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%!QNHG!NJMNOT![GGL!ILPGFGTPGW!IL!PQG!MNO!IL!MQI\Q!XGKXJG!G]XGFIGL\G!PQG!PGSXKFNFO!NT!XGFSNLGLP$!/NLO!K^!
YT!QNHG!PQG!XFIHIJGRG!PK!LKP!QNHG!PK!PFGNP!JI^G!NT!PGSXKFNFO_!HIGMILR!KYF!TGXNFNPG!FGNJIPIGT!NT!GPGFLNJ$!'QIT!
\QKI\G!PK!LKP!^K\YT!KL!PQG!FGNJIPO!K^!PQG!TIPYNPIKL!NLW!WGLO!PQG!^N\P!PQNP!GN\Q!K^!YT!MIJJ!WIG!NLW!PQNP!PQILRT!NFG!
\KLTPNLPJO!\QNLRILR!NFKYLW!YT!TGGST!PK!WG^ILG!YT$!4G!JIHG!`YI\VJO!NLW!^KFRGP!K^PGL_!JGPPILR!KYFTGJHGT!RGP!
\NYRQP!YX!IL!PQG!LKM!YLPIJ!TKSGPQILR!YL\KS^KFPN[JG!KF!WI^^GFGLP!SNVGT!YT!FGNJIUG!PQG!PFYG!LNPYFG!K^!PQILRT$!

4QGL!%!^IFTP![GRNL!SO!./6!%!TPFYRRJGW!PK!G]XFGTT!PQG!ISXKFPNL\G!K^!PQG!PGSXKFNFO!IL!N!MNO!PQNP!KPQGFT!
YLWGFTPKKW$!%!FGNJIUGW!PQNP!IL!KFWGF!PK!TY\\GGW!NP!PQIT!%!MKYJW!QNHG!PK!\FGNPG!N!PGSXKFNFO!TIPYNPIKL!IL!MQI\Q!
XGKXJG!HIGMGW!TKSGPQILR!PGSXKFNFO!TK!NT!PK!TPFGTT!PQIT!XKILP$!.ISXJO!TQKMILR!XGKXJG![KKVT!NLW!SNRNUILGT!
NLW!G]XG\PILR!PQGS!PK!WFNM!PQG!TNSG!\KL\JYTIKL!NT!SG!MNT!LKP!GLKYRQ$!%!LGGWGW!PQG!HIGMGF!PK!G]XGFIGL\G!
TKSGPQILR!IL!KFWGF!PK![GPPGF!YLWGFTPNLW!IP$!!

'QIT!JGW!PK!SO!G]XJKFNPIKL!K^!TXN\GT!NLW!PQGIF!ISXKFPNL\G!IL!HIGMILR!SO!NFPMKFV$!%!WG\IWGW!PK![YIJW!N!
RGKWGTI\!WKSG!NLW!XJN\G!JIHILR!FKKS!^YFLIPYFG!IL!IP!PK!\FGNPG!NL!NPSKTXQGFG!PQNP!MKYJW![G!K[HIKYTJO!
TGXNFNPG!^FKS!XGKXJGTa!WNIJO!JIHGT$!%!NJTK!\FGNPGW!N!SNRNUILG!PQNP!WGNJT!MIPQ!XI\PYFGT!PNVGL!KHGF!PQG!\KYFTG!K^!
TGHGFNJ!OGNFT!NLW!PQG!JILVT![GPMGGL!G]XGFIGL\GT!NLW!XQKPKRFNXQT$!'QG!XQKPKRFNXQT!NFG!JILVGW!PK!KLG!
NLKPQGF!PQFKYRQ!\KLPGLP_!\KJKF!YTNRG_!NLW!TQNXGT!PK!ISXN\P!PQG!TXGGW!MIPQ!MQI\Q!GN\Q!TXFGNW!IT!HIGMGW$!'QG!
JILVT![GPMGGL!TGGSILRJO!WI^^GFGLP!TIPYNPIKLT!NFG!NP!PISGT!`YIPG!WITPNLP_!XJNOILR!KL!PQG!IWGN!K^!QKM!MG!
G]XGFIGL\G!\GFPNIL!PQILRT![NTGW!KL!PQILRT!MG!QNHG!G]XGFIGL\GW![G^KFG!GHGL!I^!PQGO!NFG!YLFGJNPGW$!

EO!YTILR!XQKPKRFNXQO_!N!SGWIYS!MQI\Q!IT!WIFG\PJO!PIGW!PK!WK\YSGLPNPIKL_!%!NPPGSXP!PK!TQKM!PQG!^NTP!SKHILR!
LNPYFG!K^!JI^G!PQFKYRQ!SKSGLPT!PQNP!LKM!KLJO!G]ITP!IL!^FKUGL!SKPIKLT$!'QFKYRQ!PQGTG!ISNRGT!%!\QNJJGLRG!
HIGMGFT!PK!G]XGFIGL\G!TKSGPQILR!PGSXKFNFO!NLW!N\\GXP!IP!NT!TY\Q_!QKXG^YJJO!WFNMILR!KL!PQGIF!KML!JI^G!
G]XGFIGL\GT!PK![GPPGF!YLWGFTPNLW!SILG$!EO!XJN\ILR!PQG!SNRNUILGT!IL!PQG!RGKWGTI\!WKSG!%!QNHG!\FGNPGW!NL!
G]XGFIGL\G!^KF!PQG!HIGMGF!PQNP!IT!PGSXKFNFO$!'QG!WKSG!IPTGJ^!MIJJ![G!PNVGL!WKML!NLW!PQG!SNRNUILGT!MIJJ![G!
XYP!NMNO$!'QG!XQKPKRFNXQT!PQG!HIGMGF!TGGT!NFG!NJJ!G]XGFIGL\GT!PQNP!QNHG!NJFGNWO!QNXXGLGW!PK!SG_!NLW!TK!
PQGO!NFG!PGSXKFNFIJO!G]XGFIGL\ILR!PQILRT!PQNP!MGFG!PGSXKFNFO!IL!SO!KML!JI^G$!

%!WK!LKP!MITQ!PK!ILTXIFG!^GNF!PQFKYRQ!SO!NFPMKFV_![YP!FNPQGF!N!QIRQGF!\KLT\IKYTLGTT!N[KYP!PQG!G^^G\PT!K^!KYF!
GHGFOWNO!N\PIKLT$!'QFKYRQ!YLWGFTPNLWILR!PQG!PGSXKFNFO!LNPYFG!K^!JI^G!%!QKXG!XGKXJG!MIJJ![GRIL!PK!NXXFG\INPG!
PQILRT!SKFG!NLW!YLWGFTPNLW!QKM!GN\Q!TIPYNPIKL!IT!YLI`YG!PK!PQGIF!G]XGFIGL\G!K^!IP$!!

%&%'%+/$'8*(48'!$
4QGL!PQILVILR!N[KYP!XGKXJG!%!NS!SKTP!TQK\VGW![O!KYF!N[IJIPO!PK!NHKIW!PQG!K[HIKYT!KL!N!WNIJO![NTIT$!,LJIVG!
KPQGF!NLISNJT!PQNP!QNHG!PQG!N[IJIPO!PK!PFGNP!PQGIF!JIHGT!NT!PQG!PGSXKFNFO!PQILRT!PQNP!PQGO!NFG_!QYSNLT!ILTITP!KL!
\KJJG\PILR!NLW!QKNFWILR!LKP!KLJO!PQILRT_![YP!NJTK!GSKPIKLT!NLW!SGSKFIGT$!+YF!ILTITPGL\G!PQNP!PQILRT!\NL![G!
XGFSNLGLP!NLW!PQNP!PQIT!NJJ!QNT!SGNLILR!QNT![GGL!PFN\GW!PK!SNLO!PQILRT_!IL\JYWILR!FGJIRIKL_!QKMGHGF!%![GJIGHG!
PQNP!IP!IT!TISXJO!QYSNL!LNPYFG$!+YF!SILWT!QNHG!GHKJHGW!PK!LGGW!N!XYFXKTG_!TK!SY\Q!TK!PQNP!MG!\NLLKP!PFGNP!
NLOPQILR!NT!IP!IT![YP!SYTP!RIHG!IP!TKSG!VILW!K^!QIRQGF!SGNLILR$!!

)KKVILR!ILPK!KPQGF!\YJPYFGT!IP!IT!ILPGFGTPILR!PK!TGG!PQNP!TKSG!QNHG!WGHGJKXGW!N!WI^^GFGLP!NXXFKN\Q!PK!JI^G$!(!
SY\Q!TJKMGF!MNO!K^!JIHILR!RIHGT!KLG!PISG!PK!NXXFG\INPG!PQG!TSNJJGF!PQILRT!IL!JI^G_!MQIJG!\KYLPFIGT!MIPQ!QIRQGF!
SKFPNJIPO!FNPGT!JGNFL!PQNP!LKPQILR!IT!XGFSNLGLP$!*KMGHGF!IL!N!\KYLPFO!MQGFG!OKY!NFG!XYTQGW!PK!LKP!KLJO!
TY\\GGW![YP!G]\GJ_!KYF!RKNJT!TGGS!PK!RGP!IL!PQG!MNO!K^!PQG![IRRGF!XI\PYFG$!ZGT_!PQGTG!NFG!NJJ!bYTP!SO!KML!
XGFTKLNJ!PQKYRQPT!NLW!OKY!SNO!LKP![GJIGHG!IL!PQGS!7![YP!%!MKYJW!NFRYG!PQNP!I^!GHGFOKLG!FGNJIUGW!QKM!^FNRIJG!
PQGIF!JI^G!FGNJJO!IT!PQGO!MKYJW![G!N!JKP!QNXXIGF$!'QG!PGSXKFNFO!WKGTLaP!QNHG!PK![G!G`YIHNJGLP!PK!PQG![NW$!!!

4QGL!IT!PQG!JNTP!PISG!OKY!JGP!TKSGPQILR![G!PGSXKFNFOc!ZKYaFG!PGSXKFNFO$!'QG!OKY!PQNP!G]ITPGW!#d!TG\KLWT!
NRK!IT!WGNW$!ZKYaFG!WOILR$!4GaFG!NJJ!WOILR$!4QGL!IT!PQG!JNTP!PISG!OKY!PFGNPGW!OKYF!JI^G!PQNP!MNOc!
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4QNP!IT!PQG!/NFNPQKL_!OKY!SIRQP!NTV$!%P!IT!XKTTI[JO!KLG!K^!PQG!QNFWGF!NFP!\QNJJGLRGT!%!QNHG!XGFTKLNJJO!
\KSXJGPGW_![YP!IP!IT!NJTK!KLG!K^!PQG![GTP$!/NLO!XGKXJG!WK!\QNJJGLRGT!TY\Q!NT!PNVILR!N!XQKPKRFNXQ!N!WNO!^KF!N!
OGNF!NLW!PQG!/NFNPQKL!IT!LKP!YLJIVG!PQNP!IL!PQG!TGLTG!PQNP!OKY!NFG!\KLTPNLPJO!\FGNPILR!NFP$!'QG!\QNJJGLRG!MNT!
PK!\FGNPG!#d!XIG\GT!K^!NFPMKFV!IL!NXXFK]ISNPGJO!#d!WNOT$!'QGFG!MGFG!PMK!JITPT!PQNP!IL\JYWGW!XFKSXPT!IL!
WI^^GFGLP!^KFST?!KLG!MNT!`YKPGT!^FKS!TY\\GTT^YJ!NFPITPT_!NLW!PQG!KPQGF!MNT!IL!\KSSNLW!^KFSNP$!4G!LGGWGW!
PK!\FGNPG!PQFGG!XIG\GT!^FKS!GN\Q!K^!PQGTG!JITPT$!%P!MNT!N!RFGNP!G]XGFIGL\G!YTILR!XFKSXPT_!NT!SNLO!K^!YT!QNW!

LGHGF!WKLG!PQNP![G^KFG_!NLW!MG!NJJ!GLWGW!YX!XYTQILR!KYF!NFPITPI\!N[IJIPIGT!PK!PQG!SN]ISYS$!
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!
(LLN!-FKSNL_!/NFNPQKL!TPYWIK!TGP!YX_!.GXPGS[GF!
#d"8!

!
(LLN!-FKSNL_!!"#$%&'(&)&*+.GXPGS[GF!#d"8_!(\FOJI\!
KL!\NLHNT!
(LLN!-FKSNL_!,-%&.(/+012(-#*+.GXPGS[GF!#d"8_!
N\FOJI\!KL!^KYLW!\GFNSI\T!

(LLN!-FKSNL_!3-'4+51%$%&($#*+.GXPGS[GF!#d"8_!
(\FOJI\!KL!PFNLTXNFGL\O!NLW!MNPGF\KJKF!

