BSJIG?NBSF;N?> >OLCHA ?JC<F;MN >?P?FIJG?HN 8 E8E =IGJ;L?> NI INB?L
FCH?;A?M FCE? G?MI>?LG ;H> ?H>I>?LG 8.,3(.;, , (3 ( 2B?L?@IL? Q?
JLIJIM? NB;N NB? A?LGFCH? =IOF> =IHMNCNON? ;FMI ; >?@;OFN LION? >OLCHA JLCGCHA ;M
JON;NCP? .%! ! ?HB;H=?LM >?GIHMNL;N? NB? M;G? , G?NBSF;NCIH >SH;GC=M ;H> 2
H?NQILE ;M ,.! ?HB;H=?LM

2I @OH=NCIH;FFS N?MN C@ NB? H?OL;F ;H> A?LGFCH? @;N?M CH>??> =IHMNCNON? >?@;OFN
>C@@?L?HNC;NCIH LION?M Q? @CLMN J?L@ILG?> MIG;NC= >C@@?L?HNC;NCIH NIQ;L>M 8 E8CA
G?MI ?H>I>?LG 5? @IOH> NB;N QBCF? 2)- =?FFM MOLPCP?> NB? JLINI=IF ;H> L?JL?MM?>
JFOLCJIN?H=S G;LE?LMvIH=? ;A;CH >?GIHMNL;NCHA NB? CLL?F?P;H=? I@ , G?NBSF;NCIH
CH NB? ?RCN I@ JFOLCJIN?H=SvNB?S Q?L? OH;<F? NI JLIJ?LFS ;=NCP;N? NB? G?MI ?H>I>?LG
G;LE?LM 0C0 IL G0 <ON L;NB?L OJL?AOF;N?> H?OL;F A?H?M FCE? ( G 4BC8 ;H>
B2; 20 . 6- .6-.- 20 . 2B?H Q? L?J?;N?> .%! ! CH>O=NCIH
@LIG 52 ;H> 2)- #JC !M QCNBION ;>>CHA  +.M ;H> INB?L JLI A?LGFCH? =SNIECH?M
@N?L MILNCHA QCNB .%! ! MOL@;=? G;LE?LM Q? @IOH> NB;N 2)- =?FFM L?N;CH?> ;H
CHB?L?HN BCAB?L ;<CFCNS NI ACP? LCM? NI NB? A?LGFCH? =IGJ;L?> NI 52 =?FFM >?MJCN? ;
FIQ?L ?@@C=C?H=S =IGJ;L?> NI HILG;F =IH>CNCIHM 20 . 2BCM =ILLI<IL;N?M NB;N
NB? A?LGFCH? ;H> NB? H?OL;F FCH?;A? ;L? CH>??> >?@;OFN LION?M I@ >C@@?L?HNC;NCIH CH
;<M?H=? I@ , G?NBSF;NCIH

2I MOG OJ Q? JLIJIM? NB;N , G?NBSF;NCIH CHMNLO=NM =?FF @;N? >?=CMCIHM HIN
PC; NL;HM=LCJNCIH;F =IHNLIF <ON L;NB?L <S N?GJ?LCHA H?OL;F ;H> A?LGFCH? @;N?M ;M >?@;OFN
LION?M I@ >?P?FIJG?HN 5? MOAA?MN NB;N NB? ;=KOCMCNCIH I@ , G?NBSF;NCIH CM
CGJILN;HN @IL >?=IGGCMMCIHCHA ; MO<M?N I@ ,.! .%! ! ?HB;H=?LM >OLCHA JLCGCHA
'H>??> CH ;<M?H=? I@ , G?NBSF;NCIH MN?G =?FFM ;JJ?;L NI <? CH ;H wBSJ?L @ILG;NCP?
MN;N?x ;N F;N?L NCG? JICHNM I@ #JC ! >C@@?L?HNC;NCIH QCNB BCAB =BLIG;NCH ;==?MMC<CFCNS
MNLIHA @IINJLCHNCHA @IL , G?NBSF;NCIH M?HMCNCP? 2 M ;N H?OL;F ;H> A?LGFCH?
?HB;H=?LM ;H> JLCGCHA I@ 2)- #JC !M NI ;>IJN NB?M?M @;N?M QB?H ?RJIM?> NI JLIJ?L
>C@@?L?HNC;NCIH =O?M 20 .



- 2 8. 1 8 43 7 37 8 : , 8467 * , 3 3* , 8 7 7 * , 918 6498 7 K88B;
FBEJ E< +) . 7D7BOI I <EH JEF 0" 8 D: D=CEJ <I 7J , ( *, 7D:  <<;H;DJ 7BBO DH 9>;: ;D>7D9;HI
"79JEHI J>7J 7H;  * C;J>OB7J ED I;DI J L; EH H;=KB7J;: 8O  * C;J>OB7J ED 7H; > =>B =>J;: M J>
"EEJFH DJ 7D7BOI I E< FH;: 9J;: 0" E99KF7D9O 7J *, , ( 7D:  ;D>7D9;HI D 0'+ EL;H 30 7J  
F ( IJ7=; KI D= 2- ' 1 ENFBEJ I>EM D= ;DH 9>C;DJ D (E= .,') E< 0 7D: ' 79 C7HAI
7J D:E:;HC 7D: );IE:;HC ;D>7D9;HI 7I :;< D;: D H=;B7=K;J  :KH D= 30
7D: 0'+ F ( : <<;H;DJ 7J ED  7J7 I>EMD 7H; J>; C;: 7D M J> KFF;H 7D: BEM;H > D=;I 9EHH;IFED: D= JE

7D: GK7DJ B; JME J7 B;: KDF7 H;: IJK:;DJ J J;IJ NFH;II ED E< FBKH FEJ;D9O =;D;I
C;IE ;D:E:;HC . 7D: D;KH7B .  C7HA;HI C;7IKH;: 8O .0 G, . D 30
7D: 0'+ :KH D= C;IE:;HC : <<;H;DJ 7J ED  7J7 I>EMD 7H; C;7D S / <HEC 8 EBE= 97B JH FB 97J;I 0 L7BK;I
M;H; DEHC7B P;: JE 7D: JME J7 B;: KDF7 H;: IJK:;DJ J J;IJ 7HFBEJ I>EM D= F;H9;DJ7=; E<
IF;9 < ;: 30 7D: 0'+ , ( I =;D;H7J;: <HEC / I 7D: F ( I 7J : <<;H;DJ J C;I D 78I;D9; E< ),I
M J> 7D: M J>EKJ 9OJEA D;I :7J7 I>EMD 7H; C;7D S / <HEC 8 EBE= 97B H;FB 97J;I OFEJ>;J 97B CE:;B
<EH  * C;J>OB7J ED 7I 7 H;IJH 9J L; C7HA JE 7JJKD; 9;BB <7J; :;9 I EDI 7D: H;FH;II D;KH7B 7D: =;HCB D; 7I
:;<7KBJ HEKJ;I E< : <<;H;DJ 7J ED D ;7HBO FH C;: FBKH FEJ;DJ F ( I



&  
?MJCN? <?CHA L?=IAHCT?> @IL CNM E?S LIF? IH >?P?FIJG?HN QB?H , G?NBSF;NCIH

<?=IG?M =LCNC=;F ;H> @IL QBC=B FCH?;A?M MJ?=C@C=;FFS Q;M MNCFF JIILFS OH>?LMNII> 3MCHA
P;LCIOM >C@@?L?HNC;NCIH JLINI=IFM ;JJFC?> NI ; H?QFS A?H?L;N?> , G?NBSF;NCIH @L??

C C C 2)- #1! FCH? IOL QILE JLIPC>?> ;H OHJL?=?>?HN?>
L?MIFONCIH I@ NB? LIF? I@ , G?NBSF;NCIH IH E?S >?P?FIJG?HN;F <C@OL=;NCIHM CLMN CN
Q;M EHIQH NB;N , G?NBSF;NCIH JF;SM FCNNF? LIF? CH L?AOF;NCHA A?H? ?RJL?MMCIH CH H;cP?
JFOLCJIN?H=S 9;4;8( , (3 <ON Q? >?GIHMNL;N?> B?L? NB;N NBCM ;FMI ;JJFC?M NI
JLCG?> JFOLCJIN?H=S 'H J;LNC=OF;L QBCF? ;=KOCMCNCIH I@ , G?NBSF;NCIH =ICH=C>?M QCNB
H;cP? NI JLCG?> NL;HMCNCIH 2)- #1!M Q?L? HIH?NB?F?MM ;JN ;N ?RCNCHA H;cP?
JFOLCJIN?H=S ;H> ;N ;=KOCLCHA @OH=NCIH;F @?;NOL?M I@ NB? JLCG?> ?JC<F;MN 8 E8CA ;H>
8 E8E 1?=IH> , G?NBSF;NCIH ;FMI ;JJ?;L?> OHH?=?MM;LS @IL NB? CH>O=NCIH I@
H?OL;F JLIA?HCNILM >OLCHA MIG;NC= >C@@?L?HNC;NCIH ;FNBIOAB CN <?=IG?M F;N?L H?=?MM;LS
@IL =IHMIFC>;NCHA NB? H?OL;F JLIAL;G +IL?IP?L QBCF? H?OL;F @;N? CH>O=NCIH Q;M
JIMMC<F? 2)- =?FFM Q?L? INB?LQCM? OH;<F? NI JLIJ?LFS =IGGCN NI NB? G?MI ?H>I>?LG
FCH?;A? ;H> MJOLCIOMFS ?RJL?MM?> H?OL;F G;LE?LM CH;FFS A?LGFCH? CH>O=NCIH Q;M ;FMI
HIN CGJ;CL?> <S NB? F;=E I@ , G?NBSF;NCIH ;H> 2)- =?FFM ?P?H MBIQ?> ?RN?H>?>
;H> M?F@ ;ONIHIGIOM IJJILNOHCNC?M @IL A?LGFCH? MJ?=C@C=;NCIH 'H MIG? L?=?HN QILE CN
Q;M @IOH> NB;N NL?;NCHA ?G<LSIC> <I>C?M QCNB NB? >?G?NBSF;NCHA ;A?HN ;T;=SNC>CH?
JLIGIN?> NB? ;>IJNCIH I@ .%! C>?HNCNS ;MMI=C;N?> QCNB ; >?F;S CH NB? ?RCN I@ H;cP?
JFOLCJIN?H=S 04 , (3 &IQ?P?L Q? >C> HIN @CH> ?PC>?H=?M MOAA?MNCHA NB;N
NB? ?RN?H>?> NCG? QCH>IQ @IL A?LGFCH? MJ?=C@C=;NCIH CH ;<M?H=? I@ , G?NBSF;NCIH
Q;M >O? NI ;H CGJLIJ?L L?JL?MMCIH I@ H;cP? JFOLCJIN?H=S A?H?M IL ?P?H CH ; >?F;S?>
JLCGCHA JB;M? CH 2)- #JC !M

 S J?L@ILGCHA ; MN?J QCM? =BLIG;NCH JLI@CFCHA I@ & ) G? & ) ;= ;H>
2 ! MCAH;F Q? JLIJIM? NB;N , G?NBSF;NCIH ;=KOCMCNCIH CH NB? ?JC<F;MN CM =LCNC=;F
@IL ;FFIQCHA GOFNC FCH?;A? >?=CMCIHM <S N?GJ?LCHA H?OL;F ;H> A?LGFCH? @;N?M ;M >?@;OFN
LION?M I@ >C@@?L?HNC;NCIH 'H>??> Q? I<M?LP?> NB;N CH 2)- #JC ! ,.! ;H> .%! !
A?H? ;MMI=C;N?> JON;NCP? ?HB;H=?LM G;CHN;CH BCAB F?P?F I@ =BLIG;NCH ;==?MMC<CFCNS ;H>
;=NCP? & ) ;= 5? ;FMI @IOH> NB;N ,.! ;H> .%! ! ?HB;H=?LM G;S <? N;LA?N?> <S
NB? M;G? H?NQILE I@ , G?NBSF;NCIH M?HMCNCP? @;=NILM MOAA?MNCHA JIMMC<F? =I
L?AOF;NCIH I@ NB? NQI FCH?;A?M +IL?IP?L @IINJLCHN ;H;FSMCM L?P?;F?> BCAB <CH>CHA



M=IL? I@ NB?M? , G?NBSF;NCIH M?HMCNCP? 2 M ;N H?OL;F ;H> A?LGFCH? ?HB;H=?LM CH
2)- =?FFM 5BCF? Q? ;FMI I<M?LP?> =B;HA?M I@ =BLIG;NCH G;LEM ;N JLIGIN?LM GIMN
HIN;<FS ; FIMM I@ & ) G? ;N H?OL;F A?H?M NB?M? =B;HA?M ;L? OHFCE?FS NI JLIGIN?
H?OL;F @;N? CH 2)- =?FFM ;M NB?S ;L? IHFS NL;HMC?HN ;H> JIILFS ;MMI=C;N? QCNB =B;HA?M
CH A?H? ?RJL?MMCIH F?P?F

2B? >?=IOJFCHA <?NQ??H A?H? MCF?H=CHA ;H> L?JL?MMCP? ?JCA?H?NC= CH H;cP?
MN?G =?FFM CM Q?FF MNO>C?> M I@ L?=?HNFS CN Q;M MBIQH NB;N @IL=?> >?JIMCNCIH I@ ,
G?NBSF;NCIH CH C =OFNOL?> #1!M JIILFS CGJ;=N?> NL;HM=LCJNCIH 8, (89965 (5
( 2, (;. 305 , (3 5BCFMN CN CM QC>?FS ;>GCNN?> NB;N L?JL?MMCP?

=BLIG;NCH G;LEM ;L? =LCNC=;F @IL >?P?FIJG?HN CN CM CGJILN;HN NI G;E? NB? >CMNCH=NCIH
<?NQ??H NB? L?F?P;H=? I@ NB?M? G;LEM CH JLCG?> JFOLCJIN?HN =?FFM P?LMOM N?LGCH;FFS
>C@@?L?HNC;N?> =?FFM 'H @;=N CN ;JJ?;LM NB;N , G?NBSF;NCIH ;H> INB?L G;LEM FCE?
& ) G? ;H> & ) ;= >I HIN >CL?=NFS CGJ;=N A?H? L?AOF;NCIH CH JLCG?> =?FFM ;H>
CH JL?=OLMILM I@ MIG;NC= ;H> A?LGFCH? FCH?;A?M ;(5. , (3 00905. , (3
(52(8 , (3 2BCM =IOF> <? OH>?LMN;H>;<F? ?MJ?=C;FFS @IL L?JL?MMCP? =BLIG;NCH
G;LEM NB;N ;=N ;M FI=E?LM I@ =?FF C>?HNCNC?M IP?L NCG? ;M CFFOMNL;N?> <S NB? H?=?MMCNS I@
;=NCP? , >?G?NBSF;NCIH CH MIG;NC= =?FF L?JLIAL;GGCHA ,0 , (3 &IQ?P?L
CH NB? =IHN?RN I@ L;JC>FS >CPC>CHA MN?G =?FFM QBC=B H??> NI L?G;CH JF;MNC= ?HIOAB NI
L?MJIH> NI P;LCIOM >C@@?L?HNC;NCIH =O?M NB? L?FC;H=? IH L?JL?MMCP? G;LEM @IL A?H?
L?AOF;NCIH GCABN <? GCHCG;F 2BCM Q;M <?MN CFFOMNL;N?> CH IOL =BCG?L; ?RJ?LCG?HNM
QB?L? Q? =IHMCMN?HNFS I<M?LP?> MNLIHA =IHNLC<ONCIH I@ 2)- #1!M CH NB? JLCG?>
?JC<F;MN 5BCF? Q? >C> HIN I<M?LP? ?RNL; ?G<LSIHC= =IHNLC<ONCIH ;M JL?PCIOMFS
L?JILN?> CH C C >IO<F? )- =BCG?L;? 0569 0 ( , (3 Q? @IOH>
NB;N 2)- =BCG?L;? Q?L? >?F;S?> ;H> MG;FF?L NB;H 52 =BCG?L;? ;N # 2BCM MOJJILNM
NB;N , G?NBSFNL;HM@?L;M?M G;S <?=IG? H?=?MM;LS @IL ?JC<F;MN >?P?FIJG?HN ;@N?L
JLCGCHA ( 3, , (3 ,0 , (3 2(56 , (3

'N B;M <??H L?JILN?> CH P;LCIOM >C@@?L?HNC;NCIH MSMN?GM NB;N ;==?MMC<F?
?HB;H=?LM CH JLIA?HCNILM =?FFM =IOF> JL? >?N?LGCH? =?FF LION?M CH >C@@?L?HNC;NCIH
(5,81,, , (3 (; , (3 +IL?IP?L , G?NBSF;NCIH ;N FCH?;A?

