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;NHOUX=VUVWXUSMXDRNNXCWXUDUQMWMXUVXVOWXUSSKUNXPVUVWXJTSBWSVRTSAXX6OWXGQUSVXRPXVTXCWXKPWMXMKQRSGXVOWXPJOTTN
EWUQXRIIWMRUVWNEXFTNNTDRSGXVOWXPVUVWXJTSBWSVRTSAXX8SVWQWPVWMXUHHNRJUSVPXPOUNNXJTIHNWVWXVOWXFTNNTDRSG
UHHNRJUVRTSXFTQIXUSMXPWSMXVOWXJTIHNWVWMXUHHNRJUVRTSXFTQIXHTPVIUQ>WMXCEX#P9KBOK=QA VT3

6OKJH=LQ8BMMJL
A;;Q*>Q?MHOLMNFQ?0PLBP@Q6GPI3NF-@Q7?QA :;�+A :;

7GJLP�Q/;�+;/�+/;��@QQ4CONH�QFHIBMMJL;A�FJCFOIM>LPM

����������	������
������������
�)�-�///////////////////////////////////////////////////////////////////////////////////////////
�$$%-**�/////////////////////////////////////////////////////////////////////////////////////////
�& ,,".�(*+%(&+.�)�-�//////////////////////////////////////////////////////////////////////////
�%,�-**(,')".�,*(+(,'�//////////////////////////////////////////////////////////////////////////
� ,'-�///////////////////////////////////////////////////////////////////////////////////////////
��)(".�$$%-**�//////////////////////////////////////////////////////////////////////////////////

 )#+-%�/////////////////////////////////////////////////////////////////////////////////////////

���������������
������������������
����������	�	�����������

��..�-*&%(�-.+ -.#%,#,*-$.#")'.,%.)&+(�(+��.�'&"!$-.�,)"*.)'$.,��-&+(�-*�
/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////
/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////
/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////
////////////////////////////////////////////////////////////////////////////////////

?.7!?Q?.7!?Q8,?,4Q*?*6�Q)>Q&2'�4Q�"8"'*?2�Q#�*(
?77."6?,"'*Q#'21

6JBIIJ-@@AD:HCDEGEGJ@H?IJ8�7

;NHOUX;NHOUX7UPVX=VUVW
7QWPRMWSVPXRSBRVWX7WSSPEN?
BUSRUX4%1XIWICWQPXDOT

UQWXUJVRBWNEXRSBTNBWMXRSXVOWXJNUPP?
QTTIXWSBRQTSIWSVXVTXVU>WXUMBUS?
VUGWXTFXUSXW2JWNNWSVXTHHTQVKSRVEA
6OWX;NHOUX;NHOUX=VUVWX USJEX*A
1QTBWX�RPRTSUQEX#KSMXDRNNXUDUQM

UXGQUSVXTFXKHXVTX'<<XVTXFKSMXRSST?
BUVRBWXRMWUPXUSM�TQXUJVRBRVRWP
DRVORSXVOWXWMKJUVRTSUNXJTIIKSRVEAXX

=VUQVXVTMUEXVTXHNUSXETKQ
UJVRBRVE�HQT!WJVXFTQX$MKJUVRTSUN
$2JWNNWSJWAX9TIHNWVWXVOWXUHHNRJU?
VRTSXFTQIXUSMXOUBWXRVXHTPVIUQ>WM
CEX#P9KBOK=QA@Q;:A/> 6OWXPJTQ?

RSGXQKCQRJXRPXUBURNUCNWXTSNRSWXVT
GKRMWXETKXDRVOXVORPXHQTJWPPA

7WSSPENBUSRUXJOUHVWQPXUQW
RSBRVWMXVTXCWXUXHUQVXTFXVORPXDTQVO?
DORNWXUDUQMXCEXMTSUVRSGXFKSMPXVT
>WWHXVOWX USJEX1QTBWX�RPRTSUQE
#KSMXUNRBWXUSMXDWNNAXX9TSPRMWQXU
MTSUVRTSXVTMUEA

)PQOQ7OKMQJ5Q*OLF=Q&KJ0P�IQ�NINJL
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/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////

��..�,�.�("".+ (*.#%,#,*-$.#")'�)&+(�(+�.-' )'&-.-�&-""-'&-.('.-$!&)+(,'�.��'&"!$-
'--$.)'$.-�#-&+-$..,!+&,�-*�

/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////
/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////
/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////

	�..�)�-.�,!.�)$-.)##"(&)+(,'.�,%.+ (*.#%,#,*)".+,.,+ -%.*,!%&-*.,�.�!'$('��
��.*,�.#"-)*-.')�-.+ -.*,!%&-.)'$.� )+.�,!.-�#-&+.+,.%-&-(�-�

/////////////////////////////////////////////////////////////////////////////////////////////////////////////////////

'AXX&KVNRSWXVOWXCKMGWVXFTQXVOWXHQTHTPWMXHNUS�UJVRBRVE@XRAWAXPHWJRFRJUNNE@XOTD
IKJOXITSWEXDRNNXCWXPHWSVXTSXMRFFWQWSVXHUQVPXTFXVOWXHQTHTPUNA

LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL

�AXX�TDXDRNNXVOWXUJVRBRVEXCWXWBUNKUVWMXUSMXPOUQWM�X�8SJNKMWXTKVJTIWPXVTXCW
W2HWJVWMXUSMXOTDXVOWXQWPKNVPXDRNNXCWXPOUQWMXDRVOXVOWXWMKJUVRTSUNXJTIIKSRVEA�

LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL

;HHNRJUSV)PX=RGSUVKQW3LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL

=RGSUVKQWX&FX9OUHVWQX7QWPRMWSV3/////////////////////////////////////////////////////////////////////////////////

6-@@AD:HCDEGJ0FE3J@H?IJ�7

4�&Q6KPOMN0PQ?KMIQ2PMKPOMQNIQ3GPKPQINIMPKIQFJLLPFMQ3NMGQMGPNKQP
EKPIIN0PQINDP> ,GP=
HOB<G@QMGP=QINL<@QOLDQMGP= CO-PQHOIMNL<Q5KNPLDIQOLDQ<JQGJCPQ3NMGQLP3QNDPOIQOLDQIJCP+
MGNL<QIEPFNOHQMGP=QGO0PQCODP> "5Q=JBQGO0PL�MQOMMPLDPDQNLQMGPQEOIM@QEBMQMGNIQJLPQJLQ=JBK

FOHPLDOKQOLDQEHOLQMJQ9PQNLIENKPD> ,GPQP0PLMQNIQNLQ9POBMN5BHQ'HCIMPDQ1OLJKQNLQ.BDHJ3@
7PLLI=H0OLNO@QJLQ?EKNH@Q;A@Q;;@Q;�> 2P<NIMPKQPOKH=�� �>?:7>?2;3;=>5?=9?��?,:7=;/;,:<=8�

�HGCJ-GEC=IFJ�5EHF;DG?�J!@@EFC<GDC9	JJ
��8$J'FIHCD�IJ-FCBJ"ICFIHC

6BIIJ@H?IJ88J0EFJ"I?DBCFHCDEG7
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9QWUVRBWX;QVPX(WVQWUVX5<:-
(WGRPVQUVRTS

;HQRNX5:@X55@X5"
&NIPVWMX/USTQ

.KMNTD@X7WSSPENBUSRU
 UIW3LLLLLLLLLLLLLLLLLLLLLLLLLL
;MMQWPP3LLLLLLLLLLLLLLLLLLLLLLLL
9RVEX�X
RHLLLLLLLLLLLLLLLLLLLLLL
9OUHVWQ3XLLLLLLLLLLLLLLLLLLLLLLL
7OTSW3XLLLLLLLLLLLLLLLLLLLLLLLLL
$IURN3LLLLLLLLLLLLLLLLLLLLLLLLLL
(TTIIUVWLLLLLLLLLLLLLLLLLLLLLL
8XOUBWXPHWJRUNXMRWVUQEXSWWMPAX7NWUPWXPHWJRFE3
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL
,OUVXRPXETKQXW2HWJVWMXVRIWXTFXUQQRBUNXTSX
#QRMUE�LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL
8XOUBWXMRFFRJKNVEXJNRICRSGXPVURQPA
LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL
8XDRNNXSWWMXUXOUSMRJUHXQTTI
�WPLLLLXX TLLLL

(WGRPVQUVRTSXCWGRSPXUVX"3<<AX
4RSSWQXDRNNXCWXPWQBWMXUVX�3<<XHAIA
LLLLLL8XDRNNXCWXWUVRSGXMRSSWQXUVX�3<<A
LLLLLL8XDRNNXCWXUQQRBRSGXNUVWXCKVXDTKNMXPVRNNX NR>WX

MRSSWQA
LLLLLL8XDRNNXSTVXCWXWUVRSGXMRSSWQXVOWQWA

7NWUPWXRSMRJUVWXETKQXQWGRPVQUVRTSXHQWFWQWSJWA
LLL=WIR?X7QRBUVWX?X5X�KWWSXCWMPX?X:''A<<
LLL"�XRSXUXQTTIX?X5X�KWWSXCWMPX?X:+<A<<
LLL�USMRJUHXQTTIX?X5X�KWWSXCWMPX?X:''A<<
LLL:XSRGOVXTSNEXQWGRPVQUVRTSX?X:<<A<<
LLL=UVKQMUEX&SNEX(WGRPVQUVRTSX?X8SJNKMWPX5XIWUNPX?X

'<A<<
8FXPVUERSGXTSNEXTSWXSRGOV@X#QRMUEXTQX=UVKQMUE�

�9RQJNWXTSW�
(WGRPVQUVRTSXRSJNKMWP@XIWUNP@XPSUJ>P@XQTTI@XDTQ>

POTHPXUSMXUJVRBRVRWPAX

�=TIWXDTQ>POTHPXQW�KRQWXUXMTSUVRTSXFTQXIUVWQRUNPAXX
��%JK-IGJEQ5PPIQ3NHHQ9PQFJHHPFMPDQ9=QEKPIPLMPK>

/U>WXQWGRPVQUVRTSXJOWJ>PXHUEUCNWXVT3X
06>?">2=:?.:,,:?�:33:?+9/;>=1?%<=>7<:=;9<:2�
�X/URNXJOWJ>XUSMXQWGRPVQUVRTSXFTQIXCE*,7;2?�&?���� VT3

4TQWWSX,WUCWQ
5<<<X=VUVWX4QRBW
.WCUSTS@X7UAX:-<+5
-:-?5-+?<"-�
M3PO9PK�FJCFOIM>LPM

�X'2QQWGRPVWQXTSNRSWXUVXOHEGOOHEGOEO>FJC
,OWSXQWGRPVWQRSGXTSNRSW@X!&'�(*�&#�)(*(&*%)'!*$* �) �

(&*(�)*$�&�)*$!!#)%%�

#KNDO=
2P<NIMKOMNJL�QQQ"3<<X?X03<<
1O-PQ	LQ,O-PQ?FMN0NM=�QQQ"3<<X?X03<<A
1PPMQOLDQ&KPPM�QQ'3<<
(NLLPK�Q �3<<A

%JK-IGJEQ8PHPFMNJLI�Q9RQJNWX�TKQX9OTRJWPX
�+((?)*�(?��?��$?��$.+�%)?"(+#$%)0%��+


8OMBKDO=
�3"<X?X03"<X?X.UCEQRSVOX,UN>
�3"<X?X03"<X?X7T>WXUSMX7KNNX*NUS>WV
�3"<X?X:<3"<X?X9QWUVRBWX�TKQSUNRSG
�3"<X?X:<3"<X?X9TRNX9TUPVWQPXUSMX7NUJWIUVP
03+<X?X:<3+<X?X;=.
03+<X?X::3+<X?X8)BWX1TVX�TKX9TBWQWM
03+<X?X::3+<X?X*WUMWMX*QUJWNWVP
03+<?X::3+<X?X9QWUVRBWX(USPTIX TVWP
:<3+'?X::3+'X?X=TMUX9USX(TPWX�WDWNQE
:53<<X?X:3<<X?X.�*6!
:3<<X?X:3:'X?X6KPOMN0PQ?KMIQ2PMKPOMQ&KJBEQ 7GJMJ
:3"<X?X53"<XX?X*TT>X4RPJKPPRTS
:3"<?X"3"<X?X#WNVX/U>RSG
:3"<X?X"3"<X?X=RN>X(RCCTSX$ICQTRMWQE
53+<?X"3+<X?X7TWVQEX,QRVRSG
53+<X?X+3+<X?X*WGRSSWQ)PX%SRVVRSG
"3'<X?X+3'<X?X�TGU
'3"<X?X("**42
-3<<X?X?Q1NLBMPQMJQ%NLQ"MQ�

8BLDO=
03<<X?X(WFNWJVRTSP
:<3<<X?X*QKSJO
::3<<X?X4WHUQVKQW

6KPOMN0PQ?KMIQ2PMKPOMQ;:A/Q2P<NIMKOMNJL

6BIIJ�EF1B=E@J/IB:FD@CDEGB>J@H?IJ8�7
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1JKPQ�)JOKDNL<�Q6JLINDPKOMNJLIQ5JKQ�JB�Q
7?Q8MOMPQ8FGJHOKIGNEIQOLDQ4LKNFGCPLMQ&KOLMI