(LLN!-FKSNL_!31.-$6()7+0-&"$(4"'*+.GXPGS[GF!#d"8_!
(\FOJI\!KL!PFNLT^GF!
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'QG!/NFNPQKL!ePQG!6G\QN!5Y\QN!IL!XNFPI\YJNFf!QGJXGW!SG!PK![GPPGF!YLWGFTPNLW!PQG!JILVT!IL!SO!MKFV!NLW!PQG!
VILW!K^!PQILRT!%!NS!ILPGFGTPGW!IL$!%!FG^KYLW SO!JKHG!^KF!JNOGFILR!NLW!NS!G]\IPGW!PK!G]XJKFG!JNOKYP!KL\G!NRNIL_!
PQIT!PISG!QKXG^YJJO!IL\KFXKFNPILR!XNILPILR!NT!MGJJ!NT!^KYLW!ISNRGFO$!/O!ILPGFGTP!IL!PQG!^GSNJG![KWO!FGNJJO!
\NSG!PK!JIRQP!WYFILR!PQIT!PISG!NLW!%!NS!ILPGFGTPGW!IL!^YFPQGF!G]XJKFILR!PQG!JILV![GPMGGL!PQG![KWO!NLW!PQG!
JNLWT\NXG!NLW!QKM![KPQ!NFG!\KLTPNLPJO!\QNLRILR$!%L!N!MNO!PQG!/NFNPQKL!FGIL^KF\GW!SO!IWGN!K^!PQG!
PGSXKFNFO!NT!%!^YFPQGF!G]XJKFGW!PQG!\KL\GXPT!K^!OKYPQ!NLW![GNYPO!IL!SO!MKFV$!'QFKYRQ!XNILPILR!HNFIKYT!
ISNRGT!K^!SOTGJ^!NT!N!PGGLNRGF!%!YLWGFTPKKW!SO!ILPGFGTP!IL!QKM!XGKXJG!\QNLRG!PQFKYRQKYP!PQGIF!JIHGT!NLW!
QKM!PQGO!IL\KFXKFNPG!\GFPNIL!NTXG\PT!K^!PQGSTGJHGT!ILPK!PQGIF!\YFFGLP!JI^G$!

(T!NL!NFPITP!%!NS!ILPGFGTPGW!IL!PQG!MNO!MG!ILPGFXFGP!FGJNPIKLTQIXT!NT!MGJJ!NT!PQG!^NWILR!LNPYFG!K^!JI^G!^FKS!N!
^GSNJG!XGFTXG\PIHG$!%!MKYJW!JIVG!PK!^YFPQGF!G]XJKFG!MQNP!MG!\KLTIWGF!g[GNYPOh!NLW!MQGFG!PQNP!\KL\GXP!\NSG!
^FKS!NT!MGJJ!NT!MQGPQGF!KF!LKP!PQIT!\KL\GXP!QNT!\QNLRGW!KF!WIGW!KYP!eNT!GHGFOPQILR!GHGLPYNJJO!WKGTiTQKYJWf$!
9YFPQGFSKFG!%!NS!ILPGFGTPGW!IL!G]XJKFILR!HNFIKYT!POXGT!K^!JNOKYP!PK!^ILW!PQG!SKTP!TYIPN[JG!MNO!PK!XFGTGLP!SO!
IWGNT!IL!NL!YLWGFTPNLWN[JG!^NTQIKL_!YJPISNPGJO!FGTYJPILR!IL!N!^ILITQGW!XFKWY\P!eGIPQGF!N![KKV!KF!SNRNUILGf$!

:8+'$.*//*:6)$
(^PGF!PQG!/NFNPQKL!%![GRNL!MKFVILR!KL!QKM!PK!TQKM!SGSKFO!NLW!G]XGFIGL\G!YTILR![KKV!^KFSNPT$!%!MNLPGW!
PK!G]XJKFG!PQG!\KL\GXPT!K^!IWGLPIPO!PQFKYRQ![KKV!^KFS!NLW!QKM![GTP!PK!FGXFGTGLP!PQG!WI^^GFGLP!NTXG\PT!K^!JI^G!
eIL!PQIT!\NTG!SO!JI^Gf!IL!N!MNO!PQNP!NJJKMGW!PQG!HIGMGF!PK!YLWGFTPNLW!PQNP!NJJ!PQILRT!SYTP!XNTT$

%!^IFTP!PN\VJGW!PQIT!YTILR!N!^KYLW![KKV$!%!FGSKHGW!PQG!PIPJG!XNRGT!NLW!NLOPQILR!PQNP!SNWG!IP!TXG\I^I\NJJO!g.IFIYTh!
ePQG!PIPJG!K^!TNIW![KKV!MQI\Q!OKY!MKYJW!QNHG!LGHGF!VLKML!KPQGFMITGf$!%!GHGL!FGSKHGW!PQG!PIPJG!^FKS!PQG!TXILG!
K^!PQG![KKV$!%!JG^P!IP!LNSGJGTT$!%!\YP!KYP!QYRG!\QYLVT!K^!PG]P!XNRGT!^FKS!PQG![KKV!NJJKMILR!IP!PK!^KFS!HNFIKYT!
TG\PIKLT$!'QG!TIUG!K^!GN\Q!K^!PQGTG!TG\PIKLT!WGXGLWGW!KL!PQG!PISG!TXGLP!IL!GN\Q!JK\NPIKL$!'QG!IWGN!K^!PQG!
[KKV!MNT!PK!\YP!KYP!PQG!XNRGT!PK!TOS[KJIUG!PQG!HNFIKYT!XJN\GT!%!QNHG!JIHGW!YTILR!FG\KRLIUN[JG!ISNRGFO!NLW!
ISNRGT!PQNP!FGTKLNPG!MIPQ!SG$!%![GRNL!TISXJO!FGXFGTGLPILR!PQG!XJN\GT!NLW!PQGL!TJKMJO![GRNL!IL\KFXKFNPILR!
SGSKFIGT$!%!YTGW!\YP!KYPT!PK!TQKM!PQG!WI^^GFGLP!JK\NPIKLT!%!QNHG!JIHGW!NLW!\QNLRGW!PQGTG!\YP!KYP!JNLWT\NXGT!
PK!FG^JG\P!MQNP!QNXXGLGW!IL!GN\Q!NT!PQG!TPKFO!XFKRFGTTGW$!

+LG!\KYJW!NFRYG!PQNP!PQIT!XIG\G!MNT!YTGW!TISXJO!NT!PQGFNXO_!QKMGHGF!IP!IT!bYTP!N!TPFNIRQP^KFMNFW!\QFKLKJKRI\NJ!
FGXFGTGLPNPIKL!K^!SO!SGSKFIGT_!LKPQILR!SKFG$!'QG!HIGMGF!K^!PQIT!MKYJW!LKP!RGLGFNJJO!QNHG!PQG![N\VRFKYLW!
KL!PQIT!XIG\G!NLW!TK!IP!\FGNPGT!N!VILW!K^!RFKYXILR!K^!ISNRGT!PQNP!PQGO!\NL!HIGM!NP!MIJJ!PK!QKXG^YJJO![GPPGF!
YLWGFTPNLW!QKM!PQILRT!NFG!\KLTPNLPJO!\QNLRILR!NLW!GLWILR$!

%!WG\IWGW!PK!RK!N!WI^^GFGLP!FKYPG!IL!PGFST!K^!FGXFGTGLPNPIKL!^KF!SO!TG\KLW!XIG\G!NLW!YTGW!WI^^GFGLP!TG\PIKLT!
PQNP!NFG!N[JG!PK!KHGFJNX!NT!N!MNO!PK!TQKM!SO!SGTTNRG!FNPQGF!PQNL!TQKMILR!SO!ISNRGT!\QFKLKJKRI\NJJO$!%!
SNWG!PQIT!WG\ITIKL!NT!SGSKFIGT!NFG!LKP!\QFKLKJKRI\NJ!IL!KYF!KML!SILWT!NLW!MG!WK!LKP!LG\GTTNFIJO!PQILV!
N[KYP!PQILRT!IL!RFKYXILRT$!'QIT!XIG\G!IT!SY\Q!SKFG!ILPGFN\PIHG!PQNL!PQG!JNTP!KLG!IL!PQG!TGLTG!PQNP!PQG!HIGMGF!
\NL!SKHG!PQG!ISNRGT!NFKYLW!PK!\FGNPG!NJJ!LGM!ISNRGT!NLW!\NL!HIGM!PQGS!IL!MQNPGHGF!KFWGF!PQGO!MITQ$!'QGTG!
ISNRGT!MGFG!NJJ!XQKPKT!PNVGL!WYFILR!SO!\QIJWQKKW!KL!WITXKTN[JG!\NSGFNT!KF!2=!SS!^IJS_!MQI\Q!XFKHIWGT!
PQGS!MIPQ!HGFO!TNPYFNPGW!\KJKFT!PQNP!SNVGT!PQGS!TGGS!SKFG!JIVG!SGSKFIGT!IL!SO!SILW!NT!PQGO!WK!LKP!JKKV!
\KSXJGPGJO!FGNJITPI\$!



8!

!
(LLN!-FKSNL_!0'&)8*++\PK[GF!#d"8_!(JPGFGW![KKV!

!
(LLN!-FKSNL_!0'&)8*++\PK[GF!#d"8_!(JPGFGW![KKV!

!
(LLN!-FKSNL_!0'&)8*++\PK[GF!#d"8_!(JPGFGW![KKV!

!
(LLN!-FKSNL_!0'&)8*++\PK[GF!#d"8_!(JPGFGW![KKV!

!
(LLN!-FKSNL_!9(-#*++\PK[GF!#d"8_!(JPGFGW![KKV!

!
(LLN!-FKSNL_!9(-#*++\PK[GF!#d"8_!(JPGFGW![KKV!

%&$=$#,*4,6!!$7,%'%>(6$2$
(^PGF!QGNFILR!PQG!WI^^GFGLP!PNVGT!KL!SO!MKFV_!%!NS!ILPGFGTPGW!IL!\KLPILYILR!YTILR!JNOKYP!PK!TQKM!PQG!TNSG!
\KL\GXP!K^!PISG!XNTTILR![YP!MITQ!PK!YTG!SO!KML!XQKPKRFNXQO!^KF!SO!LG]P!XIG\GT$!%!MKYJW!JIVG!PK!G]XJKFG!
SNRNUILG!^KFSNP!NLW!PQG!WI^^GFGLP!FGN\PIKLT!XGKXJG!QNHG!PK!XFILP!HT$!KLJILG!^KFSNPT!NT!%!NS!YJPISNPGJO!
ILPGFGTPGW!IL![GPPGF!YLWGFTPNLWILR!QKM!PK!SNVG!XFILP!TGGS!SKFG!NXXGNJILR!PQNL!PQG!KLJILG!NJPGFLNPIHG$!

%!TGG!SOTGJ^!\KLPILYILR!PK!YTG!NYPK[IKRFNXQI\NJ!\KLPGLP_!QKMGHGF!%!MKYJW!NJTK!JIVG!PK!JKKV!ILPK!YTILR!JNOKYP!NT!
N!SGNLT!K^!TPKFOPGJJILR!^KF!XKTGW!ISNRGT$!%!NS!YLTYFG!MQI\Q!K^!PQGTG!%!XFG^GF!NLW!NT!TY\Q!%!^GGJ!JIVG!IP!MKYJW!
[G!YL^NIF!PK!FYJG!KLG!KYP!bYTP!OGP$!



=!

%!XJNL!KL!SNVILR!N!SKFG!SYTGYS!TPOJG_!HGFO![NFG![KKVJGP!MIPQ!N!TILRJG!IPGS!XFGTGLPGW!XGF!TXFGNW![G^KFG!
G]XJKFILR!PQG!\KSXJGPG!KXXKTIPG!K^!^YJJ!XNRG!TXFGNWT!TNPYFNPGW!MIPQ!\KJKF!IL!N!SKFG!\KJJNRG!TPOJG$!%!MKYJW!JIVG!
PK![FGNV!YX!ISNRGT!SKFG!NLW!PFO!\YPPILR!PQGS!YX!PK!FG^KFS!\KSXJGPGJO!LGM!ISNRGT$!

%!MIJJ!\KLPILYG!PK!YTG!JNOKYP!PK![GPPGF!TQKM!SO!\KL\GXP!NLW!NT!TY\Q!MIJJ![G!^K\YTILR!KL!NFPITPT!TY\Q!NT!.NS!
*NTVILT!NLW!0K[GFP!9FNLV!PK![GPPGF!YLWGFTPNLW!QKM!PQGO!YTG!JNOKYP!IL!PQGIF!KML!XQKPK[KKVT!NT!N!TKJYPIKL$!