;MMI=C;N?> ?HB;H=?LM CM P?LS B?N?LIA?HIOM >O? NI NB? MCGOFN;H?IOM ;=NCPCNS I@
,+2M ;H> 2#2 ?HTSG?M (83 65 , (3 0556 , (3 ;3(5 9 , (3

MOAA?MNCHA ; JIN?HNC;F LIF? CH CHMNLO=NCHA ?HB;H=?L ;=NCPCNS >OLCHA >C@@?L?HNC;NCIH



+IL? L?=?HNFS CM Q;M MBIQH NB;N FIQ , G?NBSF;NCIH F?P?FM ;N ?=NI>?LG ?HB;H=?LM
>OLCHA ?JC<F;MN >C@@?L?HNC;NCIH JLIGIN?> NB? ?MN;<FCMBG?HN I@ NBCM A?LG F;S?L ;M ;
>?@;OFN J;NBQ;S CH ?G<LSIHC= >?P?FIJG?HN 8.,3(.;, , (3 ( 1CGCF;LFS ;LIOH>

I@ MIG;NC= FCH?;A? MJ?=C@C= ?HB;H=?LM Q?L? ?MNCG;N?> NI <? L?AOF;N?> <S G?NBSF
M?HMCNCP? NL;HM=LCJNCIH @;=NILM 8,0)0 , (3 gGUI Gn Stilt SIoI nGvd’

lGUUGd  D Gvo  d’ qvD DimI Idt dlIog &?L? Q? JLIJIM? NB;N MCGCF;LFS
NI NB? ?=NI>?LG NB? A?LGFCH? CM ;FMI MO<D?=N NI MO=B , G?NBSF;NCIH <;M?>
L?MNLC=NCIH ;H> NB;N CNM ;<M?H=? ME?QM =?FFM NI ;>IJN ; A?LGFCH? @;N? MCGCF;L
?RN?H>?> QCH>IQ @IL .%! ! MJ?=C@C=;NCIH B;M <??H >?M=LC<?> OJIH ?RJIMOL? I@
#JC !M NI ;FJB; E?NIAFON;L;N? ;)% QBC=B JLIGIN?M ; GCNI=BIH>LC;F G?N;<IFCMG I@
IRC>;NCP? JBIMJBILSF;NCIH -R.BIM 09 3,8 , (3 'H ;>>CNCIH NB? ' 12 2
MCAH;FCHA J;NBQ;S B;M <??H MBIQH NI L?AOF;N? , G?NBSF;NCIH ;H> NI JLIGIN?
-R.BIM CH H;cP? =?FFM , 6 , (3 &?H=? NB? KO?MNCIH =;H <? L;CM?> QB?NB?L
NB? ;<M?H=? I@ , G?NBSF;NCIH =IOF> JLIGIN? -R.BIM ;H> A?LGFCH? @;N? ;=KOCMCNCIH
&IQ?P?L Q? >C> HIN I<M?LP? GCML?AOF;NCIH I@ -R.BIM ;MMI=C;N?> A?H?M CH 2)-
#JC !M >;N; HIN MBIQH MOAA?MNCHA NB;N NB? F;=E I@ , G?NBSF;NCIH GCABN HIN
CGJ;=N NB? G?N;<IFCMG I@ JFOLCJIN?HN MN?G =?FFM 'H =IH=FOMCIH QBCF? IOL MNO>S
>?GIHMNL;N?> NB? L?F;NCP?FS GCHCG;F CGJ;=N I@ , G?NBSF;NCIH IH A?H? L?AOF;NCIH CH
?;LFS >?P?FIJG?HN CN MBIQM NB;N , G?NBSF;NCIH CM =LCNC=;F @IL CHMNLO=NCHA =BLIG;NCH
MQCN=B?M ;N A?H? L?AOF;NILS ?F?G?HNM NB?L?<S N?GJ?LCHA >?@;OFN LION?M I@
>C@@?L?HNC;NCIH



%  %
7 . .5 A762, .5 ,.44 426.

+IOM? ?G<LSIHC= MN?G =?FFM #1!M # <;=EALIOH> >?LCP?> @LIG NB? ;0 MNL;CH
Q?L? OM?> NI A?H?L;N? ; NLCJF? EHI=EION N)- @IL NB? NBL?? , G?NBSFNL;HM@?L;M?
A?H?M C C ;H> C 2B? MNL;N?AS @IL !0'.10 !;M ?>CNCHA I@ NB?
=;N;FSNC= .!, / FIIJ I@ NB? ,+2 +2;M? >IG;CH Q;M JL?PCIOMFS >?M=LC<?> CH
64 2, , (3

, 4 .
#1!M Q?L? =OFNOL?> CH @??>?L @L?? =IH>CNCIHM ;N k! CH !- ;NGIMJB?L?
+S=IJF;MG; @L?? MN;NOM Q;M ;MM?MM?> OMCHA NB? +S=IJF;MG;!B?=E M?LPC=? @LIG
#OLI@CHM
(4AD 2D;CDA4 438D #1!M Q?L? =OFNOL?> IH A?F;NCH =I;N?> JF;N?M QCNB
M?LOG ' G?>COG %F;MAIQ G?>COG 1CAG; G+ AFON;GCH? %C<=I G+
+#+ HIH ?MM?HNC;F ;GCHI ;=C>M %C<=I G+ MI>COG JSLOP;N? %C<=I ?N;F
 IPCH? 1?LOG  1 G+ +?L=;JNI?NB;HIF ;H> 3 GF F?OE?GC; CHBC<CNILS
@;=NIL ' !B?GC=IH !?FFM Q?L? =IOHN?> IH ;  ?=EG;H !?FF !IOHN?L 4C !?FF 60
;H> J;MM?> QCNB 2LSJ # 2LSJMCH L?JF;=?G?HN ?HTSG? %C<=I ?P?LS >;SM
8 +8C0 8 2D;CDA4 438D 2I L?>O=? , G?NBSF;NCIH F?P?FM #1!M Q?L? ALIQH
@IL ;N F?;MN NQI Q??EM IH @C<LIH?=NCH =I;N?> JF;N?M >CFONCIH CH . 1 CH C 4CN!
G?>COG ,  ,?OLI<;M;F G?>COG ;H> +#+ %C<=I
=IGJF?G?HN?> QCNB G+ AFON;GCH? G+ +?L=;JNI?NB;HIF , MOJJF?G?HN
%C<=I ;H>  M?LOG @L?? MOJJF?G?HN %C<=I =IGJF?G?HN?> QCNB 3 GF '
C + %ME CHBC<CNIL ;H> + I@ +#) CHBC<CNIL ;H> PCN;GCH ! oA GF @CH;F
1CAG; ;H> J;MM?> QCNB ;==ON;M? %' !- ?P?LS >;SM
?81;0BC ;8:4 24;; ?8 38554A4 C80C8 2I CHCNC;N? #JC ! >C@@?L?HNC;NCIH C 4CN! ALIQH
#1!M Q?L? @CLMN MJFCN QCNB ;==ON;M? %C<=I ;H> JF;N?> IH @C<LIH?=NCH =I;N?>
Q?FF JF;N?M ;N ; >?HMCNS I@ R =?FFM Q?FF 2B? H?RN >;S NB? G?>COG Q;M L?JF;=?>
QCNB G?>COG ,  G?>COG MOJJF?G?HN?> QCNB HA GF A@ 0 ;H> HA GF
=NCPCH 0 )HI=E ION 1?LOG +?>COG %C<=I NI >LCP? #JC ! >C@@?L?HNC;NCIH
!?FFM Q?L? B;LP?MN?> ;N ;S ;H> I@ >C@@?L?HNC;NCIH QCNB ;H ;>>CNCIH;F MJFCNNCHA
MN?J ;N QCNB ;==ON;M? NI L?>O=? =?FF >?HMCNS
4DA 0; ?A 64 8C A 24;; 38554A4 C80C8 IL GIHIF;S?L ,.! >C@@?L?HNC;NCIH

M?LOG ' ALIQH #1!M Q?L? MJFCN QCNB ;==ON;M? IHNI F;GCHCH =I;N?> Q?FF JF;N?M
1CAG; A GF CH . 1 ;N ; >?HMCNS I@ R =?FFM Q?FF CH JF;CH ,  G?>COG
!?FFM Q?L? =OFNOL?> OJ NI >;SM QCNB >;CFS G?>COG =B;HA?

1AH 83 1 3H 38554A4 C80C8 #G<LSIC> <I>C?M Q?L? A?H?L;N?> <S >CMMI=C;NCHA
C 4CN! ALIQH #1!M QCNB 2LSJ # ;H> R =?FFM Q?L? M??>?> CH OH=I;N?>  JF;N?M
CH M?LOG QCNBION ' NI ;FFIQ NB? @ILG;NCIH I@ =?FF ;AAL?A;N?M +?>COG Q;M =B;HA?>
?P?LS >;SM



4B 4 3 34A 38554A4 C80C8 +?MI ?H>I>?LG >C@@?L?HNC;NCIH Q;M ;>;JN?> @LIG
0569 0 ( , (3  LC?@FS M?LOG ' ALIQH #1!M Q?L? MJFCN QCNB ;==ON;M? IHNI
@C<LIH?=NCH =I;N?> JF;N?M 1CAG; A GF CH . 1 ;N ; >?HMCNS I@ R =?FFM Q?FF CH
Q?FF JF;N?M CH ,  <;M;F G?>COG MOJJF?G?HN?> QCNB HA GF =NCPCH ;H>

o+ I@ %1) CHBC<CNIL !&'0 !?FFM Q?L? =OFNOL?> @IL >;SM ;H> NB? G?>COG
Q;M =B;HA?> ?P?LS NQI >;SM

;8:4 24;; 38554A4 C80C8 CMMI=C;N?> #JC !M Q?L? L?MOMJ?H>?> CH .%! ! <;MC=
G?>COG %+#+ %' !- )10 %' !- ,IH #MM?HNC;F GCHI =C> %' !-
1I>COG .SLOP;N? G+ %' !- %FON;GCH? G+ %' !- .?HC=CFFCH 1NL?JNIGS=CH

3 GF %' !- +?L=;JNI?NB;HIF G+ %' !- 2B?H #JC !M Q?L? >CMNLC<ON?>
CHNI OFNL; FIQ ;>B?MCP? 3 <INNIG Q?FF JF;N?M ;N ; >?HMCNS I@ R =?FFM Q?FF CH

F I@ .%! !G?>COG =IGJF?G?HN?> QCNB =SNIECH?M @IL .%! ! CH>O=NCIH .%! !
<;MC= G?>COG oA GF  +. 0 MSMN?G oA GF  +. 0 MSMN?G
oA GF MN?G =?FF @;=NIL 1! 0 MSMN?G HA GF ?JC>?LG;F ALIQNB @;=NIL #%
0 MSMN?G O GF GIOM? ' @N?L >;SM I@ =OFNOL? ?G<LSIC> <I>C?M Q?L?
B;LP?MN?> ;H> >CMMI=C;N?> QCNB G+ # 2 CH . 1  1 @IL MO<M?KO?HN !1
;H;FSM?M

.44 6 /., 276 6- ,.44 426. 2 74 276
FF P?=NILM Q?L? A?H?L;N?> OMCHA %C<MIH =FIHCHA @LIG 0)965 , (3 IL MA0,
=FIHCHA J6 >>A?H? IL J6 >>A?H? JF;MGC>M Q?L?
>CA?MN?> QCNB 1B L?MNLC=NCIH ?HTSG? ,# ;H> ;HH?;F?> QCNB >IO<F? MNL;H>?>
MA0, IFCAIM OMCHA /OC=E CA;M? ,# 2B? &  N>2IG;NI =IHN;CHCHA JCAAS ;=
P?=NIL Q;M ; ECH> AC@N @LIG L (;GC? &;=E?NN #+ 0IG? 2L;HMA?HC= #1! FCH?M
Q?L? A?H?L;N?> <S HO=F?I@?=NCIH OMCHA G;R; HO=F?I@?=NIL IHT; OMCHA
=?FFM QCNB oA I@ P?=NILM ;H> MA0, !;M JF;MGC>M !?FFM Q?L? NB?H M??>?> CH
M?LC;F >CFONCIHM CH A?F;NCH =I;N?>  JF;N?M CH M?LOG ' @N?L NQI >;SM I@
L?=IP?LS =?FFM OH>?LQ?HN JOLIGS=CH A GF C@? 2?=BHIFIAC?M IL BSALIGS=CH  

oA GF 1CAG; M?F?=NCIH @IL IL >;SM L?MJ?=NCP?FS @N?L M?F?=NCIH NB? =OFNOL?
G?>COG Q;M =B;HA?> @IL M?LOG ' IHFS ;H> CH>CPC>O;F =IFIHC?M Q?L? JC=E?> ;H>
M=L??H?> <S .!0 A?HINSJCHA
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2I KO;HNC@S ;JIJNIMCM =?FFM Q?L? ALIQH IH ; Q?FF JF;N? ;H> JF;=?> CH NB? CH=O<;N?>
=B;G<?L I@ ;H 'H=O=SN? +C=LIM=IJ? 'H=O!SN? 8--+ 1;LNILCOM 2B?H #JC !
>C@@?L?HNC;NCIH G?>C; Q;M ;>>?> ;H> MOJJF?G?HN?> QCNB o+ I@ !;MJ;M? %L??H
>S? 1;LNILCOM NI >?N?=N @IL ;JIJNIMCM CH FCP? =?FFM +?>C; Q;M =B;HA?> ?P?LS >;S
<LCABN@C?F> ;H> AL??H @FOIL?M=?H=? CG;A?M Q?L? N;E?H ?P?LS BIOLM @IL BIOLM
!IOHNCHA I@ >?;> =?FFM Q;M G;>? OMCHA 'H=O!SN? 8--+ 1I@NQ;L?



IL !1 =?FFM Q?L? =IFF?=N?> >CMMI=C;N?> QCNB 2LSJ # L?MOMJ?H>?> QCNB . 1  1
MOJJF?G?HN?> QCNB .' oA GF NI >CM=LCGCH;N? >?;> =?FFM IL .%! !