7WSSPENBUSRUX=VUVWX=JOTNUQPORHPXUSM
WSQRJOIWSVX1QUSVPXUQWXUBURNUCNWXVTX4%1
IWICWQPXRSXGTTMXPVUSMRSGXDOTXOUBWXOWNM

IWICWQPORHXFTQXUVXNWUPVXVOQWWXEWUQPAXX

8FGJHOKIGNEIQDRNNXCWXTFFWQWMXFTQXGQUMKUVW
PVKMEXNWUMRSGXVTXUSXUMBUSJWMXMWGQWWXTQXJWQVRFRJUVRTS@
TQXVTDUQMX!TCXUSM�TQXPWNFXRIHQTBWIWSVAXX9QWMRVXIUE
CWXWUQSWMXMKQRSGXUXQWGKNUQXTQXPKIIWQXVWQIXUVXUS
UJJQWMRVWMXJTNNWGWXTQXKSRBWQPRVEAXX;XPJOTNUQPORH
QWJRHRWSVXIUEXUHHNEXITQWXVOUSXTSWXVRIW@XCKVXUS
RSMRBRMKUN)PXVTVUNXIUEXSTVXW2JWWMXVOWXIU2RIKIXTF
-@<<<XMKQRSGX5<:-X	X5<5:A

6OWX1OKNOLQ8ENM�PKQ2J9HNL<Q8FGJHOKIGNE
DRNNXCWXUDUQMWMXVTXTSWXUJVRBWXIWICWQXRSXOWQX:PV@
5SM@XTQX"QMXEWUQXTFX4WNVUX%UHHUX1UIIUXIWICWQPORH
DOTXRPXDTQ>RSGXRSXGQUMKUVWXPVKMEAXX6OWXUHHQT2RIUVW
UITKSVXTFX:@<<<XDRNNXCWXUDUQMWMXWUJOXFRPJUNXEWUQA
�PWXVOWX=JOTNUQPORHX;HHNRJUVRTSXRFXUHHNERSGXFTQX
VORPXUDUQMA

4LKNFGCPLMQ&KOLMIQDRNNXCWXUDUQMWMXFTQ
WSQTNNIWSVXRSXUX(TUMX=JOTNUQXHQTGQUI@XJTSVRSKRSG
WMKJUVRTSXFTQXHWQPTSUNXUSMXHQTFWPPRTSUNXGQTDVO@XU
VQUBWNXUSM�TQXPVKMEXVTKQ@XTQXVTXMWBWNTHXUSXUHHQTBWM
RSMWHWSMWSVXPVKMEXHQT!WJV@XTQXVTXHQWPWSVXUXHUHWQXVT
UXHQTFWPPRTSUNXTQGUSR�UVRTSA

;SX$SQRJOIWSVX1QUSVXQWJRHRWSVXIUEXQWJWRBW
UXTSW?VRIWXUDUQMXFQTIX5<:-X	X5<5:XRSXWUJOXTFXXVOW
FTNNTDRSGXJUVWGTQRWP3

:AXX(TUMX=JOTNUQXTQXJTSVRSKRSGXWMKJUVRTS
5AXX6QUBWNXUSM�TQXPVKME
"AXX8SMRBRMKUNXHQT!WJV@XQWPWUQJOXHQT!WJV@XTQX
HQWPWSVUVRTSXTFXUXHUHWQ

;SXUHHNRJUSVXIUEXSTVXQWJWRBWXITQWXVOUS
'@<<<XFQTIX$SQRJOIWSVX1QUSVXITSRWPXMKQRSGX5<:-
	X5<5:AXX6OWXFTNNTDRSGX�7WSSPENBUSRUX=VUVWX=JOTNUQ?
PORHX;DUQMX7TRSVX=EPVWI�XDRNNXCWXKPWMXUPXJQRVWQRUXFTQ
PWNWJVRTS3

A>QQ7KJEJIPDQBIPQJ5QIFGJHOKIGNEQ��:QEJNLMI�
U�XX7KQHTPWXTFXHQTHTPWMXGQUMKUVWXDTQ>XTQX
GQUMKUVWX VQUBWN�PVKME

C�XX7QT!WJVWMXVRIWXHNUS
J�XX$2VWSVXVTXDORJOXJTKQPWPXUQWXJTIHNWVWM
M�XX�PWXTFXPJOTNUQPORHXITSWE
W�XX=VUVKPXTFXMRPPWQVUVRTS �MTJVTQUNXJUSMRMUVW�

;>QQ8JFNPM=QEOKMNFNEOMNJLQ��:QEJNLMI�
U�XX&FFRJWQ@X9TIIRVVWWX9OURQIUS@X9TIIRV?

VWWX/WICWQPORHXUVXJOUHVWQ@XPVUVW@XQW?
GRTSUN@XUSM�TQX8SVWQSUVRTSUNXNWBWNP

C�XX;VVWSMUSJW@XHUQVRJRHUVRTS@XQWPHTSPRCRNR?
VRWPXUVXJTSBWSVRTSP�IWWVRSGPXUVXJOUHVWQ@X
PVUVW@XQWGRTSUN@XUSM�TQX8SVWQSUVRTSUNXNWBWNP

�>QQ7KJ5PIINJLOHQNL0JH0PCPLMQ�;:QEJNLMI�
U�XX7QTFWPPRTSUNXTQGUSR�UVRTSP
C�XX�TC?QWNUVWMXUJVRBRVRWP
J�XX=HWJRUNXOTSTQP�UDUQMP�HKCNRJUVRTSP
M�XX7QTFWPPRTSUNXNWVVWQPXTFXQWJTIIWSMUVRTS

�>QQ'MGPKQNL0JH0PCPLMQ�A:QEJNLMI�
U�XX9TIIKSRVEXUJVRBRVRWP�UDUQMP�OTSTQP

?EEHNFOMNJLQ(PODHNLP�QQ7JIMCOK-PDQ9=Q
#P9KBOK=QA@Q;:A/

7JIMO<PQ(BPQOEEHNFOMNJLIQ3NHHQ9PQKPMBKLPDQ9=QMGP
7JIMQ'55NFP>QQ(J3LHJODO9HPQOEEHNFOMNJLQ5JKCIQ5JK
8MOMPQ8FGJHOKIGNEIQOLDQ4LKNFGCPLMQ&KOLMIQFOLQ9P
5JBLDQJLQMGPQ?HEGOQ?HEGOQ8MOMPQ3P9INMP�

333>OHEGOOHEGOEO>FJC�O3OKDI
6HNF-QJLQ8FGJHOKIGNEQJKQ4LKNFGCPLMQ&KOLM>QQ�IP
%JKDQ5NHPQMJQFJCEHPMPQJLQ=JBKQFJCEBMPKQJKQ7(#
5NHPQMJQFJCEHPMPQ9=QGOLD>
7HPOIPQLJMPQMGPQEKJFPDBKOHQFHOKN5NFOMNJLQMGOM
IFGJHOKIGNEIQOLDQPLKNFGCPLMQ<KOLMIQOKPQMJQ9P
BIPDQNLQMGPQ5NIFOHQ=POKQ5JHHJ3NL<QMGPQFJL0PLMNJL�
�BLPQA;@Q;:A/QMGKBQ#KNDO=QJ5QFJL0PLMNJL@Q�BLP
;:A�>

6JLMOFM3
.JNIQ)KJ3L@Q8MOMPQ8FGJHOKIGNEQ6GONK
5+'�X(UNWRGOX4QRBW@X.USJUPVWQX7;X:-�<:?50'<
-:-A'�0A+0�+XXXXXJNCFTKQ�BWQR�TSASWV
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%JK-IGJEQ(PIFKNEMNJLI
"�0PQ&JMQ�JBQ6J0PKPDQ+Q�USWVX(RGGRTX

,WXDRNNXCWXIU>RSGXUXBUQRWVEXTFXJQWUVRBWXCTT>XJTBWQP
DRVOXIUVWQRUNPXETKXJTKNMS)VXRIUGRSWXUSMXVOUVXDRNN
PKQWNEXCQRGOVWSXETKQXQWUMRSGXHNWUPKQWPXTQXTFFRJW
VRIWAX7HOLQJLQOQICOHHQ5PP>

8NH-2N99JLQ4C9KJNDPK=Q+7UVX;QSTNM
#TQXVOTPWXDOTX>STDXWICQTRMWQEXPVRVJOWP@XETKXDRNNXJQWUVWXU
+2+XFNTDWQXUQQUSGWIWSVXTSXDTTNXCEXKPRSGXPRN>XQRCCTSPAXX
#PPQ+Q�Q >::>
.NCNMQJ5Q�QEOKMNFNEOLMI>

#PHMCO-NL<Q?X�UJ>RWX6OTIUP
�PWXJTNTQFKNXDTTNXFNWWJW@XPTUHEXDUVWQXUSMXFQRJVRTSXVTXJQWUVW
UXPIUNNXFWNVWMXBWPPWNXMWJTQUVWMXDRVOXUXFWNVWMXCWUMAX$2HWJV
FKSXUSMXNUKGOVWQAX6ORPXRPXUSXWUPEXSTXFURNXHQT!WJVXVOUVXJQWUVWPXU
PHWJRUNXVQWUPKQWAX#PPQ�; 

6KPOMN0PQQ�JBKLOHNL<Q+Q(UJOUWNX�KSGWQFTQM
9USXMQUD�9US)VXMQUD�X,OTXJUQWP�X.WUQSXVTXIU>WXETKQ
!TKQSUNXUSMX�UQVRPVRJ�XW2HQWPPRTSXTFXETKQXTDSXVORS>RSG@X
DQRVRSG@XUSMXCWRSGA

)JJ-Q(NIFBIINJLQ+Q*UQCUQUX7RPUQJORJ>
.TBWXUXCTT>XUSMXDUSVWMXVTXPOUQWXTQXMRPJKPPXRVXDRVOXTVOWQP@
VORPXRPXVOWXHNUJWXVTXCWA

�J<OQ+Q4WCTQUOX�UQGUQ?(WWM
�TRSXIWXFTQXUXHWUJWFKNXHQUJVRJWXTFXX�TGUAX6ORPXPWPPRTSXDRNN
KPWXUXJTICRSUVRTSXTFXITBWIWSV@XHTPVKQWP@XUSMXCQWUVOXVT
DTQ>XTSXPVQWSGVO@XFNW2RCRNRVE@XUSMXCUNUSJWAX,WXDRNNXUVVWIHVXVT
KSRVWXIRSM@XCTMEXUSMXPTKNAX8FXETKXOUBWXUXFNTTQXIUV@XHNWUPW
CQRSGXRVXUNTSGA

%OH-QMGPQ.O9=KNLMG+Q9UQTNX.USW
6U>WXRSXVOWXJQRPHXITQSRSGXURQXDORNWXDUN>RSGXVOQTKGOXUXNUQGW
NUCEQRSVOXUVXVOWXFTTVXTFXVOWXITKSVURSAX6ORPXKSOKQQRWM@XHWUJW?
FKNXDUN>XDRNNXCWXUXGQWUVXPVUQVXFTQXETKQXMUE�

)P<NLLPKI�QIQ�LNMMNL<Q+Q/UQGTX%WWFWQ
9TIWXIU>WXUXJTVVTSXMRPOXJNTVOAX�TKXDRNNXSWWMXUXPWVXTFXPR�WX0
>SRVVRSGXSWWMNWP@XTSWXP>WRSXTFXJTVVTSXEUQS@XPJRPPTQPXUSMXU
GTTMXUVVRVKMW3?�X�

6JNH6JOIMPKIQOLDQ7HOFPCPLMIQ+Q4TSWVVWX7TPWE
7UQVRJRHUSVPXDRNNXIU>WXJTUPVWQXUSMXHNUJWIUVPXKPRSGXFUCQRJ
PVQRHPX6JIM�Q�A:>::>
.NCNMQJ5QA:QEOKMNFNEOLMI>

)PODPDQ)KOFPHPMIQ+Q�TSMUX(WWM
6RIWXVTXFWWNXGNUITQTKPXDRVOXUXXOUSMXIUMWXCWUMWMXXCQUJWNWV�
�TRSXIWXRSXITBRSGXFQTIXUXCWUMX�PVQRSGWQ�XVTXU CWUM

�DWUBWQA�XX,WXDRNNXNWUQSXVOWXHWETVWXPVRVJOXUSMXJQWUVWXU
NTBWNEXCQUJWNWVXFQTIXPWWMXCWUMPAX8FXETKXUQWXUNQWUMEXUSXW2HWQV
CWUMWQ@XXOTDXXUCTKVXIU>RSGXETKQXTDSXVTGGNW�X
�A:>::DRNNXJTBWQXUNNXIUVWQRUNPA
.NCNMQJ5QA:QEOKMNFNEOLMI>

?8.Q+Q1QUJWX=JOUKWQX
;=.XRPXUXNUSGKUGWXFTQXVOWXMWUFXXVOUVXJUSXCWXPWVXVTXIKPRJXUSM
CWJTIWXUSXW2HQWPPRBWXDTQ>XTFXUQVAX�TRSXIWXUSMXNWUQSXVTXPRGS
UXFWDXCUPRJXPTSGPXVOUVXETKXJUSXKPWXRSXVOWXJNUPPQTTIXTQXDRVO
ETKQXGQUSMJORNMQWSA