!'()%*$?%!%'-$@*8&$)6+"*&)$
!!!4QGL!.P$!/NFOaT!NJYS!@KQL!:GNSKLW!\NSG!PK!RIHG!QIT!PNJV!PK!PQG!GLPIFG!./6!\JNTT_!%!FGNJIUGW!PQNP!QIT!
ILPGFGTP!IL![KKV!XFGTGLPNPIKL!JILGW!YX!XGF^G\PJO!MIPQ!SILG$!)KKVILR!PQFKYRQ!g(!9IGJW!-YIWG!PK!PQG!3]PIL\P!NLW!
3]PIFXNPGW!EIFWT!K^!&KFPQ!(SGFI\Nh!%!MNT!^NT\ILNPGW!MIPQ!PQG!WI^^GFGLP!VILWT!K^!NXXFKN\QGT!:GNSKLW!QNW!
PNVGL!PK!XFGTGLPILR!QIT!MKFV!IL!PQIT![KKV!^KFSNP!NT!MGJJ!NT!KYPTIWG!K^!IP$!(^PGF!QIT!PNJV!%!MNT!N[JG!PK!QNHG!N!
TPYWIK!HITIP!MIPQ!QIS!MQGFG!QG!QGJXGW!SG![GPPGF!YLWGFTPNLW!TKSG!K^!PQG!\KL\GXPT!%!MNT!PFOILR!PK!TQKM$ 

!!!*G!TYRRGTPGW!%!LKP![G!\KL^ILGW!PK!bYTP!PQG![KKV!^KFSNP!NLW!PK!PFO!KPQGF!PQILRT!TY\Q!NT!QG!QISTGJ^!QNW$!*G!
TYRRGTPGW!%!YTG!PQG![KKV!NT!N!RYIWG!PK!NL!ILTPNJJNPIKL!NLW!PFO!YTILR!SKFG!SNPGFINJ![NTGW!MKFV!eTY\Q!NT!
SNLIXYJNPILR!XQKPKRFNXQT!IL!PQGIF!KFIRILNJ!^KFSNP!FNPQGF!PQNL!bYTP!WIRIPNJJOf$!%LPGFGTPILRJO!GLKYRQ_!PQIT!NWHI\G!
MNT!HGFO!TISIJNF!PK!PQG!NWHI\G!PQNP!%!FG\GIHGW!NP!SIWPGFS!\FIPI`YG_!QKMGHGF!%!^IFTP!QNW!PK!G]XJKFG!PQG!SYTGYS!
XNSXQJGP!^KFSNPPILR!IL!KFWGF!PK!MNLP!PK!PNVG!SO!MKFV!^YFPQGF!ILPK!PQG!XQOTI\NJ!MKFJW$!%!MKYJW!JIVG!PK!PFO!
XFILPILR!KLPK!WI^^GFGLP!TYF^N\GT!NLW!WITXJNOILR!SO!MKFV!IL!WI^^GFGLP!MNOT!NT!QG!TYRRGTPGW_!NT!%!^GGJ!JIVG!PQIT!IT!
PQG![GTP!MNO!PK!PFNLTSIP!SO!IWGNT$!

%&'6,?%6:$2$
08!4QNP!MNT!OKYF!^IFTP!SGSKFN[JG!NFP!G]XGFIGL\G!NLW!QKM!IT!IP!FGJGHNLP!PK!MQNP!OKY!NFG!WKILR!LKMc!!

.8!%!MGLP!PK!NFP!PQGFNXO!MQGL!%!MNT!N[KYP!=!KF!A!NLW!FGNJJO!^GJJ!IL!JKHG!MIPQ!KIJ!\FNOKLT!NLW!N\PYNJJO!GLbKOGW!
JKKVILR!ILPK!^NSIJO!FGJNPIKLTQIXT!NLW!QKM!PK!YTG!TOS[KJT!PK!G]XFGTT!MQNP!OKY!SGNL$!

08!4QK!IT!OKYF!^NHKFIPG!NFPITP!NLW!MQOc!!

.8!@YJIN!6KPP!WKGT!NSNUILR!NLISNPIKLT!NT!MGJJ!NT!IJJYTPFNPIKLT!G]XJKFILR!QYSNL!FGJNPIKLTQIXT!NLW!%!FGNJJO!JIVG!
QGF!\NP\QXQFNTGT!NLW!PQG!T\FIXPT!K^!PQG!HIWGKT!NLW!QKM!TQG!G]XFGTTGT!MQNP!TQG!SGNLT$!,LWGFTPNLWN[JG_!
JIVGN[JG_!KL!XKILP$!

.NJJO!/NLL!IT!NL!IL\FGWI[JG!XQKPKRFNXQGF!MQK!PKKV!N!JKP!K^!XQKPKRFNXQT!K^!QGF!WNYRQPGFT!NT!PQGO!MGFG!
RFKMILR!YX!TK!IPaT!ILPGFGTPILR!PK!TGG!QKM!TQG!TQKMT!^NSIJO!FGJNPIKLTQIXT$!

08!4QNP!ILTXIFGT!OKYc!4QNP!NFG!TKSG!K^!PQG!TKYF\GT_![KPQ!MIPQIL!NFP!NLW!KYPTIWG!K^!NFP!PQNP!OKY!PYFL!PKc!!

.8!%!NS!ILTXIFGW![O!PQG!WI^^GFGLP!XJN\GT!%!QNHG!JIHGW!NLW!PQG!HNFIKYT!PFNWIPIKLT!IL!GN\Q!XJN\G!ejIS[N[MG_!
6NFNRYNO_!3\YNWKF_!4NJGTf!NT!MGJJ!NT!NFPITPT!PQNP!JKKV!ILPK!FGJNPIKLTQIXT!NLW!YTG!NFP!PK!^ILW!PQGIF!IWGLPIPO!IL!N!
MNO$!

08!4QNP!WFNMT!OKY!PK!PQG!SGWIYS!NLW!SNPGFINJT!OKY!MKFV!ILc!i!*KM!WKGT!OKYF!\QKI\G!K^!SGWIYSeTf!N^^G\P!
OKYF!MKFV!NLW!\KLPFI[YPG!PK!IPT!SGNLILRc!!

.8!%!JIVG!XQKPKRFNXQO!PQG!SKTP![G\NYTG!%!JIVG!QKM!FGNJITPI\!IP!IT!NLW!GLbKO!^FNSILR!TY[bG\PT!NLW!^IRYFILR!KYP!
JNOKYPT$!%P!IT!NJTK!PQG!^NTPGTP!MNO!K^!N\QIGHILR!PQG!RKNJT!%!MNLP!NLW!\FGNPGT!PQG!VILW!K^!ISNRGT!%!JIVG$!%!NJTK!JIVG!
XNILPILR!KL!PKX![G\NYTG!K^!PQG!IWGN!K^!JNOGFT!NLW!PQGIF!SGPNXQKFI\NJ!SGNLILR$!

08!*KM!IT!OKYF!NFP!N!FGTXKLTG!PK!PQG!MKFJW!OKY!JIHG!ILc!!

.8!%P!IT!N!WIFG\P!FGTXKLTG![G\NYTG!IP!G]XJKFGT!LKP!KLJO!PQG!FGJNPIKLTQIXT!MIPQ!XGKXJG!\JKTG!PK!SG![YP!NJTK!
FGJNPIKLTQIXT!IL!RGLGFNJ$!/O!\OLI\ITS!N[KYP!YT!WOILR!NLW!^KF!TKSG!FGNTKL![GILR!IL\NXN[JG!K^!N\\GXPILR!PQNP!



A!

QNT!WG^ILIPGJO!\KSG!^FKS!G]XGFIGL\GT!K^!WGNPQ!NLW!SKHILR!NLW!QNHILR!PK!JGP!RK!NLW!\KSXNFPSGLPNJIUG!OKYF!
JI^G![NTGW!KL!MQK!IT!\YFFGLPJO!IL!OKYF!JI^G!HT$!ITLaP$!.K!IPaT!N!QYRG!PQGSG!FGHKJHILR!NFKYLW!\QNLRG!FGNJJO$!

08 %T!OKYF!MKFV!YJPISNPGJO!SKFG!N[KYP!OKYF!XFK\GTT!KF!N[KYP!PQG!^ILNJ!XFKWY\Pc!4QO!WK!OKY!^GGJ!PQNP!MNOc!

.8!%PaT!N[KYP![KPQ![G\NYTG!PQG!XFK\GTT!IT!ISXKFPNLP!NLW!PQNPaT!MQGFG!PQG!ISXKFPNL\G!K^!GN\Q!TOS[KJ!NXXGNFT!
NLW!OKY!\NL!TGG!PQG!SILYPG!WGPNIJT![YP!PQG!^ILNJ!XFKWY\P!IT!MQNP!IT!SGNLP!PK![G!TGGL!NLW!QNT!\KS[ILGW!NJJ!SO!
IWGNT!^KF!PQG!XIG\G!PKRGPQGF$!

08!:K!OKY!QNHG!N!SITTIKLc!4QNP!WK!OKY!\KLTIWGF!PK![G!OKYF!XYFXKTG!^KF!\FGNPILR!NFPc!

.8!/O!XYFXKTG!^KF!\FGNPILR!NFP!IT!PK![GPPGF!YLWGFTPNLW!SOTGJ^!NLW!QKM!%!ILPGFN\P!MIPQ!PQG!MKFJW!IL!
\KSXNFITKL!PK!QKM!KPQGFT!WK$!(L!G]XJKFNPIKL!K^!FGJNPIKLTQIXT!NLW!FGN\PIKLT$!

08!4QNP!N[KYP!SNVILR!NFP!ILPISIWNPGT!OKYc!!

.8!'QG!PQKYRQP!K^!TKSGKLG!TGGILR!SKFG!ILPISNPG!XIG\GT!NLW!QNHILR!PK!G]XJNIL!PK!N!TPFNLRGF!MQNP!IP!SGNLT$!
'QG!XKPGLPINJ!^KF!XGKXJG!N\PYNJJO!TGGILR!MQK!%!NS!MIPQKYP!SG!VLKMILR!PQGS$!

'86$"%))/6$
#*!'$=$,6?%6:$%&'6&'%*&$!'+'6"6&'-$"%)'6,"$

)KKVILR!ILPK!PQG!NFP!K^!KPQGF!NFPITPT!MKFVILR!IL!WI^^GFGLP!SGWIYST!eTY\Q!NT!.XGL\GF!9IL\Qf_!%!QKXG!PK!\KLPILYG!
SO!MKFV!MIPQ!JNOKYP![YP!YTG!WI^^GFGLP!MNOT!PK!\KSSYLI\NPG!SO!IWGNT!NT!SO!SKFG!FG\GLP!MKFV!WIW!LKP!
NXXGNF!PK!WK!TK$!%!MIJJ!\KLPILYG!YTILR![KPQ!%L:GTIRL!NT!MGJJ!NT!SKFG!PFNWIPIKLNJ![KKV![ILWILR!PG\QLI`YGT![YP!
NJTK!MITQ!PK!G]XJKFG!QKM!PK!WITXJNO!SO!ISNRGT!IL!N!SKFG!ILPGFN\PIHG!MNO_!TY\Q!NT!IL!NL!ILTPNJJNPIKL!RNJJGFO!
TGPPILR$!

:YFILR!PQG!FGHIGM!IP!MNT!ILPGFGTPILR!PK!QGNF!PQNP!PQG!TQNXGT!%!QNW!YTGW!IL!g:G\NWGL\Gh!NJJKMGW!PQG!HIGMGF!PK!
TGG!PQG!TGXNFNPIKL!MQI\Q!%!MNT!NISILR!^KF_![YP!NJTK!WIW!LKP!\KSSYLI\NPG!PQG!TGLTG!K^!WGPGFIKFNPIKL$!
6FK^GTTKF!.\QGGF!SGLPIKLGW!PQNP!PQG![KKV!FGSILWGW!QGF!K^!WFGNS!QKSG!\NPNJKRT_!MQI\Q!MNT!G]\IPGW!PK!QGNF!
NT!PQNP!MNT!PQG!IWGN!%!MNT!NISILR!^KF$!.QG!NJTK!TNIW!PQNP!PQG!RFIW!PNVGT!TKSGPQILR!LNPYFNJ!NLW!SNVGT!IP!FIRIW_!
MQI\Q!QNT!ILTXIFGW!SG!PK!MKFV!SKFG!MIPQ!PQG!RFIW!IL!N!SKFG!TY[PJG!MNO_!TY\Q!NT!IL!PQG!JNOKYP!WGTIRLT!IL!
%L:GTIRL$!+JIHIN!SGLPIKLGW!NL!G]QI[IP!NP!PQG!6QIJJIXT!/YTGYS!PQNP!ILHKJHGW!XQKPKRFNXQT!K^!TKSGKLGaT!QKSG!
IPGST!QYLR!TNJKL!TPOJG!NJKLR!PQG!MNJJT_!MIPQ!KLG!TIWG!IL\JYWILR!bYTP!PQG!KYPJILGT!K^!PQG!ISNRGT$!'QIT!FGJNPGT!PK!
SO!MKFV!NT!IP!NJTK!JKKVT!ILPK!QKM!XGKXJG!N\`YIFG!\KJJG\PIKLT!KHGF!PQGIF!JI^GPISG!MIPQKYP!LG\GTTNFIJO!SGNLILR!
PK_!NLW!QKM!PQIT!IL!N!MNO![G\KSGT!PQGIF!WG^ILIPIKL!K^!PISG!XNTTILR$!

%L!SO!^KJJKMILR!MKFV!%!MIJJ![G!PFOILR!PK!TKJHG!PG\QLI\NJ!ITTYGT!NFKYLW!QKM!PK!XFGTGLP!\KLPGLP!PQNP!\KFFG\PJO!
TQKMT!SO!IWGN!K^!WGPGFIKFNPIKL$!%!XJNL!KL!SGFRILR!WIRIPNJ!XFK\GTTGT!MIPQ!PFNWIPIKLNJ!KLGT_!NT!MNT!TYRRGTPGW_!
NLW!QKXG!PQIT!NJJKMT!SG!PK!SNLYNJJO!NWW!TG\PIKLT!PK!NJFGNWO!XFK\GTTGW!ISNRGT!PK![GPPGF!PFNLTSIP!SO!
SGTTNRG!PK!PQG!HIGMGF$!%!NJTK!XJNL!KL!JKKVILR!ILPK!KPQGF!MNOT!K^!WITXJNOILR!SO!MKFV_!ILTXIFGW![O!PQG!6QIJJIXT!
/YTGYS!FG\KSSGLWNPIKL$!

