


9RHLSPHVJSUWIKRIPVI

AMHI

?^WIKRMRKIU

APOPW]P][l^PRYTYR +

8PY!_LQSmYRTRP!\P`T]Z\]!\P`T]TZY][l^PRYTYR ,

<IHIPVIVFIUIWRMRK

GPW]VLM]Z[Wb]YTYRP\ /

APOPW]P]MP\P^YTYR 0

]UVUIKRVOEF

5Y`PYO^!\PRY]VLM][\LV]T] 1

FP]_W^L^Z[Rn\PW]P!+(!ULY_L\!'!-+(!OPNPXMP\ +*

6LWLYNP!-+(!OPNPXMP\ ++

9RPYVL[T^LWZ[Rn\PW]P +-

CZ^P\!^TW!l\]\L[[Z\^PY +.
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4IR!XEJL_RKMKI!UIYMVSUV!UIYMVMSRVT^WIKRMRK

(/2!1*5/8*2-0-6-3!/!&9..*.-%-64!$#'
;SROPXVMSR

JT!SL\!\P`TOP\P^!l\]\PRY]VLMP^!QZ\!A_RRLRP=P\Z!5)G!QZ\!\PRY]VLM]l\P^!+(!ULY_L\!'!-+(!OPNPXMP\!,*+3&!OP\

ZXQL^^P\!\P]_W^L^Z[Rn\PW]P&!MLWLYNP&!PRPYVL[T^LWZ[Rn\PW]P&!YZ^P\!ZR!LY`PYO^!\PRY]VLM][\LV]T](

j\]\PRY]VLMP^!_OL\MPUOP]!PQ^P\!l\]\PRY]VLM]WZ`PY(

8P^!P\!`Z\P]!Z[QL^^PW]P&!L^!l\]\PRY]VLMP^!RT`P\!P^!\P^`T]PYOP!MTWWPOP!LQ!]PW]VLMP^]!LV^T`P\&![L]]T`P\!ZR

QTYLY]TPWWP!]^TWWTYR![\(!-+(!OPNPXMP\!,*+3!]LX^!LQ!\P]_W^L^P^!LQ!]PW]VLMP^]!LV^T`T^P^P\!QZ\!\PRY]VLM]l\P^!+(

ULY_L\!'!-+(!OPNPXMP\!,*+3!T!Z`P\PY]]^PXXPW]P!XPO!l\]\PRY]VLM]WZ`PY(

7UXRHPEK!JSU!OSROPXVMSR

JT!SL\!_OQn\^!`Z\P]!\P`T]TZY!T!Z`P\PY]]^PXXPW]P!XPO!TY^P\YL^TZYLWP!]^LYOL\OP\!ZX!\P`T]TZY!ZR!OP!bOP\WTRP'

\P!V\L`&!OP\!P\!RmWOPYOP!T!8LYXL\V(!JZ\P]!LY]`L\!TQnWRP!OT]]P!]^LYOL\OP\!ZR!V\L`!P\!Ym\XP\P!MP]V\P`P^!T

\P`T]TZY][l^PRYTYRPY]!LQ]YT^!eFP`T]Z\]!LY]`L\!QZ\!\P`T]TZYPY!LQ!l\]\PRY]VLMP^e(!JT!P\!_LQSmYRTRP!LQ

]PW]VLMP^!T!Z`P\PY]]^PXXPW]P!XPO!TY^P\YL^TZYLWP!P^T]VP!\PRWP\!QZ\!\P`T]Z\P\!#>9G65d]!9^T]VP!\PRWP\$!ZR!OP

bOP\WTRP\P!V\L`&!OP\!P\!RmWOPYOP!T!8LYXL\V&!WTRP]ZX!`T!SL\!Z[QbWO^!`Z\P]!n`\TRP!P^T]VP!QZ\[WTR^PW]P\!T!SPY'

SZWO!^TW!OT]]P!\PRWP\!ZR!V\L`(!8P^!P\!`Z\P]!Z[QL^^PW]P&!L^!OP^!Z[YlPOP!\P`T]TZY]MP`T]!P\!^TW]^\mVVPWTR^!ZR!PR'