MJ?=C@C=;NCIH KO;HNC@C=;NCIH o .%! !M Q?L? CH=O<;N?> QCNB HNC ! .#
 CIF?A?H> ;H> HNC 11# ? FOIL ? CIM=C?H=?
;HNC<I>C?M CH . 1  1 @IL GCH IH C=? CH NB? >;LE <?@IL? <?CHA ;H;FST?> IH
NB? 8# FIQ =SNIG?N?L  CIL;> .%! ! MILNCHA Q;M J?L@ILG?> IH ; 1IHS 1&
/O;HNC@C=;NCIH I@ N>2IG;NI @FOIL?M=?H=? CH #1!M Q;M ;FMI G?;MOL?> IH ; 8#
 CI0;>

A7 A8260
#1!M Q?L? NL?;N?> QCNB );LSI+ 6 !IF=?GC> %C<=I CH . 1 @IL B ;N k! @N?L
>CMMI=C;NCIH OMCHA 2LSJ # =?FFM Q?L? L?MOMJ?H>?> CH GF I@ BSJINIHC= MIFONCIH
PIFOG? I@  1 PIFOG?M I@ & - @IL GCH ;N k! @N?L ;HINB?L =?HNLC@OA;NCIH
=?FFM Q?L? @CR?> QCNB GF I@ !;LHIS MIFONCIH =?NC= ;=C> >CFON?> CH #NB;HIF
;H> CH=O<;N?> ;N LIIG N?GJ?L;NOL? 02 @IL GCH !?FFM Q?L? NB?H >LIJJ?> @LIG
V =G B?CABN IHNI AF;MM MFC>?M 1FC>?M Q?L? ;CL >LC?> ;H> , Q;M MN;CH?> QCNB .'
oA GF !BLIGIMIG?M Q?L? CG;A?> QCNB ;H OJLCABN QC>?@C?F> GC=LIM=IJ? ?C=;

;H> ;LIOH> =?FFM Q?L? ;H;FST?> J?L =?FF FCH? IH CDC @IL =IOHNCHA

(. . 6 47 6 4A 2
.LIN?CHM Q?L? ?RNL;=N?> <S MIHC=;NCHA =?FF J?FF?NM ;@N?L NL?;NG?HN QCNB JLIN?;M?
CHBC<CNILM JLINCHCH ?OJ?JNCH .?JMN;NCH ;H> .+1 ;H>  ! <O@@?L =IHN;CHCHA
+ 20'1 J& AFS=?LIF ;H> + # 2 2B? GCRNOL? Q;M =?HNLC@OA?> GCH

A ;N k! 2B? MOJ?LH;N;HN Q;M >?H;NOL?> ;N k! @IL GCH ;H> ?KO;F KO;HNCNC?M
I@ JLIN?CH Q?L? NL;HM@?LL?> IH ;  CM 2LCM %?F ,O.;A? @N?L ?F?=NLIJBIL?MCM
NB? A?F =IHN?HN Q;M NL;HM@?LL?> IH oG HCNLI =?FFOFIM? G?G<L;H?M %#
&?;FNB=;L? @N?L <FI=ECHA QCNB GCFE ;H> . 1 ,. . 1 ,.
G?G<L;H?M Q?L? CH=O<;N?> IP?LHCABN QCNB ;HNC<I>C?M >CFON?> CH GCFE CH
. 1 ,. @N?L Q;MB?M CH . 1 ,. G?G<L;H?M Q?L? CH=O<;N?> B ;N 02 QCNB
&0. =IHDOA;N?> M?=IH>;LS ;HNC<I>C?M 0?P?;FCHA Q;M J?L@ILG?> <S GCH CH=O<;NCIH
QCNB OGC CABN.FOM 0I=B? MO<MNL;N? IH ; !B?GC>I= +. 'G;ACHA MSMN?G  CI0;>
HNC<I>C?M ;L? FCMN?> CH 2;<F?

& 6 4A 2
%FI<;F , G?NBSF;NCIH F?P?FM Q?L? ;MM?MM?> OMCHA NB? OGCHIG?NLC= +?NBSF;NCIH
MM;S 3+ (8040 , (3 @LIG 52 ;H> 2)- #1!M CH M?LOG ' G?>COG ;H>
52 #1!M =OFNOL?> CH C G?>COG =IGJF?G?HN?> QCNB 4CN!  LC?@FS HA I@ A?HIGC=
, Q;M >CA?MN?> QCNB B? 2 ;H> ?0 2 ,# CH J;L;FF?F L?;=NCIHM ;N
k! @IL B @IFFIQ?> <S B?;N CH;=NCP;NCIH ;N k! 2 CM CH=FO>?> ;M ;H CHN?LH;F

L?@?L?H=? CFFCHA I@ NB? A?HIG? QC>? JLINLO>CHA ?H>M I@ NB? L?MNLC=NCIH >CA?MNCIHM



Q?L? KO;HNC@C?> CH ; JSLIM?KO?H=CHA L?;=NCIH .SLI+;LE / ;ONIJL?J /C;A?H
>CMJ?HM;NCIH IL>?L !2!% ;H> ;FF L?MOFNM Q?L? ;H;FST?> QCNB NB? ;MMI=C;N?>
MI@NQ;L? / ONIJL?J 1I@NQ;L?

29 2- ,1 75 70 81A 5 8., 75. A
! +1 <;M?> KO;HNC@C=;NCIH I@ G?NBSF =SNIMCH?M Q;M J?L@ILG?> IH A I@ ,
>?AL;>?> NI HO=F?IMC>?M QCNB HO=F?;M? . 0I=B? MH;E? P?HIG JBIMJBI>C?MN?L;M?
5ILNBCHANIH ;H> ;FE;FCH? JBIMJB;N;M? ?LG?HN;M H ?KO;F PIFOG? I@ CMINIJC=
MN;H>;L> GCRNOL? , ! 1CF;HN?M & G! 20! ;H> M?F@ MSHNB?MCT?> ,
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NL;HM@?=NCIH ;N IL =OFNOL?> CH G?>COG @IL >;SM @IL #JC ! NL;HM@?=NCIH !?FFM
Q?L? =I NL;HM@?=N?> QCNB J% #4 J! %0 O= #GJNS =IHNLIF P?=NIL ;H>
J% # J! %0 O= >CMN;F ?HB;H=?L IL J% .# J! %0 O= JLIRCG;F ?HB;H=?L
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%' !- ;H> F I@ CJI@?=N;GCH? 2B?LGIM=C?HNC@C= J?L Q?FF !OFNOL? G?>COG
Q;M L?JF;=?> QCNB NB? NL;HM@?=NCIH GCR @IL B;F@ ; >;S ;H> NB?H =IGJF?N?> QCNB F
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R =?FFM Q?FF CH C 4CN! G?>COG !IFIHC?M @LIG IL #JC !M Q?L? ALIQH
@IL ;H> >;SM L?MJ?=NCP?FS <?@IL? <?CHA MN;CH?> @IL ;FE;FCH? JBIMJB;N;M?
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J?L@ILG?> <S ;>>CHA  1 ;H> IHE?S M?LOG CH . 2 @IL GCHON?M .LCG;LS
;HNC<I>C?M >CFON?> CH <FI=ECHA MIFONCIH Q?L? CH=O<;N?> @IL BIOLM ;N k! QCNB NB?
?G<LSIM NB?H NBL?? Q;MB?M I@ GCH ;N 02 Q?L? J?L@ILG?> 1CGCF;LFS M?=IH>;LS
;HNC<I>C?M Q?L? >CFON?> CH <FI=ECHA MIFONCIH 2;<F? ;H> CH=O<;N?> @IL BIOLM ;N 02
@N?L NB? @CH;F Q;MB?M ?G<LSI GIOHNCHA Q;M G;>? NBLIOAB CH=L?;MCHA J?L=?HN;A?M
I@ AFS=?LIF CH CH=L?;MCHA NCG?M ;M @IFFIQ GCHON?M GCHON?M
GCHON?M GCHON?M GCHON?M ;H> 2% %FS=?LIF  !-
G+ 2LCM J& GCHON?M 'G;A?M Q?L? I<N;CH?> OMCHA ; 8?CMM 1+ CHP?LN?>
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OJ QCNB 0,?;MS +CHC ECN /' %#, 2I A?H?L;N? = , @CLMN MNL;H> ; GCHCGOG I@ ;

HA I@ 0, Q;M L?P?LM? NL;HM=LC<?> OMCHA L;H>IG JLCGCHA QCNB 1OJ?L1=LCJN ''' C@?
2?=BHIFIAC?M 2B? >?MCAH I@ NB? K.!0 JLCG?LM Q;M G;>? OMCHA .LCG?L JLIAL;G
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#RJL?MMCIH F?P?FM Q?L? HILG;FCT?> NI BIOM?E??JCHA A?H?M OMCHA !2 G?NBI>

43  .9 .6,260
IL ,.! ;H> #JC ! <OFE 0, M?KO?H=CHA NIN;F ,;M? NL?;N?> 0, Q;M CMIF;N?> ;M
>?M=LC<?> ;<IP? 0, M?K FC<L;LC?M Q?L? JL?J;L?> @LIG ; GCHCGOG I@ HA I@
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+ L?;>M Q?L? M?KO?H=?> J?L M;GJF?
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J;CL?> ?H> <J 1;GJF?M @LIG ;FF =?FF FCH?M Q?L? CH=FO>?> CH ?;=B M?KO?H=CHA F;H?
NI =IHNLIF @IL N?=BHC=;F F;H? ?@@?=NM -HFS =?FFM QCNB IP?L >?N?=N?> L?;>M ;MMCAH?>
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2B? !ON 0OH JLINI=IF Q;M IJNCGCT?> @LIG 2,5, (5 ,5026-- !IH=;H;P;FCH
<?;>M .IFSM=C?H=?M Q?L? ;=NCP;N?> CH GF I@  CH>CHA  O@@?L G+ &#.#1 )-&
G+ )!F G+ !;!F G+ +H!F  ?NQ??H ;H> =?FFM Q?L?

;FCKOIN?> CH GF I@ 5;MB  O@@?L G+ &#.#1 )-& G+ ,;!F G+
1J?LGC>CH? 1CAG; ;H> 6 !IGJF?N? # 2 @L?? 0I=B? JLIN?;M? CHBC<CNIL =I=EN;CF
;H> o I@ ;=NCP;N?> <?;>M Q?L? ;>>?> NI NB? =?FFM @IFFIQ?> <S GCH CH=O<;NCIH ;N
02 IH ; LIN;NCHA QB??F !?FFM Q?L? =IFF?=N?> IH ; G;AH?NC= L;=E NB? MOJ?LH;N;HN Q;M
L?JF;=?> <S o I@ JLCG;LS ;HNC<I>S 2;<F? >CFON?> NI CH 5;MB  O@@?L
=IGJF?G?HN?> QCNB G+ # 2 ;H> CACNIHCH +CFFCJIL? !?FFM Q?L? CH=O<;N?>
@IL IH? BIOL ;N 02 1;GJF?M Q?L? NB?H Q;MB?> NQC=? CH CA 5;MB  O@@?L 5;MB  O@@?L

CACNIHCH @IL GCH ;N 02 ;H> CH=O<;N?> QCNB BIG? G;>? J +,;M?
CH CA 5;MB @IL GCH ;N 02 @N?L NQIGIL? Q;MB?M =?FFM Q?L? L?MOMJ?H>?> CH oF
I@ CA 5;MB ;H> =IIF?> >IQH @IL @CP? GCH ;N k! IL N;LA?N?> >CA?MNCIH !;!F Q;M
;>>?> NI NB? =?FFM NI ; @CH;F =IH=?HNL;NCIH I@ G+ @IFFIQ?> <S GCH CH=O<;NCIH IH
C=? 2B? L?;=NCIH Q;M MNIJJ?> <S ;>>CHA oF I@ 6 12-.  O@@?L G+ ,;!F
G+ # 2 G+ #%2 CACNIHCH HA GF 0,;M? HA GF AFS=IA?H
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k! @IL ;N F?;MN GCH 2B? , J?FF?N Q;M Q;MB?> CH ?NB;HIF MJOH >IQH ;H>
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=S=F?M Q?L? ;JJFC?> ;M @IFFIQ?> k! @IL M?= k! @IL M?= ;H> k! @IL IH?
GCHON? C<L;LS MCT? ;H> KO;HNC@C=;NCIH Q;M ;MM?MM?> IH ACF?HN 2;J?MN;NCIH
!ON 0OH FC<L;LC?M Q?L? M?KO?H=?> IH ,IP;1?K 'FFOGCH; OMCHA .# <J LOH QCNB
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J?L M;GJF?
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CHN?ALCNS 2;AG?HN;NCIH Q;M J?L@ILG?> IH HO=F?C J?L M;GJF? QCNB 2 # 2H
NL;HMJIM;M? ,?RN?L; ;N k! @IL GCH 2B? L?;=NCIH Q;M MNIJJ?> <S NB? ;>>CNCIH
I@ .  O@@?L ;H> N;AG?HN?> , Q;M ?FON?> OMCHA GCH#FON? =IFOGHM @LIG 0?;=NCIH
=F?;H OJ /C;A?H )CN 5? OM?> HA I@ N;AG?HN?> A?HIGC= , CMIF;N?> @LIG NB?
M;G? HO=F?C JL?J;L;NCIH NI =IHNLIF @IL 2H NL;HMJIMCNCIH <C;M C<L;LC?M Q?L?
A?H?L;N?> <S .!0 ;GJFC@C=;NCIH G;RCGOG I@ =S=F?M ;M JL?PCIOMFS >?M=LC<?> CH
 O?HLIMNLI ?N ;F OMCHA =OMNIG G;>? <;L=I>?> JLCG?LM C<L;LC?M Q?L? =F?;H?>
IH GCH#FON? =IFOGHM ;H> KO;FCNS Q;M ;MM?MM?> OMCHA ACF?HN 2;J?MN;NCIH
1?KO?H=CHA Q;M J?L@ILG?> IH ,IP;1?K JF;N@ILG 'FFOGCH; OMCHA .# <J LOH
 ?NQ??H + ;H> +L?;>M Q?L? M?KO?H=?> J?L M;GJF?
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PM .%! ! #JC ! ;H> .%! ! PM ,.! #JC ! 2I >?@CH? #JC ! MJ?=C@C= A?H?M
NB? M;G? MNL;N?AS ;H> NBL?MBIF>M Q?L? ;JJFC?> OMCHA #JC ! ;N CHMN?;> I@ #JC !
;N NI =;JNOL? NL;HMC?HNFS ?RJL?MM?> w@ILG;NCP?x ?JC<F;MN A?H?M =IGJ;LCMIHM Q?L?
#JC ! PM .%! ! ,.!
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.;CL?> ?H> L?;> ;FCAHG?HN Q;M G;>? OMCHA );FFCMNI JM?O>I ;FCAH?L P %?H?
;HHIN;NCIH Q;M I<N;CH?> @LIG #HM?G<F #HM < +GOM=OFOM P @N?L #>A?0
P !.+ HILG;FCT;NCIH >C@@?L?HNC;F A?H? ?RJL?MMCIH ;H;FSMCM Q;M G;>? OMCHA
4IIG NL;HM@ILG;NCIH @LIG CGG; 0 J;=E;A? P . 4;FO?M Q?L? ;>DOMN?> QCNB
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A?H?M Q?L? M?N ;N NB? 0 ;H> UFIA !U
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;N GIMN I@ GCMG;N=B?M #0!!M A?H?M ;H> 2# @;GCFC?M <;M?> KO;HNC@C=;NCIH Q;M
J?L@ILG?> QCNB @?;NOL?!IOHNM P OMCHA ; =IH=;N?H;N?> @CF? QCNB L?J?;N+;ME?L
#0!! MJCE? CH ;H> %?H=I>? P+ ;HHIN;NCIHM CFN?LCHA I@ =?FFM Q;M J?L@ILG?> QCNB
NB? @IFFIQCHA =LCN?LC; =?FFM QCNB F?MM NB;H A?H?M QCNB ;N F?;MN IH? L?;> ;H> =?FFM
QCNB GIL? NB;H I@ GCNI=BIH>LC;F L?;>M IL GIL? NB;H I@ LC<IMIG;F L?;>M Q?L?
@CFN?L?> ION -H NB? L?G;CHCHA =?FFM NB? L;Q =IOHNM Q?L? HILG;FCT?> QCNB NB?
1!2L;HM@ILG @LIG 1?OL;N P .! Q;M J?L@ILG?> IH NB? GIMN P;LC;<F?
A?H?M >?@CH?> <S NB? PMN G?NBI> 3+ . Q;M J?L@ILG?> IH NB? @CLMN JLCH=CJ;F
=IGJIH?HNM QCNB H?CAB<ILM ; GCHCG;F >CMN;H=? I@ ;H> ; MJL?;> I@ !?FFM
=FOMN?LM Q?L? >?@CH?> QCNB NB? CH>,?CAB<ILM ;H> CH>!FOMN?LM @OH=NCIHM @LIG 1?OL;N
IH @CLMN JLCH=CJ;F =IGJIH?HNM QCNB H?CAB<ILM ;H> ; L?MIFONCIH I@ .M?O>INCG?
Q;M CH@?LL?> QCNB NB? 0 J;=E;A? MFCHAMBIN P IH NB? @CLMN JLCH=CJ;F
=IGJIH?HNM 2L;HM=LCJNCIH;F HICM? ;H;FSMCM Q;M =IH>O=N?> QCNB NB? M;G? JLI=?>OL?
;M CH 6 (44, , (3
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M?HMCNCP? GI>? OJFC=;N?> L?;>M Q?L? L?GIP?> OMCHA .C=;L> P  CAQCA @CF?M @IL
3!1! A?HIG? <LIQM?L ;H> B?;NG;JM Q?L? =L?;N?> QCNB >??J2IIFM P 1FC>CHA
QCH>IQM ;JJLI;=B Q;M OM?> NI >?@CH? ?HLC=B?> L?ACIHM QCNB =M;Q 0 J;=E;A?
P 5CH>IQ MCT? I@ <J ;H> E< Q;M OM?> @IL & ) ;= ;H> & ) G?
M;GJF?M QCNB ; MJ;=CHA CHN?LP;F I@ <J ;H> <J L?MJ?=NCP?FS 5CH>IQ F?P?F
=IOHNM Q?L? KO;HNC@C?> OMCHA NB? F8 3 F D CB @OH=NCIH >CM=;L>CHA <F;=EFCMN?>
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M;G? >C@@?L?HNC;NCIH JLINI=IFM NB?S >CMJF;S ; >?F;S?> ECH?NC=M QB?H =IGJ;L?> NI
G;F? #1!M ;M NB? L?AOF;NCIH I@ 6 =BLIGIMIG? CH;=NCP;NCIH CGJ;=NM NB? ?RCN I@ H;cP?
JFOLCJIN?H=S ;H> NB? >C@@?L?HNC;NCIH I@ NB? ?JC<F;MN NIQ;L>M NB? A?LGFCH? (27D;I 4C 0;