!'()%*$?%!%'-$7+!!+&),+$;+#!*!$
!!!(T!PQG!HITIPILR!XQKPKRFNXQO!XFK^GTTKF_!IP!MNT!HGFO!ISXKFPNLP!PK!SG!PK!QGNF!MQNP!;NTTNLWFN!5NXTKT!QNW!PK!
TNO!N[KYP!SO!MKFV$!%!TQKMGW!QGF!PQG!SNRNUILG!%!QNW![GGL!MKFVILR!KL!eg'*%.hf!NLW!NJPQKYRQ!%!QNW!NJFGNWO!
TGLP!IP!K^^!PK![G!XFILPGW!%!MNT!ILPGFGTPGW!IL!QGNFILR!QGF!PNVG!KL!PQG!TXFGNWT$!%!G]XJNILGW!PQG!\KL\GXP!K^!PISG!
XNTTILR!NLW!MNLPILR!PK!RIHG!PQG!HIGMGF!NL!G]XGFIGL\G_!NLW!PQNP!PQG!SNRNUILG!IT!SGNLP!PK![G!NL!G]XGFIGL\G!IL!
IPTGJ^!PQNP!\NYTGT!NL!GSKPIKLNJ!FGN\PIKL!IL!PQG!HIGMGF$!.QG!MNT!ILPGFGTPGW!IL!MQNP!%!MNT!PFOILR!PK!TQKM_!
QKMGHGF!TQG!TNIW!PQNP!PQG!\KL^JI\PILR!\KLPGLP!IT!QNFW!PK!YLWGFTPNLW!NP!PISGT!NT!PQG!SGTTNRG!IT!LKP!\JGNF$ 



B!

!!!9FKS!PQIT!\KLHGFTNPIKL!%!QNW!PQG!IWGN!K^!ILTGFPILR!TQGGPT!MIPQ!PG]P!KL!PQGS!PK!QGJX!PQG!HIGMGF![GPPGF!
YLWGFTPNLW!SO!SGTTNRG$!;NTTNLWFN!QNW!KPQGF!QGJX^YJ!PIXT!TY\Q!NT!XKTTI[JO!YTILR![JN\V!NLW!MQIPG!ISNRGT!
NJKLRTIWG!PQG!\KJKF!KLGT!IL!N!WI^^GFGLP!MNO!C!TQG!FG\KSSGLWGW!PQILRT!TY\Q!NT!YTILR!PQGS!KL!TXFGNWT!MQGFG!
PQG!ISNRG!NXXGNFT!PQG!TNSG![YP!PQG!^K\NJ!XKILP!\QNLRGT_!TK!NT!PK!QNHG!PQG!HIGMGF!^K\YT!KL!PQG!\KLPGLP!K^!PQG!
ISNRG!FNPQGF!PQNL!bYTP!PQG!\KJKF!NT!PQNP!IT!MQNP!MG!NFG!WFNML!PK!^IFTP$! 

!!!.QG!TNIW!PQNP!\GFPNIL!PQILRT!MKFVGW!XNFPI\YJNFJO!MGJJ!!eTY\Q!NT!PQG!YTG!K^!XKTIPIHG!NLW!LGRNPIHG!TXN\G!NT!MGJJ!
NT!PQG!PFNLTIPIKLT!\FGNPGW![O!SO!\QKI\G!K^!TY[bG\P!SNPPGFf!NLW!QIRQJIRQPGW!PQG!PQILRT!PQNP!WIWLaP!eISNRGT!PQNP!%!
QNW!MNLPGW!PK![G![JYFFO!\NSG!N\FKTT!NT!JGTT!ISXKFPNLP![G\NYTG!PQGO!MGFG!K^!N!JKMGF!`YNJIPOf$!(JJ!K^!QGF!
\KSSGLPT!MGFG!HGFO!QGJX^YJ!NLW!%!MIJJ!YTG!QGF!FG\KSSGLWNPIKLT!PK!\KLPILYG!PK!MKFV!KL!PQIT!XIG\G!GHGL!
PQKYRQ!IP!QNT!NJFGNWO![GGL!XFILPGW$!

'86$!'+,'$0$
%&<$#,*4,6!!$7,%'%>(6$'8*(48'!$

(^PGF!SKTP!\FIPI`YGT!%!QNHG!JG^P!^GGJILR!NT!I^!PQG!XGKXJG!IL!PQG!FKKS!WIW!LKP!G]XGFIGL\G!SO![KKVT!IL!PQG!FIRQP!
MNO_!NT!N!TSNJJ!PISG!TJKP!IT!LKP!MQNP!IT!LG\GTTNFO!PK!YLWGFTPNLW!N![KKV!NLW!PQG!^KFSNPT!K^!SO![KKVT!QNHG!LKP!
[GGL!\KLWY\IHG!PK!`YI\V!HIGMILR$!'GN\QGFT!NLW!TPYWGLPT!NJIVG!QNHG!^K\YTGW!KL!PQILRT!PQNP!MGFG!LKP!SO!
XFISNFO!ILPGFGTP!eTY\Q!NT!QKM!PK!YTG!ITTYY!NLW!PQGIF!ILPGFGTP!IL!PQG!TQILG!IP!RIHGT!XNRGTf_!MQI\Q!JGW!SG!PK!
YLWGFTPNLW!PQNP!SO!^GGJILR!K^!WITTNPIT^N\PIKL!\NSG!^FKS!PQG!JN\V!K^!G]XGFIGL\G!%!QNW!XFGTGLPGW!PQGS!MIPQ$

#*!'$=$,6?%6:$%&'6&'%*&$!'+'6"6&'$
%!MNLP!PK!\FGNPG!NL!G]XGFIGL\G!^KF!PQG!HIGMGF!C!LKP!bYTP!TKSGPQILR!^KF!PQGS!PK!HIGM_![YP!TKSGPQILR!^KF!PQGS!
PK!^GGJ$!(LW!NJPQKYRQ![KKVT!PQGSTGJHGT!TQKYJW!\FGNPG!PQIT_!PQGO!WK!LKP!NJMNOT!WK!TK!IL!RNJJGFO!TGPPILRT!MQGFG!
PQGO!NFG!SGNLP!PK![G!HIGMGW!NT!QIRQ!NFP$!%!XJNL!KL!\FGNPILR!N!FKKS!IL!MQI\Q!PQG!HIGMGF!^GGJT!N!\GFPNIL!MNO!
N[KYP!PQG![KKVT!%!XFGTGLP_!LKP!KLJO!PQFKYRQ!PQG!\KLPGLP!K^!PQG![KKVT![YP!NJTK!PQFKYRQ!PQG!NFFNLRGSGLP!K^!
PQG!FKKS!IPTGJ^$!

EO!\FGNPILR!N!TXN\G!IL!MQI\Q!PQG!HIGMGF!SYTP!XJN\G!PQGSTGJHGT_!%!NT!PQG!NFPITP!QNHG!RFGNPGF!\KLPFKJ!KHGF!PQG!
MNO!IL!MQI\Q!SO![KKVT!NFG!HIGMGW$!/O!\KL\GXP!K^!gGHGFOPQILR!IT!PGSXKFNFOh!SNO![GPPGF![G!TQKML!IL!N!FKKS!
PQNP!SNVGT!PQG!HIGMGF!^GGJ!YL\KS^KFPN[JG!IL!N!TSNJJ!MNO!TK!NT!PK!QNHG!PQGS!JGNHG!`YI\VGF!PQNL!PQGO!SNO!
QNHG$!'QIT_!NT!PQG!G]XGFIGL\G_!IT!PGSXKFNFO$!'QG!ISNRGT!IL!PQG![KKV!NFG!NJJ!G]XGFIGL\G![NTGW!NLW!NJPGFLNPG!
[GPMGGL!\KJKF!NLW![JN\V!NLW!MQIPG!PK!JGNW!PQG!HIGMGF!^FKS!QNXXILGTT!PQFKYRQ!PK!GHGFOWNO!GHGLPT!PQNP!QGJX!
PQGS!TGG!QKM!GHGFOPQILR!XNTTGT$!%!QNHG!YTGW!PQG!TQNXGT!^KYLW!IL!ISNRGT!PK!JGNW!PQGS!PQFKYRQ!PK!PQG!LG]P!
TGP!K^!ISNRGT_!PQYT!\FGNPILR!N!VILW!K^!FQOPQS!PQNP!SYTP![G!VGXP!YX$!

%L!PQIT!MKFV!%!QKXG!PK!GLRNRG!PQG!HIGMGF!IL!N!MNO!PQNP!%!QNHG!XFGHIKYTJO![GGL!YLN[JG!PK![O!XJN\ILR!PQGS!IL!N!
FKKS!TGXNFNPG!^FKS!PQGIF!JIHGT$!%!QNHG!\QKTGL!PK!SNVG!N!RGKWGTI\!WKSG!^KF!PQIT!TK!NT!PK!^YFPQGF!IJJYTPFNPG!PQG!
WFGNSJIVG!`YNJIPO!K^!JI^G$!(T!QYSNLT!%!G]XG\P!PQG!HIGMGFT!PK!LKP!LG\GTTNFIJO!FGN\P!IL!PQG!MNO!IL!MQI\Q!%!NS!
QKXILR_!QKMGHGF!IP!IT!PQG!G]XGFIGL\G!IPTGJ^!PQNP!%!NS!^K\YTILR!KL$!0GRNFWJGTT!K^!QKM!PQGO!^GGJ!ILTIWG!PQG!WKSG_!
PQGO!MIJJ!QNHG!^YJJO!G]XGFIGL\GW!TKSGPQILR$!

%&!#%,+'%*&$
!*(,76$=$'*$=$!6/.-$,*56,'$.,+&;$

(T!N!TPYWGLP!ILPGFGTPGW!IL!XQKPKRFNXQO_!PQGFG!IT!LK!XQKPKRFNXQGF!PQNP!TPNLWT!KYP!NT!SY\Q!NT!0K[GFP!9FNLV!
MQGL!IP!\KSGT!PK!PQG!FGNJS!K^!XQKPK[KKVT$!(T!N!.MITTC[KFL!G]XNPFINPG!JIHILR!IL!&GM!ZKFV!;IPO_!9FNLV!MNT!
ILPGFGTPGW!IL!WFIHILR!N\FKTT!PQG!\KYLPFO!PK!WIT\KHGF!PQG!gFGNJh!(SGFI\N$!(^PGF![GILR!NMNFWGW!PQG!-YRRGLQGIS!
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9GJJKMTQIX!QG!WIW!G]N\PJO!PQNP!^KF!PMK!OGNFT!TPNFPILR!IL!"k==$!+L!QIT!NXXJI\NPIKL!QG!MFKPG!gPQNP!QG!TKYRQP!PK!
XKFPFNO!(SGFI\NLT!NT!PQGO!JIHG!NP!XFGTGLPh!e'YJJO_!#f$!9FNLVaT!\KSSIPSGLP!PK!WGXI\PILR!JI^G!NT!IP!FGNJJO!IT!IT!NJTK!
N!RKNJ!K^!SILG$! 

'QG!NJJYFG!K^!0K[GFP!9FNLVaT!XQKPKRFNXQT!\KSGT!^FKS!PQG!^N\P!PQNP!PQGO!NFG!WGJI[GFNPGJO!NS[IRYKYT_!SYWWO!
ISNRGT$!4QGL!JKKVILR!NP!QIT!\KLPN\P!TQGGPT!IP![G\KSGT!NXXNFGLP!PQNP!N!JKP!K^!QIT!XQKPKRFNXQT!MGFG!
YLWGFG]XKTGW!C!PQIT!MNT![G\NYTG!QG!WIW!LKP!NJMNOT!JKKV!PQFKYRQ!PQG!HIGM^ILWGF!IL!KFWGF!PK![GPPGF!G]XGFIGL\G!
PQG!TIPYNPIKL!NLW!PNVG!SKFG!\NLWIW!XQKPKRFNXQT$!'QIT!EGNP!-GLGFNPIKL!NXXFKN\Q!PK!XQKPKRFNXQO!TGFHGW!
9FNLV!MGJJ!NT!IP!TGXNFNPGW!QIS!^FKS!PQG!WK\YSGLPNFO!PFNWIPIKL!PQNP!QNW![GGL!IL!XJN\G!YX!YLPIJ!PQNP!SKSGLP$!
6QKPKRFNXQO!QNW![GGL!TGGL!NT!MQKJGTKSG!NLW!PFNLTXNFGLP!NLW!9FNLV!\QNJJGLRGW!PQIT![O!XFGTGLPILR!ISNRGT!
PQNP!PQG!XY[JI\!MNT!LKP!XFGXNFGW!PK!TGG$!%L!KFWGF!PK!N\\KSXJITQ!QIT!RKNJ!K^!XKFPFNOILR!PFYG!(SGFI\NL!
JI^G_!!9FNLV!YTGW!N!TXKLPNLGKYT!TPOJG!K^!XQKPKRFNXQO_!PQYT!SKHILR!NMNO!^FKS!PQG!SKFG!^KFSNJ!NXXFKN\Q!PK!
XQKPKRFNXQO!PQNP!MNT!PQG!LKFS!NP!PQG!PISG$! 