YP^!]ZX!R\_YOWLR!QZ\!`Z\P]!VZYVW_]TZY(

<IHIPVIRV!ERVYEU!JSU!^UVUIKRVOEFIW

APOPW]PY!SL\!LY]`L\P^!QZ\!_OL\MPUOPW]PY!LQ!P^!l\]\PRY]VLM&!OP\!RT`P\!P^!\P^`T]PYOP!MTWWPOP!T!Z`P\PY]]^PX'

XPW]P!XPO!l\]\PRY]VLM]WZ`PY(!APOPW]PY!SL\!PYO`TOP\P!LY]`L\P^!QZ\!OPY!TY^P\YP!VZY^\ZW&!]ZX!WPOPW]PY!LY'

]P\!QZ\!YnO`PYOTR!QZ\!L^!_OL\MPUOP!P^!l\]\PRY]VLM!_OPY!`m]PY^WTR!QPUWTYQZ\XL^TZY&!_LY]P^!ZX!OPYYP!]VbW'

OP]!MP]`TRPW]P\!PWWP\!QPUW(

JPO!_OL\MPUOPW]PY!LQ!l\]\PRY]VLMP^!P\!WPOPW]PY!LY]`L\WTR!QZ\!L^!`_\OP\P!]PW]VLMP^]!P`YP!^TW!L^!QZ\^]m^^P

O\TQ^PY&!L^!Z[Wb]P!ZX!QZ\SZWO!`PO\n\PYOP!QZ\^]L^!O\TQ^&!S`Z\!OP^^P!P\!\PWP`LY^&!]LX^!L^!_OL\MPUOP!l\]\PRY'

]VLMP^![l!R\_YOWLR!LQ!\PRY]VLM][\TYNT[[P^!ZX!QZ\^]L^!O\TQ^&!XPOXTYO\P!WPOPW]PY!PY^PY!SL\!^TW!SPY]TR^!L^!WT'

V`TOP\P!]PW]VLMP^&!TYO]^TWWP!O\TQ^PY!PWWP\!TVVP!SL\!LYOP^!\PLWT]^T]V!LW^P\YL^T`!PYO!L^!Rn\P!OP^^P(

,
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4IR!XEJL_RKMKI!UIYMVSUV!UIYMVMSRVT^WIKRMRK!

@IYMVSUV!ERVYEU!JSU!UIYMVMSRIR!EJ!^UVUIKRVOEFIW

JZ\P]!XlW!P\!L^!Z[Yl!SnU!R\LO!LQ!]TVVP\SPO!QZ\&!ZX!l\]\PRY]VLMP^!]ZX!SPWSPO!P\!_OPY!`m]PY^WTR!QPUWTYQZ\'

XL^TZY&!_LY]P^!ZX!OPYYP!]VbWOP]!MP]`TRPW]P\!PWWP\!QPUW&!ZR!L^!LQRT`P!PY!\P`T]TZY][l^PRYTYR!XPO!PY!VZYVW_'

]TZY(!=nU!R\LO!LQ!]TVVP\SPO!P\!P^!SnU^!YT`PL_!LQ!]TVVP\SPO&!XPY!P\!TVVP!PY!RL\LY^T!QZ\&!L^!PY!\P`T]TZY&!OP\

_OQn\P]!T!Z`P\PY]]^PXXPW]P!XPO!TY^P\YL^TZYLWP!]^LYOL\OP\ ZX!\P`T]TZY!ZR!OP!bOP\WTRP\P!V\L`&!OP\!P\

RmWOPYOP!T!8LYXL\V&!LW^TO!`TW!LQOmVVP!`m]PY^WTR!QPUWTYQZ\XL^TZY&!Yl\!]lOLY!QTYOP](!;PUWTYQZ\XL^TZYP\!VLY

Z[]^l!]ZX!QnWRP!LQ!MP]`TRPW]P\!PWWP\!QPUW!ZR!VLY!MP^\LR^P]!]ZX!`m]PY^WTRP&!S`T]!OP^!XPO!\TXPWTRSPO!VLY

QZ\`PY^P]&!L^!OP PYVPW^`T] PWWP\ ]LXWP^!SL\!TYOQWbOPW]P [l OP!nVZYZXT]VP!MP]W_^YTYRP\&!]ZX!\PRY]VLM]'