(4E4A8 4C 0; 'H GS IJCHCIH QBCF? 8 E8CA >C@@?L?HNC;NCIH JLINI=IFM B;P?
NB?CL FCGCN;NCIHM ;H> >L;Q<;=EMvNB;N ' QCFF =IP?L F;N?L CH NBCM >CM=OMMCIHvNB?S ;FMI
JL?M?HN MIG? MCAHC@C=;HN ;>P;HN;A?M +IMN HIN;<FS NB?S L?=;JCNOF;N? NB? G;CH
>SH;GC=M I@ G;DIL =BLIG;NCH G;LEM ;H> ;FFIQ @IL JLIJ?L A?H? ?RJL?MMCIH =IGJ;L?>
NI 8 E8E JFOLCJIN?HN ?G<LSIHC= =?FFM &;S;MBC ?N ;F 1BCL;H? ?N ;F /
7CHA ?N ;F ;H> NB?S ;FMI JLIPC>? ?HIOAB G;N?LC;F @IL ; QC>? L;HA? I@
>IQHMNL?;G ;JJFC=;NCIHM IP?L=IGCHA G;N?LC;F FCGCN;NCIH @;=?> <S 8 E8E GI>?FM ;N
NB?M? >?P?FIJG?HN;F MN;A?M

'H NBCM =B;JN?L ' QCFF >CM=OMM MIG? ;MJ?=NM I@ NB? G;CH =IH=FOMCIHM NB;N ' >L?Q
@LIG GS MNO>S ;H> QCFF NLS NI IJ?H MIG? H?Q J?LMJ?=NCP?M  LC?@FS ' MBIQ?> NB;N
;FCE? H;cP? MN?G =?FFM ?JC<F;MN MN?G =?FFM >I HIN L?FS IH , G?NBSF;NCIH NI MOJJILN
NB?CL C>?HNCNS ;H> @OH=NCIH;F JLIJ?LNC?M 2B?L?@IL? ' ;G JLIJIMCHA NI ?RN?H> NB? HINCIH
I@ >CMJ?HM;<CFCNS I@ , G?NBSF;NCIH CH MN?G =?FFM @LIG NB? H;cP? NI NB? JLCG?> MN;N?
2B?H ' @IOH> NB;N , G?NBSF;NCIH CM ;FMI >CMJ?HM;<F? @IL NB? CH>O=NCIH I@ MIG;NC=
H?OL;F JLIA?HCNIL =?FFM ,.!M ;M A?H? GCML?AOF;NCIH IHFS <?=;G? ?PC>?HN ;@N?L
M?P?L;F >;SM I@ =OFNOL? >OLCHA ,.! >C@@?L?HNC;NCIH QCNB NB? L?;=NCP;NCIH I@ JFOLCJIN?H=S
A?H?M CH F;N? 2)- ,.!M +IL?IP?L CN ;JJ?;L?> NB;N 2)- =?FFM B;P? FIHA?L
IJJILNOHCNC?M NI ACP? LCM? NI NB? A?LGFCH? QCNBION ;HS ;JJ;L?HN CGJ;=N IH NL;HM=LCJNCIH
NBOM MBIQCHA NB;N , G?NBSF;NCIH CM HIN =LCNC=;F @IL NB? L?AOF;NCIH I@ NB?
NL;HM=LCJNIG? CH ?;LFS >C@@?L?HNC;NCHA MN?G =?FFM CH;FFS ' I<M?LP?> NB;N NB? ;<M?H=?
I@ , G?NBSF;NCIH JLCG?M H?OL;F ;H> A?LGFCH? @;N?M ;M >?@;OFN LION?M FCE?FS PC; NB?
;=NCIH I@ , G?NBSF;NCIH M?HMCNCP? NL;HM=LCJNCIH @;=NILM NB;N =ILL?F;N?M QCNB ;
wL?F;R?>x =BLIG;NCH MN;N? NB;N Q? @IOH> ;N JON;NCP? ?HB;H=?LM I@ NB?M? FCH?;A?M



, G?NBSF;NCIH CH MN?G =?FFM ; IH? Q;S L?F;NCIHMBCJ

, G?NBSF;NCIH CM >CMJ?HM;<F? @IL MN?G =?FF C>?HNCNC?M

0?>OH>;H=S I@ L?JL?MMCP? ?JCA?H?NC= G;LEM CH H;CP?NS

+IOM? H;cP? ?G<LSIHC= MN?G =?FFM Q?L? EHIQH NI NIF?L;N? =IG<CH;NILC;F FIMM I@
C C 0 ;H> C 1 )BD DA0 4C 0; 2BCM ?@@?=N Q;M ;FMI PCMC<F? NI OM

;M IOL IQH # 2)- =?FF FCH? =IOF> <? G;CHN;CH?> CH H;cP? =IH>CNCIHM CH M?LOG ' IL
C <;M?> G?>C; QCNBION =B;HA?M CH GILJBIFIAS ALIQNB L;N? IL ?RJL?MMCIH F?P?F I@
G;CH JFOLCJIN?H=S G;LE?LM 2BCM >CMJ?HM;<CFCNS I@ , G?NBSF;NCIH CH H;cP? MN?G =?FFM
=;H ;FMI <? ?RN?H>?> NI INB?L ?JCA?H?NC= G;LEM FCE? L?JL?MMCP? & ) G? BCMNIH?
GI>C@C=;NCIHM 70 14A;08 4C 0; &IQ?P?L ;>>CNCP? EHI=E IONM I@ ,
G?NBSF;NCIH & ) G? ;H> & ) G? CH>O=? =?FFOF;L >?;NB ;@N?L MCR NI ?CABN I@
=OFNOL?M ?P?H CH CH C G?>C; ,0;C4A 4C 0; 2BCM MOAA?MNM NB;N QBCF? L?JL?MMCP?
?JCA?H?NC= G;LEM N;E?H IH? ;N NB? NCG? ;L? F;LA?FS OHH?=?MM;LS NI MOJJILN H;cP?
C>?HNCNS NB?M? G;LEM G;S >CMJF;S MIG? L?>OH>;H=S 2B? G;CH PC?Q CM NB;N ?G<LSIHC=
?JCA?H?NC= L?JLIAL;GGCHAv?H>CHA OJ QCNB ; L?>O=?> F?P?FM I@ L?JL?MMCP? ,
G?NBSF;NCIH ;N NB? <F;MNI=SMN MN;A?vCM ; <S JLI>O=N I@ NB? H??> NI ?L;M? CH NB?
?G<LSI NB? J;L?HN;FFS CHB?LCN?> A;G?NC= J;NN?LHM I@ , G?NBSF;NCIH M ;
=IHM?KO?H=? ;M BSJIG?NBSF;N?> MN?G =?FFM <?=IG? ?RJIM?> NI H?Q NBL?;NM FCE? NB?
L?;=NCP;NCIH I@ 2#M NBCM GCABN B;P? JLIGIN?> NB? >?P?FIJG?HN I@ MIG? L?>OH>;HN
;H> =IGJ?HM;NCHA MNL;N?AC?M NBLIOAB INB?L L?JL?MMCP? =BLIG;NCH G;LEM &IQ?P?L
MCH=? L?JL?MMCP? ?JCA?H?NC= G;LEM ;L? ;FMI NBIOABN NI <? JCPIN;F CH MN;<CFCTCHA =?FFOF;L
C>?HNCNS NB?CL L?F?P;H=? @IL ?G<LSIHC= MN?G =?FFM CM HIN CHNOCNCP? NB?M? =?FFM ;L?
>CPC>CHA @;MN ;H> H??> NI L?G;CH JF;MNC= ;H> BCABFS L?MJIHMCP? NI MCAH;FCHA =O?M
'HMN?;> NB? =IHNLIF I@ H;cP? JFOLCJIN?HN C>?HNCNS GCABN @;FF CH INB?L B;H>M NB;H
L?JL?MMCP? ?JCA?H?NC= G;LEM &CAB F?P?FM I@ =BLIG;NCH ;==?MMC<CFCNS ;=NCPCNS I@
NL;HM=LCJNCIH @;=NIL H?NQILEM ;H> ;=NCP? BCMNIH? G;LEM G;S JF;S ; F;LA?L CH@FO?H=? 'H
FCH? QCNB NBCM Q? M;Q FCE? INB?LM NB;N #1!M B;P? BCAB =BLIG;NCH ;==?MMC<CFCNS ;H> ;FMI
>CMJF;S GIL? >C@@OM? B?N?LI=BLIG;NCH >IG;CHM 4B7 A4A 4C 0; (27;4B8 64A 0 3
4B7 A4A



, G?NBSF;NCIH CM HIN L?KOCL?> @IL JLCGCHA

' =IOF> @OLNB?L MBIQ NB;N , G?NBSF;NCIH CM ;FMI >CMJ?HM;<F? @IL ?RCNCHA H;cP?
JFOLCJIN?H=S ;H> @IL NL;HMCNCIHCHA NIQ;L> ; JLCG?> JFOLCJIN?H=S MN;N? 2BCM Q;M CH
=IHNL;MN NI NB? A?H?L;F PC?Q 4D;0 4C 0; ,48 14A64A 4C 0; ' P;FC>;N?>
NBCM I<M?LP;NCIH @CLMN ;N NB? NL;HM=LCJNIGC= F?P?F QB?L? ' I<M?LP?> HI MNLCECHA =B;HA?M
CH A?H? ?RJL?MMCIH =IGJ;L?> NI 52 =?FFM QCNB NB? ?R=?JNCIH I@ A?LGFCH? A?H?M 2B?H
' >?GIHMNL;N?> NB;N CH ;<M?H=? I@ , G?NBSF;NCIH #JC<F;MN FCE? =?FFM JLIJ?LFS
;=NCP;N?> NB? JLIRCG;F ?HB;H=?L I@ 2C 0 3 Q?L? HIN JLIH? NI >?P?FIJG?HN;F
L?P?LMCIH 2B?M? @CH>CHAM CH IOL IJCHCIH ?RN?H> NB? QCH>IQ I@ >CMJ?HM;<CFCNS I@ ,
G?NBSF;NCIH NI JLCG?> MN?G =?FFM 1CGCF;LFS CN B;M <??H @ILG?LFS ;LAO?> NB;N L?JL?MMCP?
& ) G? G;LEM =IOF> ;FMI <? >CMJ?HM;<F? @IL A?H? L?JL?MMCIH CH ?;LFS
>C@@?L?HNC;NCIH ;H> CH .%! ! MJ?=C@C=;NCIH D0 6 4C 0; 88B8 6 4C 0;
&IQ?P?L CN GCABN <? H?=?MM;LS NI JICHN NB;N Q? J?L@ILG?> #JC ! >C@@?L?HNC;NCIH @IL ;
G;RCGOG I@ M?P?H >;SM IHFS QBC=B GCABN L?JL?M?HN ;H ?;LFS MN;N? I@ JLCG?>
JFOLCJIN?H=S CH IJJIMCNCIH NI MN;<F? ?JC<F;MN FCE? JLCG?> =IFIHC?M NB;N G;S H??> @?Q
LIOH>M I@ J;MM;ACHA ;H> FIHA?L =OFNOL? NCG? NI <? MN;<FS ?MN;<FCMB?> A B 4C 0;

A60 8 4C 0; 7?N ' ;FMI MBIQ?> NB;N , G?NBSF;NCIH @L?? MN?G =?FFM
=;H =IHNLC<ON? NI NB? ?JC<F;MN 8 E8E CH =BCG?LC= ?G<LSIM

C@@?L?HN C )HI=E IONM >C@@?L?HN =BCG?L;?