'QIT!LGM!NGTPQGPI\!MNT!ILTXIFGW![O!(JG]GO!EFKWKHIP\Q!MQK!IT!VLKML!^KF!QIT!WOLNSI\!TXFGNWT!IL!SNRNUILGT!
TY\Q!NT!*NFXGFaT!ENUNNF!PQNP!XNIFGW!ISNRGT!NLW!PG]P!IL!LGM!MNOT$!EFKWKHIP\Q!PNYRQP!9FNLV!PK!TGGV!ISNRGT![O!
JKKVILR!GSKPIKLNJJO!NLW!LKP!bYTP!ILPGJJG\PYNJJO!IL!KFWGF!PK!\NXPYFG!PQG!MNO!PQG!TY[bG\P!FGTXKLWT!PK!PQGIF!
GLHIFKLSGLP$!EFKWKHIP\Q!GL\KYFNRGW!QIT!TPYWGLPT!PK!YTG![JYF!TK!NT!PK!LKP!TISXJO!T\IGLPI^I\NJJO!\NXPYFG!N!T\GLG!
[YP!FNPQGF!IPT!MQKJG!G]XGFIGL\G_!IL\JYWILR!PQG!SKHGSGLP$!9FNLVaT!TXKLPNLGIPO!IL!XQKPKRFNXQO!^IPPGW!IL!
EFKWKHIP\QaT!PGN\QILRT!NT!MGJJ!NT!PQKTG!K^!PQG!EGNP!-GLGFNPIKL!NLW!QG!^KYLW!QISTGJ^!JKKVILR!^KF!PQG!QYSNLIPO!
IL!GN\Q!SKSGLP!FNPQGF!PQNL!TISXJG!PKLNJ![GNYPO$!%P!IT!PQIT!TXKLPNLGKYT!PNVG!KL!FNM!G]XFGTTIKL!PQNP!XNHGW!
PQG!MNO!^KF!N!LGM!VILW!K^!XQKPKRFNXQO$! 

'QG!XY[JI\NPIKL!K^!g'QG!(SGFI\NLTh!IL!"k=k!FG\GIHGW!SY\Q!\FIPI\ITS!NP!PQG!PISG!NT!IP!MNT!FGJGLPJGTTJO!FGNJ!IL!
IPT!XKFPFNONJ!K^!N!TGRFGRNPGW!(SGFI\N$!9FNLVaT!WIFG\P!NXXFKN\Q!TQK\VGW!HIGMGFT!MQK!MGFG!YTGW!PK!PQG!SY\Q!
SKFG!PNSG!XQKPKRFNXQT!K^!PQNP!PISG!PQNP!TVIFPGW!NFKYLW!ITTYGT!FNPQGF!PQNL!G]XJI\IPJO!FGXKFPILR!KL!PQGS$!'QG!
\KLPGLP!K^!PQG![KKV!MNT!NJTK!XFGSNPYFG!IL!PQG!TGLTG!PQNP!PQG!;IHIJ!0IRQPT!/KHGSGLP!WIW!LKP!QNXXGL!YLPIJ!N!
^GM!OGNFT!N^PGF!PQG![KKV!MNT!XY[JITQGW_!NLW!TK!XGKXJG!MGFG!LKP!XFGXNFGW!^KF!PQG!FGNJIPO!K^!PQG!ISNRGT!PQGO!
MGFG!XFGTGLPGW!MIPQ$!'QG![KKV!MNT!^IFTP!XY[JITQGW!IL!9FNL\G!NT!NL!GWY\NPIKLNJ!TGFIGT!IL!"k=D$!9FNLV!WIW!LKP!
JIVG!PQG!JNOKYP!K^!PQNP!\KXO!NLW!TK!QG!\FGNPGW!NLKPQGF!KLG_!PQIT!PISG!NL!NFP![KKV!PQNP!ILHKJHGW!QIS![GILR!PQG!
GWIPKF!NT!MGJJ!NT!PQG!XQKPKRFNXQGF!e'YJJO_!#f$!%P!IT!PQIT!JILVNRG![GPMGGL!XQKPKRFNXQ!NLW!XFGTGLPNPIKL!PQNP!IT!
SKTP!FGJGHNLP!PK!SO!KML!\YFFGLP!GLWGNHKF!K^!\FGNPILR!N!XQKPK[KKV!PQNP!ILPGRFNPGT!\KLPGLP!NLW!JNOKYP!NT!N!
\KQGTIHG!PQKYRQP$ 

+HGF!PQG!PMK!OGNFT!PQNP!QG!MNT!PFNHGJILR!PQFKYRQ!(SGFI\N_!9FNLV!PKKV!KHGF!#B_ddd!G]XKTYFGT!KLJO!PK!XFILP!
"_ddd!MKFV!XFILPT!MQI\Q!GHGLPYNJJO!RKP!MQIPPJGW!WKML!PK!D2!^ILNJ!ISNRGT!PQNP!QG!\QKTG!PK!YTG!IL!QIT![KKV!
e6GFFO_!#C=f$!%P!PKKV![GPMGGL!PQFGG!NLW!^KYF!SKLPQT!^KF!9FNLV!PK!WK!PQIT!GWIPILR_!NLW!QG!QNT!TNIW!PQNP!IP!MNT!
PQG!SKTP!WI^^I\YJP!XNFP!K^!XYPPILR!PKRGPQGF!g'QG!(SGFI\NLT$h!EG^KFG!JGNHILR!KL!QIT!FKNW!PFIX!PK!TQKKP!g'QG!
(SGFI\NLT_h!9FNLV!QNW!N!JITP!K^!PQILRT!QG!MNLPGW!PK!\NXPYFG!PQNP!IL\JYWGW!\KM[KOT_!^JNRT_!PQG!FI\Q_!bYVG[K]GT_!
NLW!XKJIPI\INLT$!EO!PQG!GLW!K^!QIT!PFIX!QG!QNW!N!WI^^GFGLP!JITP!K^!PQILRT!QG!N\PYNJJO!XQKPKRFNXQGW!PQNP!
IL\JYWGW!!bYVG[K]GT!NLW!PQG!FI\Q_!NT!MGJJ!NT!\NFT_!JYL\Q!\KYLPGFT_!PQG!TY[YF[T_!XNFVT_!\GSGPGFIGT_!
\KLTYSGFITS_!NLW!FN\ITS!e)KKVILR!%L?!0K[GFP!9FNLVaT!'QG!(SGFI\NLTf$ 

*G!TGXNFNPGW!TG\PIKLT!K^!QIT!\KLPN\P!TQGGPT!ILPK!PQGTG!\NPGRKFIGT!eNT!MGJJ!NT!KPQGFTf![NTGW!KL!MQNP!/I\QNGJ!
4KJRGLTIRLGF!QNW!PNYRQP!QIS!N[KYP!RFKYXILR!\KLPN\P!TQGGPT![O!TY[bG\P!KLPK!ILWG]!\NFWT$!'QIT!NIWGW!QIS!MIPQ!
PQG!GWIPILR!XFK\GTT!NT!QG!MNT!N[JG!PK!YLWGFTPNLW!PQG!PQGSGT!QG!MNT!ILPGFGTPGW!IL!NT!MGJJ!NT!PQG!ISXKFPNL\G!
K^!PQG!ISNRGT!QG!QNW!FGbG\PGW$!%P!MNT!PQGTG!FGbG\PGW!ISNRGT!PQNP!NJJKMGW!QIS!PK![GPPGF!TGG!MQNP!QG!PQKYRQP!
SNWG!N!gRKKWh!XQKPKRFNXQ!NLW!GHGLPYNJJO!JGW!QIS!PK!SNVG!SNLO!K^!PQG!WG\ITIKLT!QG!WIW!N[KYP!MQI\Q!ISNRGT!
PK!YTG!e)KKVILR!%L?!0K[GFP!9FNLVaT!'QG!(SGFI\NLTf$ 

*IT!\KLPN\P!TQGGPT!TQKM!QKM!QG!KFIRILNJJO!NXXFKN\QGW!PQG!PKXI\!K^!FN\ITS!MIPQ!N!SY\Q!SKFG!JIPGFNJ!GOG_!MIPQ!
NL!G]NSXJG![GILR!XQKPKRFNXQT!K^!TIRLT!PQNP!TNIW!g[JN\Vh!NLW!gMQIPG$h!*G!TKKL!FGNJIUGW!PQIT!TKJYPIKL!MNT!PKK!
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K[HIKYT!NLW!\QNLRGW!PQG!TY[bG\PT!K^!QIT!XQKPKRFNXQT!PK!SNP\Q!PQIT$!)KKVILR!NP!PQG!ISNRGT!QG!QNW!PNVGL_!
9FNLV!FGNJIUGW!QIT!IWGN!K^!MQNP!QG!MNLPGW!PK!G]XFGTT!QNW!\QNLRGW!^FKS!TISXJO!MNLPILR!PK!\FGNPG![GNYPI^YJ!
ISNRGT!PK!MNLPILR!PK!G]XFGTT!PQG!FNLRG!K^!GSKPIKLT!QG!^GJP!NP!MQNP!MNT!QNXXGLILR!IL!(SGFI\N$!(^PGF!WG\IWILR!
MQNP!\KLPGLP!^IP!PQIT!IWGN!QG!GWIPGW!PQG!ISNRGT!PQGSTGJHGT$!'QIT!IL\JYWGW!PQILRT!TY\Q!NT!\FKXXILR!WG\ITIKLT$!
(T!TGGL!IL!QIT!XQKPKRFNXQ!g3JGHNPKF!-IFJh_!9FNLV!YTGW!\FKXXILR!NT!N!PKKJ!PK!GSXQNTIUG!G]XFGTTIKL!NLW!NT!TY\Q!
PQIT!MNT!NL!ISXKFPNLP!TPGX!IL!QIT!GWIPILR!XFK\GWYFG$!+L\G!NFFIHILR!NP!PQG!XFILP!QG!MNLPGW_!QG!PQGL!PQYS[!
PN\VGW!QIT!\QKTGL!PGTP!XFILPT!PK!QIT!MNJJ!TK!PQNP!QG!\KYJW!FGNFFNLRG!PQGS!KHGF!PQG!\KYFTG!K^!SNLO!MGGVT$!'QIT!
NJSKTP!SNLI\!GWIPILR!FGTYJPGW!IL!N!SY\Q!SKFG!XGFTKLNJ!N\\KYLP!K^!(SGFI\N!PQNL!QG!KFIRILNJJO!TGP!KYP!PK!TQKM!
NLW!NT!TY\Q!PQGFG!MGFG!XNFPT!K^!(SGFI\N!PQNP!MGFG!IRLKFGW$!9FNLV!QISTGJ^!G]XJNILGW!NT!N!FGTXKLTG!PK!
LGRNPIHIPO!^FKS!\FIPI\T!PQNP!QG!MNLPGW!PK!TQKM!PQG!WNFVGF!TIWG!K^!(SGFI\NL!JI^G!NT!IP!QNW!LKP![GGL!TQKML!
[G^KFG!e)KKVILR!%L?!0K[GFP!9FNLVaT!'QG!(SGFI\NLTf$ 

.ISIJNF!PK!0K[GFP!9FNLV!%!NS!G]XJKFILR!QKM!PK!YLWGFTPNLW!NLW!RFKYX!SO!XQKPKT!ILPK!WI^^GFGLP!PQGSGT$!%!PNVG!
SNLO!XQKPKRFNXQT!YLWGF!N!RGLGFNJ!PQGSG!eGHGFOPQILR!IT!ISXGFSNLGLPf![G^KFG!JKKVILR!ILPK!MQI\Q!KLGT!
[GJKLR!IL!SKFG!TXG\I^I\!TY[\NPGRKFIGT$!%!WG\IWG!KL!MQI\Q!ISNRGT!WK!LKP![GJKLR!IL!PQGTG!TSNJJGF!\NPGRKFIGT!
[G^KFG!WG\IWILR!MQI\Q!K^!PQGTG!ISNRGT!LKP!KLJO!WK!LKP!TYIP!PQGIF!KML!\NPGRKFO![YP!NJTK!PQG!KPQGF!ISNRGT!%!
QNHG!\QKTGL$!'QG!WG\ITIKL!K^!MQNP!\KLPGLP!PK!YTG!IT!PQG!SKTP!ISXKFPNLP!KLG!IL!WG\IWILR!PQG!SGTTNRG!K^!PQG!
[KKV!NLW!TK!%!SNVG!TYFG!%!QNHG!N!TXG\I^I\!SGTTNRG!IL!SILW![G^KFG!\KLPILYILR!PQG!GWIPILR!XFK\GTT$!%!LKFSNJJO!
\QKKTG!KLG!ISNRG!^KF!N!TXFGNW!NLW!PQGL!WG\IWG!KL!MQNP!MKYJW!JKKV![GTP!LG]P!PK!IP!NGTPQGPI\NJJO_!NT!%!QNHG!
NJFGNWO!\QKTGL!PQG!TGP!ISNRGT!%!MNLP!PK!YTG!IL!PQG![KKV$!3N\Q![KKV!KF!SNRNUILG!%!\FGNPG!QNT!N!TGP!PQGSG!NLW!
TK!PQG!JILVT![GPMGGL!PQG!ISNRGT!NFG!GTXG\INJJO!ISXKFPNLP$!'QGTG!JILVT!NFG!LKP!\FGNPGW!TKJGJO!PQFKYRQ!\KLPGLP_!
[YP!NJTK!PQFKYRQ!JNOKYP$! 