6KPOMN0PQ2OLIJCQ*JMPIQ+Q%UVOEX9KIIRSGP
;X�KTVW@XHQUEWQ@XIWUSRSGFKNXDTQMXRSVWQHQWVWMXRSXRIUGRSUVRBW
MQUDRSGXVWJOSR�KWP@XDRNNXHR�KWXRSVWQWPVXRSXUSETSWXDOTXJUS
OTNMXUXHWSJRNAX6OWXMQUDRSGXIWVOTMPXHQTMKJWPXUXFRSRPOWM
UQVRPVRJXRNNKPVQUVRTSXDTQVOEXFTQXUXPRGSUVKQWXUSMXFTQXMRPHNUEAX8S
USXUGWXTFXVWJOSTNTGE@XMQUDRSGXRPXUSXUNVWQSUVRBWXFTQIXTF
IWMRVUVRTSXUSMXMRPJTBWQEA

8JDOQ6OLQ2JIPQ�P3PHK=+Q;IEX/RWON
,WXDRNNXKHJEJNWXTNMXPTMUXJUSPXRSVTXCWUKVRFKNX!WDWNQE�X*QRSG
UXJTKHNWXTFXJNWUS@XWIHVEXPTMUXJUSPXRSXETKQXFUBTQRVWXJTNTQPXVT
VKQSXRSVTXQTPWP�X�TK)NNXSWWMXUXPOUQHXHURQXTFXPJRPPTQP@XUX=VEQT?
FTUIXIWUVXVQUEXFTQXHT>RSGXOTNWP@XUXHURQXTFXPIUNNXFNUVXSTPWM
HNRWQP@XUX!WDWNQEXUDNXRFXETKXOUBWXTSW@XUSMXPVWUMEXOUSMPA
$UQQRSGPXFRSMRSGPXDRNNXCWXHQTBRMWMAX,W)NNXCWXVOWXITPVXPVENRPO
NUMRWPXUVXVOWXQWVQWUV�X6JIMQ�;>::>
.NCNMQA:QEOKMNFNEOLMI>

7JPMK=Q%KNMNL<Q+Q%UVOEX9QTDWNN
8)NNXPOUQWXPTIWXHTWVQEX�IRSWXUSMXTVOWQP�XUSMXMRPJKPPX
BWQPWXFTQIP@ QOEVOI@XIWVWQ@XWVJAXX,W)NNXJOTTPWX
QOEIRSGXHUVVWQSPXVTXHQUJVRJWXTQRGRSUNXHTWVQEAX8)NNXCWGRSXDRVO
CUPRJXFTQIPXUSMXHQTGQWPPXVTXNRIWQRJ>PXUSMXTVOWQXITQWXJOUN?
NWSGRSGXPVENWPAX8XUNPTXOTHWXVTXCQURSPVTQIXUPXUXGQTKHXRSXTQMWQ
VTXDQRVWXUX�JTIIKSRVE)XHTWIXTQXVDTA

7J-PQOLDQ7BHHQ)HOL-PMQ+Q.RSMUX7WFFWQ
.UMRWP@XDTKNMXETKXNR>WXVTXMTXPTIWVORSGXQWNU2RSG
DORNWXCWRSGXUCNWXVTXVUN>XVTXETKQXFQRWSMPXUSMXOWNHPXU
JORNMXUVXVOWXPUIWXVRIW�X6OWS@XVORPXJNUPPXRPXFTQXETKAX8
DRNNXCWXVWUJORSGXOTDXVTXIU>WXUXHT>WXUSMXHKNNXCNUS?
>WVAX TXW�KRHIWSVXRPXSWJWPPUQEAX8XDRNNXHQTBRMWX
WBWQEVORSG3XTSWXCNUS>WVXVOUVXSWWMPXVTXCWXHQWHHWM
USMXUXJUSMEXUHHNWXPVRJ>AX�TKXDRNNXCWXUCNWXVTXJTI?
HNWVWXVOWXCNUS>WVXMKQRSGXJNUPPXVRIWAX9QTJOWV�X WWM
PTIWXSWDXJQTJOWVXPVRVJOWP�X8XJUSXVWUJOXETKXPTIWXTF
TKQXFUBTQRVWPXTSXUX
TSWXVTXTSWXCUPRPAX�TK
DRNNXSWWMXVTXCQRSGXUS
�XOTT>XUSMXMRFFWQWSV
POUMWPXTFXEUQSA
*QRSGXETKQX
QWISUSVPA
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&SJWXKHTSXUXVRIWXUXGQTKHXTFXX4WNVUX%UHHUX1UIIUX=TJRWVEX,TIWSXRSX7WSSPENBUSRUXDWQW
UPPRGSWM@XXCEXRVPX;NHOUX;NHOUX=VUVWX7QWPRMWSV@XVTXJQWUVWXVOWXJQRVWQRUXUSMXUJVKUNXUDUQMXFTQXUXSWD
QWJTGSRVRTSXJUNNWMX,!4QQ?.7!?QQ?.7!?QQ8,?,4QQ?6!"4�414*,Q?%?2(> $PVUCNRPOWM

RSX:0-0@XVDWSVE?FTKQXDTQVOEXDTIWS@XVTXMUVW@XXOUBWXCWWSXOTSTQWMXDRVOXVORPXUDUQMAXX6OWEXUQWX4%1X,TIWS
DOTXOUBWXGRBWSX5;8=;<'4;86>5?:<5?94=8=:<5;<'?8>7�;/> VTX;NHOUX;NHOUX=VUVWXUSMXOUBWXHQTITVWMXVOWXHKQ?
HTPWPXUSMXHTNRJRWPXTFXVOWX4WNVUX%UHHUX1UIIUX=TJRWVEX8SVWQSUVRTSUNA

�UPXETKQXJOUHVWQXSTIRSUVWMXUXJUSMRMUVWXRSXVOWXNUPVXFRBWXEWUQPXDOTXDUPXSTVXPWNWJVWM�XX4RMXETKQ
JOUHVWQXPWJQWVNEXSTIRSUVWXUXJUSMRMUVWXFTQXVOWX5<:-X;JORWBWIWSVX;DUQM�XX,GPKPQNIQIMNHHQMNCPQMJQIB9CNMQO