2B? =IHNLC<ONCIH I@ IOL # C 2)- =?FFM NI NB? ?JC<F;MN I@ =BCG?LC= ?G<LSIM
;JJ?;L?> ;N @CLMN JOTTFCHA NI OM 'H>??> CN B;M FIHA <??H MBIQH NB;N C )-

C )- IL >IO<F? C C )-GC=? JIILFS >?P?FIJ ?G<LSIHC= FCH?;A?M
<?SIH> # 07;4C 4C 0; 48 4C 0; :0 4C 0; ==IL>CHAFS
' I<M?LP?> ; L?>O=NCIH CH NB? MCT? I@ NB? 2)- =BCG?L;? ;N # MOJJILNCHA ALIQNB
L?N;L>;NCIH I@ ?G<LSIHC= NCMMO?M CH ;<M?H=? I@ , G?NBSF;NCIH <ON S?N 2)-
?G<LSIHC= =?FFM Q?L? ;<OH>;HNFS JL?M?HN CH NB? ?JC<F;MN 'H J;LNC=OF;L @ILG?L MNO>C?M
=IH=FO>?> NB;N NB? F;=E I@ , G?NBSF;NCIH CM IHFS =IGJ;NC<F? QCNB =IHNLC<ONCIH NI
?RNL; ?G<LSIHC= @;N? 2BCM Q;M I<M?LP?> CH HO=F?;L NL;HM@?L =BCG?L;M OMCHA NB?
ILCACH;F ( C 2)- =?FF FCH? (0:0D4 4C 0; ;H> CH ; L?=?HN ;AAL?A;NCIH ;MM;S
QCNB >IO<F? C 0 C 1 )- # #1!M  8 B78C0 4C 0;  INB MNO>C?M



MBIQ?> NB;N NB? B2; CGJLCHN?> A?H?v?H=I>CHA ; NLIJBI<F;MN NL;HM=LCJNCIH @;=NILv
Q;M OJL?AOF;N?> >OLCHA ?;LFS >C@@?L?HNC;NCIH I@ NB?M? , G?NBSF;NCIH >?@?=NCP? =?FF
FCH?M ;H> GIMN CGJILN;HNFS NB;N B2; EHI=E ION L?MNIL?> JLIJ?L ?JC<F;MN
=IHNLC<ONCIH CH =BCG?L;?  8 B78C0 4C 0; 20 . &IQ?P?L NBCM
B2; OJL?AOF;NCIH >C> HIN ;JJ?;L NI ILCACH;N? @LIG FIMM I@ CGJLCHNCHA ;M ,
G?NBSF;NCIH CM HIN CHPIFP?> CH NB? L?AOF;NCIH I@ NBCM CGJLCHN?> A?H? 'H =IHNL;MN Q? >C>
HIN HINC=? MNLCECHA >C@@?L?H=?M CH B2; ?RJL?MMCIH CH IOL IQH # C 2)- =?FF FCH?
>OLCHA ?JC<F;MN >C@@?L?HNC;NCIH =IGJ;L?> QCNB 52 =?FFM QBC=B G;S ?RJF;CH NB? BCAB
?JC<F;MNC= =IHNLC<ONCIH NB;N Q? I<M?LP?> 20 . &IQ IOL 2)- =?FFM JLIJ?LFS
L?AOF;N? B2; ?RJL?MMCIH L?G;CHM NI <? ?RJF;CH?>  ON CN CM QILNB HINC=CHA NB;N <INB
NB? A?H?NC= <;=EALIOH> ;H> NB? EHI=E ION MNL;N?AS =;H AL?;NFS CH@FO?H=? NB? ;<CFCNS I@
; GON;HN NI >C@@?L?HNC;N? IL HIN M ;H ?R;GJF? CN Q;M I<M?LP?> NB;N #1!M QCNB ;
=;N;FSNC=;FFS CH;=NCP? ,+2 JLIN?CH MBIQ?> BCAB?L JLIJ?HMCNS NI >C@@?L?HNC;N? CHNI NB?
JLCGCNCP? ?H>I>?LG QBC=B Q;M HIN I<M?LP?> CH =IGJF?N? C )- =?FFM C 4C 0;

+IL?IP?L =?FFM QCNB EHI=E >IQH I@ C ;H> C >?GIHMNL;N?
>?F;S?> ?RCN I@ H;cP? JFOLCJIN?H=S ;H> ?JC<F;MN >C@@?L?HNC;NCIH ;MMI=C;N?> QCNB FIMM I@
, G?NBSF;NCIH ;N NB? 0 6 JLIGIN?L 8 4C 0; &IQ?P?L QBCF? NB? C

C )- # #1!M @LIG NB? MNO>S I@ L )CHIMBCN; ;FMI N;LA?N?> NB? =;N;FSNC=
>IG;CH I@ ,+2M NB? ( 2)- #1!M A?H?L;N?> <S L -E;HI Q?L? G;>? <S N;LA?N?>
>CMLOJNCIH I@ C A?H?M OMCHA P?=NILM =;LLSCHA ;HNC<CINC= L?MCMN;H=? A?H?M &?H=? CN
=IOF> <? CHN?L?MNCHA NI M?? C@ EHI=ECHA ION C A?H?M <S !0'1.0 !;M ;N =;N;FSNC=
>IG;CHM CH NB? ( #1! <;=EALIOH> =IOF> GI>C@S NB? =IHNLC<ONCIH I@ ( #1!M @LIG
?RNL; ?G<LSIHC= NI ?G<LSIHC= FCH?;A?M NBOM JICHNCHA NIQ;L> ; <;=EALIOH> IL )-
MNL;N?AS >?J?H>?HN ILCACH @IL >C@@?L?HNC;F =IHNLC<ONCIH I@ #1!M CH =BCG?L;M +IL?IP?L
Q? =IOF> ;FMI A?H?L;N? ;H ;>>CNCIH;F C )- CH NB? C C )- #
#1!M @LIG L )CHIMBCN;zM MNO>S ;H> =B?=E C@ NBCM =IOF> L?MNIL? B2; ?RJL?MMCIH
NBOM JICHNCHA ;N ; GON;HN NSJ? ILCACH @IL NBCM =BCG?LC= =IHNLC<ONCIH >CM=L?J;H=S



3H=IOJFCHA NL;HM=LCJNCIH ;H> ?JCA?H?NC= L?JLIAL;GGCHA

, G?NBSF;NCIH =LCNC=;F @IL MCF?H=CHA H;CP?NS

L?=OLL?HN I<M?LP;NCIH ' G;>? NBLIOABION NBCM QILE CM NB? =IHMCMN?HN ;<CFCNS I@ 2)-
#1!M NI JLIJ?LFS MCF?H=? H;cP? JFOLCJIN?H=S A?H?M >OLCHA #JC ! ,.! IL
G?MI ?H>I>?LG >C@@?L?HNC;NCIH >?MJCN? NB? ;<M?H=? I@ , G?NBSF;NCIH 'N CM ;N I>>
QCNB JL?PCIOM I<M?LP;NCIHM NB;N H;cP? JFOLCJIN?H=S A?H?M ;=KOCL? , G?NBSF;NCIH ;N
NB?CL ?HB;H=?LM ;H> JLIGIN?LM >OLCHA JLCGCHA 4;; 4C 0;  0;:0 4C 0;
2BCM B;> F?> NI NB? JL?P;CFCHA PC?Q NB;N , G?NBSF;NCIH CM ;H CGJILN;HN L?JL?MMIL I@
JFOLCJIN?H=S A?H?M >OLCHA >C@@?L?HNC;NCIH &IQ?P?L QBCF? NBCM ;JJFC?> NI ; MO<M?N I@
, G?NBSF;NCIH M?HMCNCP? A?H?M FCE? 4G /5? BAA1 A 1 IL 0 6 INB?L =IL?

JFOLCJIN?H=S @;=NILM FCE? ( G ;H> 2C IL JLCGCHA A?H?M FCE? /82 /82 ;H> /5?
>I HIN MBIQ MNLIHA =ILL?F;NCIH <?NQ??H NB?CL NL;HM=LCJNCIH MN;NOM ;H> ,
G?NBSF;NCIH F?P?F &?H=? CN CM OHFCE?FS NB;N JLIGIN?L , G?NBSF;NCIH =IOF> L?;FFS
CGJ;=N NL;HM=LCJNCIH ;H> L?AOF;NCIH I@ JLCGCHA 630 E8 4C 0;  0;:0 4C 0;

'N CM CHN?L?MNCHA NI HIN? NB;N 4G ?RJL?MMCIH CM ; =F;MMC= G;LE?L @IL GIHCNILCHA
NB? ?RCN @LIG H;cP? JFOLCJIN?H=S <ON CNM ?RJL?MMCIH CM ;HNC=ILL?F;N?> QCNB ,
G?NBSF;NCIH ;=KOCMCNCIH ;N CNM JLIGIN?L  0;:0 4C 0; ,A0H 4C 0; 1CH=?
Q? B;P? MBIQH NB;N H;cP? JFOLCJIN?H=S ?RCN >I?M HIN L?FS IH , G?NBSF;NCIH G;S<?
OMCHA ;HINB?L H;cP? G;LE?L HIN N;LA?N?> <S , G?NBSF;NCIH FCE? A 0 =IOF> <? ;H
CHN?L?MNCHA ;FN?LH;NCP? NI @IFFIQ NB? >SH;GC=M I@ JFOLCJIN?H=S NL;HMCNCIHCHA

CH;FFS MCHAF? =?FF 0, M?K OMCHA 1+ 02M?K MBIQ?> HI 2)- MJ?=C@C=
=FOMN?L I@ =?FFM OH?KOCPI=;FFS >?GIHMNL;NCHA BIGIA?HIOM ;H> MSH=BLIHIOM
L?AOF;NCIH I@ A?H? ?RJL?MMCIH <?NQ??H52 ;H> 2)- =?FFM ;N NB? MCHAF? =?FF F?P?F >OLCHA
?JC<F;MN >C@@?L?HNC;NCIH 2BCM >;N; ;FMI ;LAO? ;A;CHMN NB? ?G?LA?H=? I@ .%! !M @LIG
; JIJOF;NCIH I@ #JC !M QCNB L?MC>O;F ?RJL?MMCIH I@ H;cP? A?H?M ;M CN Q;M L?=?HNFS
JLIJIM?> A0 0:8 4C 0;  8 4C 0; 2BCM CM NLO? CH <INB 52 ;H> 2)-
#JC !M @OLNB?LGIL? >CM=IHH?=NCHA , G?NBSF;NCIH @LIG ; NL;HM=LCJNCIH;F =IHNLIF I@
.%! MJ?=C@C=;NCIH 7?N CN CM CH =IHNL;MN NI BOG;H .%!M QBC=B B;P? <??H MBIQH NI
?G?LA? @LIG ; JIJOF;NCIH I@ JLIA?HCNILM NB;N L?;=NCP;N? NB? H;cP? JFOLCJIN?H=S
JLIAL;G <?@IL? MJ?=C;FCTCHA CHNI A?LG =?FFM 74 4C 0; 5BS GIOM? .%! !M
H??> ; =IGJF?N? >CMMIFONCIH I@ JFOLCJIN?H=S <?@IL? MJ?=C@C=;NCIH CM MNCFF ;H IJ?H



KO?MNCIH +;S<? CN CM QLIHA I@ OM NI NBCHE I@ H;cP? JFOLCJIN?HN MN?G =?FFM ;M NB? MN;LNCHA
JICHN I@ ?G<LSIHC= FCH?;A?M >?P?FIJG?HN CH GC=? 'H @;=N H;cP? JFOLCJIN?H=S H??>M NI
<? IP?L=IG? NI ?H;<F? >C@@?L?HNC;NCIH CH A?H?L;F ;M ?R?GJFC@C?> <S NB? H?=?MMCNS NI
>IQH L?AOF;N? 0 6 NI ;FFIQ MIG;NC= ;H> A?LGFCH? >C@@?L?HNC;NCIH 8
8 E0 0 C 8 4C 0; )A CC 0 3 0AC8 4I A80B QBC=B Q? ;FMI I<M?LP?>

CH ;FF I@ IOL >C@@?L?HNC;NCIH JLINI=IFM 20 . 'H =IHNL;MN CH BOG;HM MN?G =?FFM
CH NB? <F;MNI=SMN GIL? =FIM?FS L?M?G<F? GIOM? JLCG?> JFOLCJIN?HN MN?G =?FFM 2B?
;==?F?L;N?> JL?CGJF;HN;NCIH >?P?FIJG?HN CH GC=? G;S <? NB? L?;MIH @IL NB?
J?LMCMN?H=? I@ H;cP? MN?G =?FFM CH NB? <F;MNI=SMN 4BB 4A 4C 0; <ON NBCM MN;N?
GCABN DOMN L?JL?M?HN NB? @CH;F MN;A? I@ w<F;HEx L?JLIAL;GGCHA CH;FFS JLCGCHA I@ NB?M?
H;cP? =?FFM G;S NLOFS ;FFIQ NB?G NI ;=KOCL? JFOLCJIN?H=S @OH=NCIH;FFS MJ?;ECHA ;M
JIMNOF;N?> <S NB? @ILG;NCP? JFOLCJIN?H=S GI>?F I@ OMNCH 1GCNB ( 8C7 1CH=?
, G?NBSF;NCIH GCABN <? L?KOCL?> @IL NB? L?JL?MMCIH I@ H;cP? JFOLCJIN?H=S ;H> .%!M

L?;=NCP;N? NB? JFOLCJIN?H=S JLIAL;G IOL CHCNC;F BSJINB?MCM Q;M NB;N 2)- =?FFM =IOF>
N;E? ; >?P?FIJG?HN;F yMBILN =ONz ;H> <? GIL? JLIH? NI ACP? LCM? NI NB? A?LGFCH? <S
CH=IGJF?N? FIMM I@ JFOLCJIN?H=S A?H? ?RJL?MMCIH 5BCF? 2)- #1!M >I CH @;=N MBIQ
?RN?H>?> ;<CFCNS NI ACP? LCM? NI .%! !M NBCM ?@@?=N M??GM NI <? CH>?J?H>?HN @LIG ;
LIF? I@ , G?NBSF;NCIH IH A?H? NL;HM=LCJNCIH

, G?NBSF;NCIH ;N H;cP? L?AOF;NILS ?F?G?HNM =LCNC=;F @IL JLCGCHA

M 34 E , G?NBSF;NCIH I==OLM MCGOFN;H?IOMFS QCNB H;cP? NI JLCG?>
JFOLCJIN?H=S NL;HMCNCIH CH NB? ?JC<F;MN CN CM F?ACNCG;N? NI KO?MNCIH NB? LIF? I@ ,
G?NBSF;NCIH CH NBCM NL;HMCNCIH 5? @IOH> NB;N NB? F;=E I@ , G?NBSF;NCIH =B;HA?M NB?
>CMNLC<ONCIH I@ & ) ;= ;H> & ) G? ;M Q?FF ;M AFI<;F =BLIG;NCH ;==?MMC<CFCNS CH
#JC !M +IL? MJ?=C@C=;FFS Q? I<M?LP?> L?N?HNCIH I@ & ) ;= ;H> 2 ! MCAH;F CH
JON;NCP? ?HB;H=?LM ;MMI=C;N?> QCNB ,.! ;H> .%! ! A?H?M 5BCF? ' QCFF >CM=OMM F;N?L
BIQ NB?M? FI=;F MJ?=C@C= ?HLC=BG?HNM ;L? ;=BC?P?> ' QCFF @CLMN @I=OM IH NB?
L?F;NCIHMBCJM <?NQ??H , G?NBSF;NCIH ;H> NB?M? G;LEM ;H> QBS NB?M? =B;HA?M
G;S ;FMI HIN CGJ;=N NL;HM=LCJNCIH

2B? AFI<;FFS ;==?JN?> w@IFFIQ?L GI>?Fx CM NB;N , G?NBSF;NCIH CM >CL?=N?> ;H>
>?JIMCN?> ;==IL>CHA NI BCMNIH? GI>C@C=;NCIHM CH J;LNC=OF;L & ) G? ;H> & ) G?
NB;N ;L? M?HM?> <S MJ?=C;FCT?> >IG;CHM CH 34 E ,+2 JLIN?CHM &IQ?P?L NB?
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;NFH;II ED D 0'+ / I KD:;H=E D= =;D;H7B : <<;H;DJ 7J ED 7<J;H (%" M J>:H7M7B 7II;II;: 8O
.0 G, . ) /7A7K;  KHH;DJ EBE=O NFH;II ED E< D EKH .* I;G :7J7 <EH
F ( : <<;H;DJ 7J ED D 30 7D: 0'+ 9;BBI  EMDH;=KB7J ED E< D ;7HBO :7OI E<
*, );IE ;D:E:;HC 7D: F ( : <<;H;DJ 7J ED 7I 7 H;7: EKJ E< ;N J E< D7QL; FBKH FEJ;D9O 8;<EH;
B D;7=; 9ECC JC;DJ H7F> 97B H;FH;I;DJ7J ED E< J>; 9EDJHEB E<  * C;J>OB7J ED 7J I;DI J L;
;D>7D9;HI H ;<BO 7 IK8I;J E< ;D>7D9;HI :;CEDIJH7J; : <<;H;DJ 7B 8 D: D= E< JH7DI9H FJ ED <79JEHI
0"I :;F;D: D= E< C;J>OB7J ED IJ7JKI M> B; J>; C7 EH JO E< ;D>7D9;H H;C7 D CEIJBO DI;DI J L;
'H; 8 9>  E.NL 2EB97DE FBEJ I>EM D= 0"I 8 D: D= E99KHH;D9; D 799;II 8B; H;= EDI
 / D 0'+ 9;BBI 9ECF7H;: JE 7BB 799;II 8B; H;= EDI D 30 9EBEH;: 799EH: D= JE F 9EDJ;DJ D
8 D: D= CEJ <I  EC9A;  *7JKH; H7F> 97B H;FH;I;DJ7J ED E< J>; EKH=B7II CE:;B
H;FH;I;DJ D= J>; 8EJJB;D;9A E< > => JH7DI9H FJEC 9 I C B7H JO D : <<;H;DJ L;HJ;8H7J; IF;9 ;I :KH D= ;7HBO
;C8HOED 9 :;L;BEFC;DJ /F;7HC7D 9EHH;B7J ED I9EH; <HEC J>; 9ECF7H IED E< EHJ>EBE= =;D;
;NFH;II ED FHE< B; 7J : <<;H;DJ ;C8HOED 9 :;L;BEFC;DJ J C;I D : <<;H;DJ L;HJ;8H7J; IF;9 ;I =>
I9EH; I 7IIE9 7J;: M J> > =>;H JH7DI9H FJEC 9 I C B7H JO 8;JM;;D J>;I; IF;9 ;I 7J J> I IF;9 < 9 IJ7=;
%H ;  *7JKH; ECCKD 97J EDI