%L!g'QG!(SGFI\NLTh!0K[GFP!9FNLV!WG\IWGW!KL!N!JNOKYP!PQNP!MNT!TISXJG!NLW!^KKJXFKK^$!*G!XJN\GW!QIT!
XQKPKRFNXQT!KL!PQG!FIRQP!QNLW!TIWG_!PQG!TIWG!MQI\Q!OKY!LNPYFNJJO!TGG!^IFTP_!PQYT!JGNHILR!PQG!JG^P!QNLW!TIWG!K^!
GN\Q!TXFGNW![JNLV$!'QIT!IT!N!JNOKYP!PQNP!SNVGT!OKY!XNO!NPPGLPIKL!NT!PQG!ISNRGT!NFG!TYFFKYLWGW![O!MQIPG!TXN\G!
PQNP!WGSNLWT!OKYF!GOG!PK!FGPYFL!PK!PQG!ISNRG!PISG!NLW!PISG!NRNIL$!'QIT!TPNFV!MNO!K^!WGXI\PILR!PQILRT!SISI\T!
PQG!\KLPGLP!K^!QIT!ISNRGT!NT!QG!XKFPFNOT!FGNJIPO!NT!IP!MNT!PQGL$!9KFS!NLW!\KLPGLP![G\KSG!ILPGFWGXGLWGLP!NT!
PQG![JNLV!XNRGT!VGGX!PQG!HIGMGF!GLRNRGW!NLW!PQGO!FGNJIUG!PQGO!SYTP!LKP!KLJO!SKHG!^KFMNFWT!IL!PQG![KKV![YP!
NJTK!PQILV![N\VMNFWT!PK!MQNP!PQGO!QNHG!NJFGNWO!TGGL!IL!KFWGF!PK!SNVG!PQG!JILVT!9FNLV!MITQGT!PQGS!PK!SNVG$ 

'QG!NFFNLRGSGLP!K^!ISNRGT!IL!TY\Q!N![FYPNJ!^NTQIKL!PQNP!^KF\GT!PQG!FGNWGF!PK!LKP!bYTP!JKKV!NP!PQG!ISNRGT![YP!
FGNJJO!#--+PQGS!TY\\GTT^YJJO!\KLHGOT!PQG!PQKYRQPT!K^!PQG!XQKPKRFNXQGF!PQFKYRQ!MQNP!\FIPI\!@GLLO!;QNSNFGPPG!
\NJJT!PQG!-''(:#(#l!PQG!MQIPG!TXN\G!K^!PQG!XNRG!NLW!QKM!PQIT!ILPGFN\PT!MIPQ!PQG![JN\V!JGPPGFILR!K^!PG]P!
e;QNSNFGPPG_!"C#f$!!%L!g'QG!(SGFI\NLTh!MG!TGG!PQIT!NT!MQGFG!PQG!PG]P!#61"'2![G!FNPQGF!PQNL!MQGFG!IP!N\PYNJJO!
IT_!NT!9FNLV!\QKTG!LKP!PK!YTG!NLO!PG]P!NT!QG![GJIGHGW!PQG!ISNRGT!TQKYJW!TXGNV!^KF!PQGSTGJHGT$!'QG!JN\V!K^!PG]P!
NJJKMT!PQG!HIGMGF!TXN\G!PK!PQILV!N[KYP!MQNP!PQGO!QNHG!bYTP!TGGL!C!TKSGPQILR!PQNP!IT!XNFPI\YJNFJO!ISXKFPNLP!IL!
N![KKV!MIPQ!TY\Q!QGNHO!\KLPGLP$! 

4QGL!\KLTIWGFILR!9FNLVaT!YTG!K^!MQIPG!TXN\G!IP!IT!ISXKFPNLP!PK!\KLTIWGF!PQG!\KLPG]P!K^!PQG!ISNRGT!XFGTGLPGW!
IL!PQG![KKV$!0K[GFP!9FNLV!MNT!QGNHIJO!IL^JYGL\GW![O!4NJVGF!3HNLT!MQK!NWHITGW!9FNLV!PK!ISSGFTG!QISTGJ^!IL!
PQG!JIHGT!K^!QIT!TY[bG\PT!IL!KFWGF!PK![GPPGF!YLWGFTPNLW!PQGS!NLW!PQYT!PNVG!SKFG!XKMGF^YJ!XQKPKRFNXQT$!9FNLV!
PKKV!PQIT!NWHI\G!PK!QGNFP!NLW!^JGM!PK!4NJGT!PK!JIHG!MIPQ!N!SILGF![O!PQG!LNSG!K^!EGL!@NSGT!^KF!TGHGFNJ!WNOT$!
:YFILR!PQIT!PISG!QG!TXGLP!NJJ!WNO!^KJJKMILR!@NSGT!NFKYLW!PNVILR!XQKPKRFNXQT_!NLW!NJPQKYRQ!PQGTG!
XQKPKRFNXQT!NFG!HGFO!XKMGF^YJ_!9FNLV!WG\IWGW!PK!RK!N!WI^^GFGLP!FKYPG!MIPQ!g'QG!(SGFI\NLT$h!EO!PQNP!XKILP!QG!
QNW!NPPGSXPGW!PK!RGP!QIT!MKFV!XY[JITQGW!IL!)%93!SNRNUILG!SNLO!PISGT!NLW!QNW![GGL!FGbG\PGW!C!PQIT!JG^P!QIS!
NLRFO!NP!XQKPKRFNXQILR!TPKFIGT!MIPQ!N![GRILLILR_!SIWWJG_!NLW!GLW$!*G!MNLPGW!PK!TQKM!ISNRGT!PQNP!VGXP!PQG!
HIGMGF!PQILVILR!XNTP!^ILITQILR!PQG![KKV_!NLW!TK!QG!WG\IWGW!QG!WIW!LKP!MNLP!PK!VLKM!PQG!XGKXJG!QG!
XQKPKRFNXQGW!TK!NT!PK!LKP![G!PGSXPGW!PK!TQKM!PQGIF!\KSXJGPG!TPKFO$!*G!FNFGJO!PNJVGW!PK!PQG!XGKXJG!QG!
XQKPKRFNXQGW!WYFILR!PQG!PMK!OGNFT!QG!MNT!KL!PQG!FKNW![YP!TPIJJ!WGT\FI[GW!QIT!SNIL!NIS!NT!^GGJILR!FNPQGF!PQNL!
TISXJO!JKKVILR!e)KKVILR!%L?!0K[GFP!9FNLVaT!'QG!(SGFI\NLTf$!'QIT!MNT!ILPGFGTPILR!NT!QG!WIW!LKP!VLKM!PQG!



"d!

TY[bG\PT_![YP!IL!N!MNO!9FNLV!MNT!N[JG!PK!^GGJ!SKFG!^FKS!bYTP!JKKVILR!PQNL!QG!MNT!^FKS!VLKMILR$!'QIT!YTG!K^!
MQIPG!TXN\G!TY\\GTT^YJJO!ISXJIGT!PQG!JN\V!K^!FGJNPIKLTQIX![GPMGGL!9FNLV!NLW!QIT!TY[bG\PT!NT!MGJJ!NT!PQG!JN\V!K^!
\KSSYLI\NPIKL![GPMGGL!PQG!TY[bG\PT!PQGSTGJHGT$! 

%NL!6GLSNL!G]XFGTTGT!PQG!ISXKFPNL\G!K^!JNOKYP!NLW!PQG!MQIPG!TXN\G!9FNLV!YTGW!MQGL!QG!PNJVGW!N[KYP!0K[GFP!
9FNLVaT!#dd8C#dd=!G]QI[IPIKL!NP!PQG!'NPG!/KWGFL_!TNOILR?!g.GPPILR!KYP!PK!MFIPG!N[KYP!ILWIHIWYNJ!XQKPKT!OKY!
TKKL!FGNJIUG!IP!IT!ISXKTTI[JG?!OKY!MKYJW!NJTK!QNHG!PK!^ILW!TKSG!MNO!K^!ILT\FI[ILR!PQG!FGNJJO!ISXKFPNLP!GJGSGLP?!
'*3!.6(;3.!%&CE3'433&!e;QNSNFGPPG_!"#f$h!9FNLVaT!ISNRGT!MKYJW!LKP![G!NT!XKMGF^YJ!I^!PQGO!MGFG!XFGTGLPGW!
TIWG![O!TIWG!NT!PQG!HIGMGF!LGGWT!PQG!MQIPG!TXN\G!IL!KFWGF!PK!XFKXGFJO!JKKV!NP!GN\Q!ISNRG!NT!NL!ILWIHIWYNJ!
SKSGLP![G^KFG!YLWGFTPNLWILR!QKM!PQG!ISNRGT!^IP!NT!N!MQKJG$! 

%L!SO!KML!MKFV!JNOKYP!WKGT!LKP!LG\GTTNFIJO!WI\PNPG!\KLPGLP_!NT!\KLPGLP!WKGT!LKP!LG\GTTNFIJO!WI\PNPG!JNOKYP$!
:GXGLWILR!KL!PQG!TXFGNW!%!SNO!QNHG!N!TGP!JNOKYP!IL!SILW!PQNP!QGJXT!SG!WG\IWG!KL!PQG!\KLPGLP_!KF!%!SNO!QNHG!
TGP!\KLPGLP!PQNP!QGJXT!SG!WG\IWG!KL!PQG!JNOKYP$!'QG!SKTP!ISXKFPNLP!PQILR!IL!SO!KML!\FGNPIKL!K^!XQKPK[KKVT!
IT!PQG!HITYNJ!^JKM!K^!PQG!ISNRGT_!NLW!TK!%!MKFV!KL!TGPT!K^!ISNRGT![G^KFG!MKFVILR!KL!TXFGNWT!PK!JILV!PQG!TGPT!
PKRGPQGF$!'QG!ISXKFPNL\G!K^!PQIT!\KJJG\PIHG!HIGM!K^!ISNRGT!MNT!YLWGFTPKKW![O!9FNLV!MQK!WG\IWGW!QG!MNT!JGTT!
ILPGFGTPGW!IL!\FGNPILR!N!TILRJG!XKMGF^YJ!ISNRG![YP!FNPQGF!MNT!ILPGFGTPGW!IL!QKM!PQGTG!ISNRGT!PIGW!PKRGPQGF!PK!
\FGNPG!N!MQKJG!e)KKVILR!%L?!0K[GFP!9FNLVaT!'QG!(SGFI\NLTf$ 

'QG!YTG!K^!MQIPG!TXN\G!IL!XNFPI\YJNF!IT!TKSGPQILR!%!G]XJKFG!IL!SO!KML!XQKPK[KKVT!NT!%!PFO!PK!^IRYFG!KYP!MQI\Q!
JNOKYP!TYIPT!SO!SGTTNRG!SKFG?!KLG!IL!MQI\Q!ISNRGT!NFG!\FKXXGW!NLW!KHGFJNIW!KHGF!KLG!NLKPQGF!PK!\FGNPG!
SKFG!WOLNSI\!ISNRGT_!KF!KLG!IL!MQI\Q!PQG!ISNRGT!NFG!XFGTGLPGW!IL!N!MNO!TISIJNF!PK!PQG!ISNRGT!IL!g'QG!
(SGFI\NLTh!MIPQ!SKFG!MQIPG!TXN\G!NFKYLW!PQG!XQKPKRFNXQT$!'QIT!ILPGFGTP!IL!MQIPG!TXN\G!QNT!JGW!SG!PK!\FGNPG!
WI^^GFGLP!HGFTIKLT!K^![KKVT!YLWGF!PQG!TNSG!PQGSG!IL!KFWGF!PK![GPPGF!YLWGFTPNLW!QKM!JNOKYP!N^^G\PT!PQG!
HIGMILR!K^!PQG!\KLPGLP$!%L!KLG!TY\Q!G]XJKFNPIKL!%!\FGNPGW!N![KKV!PQNP!^KJWT!KXGL!ILPK!^KYF!TGXNFNPG!T`YNFGT!
MIPQ!ISNRGT!NPPN\QGW!PK!GN\Q$!'QGTG!ISNRGT!NFG!XFILPGW!KL!PFNLTXNFGL\IGT!MIPQ!MQIPG!TQGGPT!K^!XNXGF!
YLWGFLGNPQ!PQGS!TK!NT!PK!NJJKM!PQG!ISNRG!PK![G!HITI[JG$!'QG!HIGMGF!\NL!SKHG!PQGTG!XQKPKRFNXQT!ILPK!PQG!
SIWWJG![JNLV!T`YNFG!TK!NT!PK!\FGNPG!NL!GLWJGTT!NSKYLP!K^!XKTTI[IJIPIGT!^KF!PQG!HIGMGF$!+HGFJNXXILR!IT!XKTTI[JG_!
[YP!TK!IT!HIGMILR!GN\Q!ISNRG!NJKLG$!%!QNHG!TIL\G!SNWG!KPQGF!HGFTIKLT!K^!PQG![KKV!MIPQ!PQG!TNSG!\KLPGLP![YP!
WI^^GFGLP!JNOKYP!TK!NT!PK!G]XJKFG!PQG!ISXN\P!K^!MQIPG!TXN\G!KL!PQG!ISNRG$ 