M\_RP\YP!^\mQQP\![l!R\_YOWLR!LQ!l\]\PRY]VLMP^(

GZX!WPO!T!PY!\P`T]TZY&!OP\!_OQn\P]!T!Z`P\PY]]^PXXPW]P!XPO!TY^P\YL^TZYLWP!]^LYOL\OP\!ZX!\P`T]TZY!ZR!OP

bOP\WTRP\P!V\L`&!OP\!P\!RmWOPYOP!T!8LYXL\V&!QZ\P^LRP\!`T!QLRWTRP!`_\OP\TYRP\!ZR!Z[\P^SZWOP\![\ZQP]]TZYPW

]VP[]T]!_YOP\!\P`T]TZYPY(!=P\_OZ`P\4

" >OPY^TQTNP\P\!ZR!`_\OP\P\!`T!\T]TVZPY!QZ\!`m]PY^WTR!QPUWTYQZ\XL^TZY!T!l\]\PRY]VLMP^&!_LY]P^!ZX!OPYYP

]VbWOP]!MP]`TRPW]P\!PWWP\!QPUW&!_OQZ\XP\!ZR!_OQn\P\!\P`T]TZY]SLYOWTYRP\!]ZX!\PLV^TZY![l!OT]]P!\T]TNT!]LX^

Z[Yl\!\P`T]TZY]MP`T]&!OP\!P\!^TW]^\mVVPWTR^!ZR!PRYP^!^TW!L^!OLYYP!R\_YOWLR!QZ\!`Z\P]!VZYVW_]TZY(!FT]TVZPY

QZ\!TVVP!L^!Z[OLRP!`m]PY^WTR!QPUWTYQZ\XL^TZY!QZ\l\]LRP^!LQ!MP]`TRPW]P\!P\!SnUP\P!PYO!`PO!`m]PY^WTR!QPUW'

TYQZ\XL^TZY!QZ\l\]LRP^!LQ!QPUW&!TOP^!MP]`TRPW]P\!VLY!ZXQL^^P!]LXXPY]`m\RPW]P\&!OZV_XPY^QLW]V&!MP`TO'

]^P!_OPWLOPW]P\&!`TWOWPOYTYR!PWWP\!^TW]TOP]m^^PW]P!LQ!TY^P\Y!VZY^\ZW(

" D[Yl\!`T!QZ\]^lPW]P!LQ!OPY!TY^P\YP!VZY^\ZW!XPO!\PWP`LY]!QZ\!\P`T]TZYPY!QZ\!L^!V_YYP!_OQZ\XP!\P`T]TZY]'

SLYOWTYRP\&!OP\!P\![L]]PYOP!PQ^P\!ZX]^mYOTRSPOP\YP&!XPY!TVVP!QZ\!L^!V_YYP!_O^\bVVP!PY!VZYVW_]TZY

ZX!PQQPV^T`T^P^PY!LQ!]PW]VLMP^]!TY^P\YP!VZY^\ZW(

" HLRP\!`T!]^TWWTYR!^TW&!ZX!OPY!\PRY]VLM][\LV]T]&!]ZX!P\!LY`PYO^!LQ!WPOPW]PY&!P\![L]]PYOP&!]LX^!ZX!OP

\PRY]VLM]Xm]]TRP!]VnY!ZR!^TWVYb^^POP!Z[Wb]YTYRP\&!]ZX!WPOPW]PY!SL\!_OL\MPUOP^&!P\!\TXPWTRP(

" @ZYVW_OP\P\!`T&!ZX!WPOPW]PY]!_OL\MPUOPW]P!LQ!l\]\PRY]VLMP^![l!R\_YOWLR!LQ!\PRY]VLM][\TYNT[[P^!ZX

QZ\^]L^!O\TQ^!P\![L]]PYOP&!]LX^!ZX!OP\![l!R\_YOWLR!LQ!OP^!Z[YlPOP!\P`T]TZY]MP`T]!P\!`m]PY^WTR!_]TVVP\'