BC?L;L=BS G;S <? >C@@?L?HN ;N JLIGIN?LM ;H> ?HB;H=?LM @IL BCMNIH? G;LEM & ) ;=
;H> & ) G? @IL QBC=B , G?NBSF;NCIH CM L;NB?L CHMNLO=NCP? +IL?IP?L NBCM ?@@?=N
M??G NI <? BCABFS >SH;GC= ;H> L?P?LMC<F? ;M L?CHNLI>O=NCIH I@ ,+2M ;FFIQM L?
?MN;<FCMBCHA 52 =BLIG;NCH JLI@CF?M  8 6 4C 0; -H IH? MC>? , G?NBSF;NCIH
=IOF> FCGCN & ) ;= JLI@CF?M <S L?AOF;NCHA NB? <CH>CHA I@ , G? M?HMCNCP?
NL;HM=LCJNCIH @;=NILM 2 M ;H> IH NB? INB?L MC>? , G?NBSF;NCIH =IOF> CGJ;=N NB?
>?JIMCNCIH I@ & ) G? >?J?H>CHA IH NB? !J% >?HMCNS ;H> A?HIGC= =IHN?RN 5BCF?
Q? M;Q NBIOM;H>M I@ L?ACIHM QCNB >C@@?L?HNC;F A;CH I@ & ) ;= ;H> 2 ! MCAH;F CH
2)- #JC !M IHFS ; @?Q BOH>L?>M I@ A?H?M Q?L? MO<M?KO?HNFS OJL?AOF;N?> 5BCF? CN
B;M <??H JL?PCIOMFS MBIQH NB;N ;==OGOF;NCIH I@ & ) ;= >I?M HIN H?=?MM;LCFS
=ILL?F;N? QCNB =B;HA?M CH NL;HM=LCJNCIH >OLCHA ?JC<F;MN >C@@?L?HNC;NCIH /H;82I 4C 0;

CN L?G;CHM JOTTFCHA NI OM QBS MI @?Q A?H?M ;L? ;@@?=N?> 2BCM >?=IOJFCHA =IOF>
<? >O? NI Q?;E ?HB;H=?L JLIGIN?L CHN?L;=NCIHM ;M CN Q;M MBIQH NB;N H;cP? =?FFM
>?GIHMNL;N? GIL? IJ?H =BLIG;NCH F;H>M=;J? QCNB FIMM I@ FI=;F =BLIG;NCH CHN?L;=NCIHM
2 0D67;8 4C 0; (27;4B8 64A 0 3 4B7 A4A .LIGIN?L ?HB;H=?L

CHN?L;=NCIHM ;L? GIL? FCE?FS NI B;JJ?H QB?H NB?S ;L? @IOH> CH NB? M;G? NIJIFIAC=;FFS
;MMI=C;N?> >IG;CH 2 /D8 4C 0;  ?=;OM? Q? M?? BCAB?L =BLIG;NCH
;==?MMC<CFCNS CH ;<M?H=? I@ , G?NBSF;NCIH CH 2)- #JC !M CN CM JIMMC<F? NB;N NBCM
L?F;R?> =BLIG;NCH MN;N? L?>O=?M NB? >?@CHCNCIH I@ 2 M ;H> NBOM NB? JLI<;<CFCNS I@
JLIGIN?L ?HB;H=?L CHN?L;=NCIHM B?H=? GCHCGCTCHA NB? CGJ;=N I@ FI=;F =B;HA?M CH
BCMNIH? GI>C@C=;NCIHM IH A?H? ?RJL?MMCIH



B?;> MN;LN CH =?FF @;N? >?=CMCIHM @IL , G?NBSF;NCIH

, G?NBSF;NCIH ;H CHMNLO=NIL I@ @ILG;NCP? JFOLCJIN?H=S

2B? ;<M?H=? I@ , G?NBSF;NCIH JLIGIN?M w7H?4A 5 A 0C8E8CHx

5? JLIJIM? NB;N QBCF? , G?NBSF;NCIH >I?M HIN L?AOF;N? NB? NL;HM=LCJNCIH;F JLIAL;G
;MMI=C;N?> QCNB JLCGCHA CNM ;<M?H=? JLIGIN?M NB? ;>IJNCIH I@ ;H wBSJ?L @ILG;NCP?x
MN;N? L?H>?LCHA NB? =?FFM GIL? M?HMCNCP? NI MJ?=C@C= >C@@?L?HNC;NCIH =O?M 2B?L? ;L?
CH>??> ; @?Q >?@CHCHA =B;L;=N?LCMNC=M NB;N =IOF> MOJJILN NBCM HINCIH A60 8 4C 0;

( 8C7 CLMN I@ ;FF NB? =IGJ?N?H=? NI ACP? LCM? NI NB? A?LGFCH? CM
=IHMC>?L?> ; >?@CHCHA @?;NOL? I@ @ILG;NCP? MN?G =?FFM ;H> QBCF? Q? =F?;LFS I<M?LP?>
NB;N 52 #1!M FIM? NBCM ;<CFCNS ;@N?L B I@ ?JC<F;MN >C@@?L?HNC;NCIH NB? 2)- =?FFM
>?GIHMNL;N? ;H ?RN?H>?> NCG? QCH>IQ @IL A?LGFCH? MJ?=C@C=;NCIH -@ HIN? Q? H?P?L
G;H;A?> NI FI=;N? MJ?=C;FCT?> 2)- .%!M CH IOL =BCG?L;M <S QBIF? GIOHN
CGGOHI@FOIL?M=?H=? <?=;OM? I@ FIQ HOG<?L I@ .%!M MJ?=C;FCT?> ;N # FIQ SC?F>
;H> L?N;L>?> ALIQNB CH ;AAL?A;N?> =BCG?L;M ;H> MO<IJNCG;F ;HNC<I>C?M ;A;CHMN
G;LE?LM I@ NB? H;M=?HN A?LGFCH? ?MJCN? NBCM QB?H J?L@ILGCHA NB? >O;F FO=C@?L;M?
;MM;S ' @IOH> HILG;F 2C ?HB;H=?L MQCN=B CH 2)- #1!M PM #JC !M <ON NBCM NL?H>
Q;M F?MM JLIHIOH=?> CH ;<M?H=? I@ , G?NBSF;NCIH MOAA?MNCHA NB;N ; F;LA?
JLIJILNCIH I@ 2)- #JC !M GCABN MNCFF =;LLS ;H ;=NCP? 2C >CMN;F ?HB;H=?L IL <INB
;=NCP? ?HB;H=?LM 2BCM AI?M ;FIHA QCNB NB? JLIJIMCNCIH NB;N NB? 2C ?HB;H=?L MQCN=B
CM HIN <CH;LS 8 E8E ;H> NB;N MCGOFN;H?IOM GI<CFCT;NCIH I@ <INB ?HB;H=?LM CM NI <?
?RJ?=N?> CH CHN?LG?>C;N? JFOLCJIN?HN MN;N?M 0 4C 0; CH;FFS @OFFS JLCG?> MN?G
=?FFM HILG;FFS FIM? NB? ;=NCP? =BLIG;NCH MCAH;NOL? L?@F?=NCP? I@ NB? H;cP? MN;N? QCNB
MNLIHA CH=L?;M? CH & ) G? & ) G? ;N <CP;F?HN L?ACIHM IL L?>O=?> =BLIG;NCH
;==?MMC<CFCNS @IL ?R;GJF?  ?LH;L> ?N ;F ,C=?NNI ?N ;F ! 5;HA ?N ;F

'H =IHNL;MN ' I<M?LP?> NB;N 2)- #JC !M M??G NI L?N;CH ; L?F;R?> =BLIG;NCH
F;H>M=;J? JIMMC<FS L?H>?LCHA NB?GGIL? M?HMCNCP? NI >C@@?L?HNC;NCIH =O?M 'N QIOF> <?
CHN?L?MNCHA NI @OH=NCIH;FFS ;MM?LN NB? BSJ?L @ILG;NCPCNS I@ IOL 2)- #JC !M <S N?MNCHA
NB?CL =IHNLC<ONCIH CH =BCG?L;? ;M CN CM ?RJ?=N?> NB;N @OFFS JLCG?> MN?G =?FFM =IOF> B;P?
JIIL?L =IHNLC<ONCIH NI =BCG?L;? NB;H @ILG;NCP?vIL ?;LFS JLCG?>v2)- #JC !M



&IQ , G?NBSF;NCIH ;H> 8 E8CA GI>?FM ;@@?=N @ILG;NCPCNS

3MCHA 0, M?K Q? ;FMI HINC=?> NB;N NL;HMC?HN JLCGCHA I==OLM >OLCHA ,.!
>C@@?L?HNC;NCIH I@ 2)- =?FFM ;LIOH> NQI >;SM I@ >C@@?L?HNC;NCIH 2BCM MOJJILNM NB?
HINCIH NB;N @ILG;NCPCNS CM ;=KOCL?> QB?H >C@@?L?HNC;NCHA MN?G =?FFM NIQ;L> MIG;NC=
FCH?;A?M ?P?H CH ;<M?H=? I@ , G?NBSF;NCIH &?H=? CN CM OHFCE?FS NB;N ,
G?NBSF;NCIH IL INB?L L?JL?MMCP? G;LEM JF;S ; >CL?=N LIF? CH NB? L?AOF;NCIH I@
@ILG;NCPCNS ;M CNM ?MN;<FCMBG?HN CM G;>? CH @OFF CH JLCG?> #JC !M IL ?P?H CH FCH?;A?
JLIA?HCNILM 8 DG 4C 0; 824CC 4C 0;  ON NB?S =IOF> =IHNLC<ON? GIL?
CH>CL?=NFS <S JL?JJCHA @ILG;NCP? =?FFM NI <? JLIJ?LFS ;>>L?MM?> NI MJ?=C@C= FCH?;A?M
F;N?L CH >?P?FIJG?HN +IMN HIN;<FS MIG? MNO>C?M ;LAO?> NB;N NB? JLIAL?MMCP?
?MN;<FCMBG?HN I@ ?JCA?H?NC= G;LEM >?MJCN? HIN >CL?=NFS =IHNLIFFCHA A?H? ?RJL?MMCIH
=IOF> =IHNLC<ON? NI NL;HM=LCJNCIH;F B?N?LIA?H?CNS ;H> NBOM @;=CFCN;N? =?FF @;N?
=IGGCNG?HN ;42:F47; 4C 0; ;30A 0 3 ; F8CI 70 43 4C 0;
&IQ?P?L QB?H Q? FIIE?> CH IOL 2)- #JC !M Q? =IOF> HIN >?N?=N =B;HA?M CH
NL;HM=LCJNCIH;F B?N?LIA?H?CNS ?R=FO>CHA NBCM G?=B;HCMG ;M ; Q;S @IL , G?NBSF;NCIH
NI L?AOF;N? @ILG;NCP? JFOLCJIN?H=S

-H? FCGCN;NCIH NB;N Q? =IOF> L;CM? @IL 8 E8CA GI>?FM CM NB;N NB?S N?H> NI
>?GIHMNL;N? ; wMFIQ?> >IQHx >?P?FIJG?HN 'H>??> NQI >;SM ;L? L?KOCL?> NI L?;=B
; @ILG;NCP? MN;N? >OLCHA #JC ! >C@@?L?HNC;NCIH ;H> NB?H ;N F?;MN ; Q??E NI I<N;CH MN;<F?
=OFNOL?M I@ JLCG?> MN?G =?FFM 'HMN?;> H;cP? NI JLCG?> NL;HMCNCIHCHA I==OLM CH
>;SM 8 E8E &?H=? 8 E8CA GI>?FM N?H> NI ;LNC@C=C;FFS MNL?N=B >?P?FIJG?HN ;M ;
M?KO?H=? I@ Q?FF >?@CH?> M?J;L;N? ?P?HNM 'H BCM >?@CHCNCIH I@ @ILG;NCP? JFOLCJIN?H=S
@?;NOL?M OMNCH 1GCNB ;LAO?> @IL ; =F?;L M?J;L;NCIH <?NQ??H NL;HM=LCJNCIH;F
JLIAL;GM QCNB =IGJF?N? ;<M?H=? I@ H;cP? A?H?M CH @ILG;NCP? =?FFM ;H> FIQ CH>O=NCIH
I@ ?;LFS JIMN CGJF;HN;NCIH G;LE?LM &IQ?P?L CN B;M <??H MBIQH NB;N H;cP? A?H?M FCE?
 ;5 ;H> JIMN CGJF;HN;NCIH A?H?M FCE? CG ;H> 2C =;H <? @IOH> =I ?RJL?MM?> 8
E8E CH NB? NL;HMCNCIH @LIG H;cP? NI JLCG?> JFOLCJIN?H=S ;N # 406D 4C 0;



, G?NBSF;NCIH B;LGIHCT?M >C@@?L?HNC;NCIH LION?M

, G?NBSF;NCIH >?=IGGCMMCIHM H?OL;F ;H> A?LGFCH? ;MMI=C;N?>
?HB;H=?LM

5? B;P? MBIQH NB;N NB? F;=E I@ , G?NBSF;NCIH ;FFIQM @IL JLCGCHA ;H> JLIGIN?M
MIG? ECH> I@ wBSJ?L @ILG;NCPCNSx CH MN?G =?FFM QCNBION G;DIL CGJ;=N IH NL;HM=LCJNCIH
<ON L;NB?L <S JLIGINCHA NB? L?N?HNCIH I@ ;=NCP? =BLIG;NCH MCAH;NOL?M 2BCM J?=OFC;L
?JCA?H?NC= F;H>M=;J? CH 2)- #JC !M CM ;MMI=C;N?> QCNB ?RN?H>?> IJJILNOHCNC?M NI ACP?
LCM? NI NB? A?LGFCH? ;H> JLIJ?L CH>O=NCIH I@ ; MIG;NC= H?OL;F @;N? 5? =IOF> L?=IH=CF?
NB?M? NQI I<M?LP;NCIHM <S I<M?LPCHA NB;N & ) ;= ;H> 2 ! MCAH;F A;CH Q;M
?MJ?=C;FFS MNLIHA ;N H?OL;F ;H> A?LGFCH? JON;NCP? ?HB;H=?LM CH 2)- #JC !M 2BCM CM CH
=IHNL;MN QCNB ?HB;H=?LM I@ INB?L MIG;NC= FCH?;A?M FCE? G?MI>?LG ;H> ?H>I>?LG NB;N
E?JN HILG;F F?P?FM I@ NB?M? G;LEM =IGJ;L?> NI 52 #JC !M OLNB?L =B;L;=N?LCT;NCIH
I@ NB?M? JON;NCP? ?F?G?HNM L?P?;F?> NB;N H?OL;F ;H> A?LGFCH? ?HB;H=?LM ;L? GIL? %!
LC=B ;H> F?MM G?NBSF;N?> >OLCHA #JC ! >C@@?L?HNC;NCIH NB;H INB?L FCH?;A? ?HB;H=?LM
QBC=B CM CH FCH? QCNB JL?PCIOM I<M?LP;NCIHM LA?F;AO?N ?N ;F ; +IL?IP?L
NL;HM=LCJNCIH @;=NILM <CH>CHA GINC@M ;H> @IINJLCHNCHA ;H;FSMCM L?P?;F?> NB;N H?OL;F ;H>
A?LGFCH? ?HB;H=?LM MB;L? ; F;LA? IP?LF;JJCHA H?NQILE I@ 2 <CH>CHA MCN?M ;GIHA
NB?G G;HS ;L? EHIQH NI <? M?HMCNCP? NI , G?NBSF;NCIH