!!!%L!PQGTG![KKVT!%!LKP!KLJO!G]XJKFGW!MQIPG!TXN\G_![YP!NJTK!PQG!\KLLG\PIKL![GPMGGL!PQG!\KLPGLP!NLW!JNOKYP$!
'QIT!FGJNPGT![N\V!PK!9FNLVaT!MKFV!NT!%!PFO!PK![GPPGF!FGXFGTGLP!JI^G!NT!NL!KHGFTISXJI^IGW!PQILR!PQNP!MG_!NT!
QYSNLT_![GJIGHG!LGHGF!GLWT!eNP!JGNTP!PQNP!IT!MQNP!KYF!WNIJO!N\PIKLT!TGGS!PK!TNOf$!9FNLVaT!TPOJG!K^!XQKPKRFNXQO!
IT!HGFO!ILPGFGTPILR!PK!SG!NT!IP!IT!TK![JYLP!IL!PQG!MNO!PQNP!IP!TQKMT!WNIJO!T\GLGT$!%L!N!MNO!QIT!XQKPKRFNXQO!IT!N!
SI]!K^!WK\YSGLPNFO!TPOJG!XQKPKRFNXQO!NLW!NFP!XQKPKRFNXQO!NLW!IP!IT!PQIT!SI]!K^!PQG!K[bG\PIHG!NLW!TY[bG\PIHG!
PQNP!%!TGGV!IL!SO!XQKPKRFNXQT$ 

(!XGF^G\P!G]NSXJG!K^!PQIT!IT!g/O!9NPQGFaT!;KNP_h!N!PFIXPO\Q!K^!ISNRGT!^KYLW!IL!XNFP!K^!QIT!G]QI[IPIKL!PIPJGW!
g/GSKFO!^KF!PQG!;QIJWFGL$h!'QGTG!ISNRGT!TQKM!QIT!^NPQGFaT!\KNP!NT!PQG!XQKPKRFNXQT!QKLG!IL!KL!PQG!@GMITQ!
TPNF!PQNP!NP!^IFTP!MNT!LKP!K[HIKYT$!'QG!PG]P![GJKM!PQGTG!XQKPKRFNXQT!JILVT!PQGS!PKRGPQGF!NLW!PQG!\KNP!IPTGJ^!
MKFVT!NT!N!TOS[KJ!^KF!N!XGFTKL!e;QNSNFGPPG_!"2C"8f$!9FNLV!QISTGJ^![KYRQP!PQG!.PNF!K^!:NHIW!NP!N!TPKFG!NLW!
XJN\GW!IP!KL!PQG!\KNP!7!IP!WIW!LKP![GJKLR!PK!QIT!^NPQGF!NLW!NT!TY\Q!WKGT!LKP![GJKLR!PK!PQG!SGSKFO!K^!QIS$!'QIT!
^N[FI\NPGW!SGSKFO!IT!KLG!PQNP!SNLO!HIGMGFT!ISSGWINPGJO!NTTYSG!IT!FGNJ_!MQI\Q!IT!TKSGPQILR!PQNP!ILPFIRYGT!
SG!NT!PQG!YTG!K^!TOS[KJT!QNT!NL!ISSGWINPG!FGN\PIKL!MIPQ!PQG!HIGMGF!MIPQKYP!PQGS!PQILVILR!N[KYP!IP$!'QIT!
JKKV!NP!WGNPQ_!%!MKYJW!NFRYG_!IT!SY\Q!SKFG!GSKPIKLNJJO!\QNFRGW!PQNL!PQG!KPQGF!XQKPKRFNXQT!PQNP!SNWG!
0K[GFP!9FNLV!^NSKYT$!%!PKK!NS!ILPGFGTPGW!IL!PQG!TOS[KJI\!ISXJI\NPIKLT!K^!WI^^GFGLP!K[bG\PT!NLW!QKM!PQIT!
N^^G\PT!PQG!ILPGFXFGPNPIKL!K^!PQG!ISNRG$!'QG!^N\P!PQNP!PQGTG!NFG!XQKPKRFNXQT!PQGSTGJHGT!NWWT!NLKPQGF!
WISGLTIKL!NT!PQGTG!ISNRGT!K^!K[bG\PT!XFGHIKYTJO!KMLGW![O!N!LKMCWGNWCXGFTKL!QNHG!TYFHIHGW!^NF!JKLRGF!PQNL!
NLO!K^!PQG!XQOTI\NJ!PQILRT!SGLPIKLGW$ 



""!

%!MITQ!PK!^K\YT!KL!XQKPKRFNXQO!TY\Q!NT!PQIT!PQNP![FILRT!YX!GSKPIKLT!IL!PQG!HIGMGF!MIPQKYP!K[HIKYTJO!SNVILR!IP!
PQG!SNIL!^K\YT$!9FNLV!IT!N[JG!PK!WK!PQIT!IL!QIT!MKFV!NT!QG!TGGST!PK!FGbG\P!TGLPISGLPNJIPO!IL!QIT!XQKPKRFNXQT!IL!
PQG!MNO!PQNP!QG!TQKMT!TIPYNPIKLT!QKM!PQGO!FGNJJO!NFG!FNPQGF!PQNL!YTILR!PQGS!NT!N!XJNP^KFS!PK!QGJX!PQG!
TY[bG\PT!QG!XQKPKRFNXQGW$!'QIT!IT!TISIJNF!PK!SOTGJ^!IL!PQG!TISIJNFIPO!IL!PQGSG!NT!MGJJ!NT!PQG!MNO!IL!MQI\Q!%!
MITQ!PK!XKFPFNO!SO!MKFV$!9FNLV!gJKKVGW!PK!\NXPYFG!PQG!ITKJNPIKL_!SGJNL\QKJO_!NLW!GSXPO!XFKSITGT!K^!N!LGM!
\KLTYSGF!\YJPYFG_h!NLW!%!TGGV!PK!WK!PQG!TNSG!e6GFFO_!#C=f$!%LPGFGTPILRJO_!PQG!SNIL!WI^^GFGL\G![GPMGGL!KYF!
MKFV!TPGST!^FKS!PQIT!NT!MGJJ$!%!MITQ!PK!TQKM!LKP!KLJO!PQG![NW_![YP!NJTK!PQG!RKKW!TK!NT!PK!QIRQJIRQP!PQG!^N\P!
PQNP!IP!PKK!MIJJ!GLW$!'QIT!FNPQGF!SKF[IW!PKXI\!MIJJ![G!PN\VJGW!PQFKYRQ!N!TGFIGT!K^!TISXJG!ISNRGT!NLW!IP!MIJJ![G!
PQG!MNO!IL!MQI\Q!PQGO!NFG!XFGTGLPGW!PQNP!RIHGT!PQGS!PQGIF!SNIL!SGNLILR$ 

'QFKYRQ!G]XJKFNPIKL!K^!SKFG!XGFTKLNJ!TY[bG\PT!%!NS!JKKVILR!PK!TGG!QKM!PK!RGP!SO!SGTTNRG!N\FKTT!PK!KPQGF!
XGKXJG!PQNP!WK!LKP!PQILV!JIVG!%!WK$!%L!KFWGF!PK!WK!PQIT!%!SYTP!^IFTP!G]XJKFG!SO!KML!IWGLPIPO!TK!NT!PK![GPPGF!
WGXI\P!TY[bG\PT!PQNP!KPQGFT!MIJJ!FGJNPG!PK$!(T!TKSGKLG!JKKVILR!ILPK!NYPK[IKRFNXQI\NJ!MKFVT!%!NS!SKTP!
ILPGFGTPGW!IL!JGNFLILR!QKM!PK!SNVG!PQG!KPQGFMITG!SYLWNLG!TGGS!ISXKFPNLP$!0K[GFP!9FNLV!PKK!PFIGW!PK!WK!PQIT!
NT!QG!TNIW!QG!MNT!ILPGFGTPGW!IL!gPQG!G]XGFIGL\G!K^!QYSNL!JI^G!NLW!PQG!SILWJGTT!XNTTILR!K^!PISG_h!MQI\Q!IT!N!
PQGSG!PQNP!NXXGNFT!PK![G!N!TY[\NPGRKFO!K^!MQNP!%!NS!MKFVILR!KL!e6GFFO_!#C=f$ 

'QFKYRQ!N!LGM!MNO!K^!WGXI\PILR!MQNP!MG!TGG_!9FNLV!MNT!N[JG!PK!QGJX!(SGFI\NLT!TGG!PQG!FGNJIPO!PQNP!MNT!FIRQP!
[G^KFG!PQGIF!GOGT$!&KM!PQFKYRQ!SO!KML!MKFV!%!MITQ!PK!TQKM!XGKXJG!G]N\PJO!PQNP!NLW!QNHG!PQGS!PQILV!N[KYP!
SGSKFO!NLW!QKM!IP!JIHGT!IL!PQG!XFGTGLP!PK!\FGNPG!PQIT!IWGN!K^!GHGFJNTPILR!JI^G$!'QFKYRQ!G]XJKFNPIKLT!K^!\KLPGLP!
NT!MGJJ!NT!JNOKYP!%!QKXG!PK![G!N[JG!PK![GPPGF!TQKM!PQIT![O!PQG!GLW!K^!./6$ 

4KFVT!;IPGW 

;QNSNFGPPG_!@GLLO$!m9JGTQ_!9KJWT!(LW!'G]PYFNJIPO?!'QILVILR!>ITYNJ!3JJIXTIT!>IN!/GFJGNYC6KLPO_!

*nJoLG!;I]KYT!(LW!0K[GFP!9FNLV$m!5&%&7%&:6!#!e#ddBf?!28$!5%1;-/$+<=3>$!4G[$!k!

+\P$!#d"8$!

6GFFO_!4GGLN$!m0K[GFP!9FNLV!(LW!'MK!EN[IGT?!m'QG!(SGFI\NLTm!(P!'QG!/GP$m!!4$-%(.&7- 

2B$=!e#d"df?!#$!<&#$-%?@A>+5%-.(-%$!4G[$!k!+\P$!#d"8$ 

'YJJO_!&KJN$!mp)KKVILR!%L?!0K[GFP!9FNLVpT!'QG!(SGFI\NLTp$m!B-C+,%($-%(1)!8!e#ddkf?!8#$ 

A($-%&$"%-+D-#1"%/-+,-)$-%$!4G[$!k!+\P$!#d"8$ 

0K[GFP!9FNLV, 6KJNFKIW!XQKPKRFNXQT, /O!9NPQGFaT!;KNP!#ddd, #d$#!]!8"!\S$ 
QPPX?iiMMM$GJG\PFI\GWRG$\KSiRFGOSNPPGFiISNRGT=iF^FNLV$bXR 



"#!

+,'$6?6&'!$
),A$56?%/$7*&:+B$

&GYFKT\IGLPITP!NLW!NFPITP!EGHIJ!;KLMNO!TXKVG!N[KYP!QKM!\KJKF!MKFVT!IL!KYF![FNILT!NLW!IPT!ISXKFPNL\G!IL!QKM!
MG!ILPGFXFGP!PQILRT$!*G!QNT!MKFVGW!NT!N!XFK^GTTKF!NP!4GJJGTJGO!;KJJGRG!IL!/NTTN\QYTGPPT!^KF!SNLO!OGNFT!NLW!
QNT!NJTK!RKLG!PK!&GXNJ!NLW!5GLON!PK!PGN\Q$!*IT!^K\YT!IT!QKM!\KJKF!N^^G\PT!KYF!SKKW!NLW!QG!YTGT!LGYFKT\IGL\G!
PK!^YFPQGF!G]XJKFG!PQIT$!!

*IT!PNJV!^K\YTGW!KL!PQG!T\IGL\G!TIWG!K^!PQILRT!FNPQGF!PQNL!PQG!NFPITPI\!NLW!MNT!LKP!GNTIJO!N\\GTTI[JG!^KF!XGKXJG!
MQK!QNW!LKP!PNVGL!T\IGL\G![NTGW!\JNTTGT$!'QIT![GILR!TNIW_!QG!WIW!RK!ILPK!TKSG!PKXI\T!PQNP!NFG!ILPGFGTPILR!PK!
PQG!NFPITPI\!SILW$!!

;KLMNO!YTGT!NFP!PK!TQKM!QIT!T\IGLPI^I\!^ILWILRT!NLW!PK!^YFPQGF!PGTP!QKM!PQG!QYSNL![FNIL!ILPGFXFGPT!\KJKF$!
*YSNLT!NLW!SNVNV!SKLVGOT!NFG!PQG!KLJO!SNSSNJT!PQNP!TGG!TY\Q!NL!G]PGLTIHG!FNLRG!K^!\KJKFT$!(T!TY\Q_!
;KLMNO!QNT!WKLG!SY\Q!FGTGNF\Q!KL!PQGTG!SKLVGOT!PK!^YFPQGF!YLWGFTPNLW!QKM!KYF![FNILT!MKFV![O!^K\YTILR!
KL!KLG!LGYFKL!NLW!IPT!PFNHGJ!XNPQ$!'QFKYRQ!SY\Q!FGTGNF\Q_!QG!QNT!^KYLW!PQNP!\KJKF!IT!LKP!IL!PQG!FGPILN![YP!
FNPQGF!QKM!PQG![FNIL!ILPGFXFGPT!IP$!'QG!MNO!MG!TGG!\KJKF!IT!LKP![O!LKPI\ILR!PQG!\KJKF!IPTGJ^![YP!FNPQGF![O!
WI^^GFGLPINPILR!IP!^FKS!IPT!TYFFKYLWILR!\KJKFT$!!