LOCPQ 5JKQ FJLINDPKOMNJL>

'*64Q�7'*Q?Q,"14�

�IPQMGPQ5JHHJ3NL<QFKNMPKNOQ5JKQMGPQLJCNLPP�Q
:AXXIKPVXCWXUSXUJVRBWXIWICWQXTFX;NHOUX

;NHOUX=VUVW
5AXXOUPXUXIRSRIKIXTFX:<XEWUQPXTFXPVUVWX

IWICWQPORH
"AXPWQBWMXRSXUXIU!TQXNWUMWQPORHXQTNWXFTQXOWQX

JOUHVWQXUSMXJTSVQRCKVWMXVTXJOUHVWQX
JTIIRVVWWP

+AXXPWQBWMXRSXVDTXNWUMWQPORHXQTNWPXFTQX;NHOUX
;NHOUX=VUVW 	%))*���*��*"'*(�)*�"!)�
�"')%*&'*(�)*
)�%"()�*

'AXXRPXWSMTQPWMXCEXOWQXJOUHVWQ)PXTQXUSTVOWQX
JOUHVWQ)PXW2WJKVRBWXCTUQM

4TDSNTUMXVOWX1KRMWNRSWP@X;HHNRJUVRTS@XTQX
;MMWSMKIXFTQIXUV 333>OHEGOOHEGOEO>FJC>

9TIHNWVWXUSMXPKCIRVXETKQXSTIRSUVRTS@XXXXXX
STXNUVWQXVOUSX1OKFGQA @Q;:A/ VT3
9RSMEX1AX(WESTNMP@X9OURQ
=VUVWX;JORWBWIWSVX;DUQMX9TIIRVVWWX
':""X&DWGTX6KQSHR>W
%RSGPNWE@X7;XX:��5�

6OWX5<:-XQWJRHRWSVXDRNNXCWXUSSTKSJWMXUVXVOWX
=VUVWX9TSBWSVRTSXOWNMXRSX=VUVWX9TNNWGW@X
7WSSPENBUSRU@XTSX=UVKQMUE@X�KSWX:<@X5<:-@X

UPXHUQVXTFXVOWXWBWSRSGXHQTGQUIAX6OWXJKQQWSVXUDUQM
JTIIRVVWWXOUSMNWPXVOWXPWNWJVRTSXTFXVOWXSTIRSWWX
USMXFTQIKNUVWPXVOWX847,7;8> HQWPWSVUVRTSXDORJOX
TSNEXVOWXJTIIRVVWWX>STDP�X %=�8?:?8>/7>=�

,OTXDRNNXCWXVOWX5<:-XOTSTQWW�XXX
=OWXDRNNXMWFRSRVWNEXCWXUX4%1?�87�XX

/U>W (#$ �% VTX
9TSBWSVRTS@X�KSWX0?::@
5<:-@XUSMXVU>WXHUQVXRS
VORPXPHWJRUNXVQRCKVWXVT
TSWXTFXTKQXIWICWQPA
.WUQSXUCTKVXOWQX
4%1X!TKQSWEAXX
8VXRPXUNDUEPXUX

ITIWSVXVTXQWIWICWQ�

1OKFGQ�@Q;:A/Q 0NINMQMJQ,GPMO@Q?HEGOQ�N@QOLDQ
?HEGOQ�EINHJLQFGOEMPKI

1OKFGQA�@Q;:A/Q IFGJHOKIGNEQFJCCNMMPPQCPPMNL<
?EKNHQA@Q;:A/Q 0NINMQMJQ4MO@Q)PMOQ)PMO@QOLDQ)PMOQ

(PHMOQFGOEMPKI
?EKNHQ�@Q;:A/QQ 5NLOLFPQFJCCNMMPPQCPPMNL<
?EKNHQ;A+;�@Q;:A/QQ 6KPOMN0PQ?KMIQ2PMKPOM

?EKNHQ;�@Q;:A/ 0NINMQMJQ7GN@Q?HEGOQ�PMO@QOLDQ
)PMOQ2GJQFGOEMPKI

1O=Q$@Q;:A/QQ 0NINMQMJQ.OC9DO@Q?HEGOQ
'CNFKJL@QOLDQQ?HEGOQ8N<COQ
FGOEMPKI

�BLPQ�+AA@Q;:A/Q 8MOMPQ6JL0PLMNJL
�BH=QA;+A�@Q;:A/Q *JKMGPOIMQ2P<NJLOHQQ6JL5PKPLFP

NL Q%NLDIJK@ Q'LMOKNJ

4FIBD;IGCJ)FH:I9�B 
�	���� 2:=I;<AI
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6UN>XUCTKVXSWWMRSGXVTXCW
FNW2RCNWXDOWSXVQUBWNRSG�XX8XSWWMWM
VTXCWXW2VQWIWNEXFNW2RCNWXVORPXPKI?
IWQXRSXTQMWQXVTXVQUBWNXDRVOXIE
GQUSMMUKGOVWQ)PXPJOTTNXGQTKH
PJOWMKNWMXVTXVTKQXVOWX/WMRVWQ?
QUSWUSXUQWUPXTFX=HURS@X#QUSJW@XUSM
8VUNEAXX8XDUPXVQKNEXW2JRVWMXUCTKV
BRPRVRSGXVOUVXHUQVXTFXVOWXDTQNMXDRVO
/UNNTQEXCWJUKPWX8X>SWDXRVXDTKNM
CWXUXGQWUVXUMBWSVKQWXFTQXOWQXUSMX8
OUMXSWBWQXBRPRVWMXVOUVXHUQVXTFXVOW
DTQNMAXX�TDWBWQ@XJOUSGWXSKICWQ
TSWXJUIWXDOWSXPWBWQUNXPVKMWSVP
JUSJWNNWMXVOWRQXRSBTNBWIWSVXUSM
TKQXVTKQXGQTKHXOUMXVTX!TRSXUXGQTKH
FQTIX;VVRJU@X WDX�TQ>AXX*WJUKPW
TFXVOWXJUSJWNNUVRTSP@XTKQXVTKQXRVRS?
WQUQEXDUPXUNPTXJOUSGWMXVTXVOW
9UHRVUNPXTFX$KQTHW@XSUIWNEX.TS?
MTS@X7UQRP@XUSMX(TIWAXX8XDTSMWQWM
UCTKVXVOWXJOUSGWPXPRSJWXPTIWXPVK?
MWSVPXOUMXJUSJWNNWMXMKWXVTXVOQWUVP
TFXVWQQTQRPIAXX8VXPWWIWMXVTXIWXVOUV
.TSMTSXUSMX7UQRPXDWQWXGQWUVWQ
VOQWUVPXVOUSXVOWX/WMRVWQQUSWUS
UQWUAXX7NUSPXHQTJWWMWMXDWNNXKSVRN
UCTKVX:'XMUEPXCWFTQWXTKQXVQRHXDUP
VTXCWGRSAXX/UNNTQEXCWJUIWXRNNXUSM
DUPXOTPHRVUNR�WMXFTQXUXDWW>AXX�WQ
MTJVTQXDTKNMXSTVXUNNTDXOWQXVTXGT
TSXVOWXVQRHAXX6OWXVTKQXJTIHUSE
PURMXVOUVXVOWEXDTKNMXSTVXQWFKSM
TKQXITSWEXCWJUKPWXTFXVOWXPOTQV
STVRJWXPTX8XMWJRMWMXVTXGTXUOWUM
DRVOXVOWXVTKQAXX8XDUPXSTDXHUQVXTF
UXGQTKHXTFX:+XVWWSUGWQPXUSMX�
UMKNVPAXX8XDUPXCEXFUQXVOWXTNMWPV
HWQPTSXUSMXMRMXSTVX>STDXUSETSW
WNPWXDOTXDUPXGTRSGA