SPO!QZ\M_YOP^!XPO!MPRT`PYSPOP\!PWWP\!QZ\SZWO&!OP\!VLY!]VLMP!MP^bOPWTR!^`T`W!ZX!]PW]VLMP^]!P`YP!^TW!L^

QZ\^]m^^P!O\TQ^PY(!=`T]!`T!VZYVW_OP\P\&!L^!OP\!P\!PY!`m]PY^WTR!_]TVVP\SPO&!]VLW!`T!T!`Z\P]!\P`T]TZY][l'

^PRYTYR!Rn\P!Z[Xm\V]ZX![l!Z[Wb]YTYRP\!SP\ZX!T!l\]\PRY]VLMP^!PWWP\&!S`T]!]lOLYYP!Z[Wb]YTYRP\!TVVP

P\!^TW]^\mVVPWTRP&!XZOTQTNP\P!`Z\P]!VZYVW_]TZY(!JZ\P]!VZYVW_]TZYP\!P\!ML]P\P^![l!OP^!\P`T]TZY]MP`T]&!OP\

P\!Z[YlP^!Q\PX!^TW!OL^ZPY!QZ\!`Z\P]!\P`T]TZY][l^PRYTYR(!;\PX^TOTRP!MPRT`PYSPOP\!PWWP\!QZ\SZWO!VLY!OZR

XPOQn\P&!L^!]PW]VLMP^!TVVP!WmYRP\P!VLY!QZ\^]m^^P!O\TQ^PY(

" HLRP\!`T!]^TWWTYR!^TW!OPY!]LXWPOP![\m]PY^L^TZY&!]^\_V^_\!ZR!TYOSZWO!LQ!l\]\PRY]VLMP^&!SP\_YOP\

YZ^PZ[Wb]YTYRP\YP&!]LX^!ZX!l\]\PRY]VLMP^!LQ][PUWP\!OP!_YOP\WTRRPYOP!^\LY]LV^TZYP\!ZR!MPRT`PYSPOP\

[l!PY!]lOLY!XlOP&!L^!OP\!RT`P]!P^!\P^`T]PYOP!MTWWPOP!SP\LQ(

JT!VZXX_YTVP\P\!XPO!OPY!n`P\]^P!WPOPW]P!ZX!MWLYO^!LYOP^!OP^![WLYWLR^P!ZXQLYR!ZR!OPY!^TO]Xm]]TRP

[WLNP\TYR!LQ!\P`T]TZYPY!]LX^!MP^bOPWTRP!\P`T]TZY]Xm]]TRP!ZM]P\`L^TZYP\&!SP\_YOP\!P`PY^_PWWP!MP^bOPWTRP

XLYRWP\!T!TY^P\Y!VZY^\ZW&!]ZX!`T!TOPY^TQTNP\P\!_YOP\!\P`T]TZYPY(

-
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AIPVOEFVSTPZVRMRKIU

AIPVOEFIW A_RRLRP=P\Z!5)G
9\TV!BPY`PO]!JPU!,5
+30/!;\POP\TV]MP\R!7

7JF'Y\(4 -1!0+!+-!,2

FPRY]VLM][P\TZOP4 +(!ULY_L\!'!-+(!OPNPXMP\!,*+3
G^TQ^P^4 +-(!L[\TW!,*+0
FPRY]VLM]l\4 .(!\PRY]VLM]l\

=UPX]^PO4 ;\POP\TV]MP\R

3IVWZUIPVI @\T]^TLY!AnVVPRLL\O&!QZ\XLYO
=PY\TV!G^L\_[
?LYYTV!ALaLP^c
5WWLY!GnYOP\]VZ`!8L\\P

4MUIOWMSR ?LYYTV!ALaLP^c&!OT\PV^n\

@IYMVMSR 5cP^]!5_OT^
G^L^]L_^Z\T]P\P^!\P`T]TZY][L\^YP\]PW]VLM
JTYOTYRP`PU!+*
.***!!FZ]VTWOP
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<IHIPVIVFIUIWRMRK

