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)\EQTPI��%�;IF�FEWIH�ERH�1SFMPI�-RXIVZIRXMSR�[MXL�8IPITLSRI�7YTTSVX�JSV�'LMPHVIR�[MXL�8]TI�-�(MEFIXIW�
6ERHSQM^IH�'SRXVSPPIH�8VMEP

�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��@åUUUÏ�Ó
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�QERYWGVMTX�XMXPI��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI�XLMW��XS
MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

'EVIKMZIVW

�HåUà��Mx�RM@oplMmÕRp_IoUa_@]UoUMmÕIa^ia_M_om�aR�oTM�U_oMluM_oUa_�@_K
Ia^i@l@oal�U_�oTM�"�2�%�1�mMIoUa_�aR�oTM���120�2
1IRXMSR�OI]�JIEXYVIW�JYRGXMSREPMXMIW�GSQTSRIRXW�SJ�XLI�MRXIVZIRXMSR�ERH�GSQTEVEXSV�MR�XLI�EFWXVEGX��-J
TSWWMFPI��EPWS�QIRXMSR�XLISVMIW�ERH�TVMRGMTPIW�YWIH�JSV�HIWMKRMRK�XLI�WMXI��/IIT�MR�QMRH�XLI�RIIHW�SJ
W]WXIQEXMG�VIZMI[IVW�ERH�MRHI\IVW�F]�MRGPYHMRK�MQTSVXERX�W]RSR]QW���2SXI��3RP]�VITSVX�MR�XLI�EFWXVEGX
[LEX�XLI�QEMR�TETIV�MW�VITSVXMRK��-J�XLMW�MRJSVQEXMSR�MW�QMWWMRK�JVSQ�XLI�QEMR�FSH]�SJ�XI\X��GSRWMHIV
EHHMRK�MX
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�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��HåUÏ�Ó
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX�EFWXVEGX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI
XLMW��XS�MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�8LMW�WXYH]�[EW�E���QSXL�PSRK��VERHSQM^IH�XVMEP��%�XSXEP�SJ�����GEVIKMZIVW�SZIV����[MXL�E�
QMRMQYQ�SJ���QSRXL�SJ�I\TIVMIRGI�EW�GEVIKMZIVW�[IVI�MRGPYHIH��
�8LMW�ETT�SJJIVW�XLIQ�E�HEMP]�EGXMZMX]�VIPEXIH�XS�XLI�(IGEPSKYI�SJ�41,�

�HåUUà� MuM]�aR�Tp^@_�U_ua]uM^M_o�U_�oTM�"�2�%�1�mMIoUa_�aR�oTM���120�2
'PEVMJ]�XLI�PIZIP�SJ�LYQER�MRZSPZIQIRX�MR�XLI�EFWXVEGX��I�K���YWI�TLVEWIW�PMOI��JYPP]�EYXSQEXIH��ZW�
�XLIVETMWX�RYVWI�GEVI�TVSZMHIV�TL]WMGMER�EWWMWXIH���QIRXMSR�RYQFIV�ERH�I\TIVXMWI�SJ�TVSZMHIVW�MRZSPZIH�
MJ�ER]���2SXI��3RP]�VITSVX�MR�XLI�EFWXVEGX�[LEX�XLI�QEMR�TETIV�MW�VITSVXMRK��-J�XLMW�MRJSVQEXMSR�MW�QMWWMRK
JVSQ�XLI�QEMR�FSH]�SJ�XI\X��GSRWMHIV�EHHMRK�MX

�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��HåUUÏ
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX�EFWXVEGX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI
XLMW��XS�MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�%�XSXEP�SJ�����GEVIKMZIVW�SZIV����[MXL�E�QMRMQYQ�SJ���QSRXL�SJ�I\TIVMIRGI�EW�GEVIKMZIVW�
[IVI�MRGPYHIH��8LI�GEVIKMZIVW�[IVI�VERHSQP]�HMZMHIH�MRXS�X[S�IUYEP�WM^I�KVSYTW�



��������� &216257�(+($/7+��9����������6XEPLVVLRQ�3XEOLFDWLRQ�)RUP

KWWSV���GRFV�JRRJOH�FRP�IRUPV�G�H��)$,S4/6I=%68S�EZ2FB2LPTF6��5GI,$)YPU76N=4/���2�2�KU/�6Z�YLHZIRUP"KO HQB86	IRUPNH\ G*O.G�=�4« �����

WYFMXIQ�RSX�EX�EPP�MQTSVXERX

� � � � �

IWWIRXMEP
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IWWIRXMEP

�HåUUUà�%iM_�umÈ�I]amMKÉ�vMHåH@mMK�ßmM]Rå@mmMmm^M_oà�umÈ�R@IMåoaåR@IM
@mmMmm^M_om�U_�oTM�"�2�%�1�mMIoUa_�aR�oTM���120�2
1IRXMSR�LS[�TEVXMGMTERXW�[IVI�VIGVYMXIH��SRPMRI�ZW��SJJPMRI��I�K���JVSQ�ER�STIR�EGGIWW�[IFWMXI�SV�JVSQ�E
GPMRMG�SV�E�GPSWIH�SRPMRI�YWIV�KVSYT��GPSWIH�YWIVKVSYT�XVMEP��ERH�GPEVMJ]�MJ�XLMW�[EW�E�TYVIP]�[IF�FEWIH
XVMEP��SV�XLIVI�[IVI�JEGI�XS�JEGI�GSQTSRIRXW��EW�TEVX�SJ�XLI�MRXIVZIRXMSR�SV�JSV�EWWIWWQIRX��'PIEVP]�WE]�MJ
SYXGSQIW�[IVI�WIPJ�EWWIWWIH�XLVSYKL�UYIWXMSRREMVIW��EW�GSQQSR�MR�[IF�FEWIH�XVMEPW��2SXI��-R
XVEHMXMSREP�SJJPMRI�XVMEPW��ER�STIR�XVMEP��STIR�PEFIP�XVMEP�MW�E�X]TI�SJ�GPMRMGEP�XVMEP�MR�[LMGL�FSXL�XLI
VIWIEVGLIVW�ERH�TEVXMGMTERXW�ORS[�[LMGL�XVIEXQIRX�MW�FIMRK�EHQMRMWXIVIH��8S�EZSMH�GSRJYWMSR��YWI
�FPMRHIH��SV��YRFPMRHIH��XS�MRHMGEXIH�XLI�PIZIP�SJ�FPMRHMRK�MRWXIEH�SJ��STIR���EW��STIR��MR�[IF�FEWIH�XVMEPW
YWYEPP]�VIJIVW�XS��STIR�EGGIWW���M�I��TEVXMGMTERXW�GER�WIPJ�IRVSP���2SXI��3RP]�VITSVX�MR�XLI�EFWXVEGX�[LEX
XLI�QEMR�TETIV�MW�VITSVXMRK��-J�XLMW�MRJSVQEXMSR�MW�QMWWMRK�JVSQ�XLI�QEMR�FSH]�SJ�XI\X��GSRWMHIV�EHHMRK�MX

�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��HåUUUÏ
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX�EFWXVEGX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI
XLMW��XS�MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�)PMKMFPI�GEVIKMZIVW�[IVI�VIGVYMXIH�JVSQ��TVMQEV]�LIEPXLGEVI�GIRXIVW���'EVIKMZIVW�[IVI�
VERHSQP]�HMZMHIH�MRXS�X[S�IUYEP�WM^I�KVSYTW�

�HåUuà�0�13 21�mMIoUa_�U_�@Hmol@Io�^pmo�Ia_o@U_�pmM�K@o@
6ITSVX�RYQFIV�SJ�TEVXMGMTERXW�IRVSPPIH�EWWIWWIH�MR�IEGL�KVSYT��XLI�YWI�YTXEOI�SJ�XLI�MRXIVZIRXMSR��I�K��
EXXVMXMSR�EHLIVIRGI�QIXVMGW��YWI�SZIV�XMQI��RYQFIV�SJ�PSKMRW�IXG���MR�EHHMXMSR�XS�TVMQEV]�WIGSRHEV]
SYXGSQIW���2SXI��3RP]�VITSVX�MR�XLI�EFWXVEGX�[LEX�XLI�QEMR�TETIV�MW�VITSVXMRK��-J�XLMW�MRJSVQEXMSR�MW
QMWWMRK�JVSQ�XLI�QEMR�FSH]�SJ�XI\X��GSRWMHIV�EHHMRK�MX

�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��HåUuÏ
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX�EFWXVEGX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI
XLMW��XS�MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�����GEVIKMZIVW�GSQTPIXIH�XLI�WXYH]��
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�Håuà�%# 31�%#1Õ��1311�%#�U_�@Hmol@Io�Ral�_MS@oUuM�olU@]m
'SRGPYWMSRW�(MWGYWWMSRW�MR�EFWXVEGX�JSV�RIKEXMZI�XVMEPW��(MWGYWW�XLI�TVMQEV]�SYXGSQI���MJ�XLI�XVMEP�MW
RIKEXMZI��TVMQEV]�SYXGSQI�RSX�GLERKIH��ERH�XLI�MRXIVZIRXMSR�[EW�RSX�YWIH��HMWGYWW�[LIXLIV�RIKEXMZI
VIWYPXW�EVI�EXXVMFYXEFPI�XS�PEGO�SJ�YTXEOI�ERH�HMWGYWW�VIEWSRW���2SXI��3RP]�VITSVX�MR�XLI�EFWXVEGX�[LEX�XLI
QEMR�TETIV�MW�VITSVXMRK��-J�XLMW�MRJSVQEXMSR�MW�QMWWMRK�JVSQ�XLI�QEMR�FSH]�SJ�XI\X��GSRWMHIV�EHHMRK�MX

�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��HåuÏ
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX�EFWXVEGX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI
XLMW��XS�MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�8LI�ETT�FEWIH�MRXIVZIRXMSR�TVSKVEQ�EREP]^IH�MR�XLMW�WXYH]�GER�FI�GSRWMHIVIH�IJJIGXMZI�
TVSQSXMRK�41,�ERH�HIGVIEWMRK�FYVHIR�ERH�[MXL�E�LMKL�VERKI�SJ�WEXMWJEGXMSR�JVSQ�XLI�YWIVW��
)ZMHIRGI�JVSQ�XLMW�WXYH]�WLS[W�XLEX�QSFMPI�TLSRI�ETT�FEWIH�MRXIVZIRXMSRW�TVSKVEQ�QE]�FI�
YWIJYP�XSSPW�JSV�MRGVIEWMRK�GEVIKMZIV�W�[IPPFIMRK��

�@åUà�-laH]M^�@_K�oTM�oxiM�aR�mxmoM^Õma]poUa_
(IWGVMFI�XLI�TVSFPIQ�ERH�XLI�X]TI�SJ�W]WXIQ�WSPYXMSR�XLEX�MW�SFNIGX�SJ�XLI�WXYH]��MRXIRHIH�EW�WXERH�EPSRI
MRXIVZIRXMSR�ZW��MRGSVTSVEXIH�MR�FVSEHIV�LIEPXL�GEVI�TVSKVEQ#�-RXIRHIH�JSV�E�TEVXMGYPEV�TEXMIRX
TSTYPEXMSR#�+SEPW�SJ�XLI�MRXIVZIRXMSR��I�K���FIMRK�QSVI�GSWX�IJJIGXMZI�XS�SXLIV�MRXIVZIRXMSRW��VITPEGI�SV
GSQTPIQIRX�SXLIV�WSPYXMSRW#��2SXI��(IXEMPW�EFSYX�XLI�MRXIVZIRXMSR�EVI�TVSZMHIH�MR��1IXLSHW��YRHIV��
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�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��@åUÏ�Ó
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI�XLMW��XS
MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�&IGEYWI�XLI�GEVIKMZIV�W�VSPI�MW�ER�MQTSVXERX�IPIQIRX�MR�IRWYVMRK�XLI�[IPP�FIMRK�SJ�XLI�
TIVWSR�FIMRK�GEVIH�JSV��MRXIVZIRXMSR�MR�XLMW�TSTYPEXMSR�KVSYT�FIGSQIW�E�TVMSVMX]��%PXLSYKL�
XLIVI�EVI�MRXIVZIRXMSR�TVSKVEQW�ERH�SV�WYTTSVX�TVSKVEQW�XLEX�LEZI�FIIR�TSWMXMZIP]�
IZEPYEXIH��XLI�QYPXMTPI�SGGYTEXMSRW�ERH�MRXIRWI�HIHMGEXMSR�XLEX�JEQMP]�GEVI�VIUYMVIW��MR�
QER]�GEWIW�QEOI�MX�HMJJMGYPX�XS�EGGIWW�XLIWI�VIWSYVGIW��8LI�HIZIPSTQIRX�ERH�IZEPYEXMSR�SJ�
Q,IEPXL�MRWXVYQIRXW��WYTIVZMWIH�F]�LIEPXL�TVSJIWWMSREPW�ERH�EHETXIH�XS�XLI�LSYVP]�RIIHW�SJ�
XLI�GEVIKMZIVW��QE]�FI�E�YWIJYP�MRXIVZIRXMSR�TVSKVEQ�WXVEXIK]�EMQIH�EX�XLMW�TSTYPEXMSR�
KVSYT��

�@åUUà�1IUM_oURUI�H@I\Slap_KÉ�l@oUa_@]MÊ�9T@o�Um�\_av_�@Hapo�oTM�ßoxiM�aRà�mxmoM^
7GMIRXMJMG�FEGOKVSYRH��VEXMSREPI��;LEX�MW�ORS[R�EFSYX�XLI��X]TI�SJ�W]WXIQ�XLEX�MW�XLI�SFNIGX�SJ�XLI�WXYH]
�FI�WYVI�XS�HMWGYWW�XLI�YWI�SJ�WMQMPEV�W]WXIQW�JSV�SXLIV�GSRHMXMSRW�HMEKRSWIW��MJ�ETTVSTMEXI��QSXMZEXMSR
JSV�XLI�WXYH]��M�I��[LEX�EVI�XLI�VIEWSRW�JSV�ERH�[LEX�MW�XLI�GSRXI\X�JSV�XLMW�WTIGMJMG�WXYH]��JVSQ�[LMGL
WXEOILSPHIV�ZMI[TSMRX�MW�XLI�WXYH]�TIVJSVQIH��TSXIRXMEP�MQTEGX�SJ�JMRHMRKW�?�A��&VMIJP]�NYWXMJ]�XLI�GLSMGI�SJ
XLI�GSQTEVEXSV�

�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��@åUUÏ�Ó
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI�XLMW��XS
MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

8LI�W]WXIQEXMG�VIZMI[�TYFPMWLIH�F]�0SVGE�IX�EP���������EVI�MHIRXMJMIH�JI[�WXYHMIW�SR�XLI�
IZEPYEXMSR�SJ�ETTW�EMQIH�EX�MQTVSZMRK�XLI�LIEPXL�ERH�[IPJEVI�SJ�GEVIKMZIVW��-X�MW�XLIVIJSVI�
RIGIWWEV]�XS�HIWMKR�ERH�IZEPYEXI�ETTW�[LIVI�MRXIVZIRXMSR�TVSKVEQW�EVI�QEHI�MR�GEVIKMZIVW�
ERH�XLIR�QIEWYVI�XLIMV�IJJIGXMZIRIWW��-R�XLMW�[E]��GEVIIVW�[MPP�FIRIJMX�JVSQ�XLI�JYPP�TSXIRXMEP�
XLEX�ETTW�GER�SJJIV�XLIQ�XS�QEREKI�XLIMV�WIPJ�GEVI�ERH�MQTVSZI�XLIMV�UYEPMX]�SJ�PMJI�



��������� &216257�(+($/7+��9����������6XEPLVVLRQ�3XEOLFDWLRQ�)RUP

KWWSV���GRFV�JRRJOH�FRP�IRUPV�G�H��)$,S4/6I=%68S�EZ2FB2LPTF6��5GI,$)YPU76N=4/���2�2�KU/�6Z�YLHZIRUP"KO HQB86	IRUPNH\ G*O.G�=�4« �����

"�2�%�1

�@à��MmIlUioUa_�aR�olU@]�KMmUS_�ßmpIT�@m�i@l@]]M]É�R@IoalU@]à�U_I]pKU_S�@]]aI@oUa_
l@oUa

�Hà��^ialo@_o�IT@_SMm�oa�^MoTaKm�@RoMl�olU@]�Ia^^M_IM^M_o�ßmpIT�@m
M]USUHU]Uox�IlUoMlU@àÉ�vUoT�lM@ma_m

�aMm�xapl�i@iMl�@KKlMmm�%#1%02�mpHUoM^��HÏ�Ó

'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI�XLMW��XS
MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

-2�1)8,3(7��8LI�SFNIGXMZI�SJ�XLMW�WXYH]�[EW�XS�IZEPYEXI�XLI�IJJIGXMZIRIWW�SJ�E�WQEVXTLSRI�
ETT�FEWIH�MRXIVZIRXMSR�TVSKVEQ�GSQTEVIH�XS�E�WXERHEVH�MRXIVZIRXMSR�TVSKVEQ�SJ�GEVIKMZIVW�
MR�TVMQEV]�LIEPXL�GEVI�MRWXMXYXMSRW��8LI�L]TSXLIWMW�SJ�XLI�MRXIVZIRXMSR�TVSKVEQ�[EW�EMQIH�XS�
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YWI�SJ�E�QSFMPI�HIZMGI�ERH�;LEXW%TT�
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[LEX�HIKVII�KSX�XLI�WXYH]�XIEQ�XS�ORS[�XLI�TEVXMGMTERX��-R�SRPMRI�SRP]�XVMEPW��GPEVMJ]�MJ�TEVXMGMTERXW�[IVI
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JVSQ�IEGL�TVMQEV]�LIEPXLGEVI�GIRXIV��)EGL�TEVXMGMTERX�[EW�EWWMKRIH�E�GSHI�HYVMRK�XLI�
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MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�'EVIKMZIVW�[LS�EKVIIH�XS�XEOI�TEVX�[IVI�VERHSQM^IH�MRXS�SRI�KVSYT�F]�XLI�HEXE�GSPPIGXSVW�
JVSQ�IEGL�TVMQEV]�LIEPXLGEVI�GIRXIV���



��������� &216257�(+($/7+��9����������6XEPLVVLRQ�3XEOLFDWLRQ�)RUP

KWWSV���GRFV�JRRJOH�FRP�IRUPV�G�H��)$,S4/6I=%68S�EZ2FB2LPTF6��5GI,$)YPU76N=4/���2�2�KU/�6Z�YLHZIRUP"KO HQB86	IRUPNH\ G*O.G�=�4« �����

WYFMXIQ�RSX�EX�EPP�MQTSVXERX

� � � � �

IWWIRXMEP

WYFMXIQ�RSX�EX�EPP�MQTSVXERX

� � � � �

IWWIRXMEP

�à�2TM�U_oMluM_oUa_m�Ral�M@IT�Slapi�vUoT�mpRRUIUM_o�KMo@U]m�oa�@]]av�lMi]UI@oUa_É
U_I]pKU_S�Tav�@_K�vTM_�oTMx�vMlM�@Iop@]]x�@K^U_UmoMlMK

�HåUà�0Mialo�UR�apoIa^Mm�vMlM�ßmM]Råà@mmMmmMK�oTlapST�a_]U_M�kpMmoUa__@UlMm
'PIEVP]�VITSVX�MJ�SYXGSQIW�[IVI��WIPJ�EWWIWWIH�XLVSYKL�SRPMRI�UYIWXMSRREMVIW��EW�GSQQSR�MR�[IF�FEWIH
XVMEPW�SV�SXLIV[MWI�

�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��HåUÏ�Ó
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI�XLMW��XS
MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�(EXE�[EW�GSPPIGXIH�EX�XLVII�XMQI�TSMRXW�XLVSYKL�XLI�ETT�ERH�[MXL�XLI�RYVWI�W�LIPT�JEGI�XS�
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HYVMRK�XLI�IZEPYEXMSR�TVSGIWW��SV�[LIXLIV�XLI�HIZIPSTQIRX�ERH�SV�GSRXIRX�[EW��JVS^IR��HYVMRK�XLI�XVMEP�
(IWGVMFI�H]REQMG�GSQTSRIRXW�WYGL�EW�RI[W�JIIHW�SV�GLERKMRK�GSRXIRX�[LMGL�QE]�LEZI�ER�MQTEGX�SR
XLI�VITPMGEFMPMX]�SJ�XLI�MRXIVZIRXMSR��JSV�YRI\TIGXIH�IZIRXW�WII�MXIQ��F�
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MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

0E�ZSWXVE�VIWTSWXE

�åUuà�/p@]Uox�@mmpl@_IM�^MoTaKm
4VSZMHI�MRJSVQEXMSR�SR�UYEPMX]�EWWYVERGI�QIXLSHW�XS�IRWYVI�EGGYVEG]�ERH�UYEPMX]�SJ�MRJSVQEXMSR
TVSZMHIH�?�A��MJ�ETTPMGEFPI�

�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��åUuÏ
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI�XLMW��XS
MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�8LI�'327368�),)%08,������:�������[EW�YWIH�XS�KYMHI�XLI�HIWMKR�ERH�GSRHYGX�SJ�XLI�
6'8��8LI�VIWIEVGLIVW��[LS�EVI�I\TIVMIRGIH�[MXL�GPMRMGEP�XVMEPW��QSRMXSVIH�XLI�WXYH]�HIWMKR��
WXYH]�TVSXSGSPW��TEXMIRX�VIGVYMXQIRX��FPMRHMRK��WYFNIGX�HVSTSYXW�ERH�GSRJMHIRXMEPMX]�SJ�XLI�
TEXMIRXW��MRJSVQEXMSR��8LI�WGVYTYPSYW�WXYH]�HIWMKR�IRWYVIH�UYEPMX]�QEREKIQIRX�ERH�LMKL�
I\XIVREP�ZEPMHMX]��
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�åuà��_mplM�lMi]UI@HU]Uox�Hx�ipH]UmTU_S�oTM�maplIM�IaKMÉ�@_KÕal�ilauUKU_S
mIlMM_mTaomÕmIlMM_åI@ioplM�uUKMaÉ�@_KÕal�ilauUKU_S�R]avIT@lom�aR�oTM�@]SalUoT^m
pmMK

)RWYVI�VITPMGEFMPMX]�F]�TYFPMWLMRK�XLI�WSYVGI�GSHI��ERH�SV�TVSZMHMRK�WGVIIRWLSXW�WGVIIR�GETXYVI�ZMHIS�
ERH�SV�TVSZMHMRK�JPS[GLEVXW�SJ�XLI�EPKSVMXLQW�YWIH��6ITPMGEFMPMX]��M�I���SXLIV�VIWIEVGLIVW�WLSYPH�MR
TVMRGMTPI�FI�EFPI�XS�VITPMGEXI�XLI�WXYH]�MW�E�LEPPQEVO�SJ�WGMIRXMJMG�VITSVXMRK�

�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��åuÏ
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MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

*MKYVI�������ERH��

�åuUà��USUo@]�ilMmMlu@oUa_
(MKMXEP�TVIWIVZEXMSR��4VSZMHI�XLI�960�SJ�XLI�ETTPMGEXMSR��FYX�EW�XLI�MRXIVZIRXMSR�MW�PMOIP]�XS�GLERKI�SV
HMWETTIEV�SZIV�XLI�GSYVWI�SJ�XLI�]IEVW��EPWS�QEOI�WYVI�XLI�MRXIVZIRXMSR�MW�EVGLMZIH��-RXIVRIX�%VGLMZI�
[IFGMXEXMSR�SVK��ERH�SV�TYFPMWLMRK�XLI�WSYVGI�GSHI�SV�WGVIIRWLSXW�ZMHISW�EPSRKWMHI�XLI�EVXMGPI��%W
TEKIW�FILMRH�PSKMR�WGVIIRW�GERRSX�FI�EVGLMZIH��GSRWMHIV�GVIEXMRK�HIQS�TEKIW�[LMGL�EVI�EGGIWWMFPI
[MXLSYX�PSKMR�

�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��åuUÏ
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI�XLMW��XS
MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