&KQX7WSSPENBUSRUXGQTKHXTF
:5XNWFVXTSX�KNEX:"VO FQTIX*WQIK?
MRUSX�RGOX=JOTTNXRSX;MUIP
9TKSVEAXX6OWX;VVRJUXGQTKHXDUPXVT
!TRSXKPXUVX4KNNWPX;RQHTQVXFTQXVOW
FNRGOVXVTX.TSMTSAXX6OWRQXHNUSW
FQTIX*KFFUNTXDUPXMWNUEWMXWRGOV

OTKQPXUSMXVOWEXIRPPWMXTKQX.TSMTS
FNRGOVAXX6OWEXMRMX!TRSXKPXUXMUEXNUVW@
BWQEXQWNRWBWMXVTXFRSUNNEXUQQRBWA

.TSMTSXDUPXFUCKNTKPAXX,W
BRPRVWMX�EMWX7UQ>@X%WSPRSGVTS
7UNUJW@X6QUFUNGUQX=�KUQW@X*KJ>?
RSGOUIX7UNUJW@XUSMX6OWX*QRVRPO
/KPWKIXUITSGXIUSEXTVOWQ
PRGOVPAXX8XPTTSXNWUQSWMXVOUVXMTRSG
USXWMKJUVRTSUNXVTKQXDRVOXVWWSUGWQP
RSBTNBWPXIKJOXDUN>RSGXUSMXVOWE
MTXSTVXDUN>XPNTDNEAXX8XUNPTXNWUQSWM
VTXKPWX�VOWXVKCW@�X.TSMTS)PXIWVQT
PEPVWIAXX#TQXIWXVOWXORGONRGOVXRS
.TSMTSXDUP
VOWX,J3PK
J5Q.JLDJL@
�6GOL<NL<
J5QMGP
&BOKD�@
DRVOXVOW
THWSRSG
JWQWITSEXTF
VOWX*WWFWUVWQPXUSMXBRWDXTFXVOW
JQTDSX!WDWNPA

,WXNWFVX.TSMTSXCEXORGO
PHWWMXQURNDUEXVOQTKGOXVOWX�JOKS?
SWN@�XUXVKSSWNXKSMWQXVOWX$SGNRPO
9OUSSWNXVTX7UQRPAXXX8SX7UQRPXVOWQW
DUPXUGURSXNTVPXTFXDUN>RSGXUSM
/WVQTXQRMRSGAXX,WXBRPRVWMXVOWXKPKUN
VTKQRPVXPRGOVPXTFX TVQWX4UIW@X6OW
.TKBQW@XVOWX4N55PHQ,J3PK@XUSMXVOW
;QJXMWX6QRTIHOWA
6OUS>PXVTXVOW
GWSWQTPRVEXTFXTKQ
PJOTTN)PXVTKQ
IUSUGWQ@XDWXUNPT
VTT>XUXCTUVXQRMW
TSXVOWX=WRSWAXX8
NTBWMXPWWRSGXVOW
/TSUX.RPUXUVXVOW
.TKBQWAXX TVQW
4UIWXDUPXW2�KRPRVWAXX,OUVXU
GQWUVXW2HWQRWSJWXBRPRVRSGXUNNXVOW
HNUJWPXUSMXPWWRSGXVOWXPRGOVPXVOUV
ETK)BWXTSNEXQWUMXUCTKVA

,WXSW2VXVQUBWNWMXCEXHNUSW
VTX(TIWAXX8XDUPXWPHWJRUNNEXHNWUPWM
VTXBRPRVXVORPXJRVE@XDORJOXOUMXUNPT
CWWSXTSXTKQXRVRSWQUQEXFTQXVOWXTQRGR?
SUNXVQRHAXX8XNTBWMXBRPRVRSGXVOWX�UVR?
JUS@X=VAX7UKN)PX*UPRNRJU@XUSMXVOW
=RPVRSWX9OUHWNAXX,OUVXIUQBWNTKP
UQVDTQ>XJTSPRMWQRSGXVOUV
/RJOWNUSGWNT
VOTKGOV
ORIPWNF
ITQWXTFXU
PJKNHVTQA
,WXUNPT
BRPRVWMXVOW
9TNTP?
PWKI@
6QWBR
#TKSVURS@
USMXVOW
=HUSRPO
=VWHPAXX8XWS!TEWMXVOWX7OLMGPJL
DRVOXRVPXMTIWXTHWSRSGXVOUVXUNNTDP
PKSNRGOVXRSXUVXBUQRTKPXUSGNWPX
MKQRSGXVOWXMUEXJQWUVRSGXUX
PKSMRUNXWFFWJVAXX

,WXUNPTXVTT>XVOWXORGO
PHWWMXVQURSXVTX#NTQWSJWXFTQXUXMUEA
/EXFUBTQRVWXPRGOVPXVOWQWXDWQWXVOW
PJKNHVKQWXTFX4UBRMXUSMX6OWX7RWVUA
/RJOWNUSGWNTXDUPXMWFRSRVWNEXUS
UJJTIHNRPOWMXPJKNHVTQAXX6OWXIUSE
FOMGPDKOHIQJ5Q#HJKPLFP RSXBUQRTKP
UQJORVWJ?
VKQUN
PVENWP
DWQWXUNPT
�KRVWXRS?
VWQWPVRSGA
6OW
DOTNW
VTKQXDUPXUX
DTSMWQFKN
W2HWQRWSJWAXX8XDUPXWPHWJRUNNE
HQTKMXTFXTKQXVWWSPXDOTXDWQWXBWQE
DWNNXCWOUBWM@XJTKQVWTKP@XUSMXBWQE
OWNHFKNXVTXIWAXX�THWFKNNE@X8)NNXCW
UCNWXVTXVQUBWNXDRVOX/UNNTQEX
USTVOWQXVRIWAX

&2?*((?�&!,42�&2?*(1?@QQ��.�@Q;:A$@Q
,2"7Q,'Q4�2'74Q�1NLBIQ&KOLDOB<GMPK�

1OK=Q%NHGPHC@Q�OEEO

6*�:<FBDEGBJ:EGCDG<I;J@H?IJ8 7
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�OKPLQ8L=DPK@Q)PMOQ&OCCO