AIPVOEFIWV!Y_VIRWPMKVWI!EOWMYMWIWIU

GPW]VLMP^]!QZ\XlW!P\&!OT\PV^P!PWWP\!TYOT\PV^P!RPYYPX!SPWPUPOP!OL^^P\]PW]VLMP\&!L^!O\T`P!`T\V]ZXSPO!XPO

QZ\XTOWTYR!LQ!MLRLRPZ[MP`L\TYR!^TW!ZQQPY^WTRSPOPY&!]LX^!`T\V]ZXSPO&!OP\!PQ^P\!WPOPW]PY]!]VnY!P\

QZ\M_YOP^!SP\XPO(

CHYMOPMRKIR!M!EOWMYMWIWIU!SK!`OSRSQMVOI!JSULSPH

GPW]VLMP^]!\P]_W^L^Z[Rn\PW]P!QZ\!,*+3!_O`T]P\!P^!_YOP\]V_O![l!V\(!/(-+1(1,,&!ZR!]PW]VLMP^]!MLWLYNP

[\(!-+(!OPNPXMP\!,*+3!_O`T]P\!PY!PRPYVL[T^LW![l!V\(!/(222(/0/(

GPW]VLMP^!SL\!PQ^P\![WLYPY!lMYP^!-0!YbP!MbP\!QZ\OPW^!Z`P\!9_\Z[L!ZR!IG5(!IO!LQ!OP!-0!MbP\!P\!+1!MbP\

O\TQ^][Z]T^T`P!`PO!LQWmRRPW]P!LQ!OP^^P!\PRY]VLM(!GPW]VLMP^!SL\!TY`P]^P\P^!T!_O`TVWTYR!]ZX!SL\!\P]_W^P\P^!T

OT\PV^P!5E>!TY^PR\L^TZYP\!XPO!`T\V]ZXSPOP\!]ZX!]P\`TNP\P\!OPY!]LXXP!XlWR\_[[P!]ZX!A_RRLRP=P\Z(

8P^^P!QZ\`PY^P]!L^!YPOM\TYRP!ZXVZ]^YTYRPY!`PO!P\S`P\`PW]P!LQ!YbP!V_YOP\!ZR!L^!QWP\P!MbP\!`TW!MWT`P

[\ZQT^LMWP!ZR!Q_YRP\P\!]ZX!PY!`m]PY^WTR!VZYV_\\PYNPQZ\OPW!T!XL\VPOP^(!