'N Q;M L?=?HNFS MBIQH NB;N @IL ; MO<M?N I@ , G?NBSF;NCIH M?HMCNCP? FCH?;A?
?HB;H=?LM , G?NBSF;NCIH NOLHIP?L CM =?HNL;F @IL L?AOF;NCHA 2 <CH>CHA CH JFOLCJIN?HN
;H> CH ?;LFS >C@@?L?HNC;N?> =?FFM 70A;C 4C 0;  A481827 4C 0; 2B?L?@IL?
CN CM N?GJNCHA NI MJ?=OF;N? NB;N , G?NBSF;NCIH ?MN;<FCMBG?HN ;N NB?M? M?HMCNCP?
JON;NCP? ?HB;H=?LM >OLCHA ?JC<F;MN >C@@?L?HNC;NCIH CM =LCNC=;F NI N?GJ?L NB? CH>O=NCIH I@
MJ?=C@C= FCH?;A?M ;PIC>CHA NB?CL MNLIHA ;=NCP;NCIH 20 . +IL?IP?L CN Q;M
MBIQH NB;N , G?NBSF;NCIH ;FMI ;@@?=NM BCMNIH? ;=?NSF;NCIH F?P?FM DB02: 4C 0;

4C 0; &?H=? NB? ;<M?H=? I@ , G?NBSF;NCIH ;H> MO<M?KO?HN 2
<CH>CHA GCABN JLIGIN? FI=;F =BLIG;NCH ;==?MMC<CFCNS ;H> ;=NCP? BCMNIH? G;LEM
L?N?HNCIH L?MOFNCHA CH NB? JLCGCHA I@ H?OL;F ;H> A?LGFCH? JON;NCP? ?HB;H=?LM @IL L;JC>
;=NCP;NCIH OJIH >C@@?L?HNC;NCIH 2B?H <?SIH> , G?NBSF;NCIH M?HMCNCP? @;=NILM Q?
;FMI HINC=?> MNLIHA GI<CFCT;NCIH ;N NB? <CH>CHA MCN? @IL NB? JFOLCJIN?H=S @;=NILM FCE?
-!2 CH 2)- #JC !M ;N NB?M? , G?NBSF;NCIH JON;NCP? ?HB;H=?LM 2B?M? JLIN?CHM



;L? Q?FF MNO>C?> JCIH??L NL;HM=LCJNCIH @;=NILM NB;N =;H JLIGIN? =BLIG;NCH
;==?MMC<CFCNS IL ?R;GJF? -!2 JLIN?CH ?P?H QB?H JL?M?HN ;N FIQ F?P?F B;M <??H
;MMI=C;N?> QCNB =BLIG;NCH IJ?HCHA -8 6 4C 0;

, G?NBSF;NCIH =IOHN?L;=NM H?OL;F ;H> A?LGFCH? @;N?M ;M >?@;OFN
LION?M

2B? ;<M?H=? I@ , G?NBSF;NCIH >I?M HIN JLIPC>? J?LGCMMCP?H?MM @IL >C@@?L?HNC;NCIH
CHNI ;FF FCH?;A?M 'H @;=N QB?H Q? J?L@ILG?> G?MI ?H>I>?LG MIG;NC= >C@@?L?HNC;NCIH
Q? I<M?LP?> NB;N 2)- =?FFM JLIJ?LFS L?JL?MM?> JFOLCJIN?H=S A?H?M <ON GCM L?AOF;N?>
G?MI ?H>I>?LG G;LE?LM QBCF? NB?S OJ L?AOF;NCHA H?OL;F A?H?M 1CGCF;LFS CH ;<M?H=?
I@ JLI A?LGFCH? >C@@?L?HNC;NCIH =SNIECH?M 2)- =?FFM MNCFF SC?F>?> NB? =;J;=CNS NI
A?H?L;N? .%! !M S?N NI ; F?MM?L ?RN?HN NB;H CH HILG;F =IH>CNCIHM 2BCM MOJJILNM
NB;N H?OL;F ;H> A?LGFCH? @;N?M =IHMNCNON? >?@;OFN LION?M I@ >C@@?L?HNC;NCIH CH ;<M?H=?
I@ , G?NBSF;NCIH QB?H ?RJIM?> NI >C@@?L?HNC;NCIH =O?M CH L?A;L> NI INB?L @;N?M

5? JLIJIM? NB;N NB? ;JJ;L?HN CH;<CFCNS I@ 2)- =?FFM NI ?@@C=C?HNFS OH>?LAI
G?MI ?H>I>?LG >C@@?L?HNC;NCIH CM JLI<;<FS >O? NI NB? wIP?L CH>O=NCIHx I@ NB? H?OL;F
H?NQILE CGJ;CLCHA =ILL?=N B;LGIHCT;NCIH I@ NB? >C@@?L?HN =?FF @;N?M 2BCM =IOF> L?MIFP?
NB? JOTTFCHA I<M?LP;NCIH Q? G;>? QB?H Q? I<M?LP?> MNLIHA =?FFOF;L F?NB;FCNS @IL 2)-
=?FFM CH ?G<LSIC> <I>C?M ALIQH CH MIG;NC= =OFNOL? =IH>CNCIHM <ON HIN QB?H NB?M?
;AAL?A;N?M ;L? @ILG?> CH A?LGFCH? =OFNOL? =IH>CNCIHM 'H>??> CH MIG;NC= ?G<LSIC>
<I>C?M NB? =?FFM B;P? NI >LCP? NB?GM?FP?M CH NB?CL >C@@?L?HNC;NCIH NIQ;L> NB? NBL??
MIG;NC= A?LG F;S?LM  8:4 4C 0; '@ NB? F;=E I@ , G?NBSF;NCIH ;@@?=NM NB?
;<CFCNS I@ NB? =?FFM NI =ILL?=NFS ;>IJN G?MI>?LG I@ ?H>I>?LG C>?HNCNC?M >O? NI ; MNLIHA
?JCA?H?NC= >?N?LGCHCMG JLIGINCHA H?OL;F @;N? NBCM =IOF> L?MOFN CH >?=L?;M?> =?FFOF;L
PC;<CFCNS 'H =IHNL;MN QB?H Q? >?LCP? .%! !M 8 E8CA Q? JLIGIN? NB? >C@@?L?HNC;NCIH
NIQ;L> IH? MJ?=C@C= FCH?;A? @OLNB?LGIL? IH? QCNB MNLIHA ?JCA?H?NC= >?N?LGCHCMG
?RJF;CHCHA NB?CL AL?;N?L MOLPCP;<CFCNS

'H @;=N NB?S ;L? INB?L I==OLL?H=?M I@ ?JCA?H?NC= >?N?LGCHCMGM CH >?P?FIJG?HN
JLIGINCHA >?@;OFN LION?M ;H> L?KOCLCHA J;LNC;F ?JCA?H?NC= L?JLIAL;GGCHA CH JLIA?HCNIL
=?FFM NI @;=CFCN;N? NB? ;>IJNCIH I@ IH? @;N? =IGJ;L?> NI ;HINB?L IH? 0 4A944 4C 0;

II 4C 0; 0D27 4C 0; +IMN HIN;<FS CN B;M <??H JLIJIM?> NB;N
NB? ?=NI>?LG FCH?;A?v;H> H?OL;F C>?HNCNSv=IHMNCNON?M ; >?@;OFN J;NBQ;S I@



>C@@?L?HNC;NCIH CH ?;LFS #1!M LA?F;AO?N ?N ;F ; +OdIT 1;HDOYH ;H>  LCP;HFIO
-OL I<M?LP;NCIHM >OLCHA >C@@?L?HNC;NCIH JLINI=IFM MNLIHAFS MOJJILNM NBCM GI>?F

;H> MOAA?MNM NB;N , G?NBSF;NCIH L?MNLC=NM H?OL;F C>?HNCNS ;H> B;LGIHCT?M =?FF @;N?
>?=CMCIHM ;A;CHMN ?JCA?H?NC= JL?>?N?LGCHCMG >>CNCIH;FFS Q? JLIJIM? NB;N NB?
A?LGFCH? FCH?;A? =IHMNCNON? ;HINB?L >?@;OFN LION? I@ >?P?FIJG?HN ;M .%! !
?HB;H=?LM MBIQ?> MCGCF;L M?HMCNCPCNS NI , G?NBSF;NCIH NB;H H?OL;F ?HB;H=?LM ;H>
M??G NI <? N;LA?N?> <S NB? M;G? M?N I@ , G?NBSF;NCIH M?HMCNCP? 2 M

5BS H?OL;F ;H> A?LGFCH? C>?HNCNC?M =IHMNCNON? >?@;OFN LION?M CH
>?P?FIJG?HN

5BS MO=B ;MSGG?NLC?M ?RCMN CH =?FF @;N? >?=CMCIHM L?G;CHM OH;HMQ?L?>  ?MC>?M
MCH=? >?@;OFN LIONCHA ?RCMNM ;=LIMM >CP?LM? >C@@?L?HNC;NCIH J;NBM >OLCHA ?G<LSIA?H?MCM
;H> ;>OFNBII> CN QCFF <? JLI<;<FS B;L> NI @CH> ; OHC@SCHA GI>?F ?RJF;CHCHA ;FF
JLI=?MM?M OH>?LFSCHA >?@;OFN LIONCHA &IQ?P?L CH NB? ?R;GJF?M I@ QBC=B ' B;P?
EHIQF?>A? =BLIG;NCH G;LEM FCE? , G?NBSF;NCIH ;L? =?HNL;F @IL ;NN?HO;NCHA >?@;OFN
LIONCHA QCNB NB?CL L?GIP;F I@N?H ME?QCHA >C@@?L?HNC;NCIH CH IH? >CL?=NCIH II 4C 0;

 8 4C 0; 7?N ' QIOF> FCE? NI ;NN?GJN NI JLIJIM? IH? JIMMC<F?
?RJF;H;NCIH ;M NI QBS MIG? @;N?M ?MJ?=C;FFS NB? H?OL;F @;N? H??> MO=B N?GJ?LCHA CH
NB? =IHN?RN I@ NB? ?;LFS ?G<LSI

GIHA P?LN?<L;N?M NB?L? CM ; BCABFS =IHM?LP?> JBSFINSJC= MN;A? I@ ?;LFS
>?P?FIJG?HN ;LIOH> NB? JB;LSHAOF; MN;A? 20 . vNB? ?R;=N MN;A? CM MNCFF
>?<;N?>vQB?L? P;LCIOM ?=NI>?LG >?LCP?> MNLO=NOL?M ?G?LA? FCE? H?OL;F NO<? H?OL;F
=L?MN =?FFM IF@;=NILS JCN A84 0 3  DA0C0 8 5? =;H CG;ACH? NB;N MO=B
=IHM?LP;NCIH JLIGIN?M BCAB M?F?=NCP? JL?MMOL? IH OJMNL?;G >?P?FIJG?HN CH QBC=B
;HS CGJ;CLG?HN =IOF> B;P? >L;MNC= CGJ;=N CH NB? MO<M?KO?HN >?P?FIJG?HN;F MN;A?M
2B?L?@IL? Q? =;H CG;ACH? NB;N ?G<LSIHC= MN?G =?FFM G;S <? ?PIFONCIH;LS =IHMNL;CH?>
NI ACP? LCM? NI H?OL;F ;H> ?=NI>?LG >?LCP?> MNLO=NOL?M 'H NBCM IJNC= ?JCA?H?NC= G;LEM
=IOF> <? JON CH JF;=? NI GCNCA;N? NBCM N?H>?H=S 'H>??> CN Q;M MBIQH CH ; L?=?HN
JL?JLCHN NB;N , G?NBSF;NCIH ;H> , G?NBSF;NCIH M?HMCNCP? 2 M HIN;<FS ) #21
-6- @;=NILM B;P? ; BCABFS =IHM?LP?> @OH=NCIH I@ MN;<CFCT?LM I@ NCMMO? MJ?=C@C= =?FF
C>?HNCNC?M ;GIHA P?LN?<L;N?M  ;D670 4A 4C 0; 5BS NB? F;=E I@ ,
G?NBSF;NCIH ;FMI @;PILM NB? A?LGFCH? CM GIL? >C@@C=OFN NI ?RJF;CH 'H GS IJCHCIH NB? @;=N



NB? G;HS 2 M ;L? CHPIFP?> CH NB? L?AOF;NCIH I@ <INB H?OL;F ;H> A?LGFCH? @;N?M =IOF>
JLIPC>? ; J;LNC;F ?RJF;H;NCIH CH QBC=B NB? ?JCA?H?NC= =IHNLIF IP?L A?LGFCH? ?HB;H=?LM
CM ; M?=IH>;LS ?@@?=N NI NB? ?=NI>?LG H?OL;F MJ?=C@C=CNS 'N CM CHN?L?MNCHA NI HIN? NB;N
NB?L? CM ; MNLCECHA MCGCF;LCNS <?NQ??H NB? JLIN?IG? ;H> NL;HM=LCJNIG? I@ NB? <L;CH ;H>
N?MN?M NCMMO?M CH GC=? ;H> BOG;HM 0C B 4C 0; 5BCF? IH ;H ?PIFONCIH;LS ;HAF?
MO=B <L;CH N?MN?M ;RCM =IOF> <? ?RJF;CH?> <S NB? =?HNL;F LIF? JF;S?> <S NB?M? NCMMO?M
IH NB? MJ?=C;NCIH JLI=?MM ,8;30 4C 0; NB? KO?MNCIH ;<ION QBS MIG? 2 M
=IGGIHFS L?AOF;N? ,.! ;H> .%! ! ?HB;H=?LM Q;LL;HNM GIL? CHP?MNCA;NCIH

2B? LIF? I@ ?HB;H=?LM G?NBSF;NCIH CH NB? L?AOF;NCIH I@ FCH?;A? LION?M B;M <??H
I<M?LP?> CH INB?L MJ?=C?M IL ?R;GJF? CH T?<L;@CMB ?G<LSIM MIG? ?HB;H=?LM
L?AOF;NCHA ?RJL?MMCIH I@ A?H?M CHPIFP?> CH ;>OFN NCMMO? @ILG;NCIH A?N BSJ?LG?NBSF;N?>
2BCM w>?G?GILCT;NCIHx JLI=?MM CM NBIOABN =?HNL;F NI N?GJIL;FFS L?AOF;N? NB? ;=NCPCNS
I@ NB?M? ?HB;H=?LM ;H> ;PIC> NB?CL JL?=I=CIOM ;=NCP;NCIH >OLCHA ?G<LSIA?H?MCM ,D
4C 0; 2BCM CM L?GH;HN I@ NB? @OH=NCIH Q? JLIJIM? @IL , G?NBSF;NCIH ;N
.%! ! ,.! ?HB;H=?LM NB;N A?N JLIAL?MMCP?FS G?NBSF;N?> CH ?G<LSIA?H?MCM NI NCG?FS
L?AOF;N? NB?CL ;=NCP;NCIH