6OWXJTKSVQEXTFX9TPVUX(RJUXRPXU
JTKSVQEXQRJOXRSXJKNVKQWXUSMXCWUKVEAX8
FNWDXRSVTX=USX�TPW@XUXVEHRJUNXJUHRVUNXJRVE
FRNNWMXDRVOXIUSEXQWPVUKQUSVP@XHWTHNW@
USMXHNUJWPAX8XVTT>XUXDUN>RSGXVTKQXTFXVOW
JRVE@XWS!TEWMXPTIWXNTJUNXJKRPRSWXUVXTSW
TFXVOWXIUSEXQWPVUKQUSVP@XMRMXPTIWXCUQ?
GURSRSGXUVXUXNTJUNXIUQ>WV@XUSMXWSGUGWM
RSXUXFWDXTVOWQXUJVRBRVRWPXCWFTQWXVU>RSGXU
VU2RXUSMXIWWVRSGXUXFQRWSMXRSXX9KQQRM?
UCUVAXX,WXVTT>XUXVU2RXVTX9UQVUGTXUSM
VTKQWMXVOWXQKRSPXUSMXVOWXJUVOWMQUNXVOWQW
CWFTQWXQWVKQRSGXVTX9KQQKMUCUVAX8XPHWSV
VOWXSRGOVXVOWQWXCWFTQWXVU>RSGXUXFRBW
OTKQXPOKVVNWXQRMWXVTX7NUEUX7TQVQWQTAX

8SX7NUEUX7TQVQWQT@X8XDUPXUCNWXVT
VUN>XDRVOXBTNKSVWWQPXUSMXWIHNTEWWPXTF
;CQRWSMTX/WSVWPAX8SX=HUSRPO
;CQRWSMTX/WSVWPXIWUSPX�THWSRSG
IRSMP�XUSMXRPXUXFRVVRSGXSUIWXFTQXVOW
STS?HQTFRVXTQGUSR�UVRTSXVOUVXTHWSWMXRVP
MTTQPXRSX5<<0XVTXOWNHXRSMRBRMKUNPXRS
QKQUNXUQWUPXTFX1KUSUJUPVW@X9TPVUX(RJU
MWBWNTHXP>RNNPXVOUVXJTKNMXCWSWFRVXVOWI
USMXVOWRQXFUIRNRWPXWMKJUVRTSUNNEXUSM
WJTSTIRJUNNEAXX4KQRSGXIEXVRIWXRS
7NUEUX7TQVQWQT@X8XDUPXUCNWXVTXBRPRV
;CQRWSMTX/WSVWPXUSMXTCPWQBWXJTI?
IKSRVEXIWICWQPXWSGUGWMXRSXUSX$SG?

NRPOXJNUPP@XUPXDWNNXUPXIWWVXVOWXRSPVQKJVTQ
USMXTCPWQBWXUXJTIHKVWQXJNUPPAX8SXUMMR?
VRTS@X8XDUPXUCNWXVTXBRPRVXVOWXPVTQWXUM!U?
JWSVXVTXVOWXNWUQSRSGXJWSVWQXDOWQW
RSMRBRMKUNPXJUSXMTSUVWXVOWRQXJQUFVXRVWIP
USMX;CQRWSMTX/WSVWPXJUSXPWNNXVOW
RVWIPXVTXVOWXJTIIKSRVEXTQXVTKQRPVPXUSM
QWRSBWPVXVOWXITSWEXRSVTXVOWXTQGUSR�U?
VRTSXVTXJTSVRSKWXVTXHQTBRMWXIKJO
SWWMWMXJNUPPWPXUSMXUPPRPVUSJWXVTXVOW
HWTHNWXRSXVOWXUQWUAX,GPQIHJ<OLQJ5
?9KNPLDJQ1PLMPIQNIQ4DBFOMP@Q4L+
GOLFP@Q4CEJ3PKQDORJOXWSJTIHUPPWP

VOWXGTUNPXTFXX4%1XIWICWQPAX8SXUMMR?
VRTSXVTXBRPRVRSGXVOWXJNUPPWPXUVX;CQRWSMT
/WSVWP@XX8XIWVXDRVOX.NLDIO=Q.JIOIIJ
VTXMTSUVWXTBWQX5<<XDTQVOXTFXPFGJJH
IBEEHNPI USMXTVOWQXRVWIPXFQTIXVOWXTQ?

GUSR�UVRTSP
DRPOXNRPVA
6ORPXDUP
HTPPRCNWX
CWJUKPWXTF
VOWXITSWE
UDUQMWMXVT
IWXCE
4WNVU
%UHHU
1UIIUAX6OW
STS?HQTFRVXTQGUSR�UVRTSX;CQRWSMT
/WSVWP@XUPXDWNNXUPXVOWXNTJUNXQWPRMWSVPXTF
7NUEUX7TQVQWQTXUSMXVOWXPKQQTKSMRSG
QKQUNXUQWUPXRSX1KUSUJUPVW@X9TPVUX(RJU
UHHQWJRUVWMXVOWX<PLPKJBIQDJLOMNJL
USMXHQTI?
RPWMXVTXHKV
RVXVTXGTTM
KPWXUP
VOWEXJTS?
VRSKWXVT
RIHQTBW
WMKJUVRTSXRS
VOWXJTIIKSRVEA6OUS>XETKX4WNVU
%UHHUX1UIIUXFTQXUDUQMRSGXIWXUS
WSQRJOIWSVXGQUSVXVOUVXUNNTDWMXIWXVT
IU>WXUXMTSUVRTSXVTX;CQRWSMTX/WSVWP
USMXVU>WXUXVQRHXVTX9TPVUX(RJUA

�HFIGJ�J,DG;BH9J,EBHBBE

;PXUXVWUJOWQXTFXCRTNTGEXUSMXUS
UBRMXDTQNMXVQUBWNWQ@X8XOUBWXUNDUEP
MQWUIWMXTFXW2HNTQRSGXVOWX1UNUHUGTP
DRVOXRVPXRPNUSMPXIUMWXFUITKPXCEXVOW
DTQ>PXTFX9OUQNWPX4UQDRSAX8SX�KNEXIE
MQWUIXDUPXFKNFRNNWMXDOWSX8XWICUQ>WM
TSXUX:<?MUEXIUQRSWXUMBWSVKQWXUCTUQM
VOWX$PVQWNNUXMWNX/UQ@XUX:�?HUPPWSGWQ
PORHXVOUVXJQKRPWMXVTXPWBWQUNXTFXVOWX
1UNUHUGTPX8PNUSMP@XRSJNKMRSGXVOWXNWPP
BRPRVWMXDWPVWQSXRPNUSMPXTFX8PUCWNUXUSMX
#WQSUSMRSUAX6ORPXPKIIWQX�PXPT!TKQS
PKQHUPPWMXIEXW2HWJVUVRTSP@XDORJOX
8XOUMXCKRNVXKHXTBWQXVOWXEWUQPXVTXCWX
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