GPW]VLMP^!SL\!P\S`P\`P^!PY!LXP\TVLY]V!VZYV_\\PY^&!@YZNV@YZNV!7T^b!XPO!O\TQ^]^PO!T!CK7&!IG5(

9\S`P\`PW]PY!VnM^P!LORLYR!^TW!PY!]^\L^PRT]V!TY^PR\L^TZY!XPO!PY!LQ!`P\OPY!]^n\]^P![WL^QZ\XP!TYOPY!QZ\

]ZQ^aL\P!LOXTYT]^\L^TZY!LQ!WPUWTRSPOP\!T!]^Z\MbP\(

GPW]VLMP^!SL\!T!l\P^]!WnM!XZO^LRP^!TY`P]^P\TYRP\!Q\L!Y_`m\PYOP!ZR!YbP!TY`P]^Z\P\!QZ\!T!LW^!XTZ(V\(!+,&/(

FP]_W^L^P^!`L\!]ZX!QZ\`PY^P^&!ZR!OP^!QZ\`PY^P]!ZR]l!L^!,*,*!ZR!,*,+!MWT`P\!XPO!_YOP\]V_O&!XPO!PY

`m]PY^WTR!QZ\nRPW]P!LQ!ZX]m^YTYRPY(

3IWZHRMRKVJXPHI!L_RHIPVIU$!VSQ!IU!MRHWUXJJIW!IJWIU!UIKRVOEFV^UIWV!EJVPXWRMRK

GPW]VLMP^!SL\!]ZX!\P]^PY!LQ!`P\OPY!ZR!8LYXL\V!`m\P^![l`T\VP^!LQ!7Z`TO'+3&!ZR!]^n\]^POPWPY!LQ

]PW]VLMP^]!QZ\\P^YTYR]ZX\lOP\ SL\ ]lWPOP]!`m\P^!W_VVP^!Q\L OPY +-(!XL\^]!,*,*(!JPO!LQWmRRPW]P LQ

OPYYP!\L[[Z\^!P\!XLYRP!MbP\!RPYlMYP^!ZR!OP^!]LXXP!P\!A_RRLRP=P\Z!LV^T`T^P^P\!ZR!ZX]m^YTYR!PYOZR

TVVP![l!]LXXP!YT`PL_!]ZX!Qn\!V\T]PY(!JT\V]ZXSPOPY!SL\!QlP^!^TWQn\^!bOP\WTRP\P!VL[T^LW!Q\L!PUP\YP&!^TW]LRY

ZX!bOP\WTRP\P!7Z`TO'+3!WlY!Q\L!`mV]^QZYOPY!ZR!RUZ\^!M\_R!LQ!SUmW[P[LVVP\!_O]^PO^!LQ!OPY!OLY]VP

\PRP\TYR(

6Z\^]P^!SP\Q\L!P\!OP\!TVVP!PQ^P\!\PRY]VLM]l\P^]!LQ]W_^YTYR!TYO^\_QQP^!MPRT`PYSPOP\&!]ZX!`m]PY^WTR^!`TW

V_YYP![l`T\VP!QZ\PYTYRPY]!QTYLY]TPWWP!]^TWWTYR(

0
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2RYIRHW!UIKRVOEFVTUEOVMV

j\]\L[[Z\^PY!QZ\!A_RRLRP=P\Z!5)G!QZ\!,*+3!P\!LQWLR^!T!Z`P\PY]]^PXXPW]P!XPO!l\]\PRY]VLM]WZ`PY]!MP'

]^PXXPW]P\!QZ\!`T\V]ZXSPOP\!T!\PRY]VLM]VWL]]P!6!XPO!^TW`LWR!Q\L!SnUP\P!VWL]]P\(

8PY!LY`PYO^P!\PRY]VLM][\LV]T]!P\!_mYO\P^!T!QZ\SZWO!^TW!]TO]^P!l\(

j\]\L[[Z\^PY!QZ\!,*+3!P\!LQWLR^!T!V\(

GPW]VLMP^!SL\!T!SPYSZWO!^TW!l\]\PRY]VLM]WZ`PY]!h++*&!]^V(!+!_YOWLO^!L^!_OL\MPUOP!VZYNP\Y\PRY]VLM(

7IRIUIPW!SQ!MRHUIKRMRK!SK!Q^PMRK

>!\P]_W^L^Z[Rn\PW]PY!TYO\PRYP]!TYO^mR^P\!T!^LV^!XPO&!L^!OP!TYO^UPYP](!=P\_OZ`P\!TYO\PRYP]!`m\OT\PR_WP'

\TYRP\!LQ!QTYLY]TPWWP!LV^T`P\!ZR!QZ\[WTR^PW]P\(!>!\P]_W^L^Z[Rn\PW]PY!TYO\PRYP]!WTRPWPOP]!LWWP!ZXVZ]^YTYRP\&

SP\_YOP\!LQ]V\T`YTYRP\!ZR!YPO]V\T`YTYRP\(!

5V^T`P\!TYO\PRYP]!T!MLWLYNPY&!Yl\!OP^!P\!]LYO]bYWTR^&!L^!Q\PX^TOTRP!nVZYZXT]VP!QZ\OPWP!`TW!^TWQWbOP!]PW]VLMP^&

ZR!LV^T`P^]!`m\OT!VLY!XlWP]![lWTOPWTR^(

;Z\[WTR^PW]P\!TYO\PRYP]!T!MLWLYNPY&!Yl\!OP^!P\!]LYO]bYWTR^&!L^!Q\PX^TOTRP!nVZYZXT]VP!QZ\OPWP!`TW!Q\LRl!]PW'
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