2B?H INB?L BSJINB?MCM Q?L? JLIJIM?> NI ?RJF;CH BIQ >?@;OFN >?P?FIJG?HN;F
LION?M =IOF> ?G?LA? -H? GI>?F MCGJFS JLIJIM? NB;N >C@@?L?HN =CM L?AOF;NCHA
MNL;N?AC?M =IOF> <? CH =IHNLIF I@ >C@@?L?HN FCH?;A? ;FFI=;NCIH 5BCF? IH? FCH?;A? =IOF>
>?J?H> IH >C@@?L?HNC;F ;P;CF;<CFCNS I@ MIG? MJ?=C@C= =CM L?AOF;NILS ?F?G?HNM !0#M
>?N?LGCH;HN CH CNM CH>O=NCIH INB?L FCH?;A?M QIOF> L;NB?L L?FS IH >C@@?L?HNC;F <CH>CHA
MNL;N?AC?M QB?L? <CH>CHA I@ MJ?=C@C= @;=NILM =IOF> <? >?N?LGCH;HN CH NB? FCH?;A?
MJ?=C@C=;NCIH 4;0B 4C 0; M ; =IHM?KO?H=? QBCF? NB? @ILG?L MNL;N?AS L?KOCL?
>??J =BLIG;NCH L?GI>?FCHA @IL JLIJ?L FCH?;A? ;FFI=;NCIH NB? >C@@?L?HNC;F <CH>CHA
MNL;N?AS IHFS L?KOCL? >C@@?L?HN A?H? L?AOF;NILS H?NQILE %0, =IH@CAOL;NCIHM CH;FFS
MIG? ;LAO?> NB;N >?@;OFN LION?M ;FMI =IOF> ?G?LA? @LIG >C@@?L?HNC;F ;NNL;=NCPCNS I@
>C@@?L?HN %0,M 'H>??> QBCF? %0,M ;L? =?HNL;F CH >?@CHCHA H?Q =?FF C>?HNCNC?M ;H> =?FF
NSJ?M NB?S JF;S ;FMI ; =?HNL;F LIF? CH JL?P?HNCHA =?FFOF;L NL;HM >C@@?L?HNC;NCIH IL
L?JLIAL;GGCHA &?H=? IH? =IOF> CG;ACH? NB;N MIG? %0, ;=N FCE? wBCAB?L ;NNL;=NILMx
;H> ;L? GIL? ?@@C=C?HN CH JL?P?HN =?FF @;N? =B;HA?M  ON NBCM w&CAB?L ;NNL;=NIL NB?ILSx
CM MNCFF >?<;N?> CH NB? @C?F> (?0AC0 4C 0;



CH;F .?LMJ?=NCP?M ;H> !IH=FOMCIHM

CGCN;NCIHM ;H> @ONOL? J?LMJ?=NCP?M I@ NB? MNO>S

 ? ;Q;L? I@ SIOL A?H?NC= <;=EALIOH> ;H> =OFNOL? =IH>CNCIHM

5B?H ' MN;LN?> NBCM JLID?=N ' @IOH> CHNLCAOCHA NB;N NQI L?M?;L=B ALIOJM =;G? NI
>C@@?L?HN =IH=FOMCIHM ;<ION NB? LIF? I@ , G?NBSF;NCIH OJIH >C@@?L?HNC;NCIH QBCF?
OMCHA MCGCF;L JLINI=IFM ;H> NB? M;G? ( C 2)- #1! FCH? 1 1P(;? MNL;CH
 LC?@FS IH? N?;G MBIQ?> NB;N ( 2)- =?FFM =IOF> HIN JLIJ?LFS MOLPCP? # C?M
>C@@?L?HNC;NCIH <ON H?P?LNB?F?MM HILG;FFS L?JL?MM?> JFOLCJIN?H=S A?H?M (0:0D4 4C 0;

QBCF? NB? INB?L I<M?LP?> FIHA N?LG =OFNOL? I@ ( 2)- # C?M <ON CGJ;CL?>
L?JL?MMCIH I@ JFOLCJIN?H=S A?H?M ;H> MIG;NC= G;LE?LM (27 83C 4C 0; 2BCM
>CM=L?J;H=S JLIGJN?> OM NI A?H?L;N? IOL IQH C 2)- =?FF FCH? @LIG ;H #1! FCH?
QCNB FIQ?L J;MM;A? NI ;PIC> ;HS JIMMC<F? A?H?NC= ;H> ?JCA?H?NC= >LC@NM 5? ;FMI OM?>
;H #1! FCH? QCNB ; MFCABNFS >C@@?L?HN A?H?NC= <;=EALIOH> # -F; MNL;CH QBC=B
CM QC>?FS OM?> CH NB? #1! =IGGOHCNS N NB? ?H> NB? L?MOFNM ' I<N;CH?> QCNB IOL #
2)- =?FFM ;L? GIL? CH FCH? QCNB NB? @CH>CHAM I@ L 1;E;O? (0:0D4 4C 0; JIIL
PC;<CFCNS I@ 2)- # C?M QCNB HIH?NB?F?MM ; JLIJ?L ?RCN @LIG JFOLCJIN?H=S

#;LFS IH CH NB? JLID?=N ' N?MN?> BIQ QIOF> NB? ( 2)- #1!M MOLPCP? ?JC<F;MN
FCE? >C@@?L?HNC;NCIH CH IOL B;H>M 'HN?L?MNCHAFS >OLCHA ?JC<F;MN >C@@?L?HNC;NCIH NB? (
2)- =?FFM AL?Q F?MM NB;N 52 =?FFM <ON >C> HIN >?GIHMNL;N? MNLIHA?L ;JIJNIMCM
&IQ?P?L =IHNL;LS NI NB? ?;LFS J;MM;A? 2)- # #JC !M ( 2)- #JC !M B;>
CGJ;CL?> ;=NCP;NCIH I@ NB? JLIRCG;F ?HB;H=?LM I@ 2C ;H> BCAB?L L?P?LMCIH ;<CFCNC?M
NIQ;L> ; H;cP? MN;N? MOAA?MNCHA CGJLIJ?L IL >?F;S?> JLCGCHA 2BCM Q;M ;MMI=C;N?>
QCNB OH=IGJF?N? L?JL?MMCIH I@ H;cP? JFOLCJIN?H=S A?H?M CH;FFS ' N?MN?> ; >CL?=N?>
H?OL;F >C@@?L?HNC;NCIH JLINI=IF NB;N L?KOCL?> ; NL;HMC?HN H?OLIMJB?L? ALIQNB JB;M?
20 . -OL # 2)- =?FFM =IOF> HIN MOLPCP? NBCM ;AAL?A;N?> JB;M? QBC=B

Q;M CH =IHNL;MN NI NB? ( 2)- QBC=B H?P?L G;H;A?> NI ;=NCP;N? H?OL;F A?H?M ;H> NI
L?JL?MM JFOLCJIN?H=S G;LE?LM CH FCH? QCNB NB? L?MOFNM I<N;CH?> <S L 1=BGC>N
(27 83C 4C 0;



&IQ MO=B >C@@?L?H=?M =;H ;LCM? <?NQ??H >C@@?L?HN #1! FCH?M CM >C@@C=OFN NI
;MM?MM 'N Q;M MBIQH CH MIG? MNO>C?M NB;N A?H?NC= <;=EALIOH> =;H CH@FO?H=? NB?
L?AOF;NCIH I@ H;cP? JFOLCJIN?H=S ;H> JLIAL?MMCIH >OLCHA ?JC<F;MN >C@@?L?HNC;NCIH H4AB
4C 0; AC 0 4C 0; +IL?IP?L NCG? MJ?HN CH =OFNOL? CM ;FMI ; MIOL=? I@
MNL?MM @IL ?G<LSIHC= MN?G =?FFM F?;>CHA NI =BLIGIMIG;F ;<HILG;FCNC?M ;H> ;@@?=NCHA
NB? ;<CFCNS I@ NB? =?FFM NI JLIJ?LFS >C@@?L?HNC;N? 1NLCECHAFS CN B;M <??H >?M=LC<?> NB;N
<INB # ;H> ( #1! FCH?M ;L? ?MJ?=C;FFS MOM=?JNC<F? NI ;H?OJFIC>S 7 8 4C 0;
0IC4;D 4 38 0 3 6DKB ?MJCN? NBCM QB?H Q? E;LSINSJ?> IOL # =?FFM '

>C> HIN M?? BCAB JLIJILNCIH I@ ;H?OJFIC> =?FFM OLNB?LGIL? @OH=NCIH;F ;H;FSM?M IH
JLCG?> # 2)- =?FFM ;N ; BCAB?L J;MM;A? >C> HIN >?GIHMNL;N? MNLIHA >C@@?L?H=?M
QCNB FIQ J;MM;A? # 2)- =?FFM CH L?A;L>M NI 2C ?HB;H=?L MQCN=B ;H> L?P?LMCIH
JLIJ?HMCNS >;N; HIN MBIQH -P?L;FF NBCM MOAA?MNM NB;N =OFNOL? =IH>CNCIHM ;H>
<;=EALIOH> =;H AL?;NFS CH@FO?H=? NB? =IH=FOMCIHM NB;N =;H <? >L;QH @LIG =OFNOL?>
#1!M 7?N NB? @;=N NB;N Q? =;H MNCFF @CH> =IHP?LA?HN CHN?LJL?N;NCIHM <?NQ??H IOL
?RJ?LCG?HNM IH # 2)- =?FFM ;H> NB? @CH>CHAM @LIG L 1;E;O? QCNB ( 2)- =?FFM
MOJJILNM IOL =IH=FOMCIHM <?SIH> MNL;CH ;H> N?=BHC=;F P;LC;NCIHM

>;JNCHA IOL MNL;N?AS

5B?H ' @IOH> NB;N 2)- =?FFM JL?M?HN?> FIHA?L IJJILNOHCNC?M NI ACP? LCM? NI NB?
A?LGFCH? ' CHCNC;FFS NBIOABN NB;N NBCM =IOF> <? >O? NI MO<NF? P;LC;NCIHM CH NB? ?RJL?MMCIH
I@ MIG? A?H?M ;MMI=C;N?> QCNB NB? A?LGFCH? @;N? CH ;<M?H=? I@ , G?NBSF;NCIH
&?H=? ' NOLH?> NI ; 1+ 02M?K MCHAF? =?FF 0, M?K ;JJLI;=B QBC=B =;H >?N?=N
A?H?M QCNB FIQ ?RJL?MMCIH F?P?FM <ON IHFS ;FFIQM JLI=?MMCHA I@ ; FCGCN?> HOG<?L I@
=?FFM GIMNFS <?=;OM? I@ IJ?L;NCIH =IMNM 824;;8 4C 0; &IQ?P?L F;N?L IH IOL
?JCA?HIG? JLI@CFCHA L?P?;F?> NB;N NB? ;<M?H=? I@ , G?NBSF;NCIH JLCG?> NB? =?FFM NI
;>IJN H?OL;F IL A?LGFCH? @;N?M <S ;FFIQCHA MNLIHA?L FC=?HMCHA I@ ; MO<M?N I@ JON;NCP?
?HB;H=?LM @IL NB?M? =?FF NSJ?M 2BCM MOAA?MNM NB;N HILG;FFS CH NB? 52 <;=EALIOH>
IHFS ; @?Q =?FFM FCE?FS =;LLS FIQ G?NBSF;NCIH F?P?FM ;N NB?M? ?HB;H=?LM ;H> ;L? <?CHA
ME?Q?> NIQ;L> NB?M? @;N?M >OLCHA #JC ! >C@@?L?HNC;NCIH '@ Q? B;> ;HNC=CJ;N?> NB;N
NB?M? ?P?HNM GCABN <? L;L?L NB;H Q? CHCNC;FFS ?RJ?=N?> Q? =IOF> B;P? ;>IJN?> ; GIL?
MOCN;<F? MNL;N?AS NI =;JNOL? MJ?=C@C= A?H? ?RJL?MMCIH J;NN?LHM IHFS JL?M?HN CH ; @?Q
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HEMJ> 9KHL; E< & 30 B79A 7D: & 0'+ 5;BBEM 9;BBI :KH D= F ( : <<;H;DJ 7J ED :7J7 I>EMD 7H; <HEC 8 EBE= 97B
JH FB 97J;I M J> C;7D S / FEFJEI I H7J; C;7IKH;: 8O B L; IJ7 D D= E< 7IF7I; ED %D9K9OJ; IOIJ;C E< & 30 7D:
& 0'+ 9;BBI :7J7 I>EMD 7H; <HEC 8 EBE= 97B JH FB 97J;I M J> C;7D S / 7HFBEJ : IFB7O D= DKC8;H E< 9EKDJ;: H;L;HJ;:
/ 9EBED ;I 7<J;H 7BA7B D; F>EIF>7J7I; IJ7 D D= <HEC & 30 7D: & 0'+ F ( I 7J : <<;H;DJ :7OI E< F (
: <<;H;DJ 7J ED :7J7 I>EMD 7H; <HEC 8 EBE= 97B JH FB 97J;I M J> C;7D S / 7HFBEJ H;FH;I;DJ D= (K9 <;H7I; 79J L JO <HEC
: IJ7B :7HA =H;O 7D: FHEN C7B B =>J =H;O ;D>7D9;HI E< D & 30 7D: 0'+ / I 7D:  F ( I :7J7 I>EMD 7H;
C;7D S / <HEC 8 EBE= 97B JH FB 97J; JME J7 B;: KDF7 H;: IJK:;DJ J J;IJ F F F ;7JC7FI
E< FBKH FEJ;D9O 7IIE9 7J;: C7HA;HI I>EM D= DEHC7B P;: (E= ,) 9EKDJI :KH D= & 30 7D: 0'+ F ( : <<;H;DJ 7J ED
;NFH;II ED I E8J7 D;: <EH ;79> 9ED: J ED <HEC J>; 7L;H7=; 8;JM;;D 8 EBE= 97B :KFB 97J;I 7HFBEJ H;FH;I;DJ D= (E=
=;D; ;NFH;II ED EL;H 30 / I D 7D: & 879A=HEKD:I <EH 30 7D: 0'+ 9;BBI :KH D= D;KH7B : <<;H;DJ 7J ED :7J7
I>EMD 7H; C;7D S / <HEC 8 EBE= 97B JH FB 97J; M J> C;7D S / JME J7 B;: KDF7 H;: IJK:;DJ J J;IJ F F
F H7F> 97B H;FH;I;DJ7J ED E< C;J78EB 9 IM J9> :KH D= D7QL; JE FH C;: JH7DI J ED D= H ;<BO F ( I BEI;

+N,>EI C;J78EB IC 7I BO9EBOI I I ;IJ78B I>;: 8KJ ;NFEI D= F ( I JE +N,>EI C;J78EB J; 7' ;NJ;D:I +N,>EI 7D:
FHECEJ;I =;HCB D; <7J; 0 I9>B;H  C8E .;FEHJI ;7JC7FI E< +N,>EI C;J78EB IC 7IIE9 7J;: =;D;I
I>EM D= DEHC7B P;: (E= ,) 9EKDJI :KH D= 30 7D: 0'+ F ( : <<;H;DJ 7J ED ;NFH;II ED I E8J7 D;: <EH ;79>
9ED: J ED <HEC J>; 7L;H7=; 8;JM;;D 8 EBE= 97B :KFB 97J;I



52 =?FFM ,;G?FS Q? =IOF> B;P? NOLH?> CHMN?;> NI !BLIGCOG 6 ;JJLI;=B QBC=B
QBCFMN >?GIHMNL;NCHA FIQ?L =IP?L;A? NB;H 1+ 02 QIOF> B;P? ;FFIQ?> NI JLI=?MM
GIL? =?FFM CH=L?;MCHA IOL =B;H=? NI =;JNOL? #JC !M QCNB ME?Q?> @;N?M NIQ;L>M ;
H?OL;F IL NB? A?LGFCH? @;N? D 4C 0;

+IL?IP?L INB?L BCMNIH? G;LEM B;P? <??H MBIQH NI >?@CH? NB? JLCGCHA I@
?HB;H=?LM @IL MJ?=C@C= =?FF @;N? >?=CMCIHM CH ?JC<F;MN >C@@?L?HNC;NCIH 'H J;LNC=OF;L ;
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