8LI�ETT�MW�RSX�WIPJ�QEREKIH��-X�RIIHW�XLI�VIWIEVGLIV�XS�WMKR�YT�XLI�YWIV�
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�åuUUà��IIMmm
%GGIWW��(IWGVMFI�LS[�TEVXMGMTERXW�EGGIWWIH�XLI�ETTPMGEXMSR��MR�[LEX�WIXXMRK�GSRXI\X��MJ�XLI]�LEH�XS�TE]
�SV�[IVI�TEMH�SV�RSX��[LIXLIV�XLI]�LEH�XS�FI�E�QIQFIV�SJ�WTIGMJMG�KVSYT��-J�ORS[R��HIWGVMFI�LS[
TEVXMGMTERXW�SFXEMRIH��EGGIWW�XS�XLI�TPEXJSVQ�ERH�-RXIVRIX��?�A��8S�IRWYVI�EGGIWW�JSV
IHMXSVW�VIZMI[IVW�VIEHIVW��GSRWMHIV�XS�TVSZMHI�E��FEGOHSSV��PSKMR�EGGSYRX�SV�HIQS�QSHI�JSV
VIZMI[IVW�VIEHIVW�XS�I\TPSVI�XLI�ETTPMGEXMSR��EPWS�MQTSVXERX�JSV�EVGLMZMRK�TYVTSWIW��WII�ZM�

�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��åuUUÏ�Ó
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI�XLMW��XS
MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�'EVIKMZIVW�MR�XLMW�KVSYT�VIGIMZIH�XLI�WXERHEVH�EXXIRXMSR�TPYW�E�JVII�WQEVXTLSRI�ETT��[LMGL�
MRZSPZIH�E����HE]W�MRXIVZIRXMSR�TVSKVEQ��8LI�ETT�RIIHIH�E�WMKR�YT�F]�XLI�VIWIEVGLIV�[LS�
WIX�E�WXEXMRK�HEXI�JSV�XLI�MRXIVZIRXMSR�TVSKVEQ�EKVIIH�[MXL�XLI�GEVIKMZIV�ERH�XLI�RYVWI�MR�
GLEVKI��(YVMRK�XLMW�TIVMSH�SJ�XMQI��XLI�GEVIKMZIV�LEH�XLI�WQEVXTLSRI�ETT�EGXMZI�MR�LMW�LIV�
QSFMPI�HIZMGI��

�åuUUUà�"aKM�aR�KM]UuMlxÉ�RM@oplMmÕRp_IoUa_@]UoUMmÕIa^ia_M_om�aR�oTM�U_oMluM_oUa_
@_K�Ia^i@l@oalÉ�@_K�oTM�oTMalMoUI@]�Rl@^Mval\
(IWGVMFI�QSHI�SJ�HIPMZIV]��JIEXYVIW�JYRGXMSREPMXMIW�GSQTSRIRXW�SJ�XLI�MRXIVZIRXMSR�ERH�GSQTEVEXSV��ERH
XLI�XLISVIXMGEP�JVEQI[SVO�?�A�YWIH�XS�HIWMKR�XLIQ��MRWXVYGXMSREP�WXVEXIK]�?�A��FILEZMSYV�GLERKI
XIGLRMUYIW��TIVWYEWMZI�JIEXYVIW��IXG���WII�I�K���?����A�JSV�XIVQMRSPSK]��8LMW�MRGPYHIW�ER�MR�HITXL
HIWGVMTXMSR�SJ�XLI�GSRXIRX��MRGPYHMRK�[LIVI�MX�MW�GSQMRK�JVSQ�ERH�[LS�HIZIPSTIH�MX�?�A���[LIXLIV�?ERH
LS[A�MX�MW�XEMPSVIH�XS�MRHMZMHYEP�GMVGYQWXERGIW�ERH�EPPS[W�YWIVW�XS�XVEGO�XLIMV�TVSKVIWW�ERH�VIGIMZI
JIIHFEGO��?�A��8LMW�EPWS�MRGPYHIW�E�HIWGVMTXMSR�SJ�GSQQYRMGEXMSR�HIPMZIV]�GLERRIPW�ERH���MJ�GSQTYXIV�
QIHMEXIH�GSQQYRMGEXMSR�MW�E�GSQTSRIRX���[LIXLIV�GSQQYRMGEXMSR�[EW�W]RGLVSRSYW�SV�EW]RGLVSRSYW
?�A��-X�EPWS�MRGPYHIW�MRJSVQEXMSR�SR�TVIWIRXEXMSR�WXVEXIKMIW�?�A��MRGPYHMRK�TEKI�HIWMKR�TVMRGMTPIW��EZIVEKI
EQSYRX�SJ�XI\X�SR�TEKIW��TVIWIRGI�SJ�L]TIVPMROW�XS�SXLIV�VIWSYVGIW��IXG��?�A�
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'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI�XLMW��XS
MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�8-:%�%TT�MRXIVZIRXMSR�TVSKVEQ��)EGL�HE]�JVSQ�1SRHE]�XS�*VMHE]��XLI�ETT�SJJIVIH�LMQ�LIV�
ER�EGXMZMX]��8LIWI�EGXMZMXMIW�EVI�VIPEXIH�XS�XLI�(IGEPSKYI�SJ�4SWMXMZI�1IRXEP�,IEPXL�F]�0PYGL�
'ERYX��8LI�HIGEPSKYI�GSRWMWXW�SJ����VIGSQQIRHEXMSRW�XS�TVSQSXI�TSWMXMZI�QIRXEP�LIEPXL��
*SV�IEGL�VIGSQQIRHEXMSR����EGXMZMXMIW�[IVI�GVIEXIH�F]�E�KVSYT�SJ�I\TIVXW�[LS�[IVI�TEVX�SJ�
XLI�VIWIEVGL�KVSYT��%JXIV�HSMRK�IEGL�EGXMZMX]��XLI�GEVIKMZIV�I\TVIWWIH�MJ�MX�MW�YWIJYP�SV�RSX��
8LI�ETT�MRGPYHIW�E�QSXMZEXMSREP�UYSXI�IZIV]�HE]�ERH�MX�EWOW�XLI�GEVIKMZIV��LS[�HS�]SY�
JIIP#���(YVMRK�XLI�[IIOIRH�XLIVI�EVI�RS�EGXMZMXMIW��FYX�XLI�ETT�VIGSQQIRHW�XLI�GEVIKMZIV�XS�
ZMWMX�XLI�[IFWMXI�HIZIPSTIH�MR�E�TVIZMSYW�VIPEXIH�TVSNIGX��[[[�GYMHEHSVEWGVSRMGSW�GSQ��8LI�
PEWX�EGXMZMX]�SJJIVW�XLI�GEVIKMZIV�XLI�STTSVXYRMX]�XS�VIKMWXIV�MR�XLMW�[IFWMXI��8LMW�EPPS[W�
LMQ�LIV�XS�FI�GSRRIGXIH�[MXL�SXLIV�GEVIKMZIVW�ERH�XS�LEZI�EGGIWW�XS�ER]�RI[W�TYFPMWLIH�
XLIVI��8LI�ETT�MRGPYHIW�E�KEQMJMGEXMSR�IRXEMPMRK�ER�EH�LSG�GLEVEGXIV�GEPPIH�8-:%��JVSQ�XLI�
[SVH�MR�7TERMWL��TSWM8-:%��QIERMRK�TSWMXMZI��8LMW�GLEVEGXIV�KVS[W�YT�ERH�XVERWJSVQ�IZIV]�
HE]�XLEX�XLI�GEVIKMZIV�HSIW�XLI�EGXMZMX]�

�åUwà��MmIlUHM�pmM�i@l@^MoMlm
(IWGVMFI�YWI�TEVEQIXIVW��I�K���MRXIRHIH��HSWIW��ERH�STXMQEP�XMQMRK�JSV�YWI��'PEVMJ]�[LEX�MRWXVYGXMSRW�SV
VIGSQQIRHEXMSRW�[IVI�KMZIR�XS�XLI�YWIV��I�K���VIKEVHMRK�XMQMRK��JVIUYIRG]��LIEZMRIWW�SJ�YWI��MJ�ER]��SV
[EW�XLI�MRXIVZIRXMSR�YWIH�EH�PMFMXYQ�

�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��åUwÏ
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI�XLMW��XS
MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�'EVIKMZIVW�MR�XLMW�KVSYT�VIGIMZIH�XLI�WXERHEVH�EXXIRXMSR�TPYW�E�JVII�WQEVXTLSRI�ETT��[LMGL�
MRZSPZIH�E����HE]W�MRXIVZIRXMSR�TVSKVEQ��
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�åwà�]@lURx�oTM�]MuM]�aR�Tp^@_�U_ua]uM^M_o
'PEVMJ]�XLI�PIZIP�SJ�LYQER�MRZSPZIQIRX��GEVI�TVSZMHIVW�SV�LIEPXL�TVSJIWWMSREPW��EPWS�XIGLRMGEP�EWWMWXERGI
MR�XLI�I�MRXIVZIRXMSR�SV�EW�GS�MRXIVZIRXMSR��HIXEMP�RYQFIV�ERH�I\TIVXMWI�SJ�TVSJIWWMSREPW�MRZSPZIH��MJ�ER]�
EW�[IPP�EW��X]TI�SJ�EWWMWXERGI�SJJIVIH��XLI�XMQMRK�ERH�JVIUYIRG]�SJ�XLI�WYTTSVX��LS[�MX�MW�MRMXMEXIH��ERH�XLI
QIHMYQ�F]�[LMGL�XLI�EWWMWXERGI�MW�HIPMZIVIH���-X�QE]�FI�RIGIWWEV]�XS�HMWXMRKYMWL�FIX[IIR�XLI�PIZIP�SJ
LYQER�MRZSPZIQIRX�VIUYMVIH�JSV�XLI�XVMEP��ERH�XLI�PIZIP�SJ�LYQER�MRZSPZIQIRX�VIUYMVIH�JSV�E�VSYXMRI
ETTPMGEXMSR�SYXWMHI�SJ�E�6'8�WIXXMRK��HMWGYWW�YRHIV�MXIQ������KIRIVEPM^EFMPMX]�

�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��åwÏ
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI�XLMW��XS
MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�8LI�ETT�RIIHIH�E�WMKR�YT�F]�XLI�VIWIEVGLIV�[LS�WIX�E�WXEXMRK�HEXI�JSV�XLI�MRXIVZIRXMSR�
TVSKVEQ�EKVIIH�[MXL�XLI�GEVIKMZIV�ERH�XLI�RYVWI�MR�GLEVKI�

�åwUà�0Mialo�@_x�ila^iomÕlM^U_KMlm�pmMK
6ITSVX�ER]�TVSQTXW�VIQMRHIVW�YWIH��'PEVMJ]�MJ�XLIVI�[IVI�TVSQTXW��PIXXIVW��IQEMPW��TLSRI�GEPPW��717�XS
YWI�XLI�ETTPMGEXMSR��[LEX�XVMKKIVIH�XLIQ��JVIUYIRG]�IXG��-X�QE]�FI�RIGIWWEV]�XS�HMWXMRKYMWL�FIX[IIR�XLI
PIZIP�SJ�TVSQTXW�VIQMRHIVW�VIUYMVIH�JSV�XLI�XVMEP��ERH�XLI�PIZIP�SJ�TVSQTXW�VIQMRHIVW�JSV�E�VSYXMRI
ETTPMGEXMSR�SYXWMHI�SJ�E�6'8�WIXXMRK��HMWGYWW�YRHIV�MXIQ������KIRIVEPM^EFMPMX]�

�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��åwUÏ�Ó
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI�XLMW��XS
MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

JMKYVI��
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�@à�a^i]MoM]x�KMRU_MK�ilMåmiMIURUMK�ilU^@lx�@_K�mMIa_K@lx�apoIa^M
^M@mplMmÉ�U_I]pKU_S�Tav�@_K�vTM_�oTMx�vMlM�@mmMmmMK

�åwUUà��MmIlUHM�@_x�IaåU_oMluM_oUa_m�ßU_I]È�ol@U_U_SÕmpiialoà
(IWGVMFI�ER]�GS�MRXIVZIRXMSRW��MRGP��XVEMRMRK�WYTTSVX��'PIEVP]�WXEXI�ER]�MRXIVZIRXMSRW�XLEX�EVI�TVSZMHIH�MR
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MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�&PMRHMRK�[EW�MQTSWWMFPI�MR�XLMW�X]TI�SJ�MRXIVZIRXMSR�TVSKVEQ��,S[IZIV��XLSWI�VIWTSRWMFPI�
JSV�HEXE�EREP]WMW�[IVI�FPMRHIH�XS�KVSYT�WXEXYW��

��@åUUà��UmIpmm�MÈSÈÉ�vTMoTMl�i@loUIUi@_om�\_Mv�vTUIT�U_oMluM_oUa_�v@m�oTM
ìU_oMluM_oUa_�aR�U_oMlMmoí�@_K�vTUIT�a_M�v@m�oTM�ìIa^i@l@oalí
-RJSVQIH�GSRWIRX�TVSGIHYVIW���E�MM�GER�GVIEXI�FMEWIW�ERH�GIVXEMR�I\TIGXEXMSRW���HMWGYWW�I�K���[LIXLIV
TEVXMGMTERXW�ORI[�[LMGL�MRXIVZIRXMSR�[EW�XLI��MRXIVZIRXMSR�SJ�MRXIVIWX��ERH�[LMGL�SRI�[EW�XLI
�GSQTEVEXSV��
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MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�&PMRHMRK�[EW�MQTSWWMFPI�MR�XLMW�X]TI�SJ�MRXIVZIRXMSR�TVSKVEQ��,S[IZIV��XLSWI�VIWTSRWMFPI�
JSV�HEXE�EREP]WMW�[IVI�FPMRHIH�XS�KVSYT�WXEXYW��
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MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�7XEXMWXMGEP�EREP]WMW�[EW�GEVVMIH�SYX�YWMRK�WXEXMWXMGEP�WSJX[EVI�-&1�7477�7XEXMWXMGW�ZIVWMSR�
���JSV�M3W��*VIUYIRGMIW��QIERW��WXERHEVH�HIZMEXMSRW��ERH�TIVGIRXEKIW�[IVI�YWIH�XS�HIWGVMFI�
XLI�FEWIPMRI�HEXE���WX�QSRXL��ERH�XLI��VH�QSRXL�VIWYPXW�SJ�XLI�54,1�ERH�>&-��(YI�XLI�RSR�
RSVQEP�HMWXVMFYXMSR�SJ�XLI�WEQTPI��RSR�TEVEQIXVMG�XIWXW�[IVI�YWIH��/SPQSKSVSZ�
7QMVRSZ!������8S�GSQTEVI�HMJJIVIRGIW�MR�GEVIKMZIVW��KVSYTW��MX�[EW�YWIH�XLI�1ERR�;LMXRI]�
9�XIWX�ERH�;MPGS\SR�XIWX�[IVI�YWIH��8LI�VIWYPXW�EVI�TVIWIRXIH�MR�QIER�GLERKI�HMJJIVIRGIW��
:EPYIW�SJ�4� ������[IVI�GSRWMHIVIH�WXEXMWXMGEPP]�WMKRMJMGERX��

��@åUà��^ipo@oUa_�oMIT_UkpMm�oa�KM@]�vUoT�@oolUoUa_�Õ�^UmmU_S�u@]pMm
-QTYXEXMSR�XIGLRMUYIW�XS�HIEP�[MXL�EXXVMXMSR���QMWWMRK�ZEPYIW��2SX�EPP�TEVXMGMTERXW�[MPP�YWI�XLI
MRXIVZIRXMSR�GSQTEVEXSV�EW�MRXIRHIH�ERH�EXXVMXMSR�MW�X]TMGEPP]�LMKL�MR�ILIEPXL�XVMEPW��7TIGMJ]�LS[
TEVXMGMTERXW�[LS�HMH�RSX�YWI�XLI�ETTPMGEXMSR�SV�HVSTTIH�SYX�JVSQ�XLI�XVMEP�[IVI�XVIEXIH�MR�XLI�WXEXMWXMGEP
EREP]WMW��E�GSQTPIXI�GEWI�EREP]WMW�MW�WXVSRKP]�HMWGSYVEKIH��ERH�WMQTPI�MQTYXEXMSR�XIGLRMUYIW�WYGL�EW
03'*�QE]�EPWS�FI�TVSFPIQEXMG�?�A�
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MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

(VSTSYX�[IVI�RSX�EREP]^IH��
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'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI�XLMW��XS
MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�7XEXMWXMGEP�EREP]WMW�[EW�GEVVMIH�SYX�YWMRK�WXEXMWXMGEP�WSJX[EVI�-&1�7477�7XEXMWXMGW�ZIVWMSR�
���JSV�M3W��*VIUYIRGMIW��QIERW��WXERHEVH�HIZMEXMSRW��ERH�TIVGIRXEKIW�[IVI�YWIH�XS�HIWGVMFI�
XLI�FEWIPMRI�HEXE���WX�QSRXL��ERH�XLI��VH�QSRXL�VIWYPXW�SJ�XLI�54,1�ERH�>&-��(YI�XLI�RSR�
RSVQEP�HMWXVMFYXMSR�SJ�XLI�WEQTPI��RSR�TEVEQIXVMG�XIWXW�[IVI�YWIH��/SPQSKSVSZ�
7QMVRSZ!������8S�GSQTEVI�HMJJIVIRGIW�MR�GEVIKMZIVW��KVSYTW��MX�[EW�YWIH�XLI�1ERR�;LMXRI]�
9�XIWX�ERH�;MPGS\SR�XIWX�[IVI�YWIH��8LI�VIWYPXW�EVI�TVIWIRXIH�MR�QIER�GLERKI�HMJJIVIRGIW��
:EPYIW�SJ�4� ������[IVI�GSRWMHIVIH�WXEXMWXMGEPP]�WMKRMJMGERX��(VSTSYX�[MPP�RSX�FI�EREP]^IH��

:��åUà�a^^M_o�a_�MoTUIm�Ia^^UooMM�@iilau@]



��������� &216257�(+($/7+��9����������6XEPLVVLRQ�3XEOLFDWLRQ�)RUP

KWWSV���GRFV�JRRJOH�FRP�IRUPV�G�H��)$,S4/6I=%68S�EZ2FB2LPTF6��5GI,$)YPU76N=4/���2�2�KU/�6Z�YLHZIRUP"KO HQB86	IRUPNH\ G*O.G�=�4« �����

WYFMXIQ�RSX�EX�EPP�MQTSVXERX

� � � � �

IWWIRXMEP

�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^�:��åUÏ
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI�XLMW��XS
MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�8LI�WXYH]�[EW�ETTVSZIH�F]�XLI�)XLMGW�'SQQMWWMSR�SJ�-RWXMXYX�H�%XIRGMë�4VMQEVME�.SVHM�+SP�
�VIJIVIRGI�RYQFIV��4-��������'EVIKMZIVW�[IVI�MRJSVQIH�EFSYX�XLI�GSRXIRX��TYVTSWI��ERH�
TVSGIHYVI�SJ�XLI�WXYH]��%�[VMXXIR�MRJSVQIH�GSRWIRX�[MPP�FI�HSRI��8LI]�[IVI�VIEWWYVIH�XLEX�
XLIMV�[MXLHVE[EP�[SYPH�RSX�TVIZIRX�XLIQ�JVSQ�VIGIMZMRK�XLI�GEVI�XLEX�XLI]�[SYPH�RSVQEPP]�
VIGIMZI��8LI�WXYH]�[MPP�FI�GSRHYGXIH�MR�EGGSVHERGI�[MXL�XLI�TVMRGMTPIW�SJ�XLI�,IPWMROM�
(IGPEVEXMSR��EW�VIZMWIH�ERH�YTHEXIH��ERH�[MPP�JSPPS[�7TEMR�W�FIWX�TVEGXMGI�KYMHIPMRIW��&YIRE�
4VÛGXMGE�'PæRMGE��2S�RIKEXMZI�MQTEGX�SR�XLI�WXYH]�TEVXMGMTERXW�MW�I\TIGXIH��(EXE�
GSRJMHIRXMEPMX]�[MPP�FI�TVSXIGXIH�YRHIV�XLI�7TERMWL�PE[�KSZIVRMRK�XLI�TVSXIGXMSR�SJ�TIVWSREP�
HEXE��0I]�3VKÛRMGE��������HI�4VSXIGGMëR�HI�(EXSW�HI�'EVÛGXIV�4IVWSREP��8LI�TEVXMGMTERXW�
[IVI�MHIRXMJMIH�F]�VIWIEVGL�GSHIW�ERH�VIWIEVGL�MRJSVQEXMSR�VIQEMRIH�GSRJMHIRXMEP��

w��åUUà�%po]U_M�U_Ral^MK�Ia_mM_o�ilaIMKplMm
3YXPMRI�MRJSVQIH�GSRWIRX�TVSGIHYVIW�I�K���MJ�GSRWIRX�[EW�SFXEMRIH�SJJPMRI�SV�SRPMRI��LS[#�'LIGOFS\�
IXG�#��ERH�[LEX�MRJSVQEXMSR�[EW�TVSZMHIH��WII��E�MM��7II�?�A�JSV�WSQI�MXIQW�XS�FI�MRGPYHIH�MR�MRJSVQIH
GSRWIRX�HSGYQIRXW�
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�8LI�TEVXMGMTERXW�[IVI�MHIRXMJMIH�F]�VIWIEVGL�GSHIW�ERH�VIWIEVGL�MRJSVQEXMSR�VIQEMRIH�
GSRJMHIRXMEP��
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SJ�TEXMIRXW�XVIEXIH�F]�IEGL�GEVI�TVSZMHIV�MR�IEGL�GIRXIV

:��åUUUà�1@RMox�@_K�mMIplUox�ilaIMKplMm
7EJIX]�ERH�WIGYVMX]�TVSGIHYVIW��MRGP��TVMZEG]�GSRWMHIVEXMSRW��ERH�ER]�WXITW�XEOIR�XS�VIHYGI�XLI�PMOIPMLSSH
SV�HIXIGXMSR�SJ�LEVQ��I�K���IHYGEXMSR�ERH�XVEMRMRK��EZEMPEFMPMX]�SJ�E�LSXPMRI
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MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�2S�RIKEXMZI�MQTEGX�SR�XLI�WXYH]�TEVXMGMTERXW�MW�I\TIGXIH��(EXE�GSRJMHIRXMEPMX]�[MPP�FI�
TVSXIGXIH�YRHIV�XLI�7TERMWL�PE[�KSZIVRMRK�XLI�TVSXIGXMSR�SJ�TIVWSREP�HEXE��0I]�3VKÛRMGE�
�������HI�4VSXIGGMëR�HI�(EXSW�HI�'EVÛGXIV�4IVWSREP���
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MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�%�XSXEP�SJ�����GEVIKMZIVW�[IVI�EWWIWWIH�JSV�IPMKMFMPMX]��,S[IZIV��SRP]�����EKVIIH�XS�
TEVXMGMTEXI�ERH�QIIX�XLI�MRGPYWMSR�GVMXIVME����SJ�XLIQ�YWIH�ER�M3W�HMWTSWMXMZI�ERH���[IVI�
I\GPYHIH�FIGEYWI�XLI�ETT�[EW�MQTSWWMFPI�XS�HS[RPSEH�MR�XLIMV�WQEVXTLSRIW�IZIR�XLSYKL�
[IVI�ERHVSMH�WSJX[EVI��(YVMRK�XLI�EPPSGEXMSR����GEVIKMZIVW�[IVI�I\GPYHIH�XLI�MRXIVZIRXMSR�
FIGEYWI�XLIMV�WQEVXTLSRIW�XLI�ETT�HMH�RSX�[SVO�TVSTIVP]��%�XSXEP�SJ���GEVIKMZIVW�[IVI�
HVSTSYX�XLI�WXYH]�FIGEYWI�SJ�XLI�HIEH�SJ�XLI�TIVWSR�GEVIH��-R�EPP������TEVXMGMTERXW�
GSQTPIXIH�XLI�XVMEP�����MR�XLI�MRXIVZIRXMSR�KVSYT��-+�ERH����MR�XLI�GSRXVSP�KVSYT��'+��
'SRWMHIVMRK�XLEX��XLI���	�SJ�XLI�WEQTPI�MR�XLI�-+�JMRMWLIH�XLI�MRXIVZIRXMSR��7II�*MKYVI����
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