(JPQKYRQ!MG!WK!LKP!LGGW!\KJKF!^KF!^N\G!FG\KRLIPIKL_!IP!WKGT!NIW!YT$!;KLMNO!^KYLW!PQNP!MQGL!JKKVILR!NP!N!
WGRFNWGW!ISNRG!eTNO!KLG!PQNP!IT!HGFO!UKKSGW!IL!^FKS!^NF!NMNOf!\KJKF!WKGT!QGJX!YT!YLWGFTPNLW!MQNP!MG!NFG!
JKKVILR!NP![O!TQKMILR!YT!MQGFG!WI^^GFGLP!^N\INJ!^GNPYFGT!NFG!eTY\Q!NT!FGW!MQGFG!PQG!JIXT!NFG_!GP\$!GP\$f$!%L!PQIT!
MNO!\KJKF!\NL![G!YTGW!NT!N!PKKJ!PK!YLWGFTPNLW!QKM!PQG![FNIL!MKFVT!NLW!XGF\GIHGT!PQILRT$!(T!QYSNLT!MG!YTG!
\KJKF!PK![GPPGF!YLWGFTPNLW!SNLO!PQILRT!IL\JYWILR!MQGL!TKSGKLG!IT!IJJ!NT!MGJJ!NT!MQNP!GSKPIKL!IT![GILR!
\KLHGOGW$!4QGL!MG!YTG!\KJKF!IL!PQIT!MNO!IP!IT!\NJJGW!g\KJKF!WINRLKTPI\$h!(WHGFPITGFT!QNHG!YTGW!PQIT!PK!\FGNPG!N!
\KJKF!GSKPIKL!RYIWG!PQNP!IT!PQGL!YTGW!PK!TGLW!N!XNFPI\YJNF!SGTTNRG$!

;KLMNO!WIT\YTTGW!QKM!MG!ILPGFXFGP!\KJKF!IL!PMK!XNFPT$!'QG!^IFTP!XNFP!ILHKJHGT!PQG!PQFGG!WI^^GFGLP!\KLG!POXGT!
IL!KYF!GOGT!NLW!QKM!MG!HIGM!\KJKF!YTILR!\KLPFNTP$!'QG!TG\KLW!XNFP!^K\YTGT!KL!QKM!PQIT!IT!PQGL!PFNLTJNPGW![O!
PQG![FNIL!KYPTIWG!K^!PQG!XFISNFO!\KFPG]!PK!GJI\IP!N!\GFPNIL!GSKPIKLiILPGFXFGPNPIKL$!!

%!PQILV!EGHIJ!;KLMNOaT!MKFV!IT!ILPGFGTPILR!PK!JGNFL!N[KYP!NT!IP!^K\YTGT!KL!PQG![NTI\T!K^!QKM!MG!ILPGFXFGP!\KJKF!
NLW!PQYT!NFP_!QKMGHGF!%!MITQ!QG!QNW!TXKVGL!SKFG!N[KYP!QIT!NFPMKFV!NT!MGJJ!NT!PQG!T\IGL\G![GQILW!\KJKF$

;+'86,%&6$4+4&*&$
5NPQGFILG!-NRLKL!IT!N!XNILPGF!MQK!TPYWIGW!NFP!NP!;KJ[O!;KJJGRG![G^KFG!RKILR!PK!PQG!/NFOJNLW!%LTPIPYPG!;KJJGRG!
K^!(FP$!.QG!\NSG!PK!WIT\YTT!QGF!MKFV!MIPQ!YT![G^KFG!QGF!XFGTGLPNPIKL!NLW!G]XJNILGW!QKM!QGF!MKFV!QNT!
\QNLRGW!KHGF!PQG!OGNFT$!4QGL!-NRLKL!^IFTP![GRNL!XNILPILR!TQG!MNT!ILPGFGTPGW!IL!PQG!ILPGFN\PIKL!K^!\KJKFT!NT!
TQG!QNW!FIRKFKYT!\KJKF!PQGKFO!PFNILILR$!*GF!KIJ!XNILPILRT!K^!\KJKF![JK\VT!TPYWIGW!QKM!PQG!\KS[ILNPIKL!K^!\KJKFT!
NLW!PQG!GWRGT!K^!GN\Q!\Y[G!MKFVGW!PKRGPQGF!PK!\FGNPG!N!\GFPNIL!GSKPIKL!KF!ISNRG$!!

(T!TQG!\KLPILYGW!PK!MKFV!MIPQ!PQIT!\KL\GXP!TQG!FGNJIUGW!TQG!QNW!N!WGTIFG!PK!LNSG!MQNP!MNT!QNXXGLILR!IL!
GN\Q!XIG\G!NLW![GRNL!PK!YTG!PIPJGT!NT!NLKPQGF!MNO!PK!ILPFKWY\G!PQG!LNFFNPIHG$!4QGL!NTVGW!N[KYP!MQGL!TQG!
WG\IWGT!KL!QGF!PIPJG_!TQG!FGTXKLWGW!PQNP!TQG!MIJJ!K\\NTIKLNJJO!WG\IWG!KL!PQG!PIPJG!NLW!LNFFNPIHG![G^KFG!XNILPILR!
[YP!MIJJ!TKSGPISGT!WG\IWG!KL!PQG!PIPJG!N^PGF!TQG!QNT!TGGL!MQNP!TQG!QNT!XFKWY\GW$!.QG!MNT!ILPGFGTPGW!IL!PIPJGT!
NT!TQG!MNLPGW!PK!YLWGFTPNLW!QKM!XNILPILR!\KSSYLI\NPGT$!'QIT!JGW!QGF!PK!QGF!ILPGFGTP!IL!JILRYITPI\T!NLW!PQG!
FGJNPIKLTQIX![GPMGGL!MKFW!NLW!ISNRG_!MQI\Q!TQG![GRNL!PK!G]XJKFG!IL!QGF!LG]P!TGP!K^!XNILPILRT$!.QG!MNLPGW!PK!
TGG!QKM!PK!SNVG!K[bG\PT!KYP!K^!MKFWT!NLW!QKM!PQIT!IT!ISXN\PGW![O!PQG!YTG!K^!JNLRYNRG!NLW!\GFPNIL!MKFW!
\QKI\G$!%P!MNT!PQGL!PQNP!QGF!SNPGFINJT![GRNL!PK![G!NL!ISXKFPNLP!XNFP!IL!QGF!SGTTNRG!NT!TQG!XJNOGW!MIPQ!LGM!
SGWIYST!TY\Q!NT!XNILPILR!KL!TPGGJ$!+LG!K^!QGF!XNILPILRT!ILHKJHGW!XNILPILR!PQG!MKFW!gWYTPh!KL!TPGGJ![G^KFG!
GFNTILR!XNFP!K^!PQG!gWh!PK!SNVG!IP!gJYTPh!7!PQYT!\FGNPILR!N!RIFJO!ISNRG!KL!N!SKFG!SNLJO!SNPGFINJ$!!



"2!

-NRLKL!WIT\KHGFGW!TQG!GLbKOGW!PQIT!N\P!K^!SNFV!SNVILR!NT!N!^KFS!K^!NFP!NLW!\KLPILYGW!PK!G]XJKFG!PQIT!IL!
SKFG!LNPYFNJITPI\!XNILPILRT!TY\Q!NT!g.O\NSKFG$h!.QG!TPNFPGW!XNILPILR!^FKS!SGSKFO!NLW!G]XJKFILR!PQG!IWGN!
PQNP!MG!QNHG![KWIJO!SGSKFO!GHGL!MQGL!HITYNJT!^NIJ!YT$!%P!MNT!PQGL!PQNP!TQG!QNW!N!FGTIWGL\O!NP!(FP!9NFS!IL!
&G[FNTVN!NLW!\KLPILYG!PK!MKFV!IL!RGTPYFGT!JKKVILR!ILPK!PQG!N[TPFN\P!HT$!PQG!FG^GFGLPINJ$!:YG!PK!QGF![GILR!^NF!
^FKS!QKSG!MIPQKYP!NJJ!K^!QGF!SNPGFINJT_!-NRLKL!TPNFPGW!PK!MKFV!KL!^KYLW!MKKW![G^KFG!SKHILR!KL!PK!
IL\KFXKFNPILR!MKKW!IL!QGF!WI^^GFGLP!XNILPILRT!IL!PQG!^KFS!K^!N[TPFN\P!PFGGT$!

*GF!MKFV![GRNL!PK!RGP!JNFRGF!NT!TQG!\KLPILYGW!G]XJKFILR!PQGTG!WI^^GFGLP!\KL\GXPT!NLW!TQG!SKHGW!^FKS!"A!]!
"A!IL\Q!\NLHNTGT!PK!=!]!=!^KKP!\NLHNTGT!NT!QGF!IWGNT![G\NSG!SKFG!\KSXJG]$!4QGL!NTVGW!N[KYP!PQG!
ISXKFPNL\G!IL!PQG!TIUG!K^!QGF!\NLHNT_!TQG!FGTXKLWGW!PQNP!=!]!=!^KKP!\NLHNT!IT!QGF!^NHKFIPG!TIUG!\NLHNT![G\NYTG!
IP!IT!LKP!PKK![IR!NLW!TK!IP!IT!N\\GTTI[JG!NLW!NP!PQG!TNSG!PISG!IP!IT!LKP!PKK!TSNJJ!TK!IP!IT!LKP!PKK!XFG\IKYT!^GGJILR$!!

%P!MNT!ILPGFGTPILR!PK!QGNF!N[KYP!5NPQGFILG!-NRLKLaT!GHKJYPIKL!PQFKYRQ!QGF!XNILPILR![G\NYTG!IP!QGJXGW!SG!
[GPPGF!YLWGFTPNLW!QKM!KLG!QNT!PK!VGGX!SKHILR!NLW![YIJWILR!^FKS!KLG!\KL\GXP!PK!PQG!LG]P$!*GF!PNVG!KL!PQG!
TIUG!K^!PQG!ISNRG!IT!NJTK!ILPGFGTPILR![G\NYTG!%!^GGJ!JIVG!PQNP!IT!KLG!NFGN!PQNP!%!QNHG!LKP!PQKYRQP!N[KYP!IL!RFGNP!
WGPNIJ$!%!LKFSNJJO!PQILV!N[KYP!TIUG!IL!PGFST!K^!PQG!TXN\G!NHNIJN[JG!NT!MGJJ!NT!QKM!SY\Q!%!JIVG!PQG!XIG\G?!WK!%!
MNLP!IP!PK![G!G]PFGSGJO!HITI[JG!KF!LKPc!:K!%!MNLP!XGKXJG!PK!QNHG!PK!\KSG!YX!\JKTG!PK!JKKV!NP!IPc!%!PQILV!PQIT!IT!
NL!ISXKFPNLP!PQILR!PK!PQILV!N[KYP!NLW!TK!%!NS!RJNW!PQIT!RKP![FKYRQP!YX$!

/B&&$'*"+!C6:!;%$
)OLL!'KSNTUGMTVI!IT!NL!NFPITP!PQNP!MKFVT!IL!SNLO!WI^^GFGLP!SGWIYST!IL\JYWILR!XNILPILR_!WFNMILR_!NLW!HIWGK$!
%L!QGF!RNJJGFO!TQKM!PIPJGW!g(RRJKSKXQGLKSGLNh!'KSNTUGMTVI!WIT\YTTGW!PQG!IWGNT![GQILW!QGF!MKFVT!NLW!
N[KYP!PQG!XFK\GTT!K^!\FGNPILR!GN\Q!KLG$!'QG!GNFJIGTP!XIG\G!IL!PQG!TQKM!\NSG!^FKS!#d"#$!'QIT!XIG\G!\NSG!
N[KYP!MQGL!'KSNTUGMTVI![G\NSG!ILPGFGTPGW!IL!PQG!TMNFSILR![GQNHIKF!K^!QYSNLT$!'QG!'YLITINL!YXFITILR!QNW!
[GRYL!NLW!LGMT!TQKMGW!ISNRGT!K^!QYLWFGWT!K^!XGKXJG!\KSILR!PKRGPQGF!PK!^IRQP!N!\KSSKL!\NYTG$!.QG!
FGNJIUGW!QKM!\KSXJI\NPGW!PQG!XNPPGFLT!MGFG!bYTP!JIVG!PQG!PKXI\T!K^!XKMGF_!G\KLKSI\T_!FN\G_!GP\$!NLW![GRNL!PK!
SISI\!PQIT!IL!QGF!NFPMKFV!PK!TQKM!PQG!\KSXJG]IPO!K^!QYSNLT!NT!N!MQKJG$!.QG!RNPQGFGW!3ROXPINL!ISNRGT!NT!
MGJJ!NT!ISNRGT!^FKS!KPQGF!GHGLPT!TY\Q!NT!PQG!+\\YXO!SKHGSGLP!IL!KFWGF!PK![GPPGF!YLWGFTPNLW!MQNP!TQG!
MNLPGW!PK!FGXFGTGLP!IL!QGF!NFPMKFV$!(JPQKYRQ!PQG!PKXI\T!PQNP!ILTXIFGW!QGF!NFG!HGFO!XKJIPI\NJ!NLW!WGNJ!MIPQ!
SNLO!\KSXJG]!ITTYGT!eTY\Q!NT!PQG!QNHG!NLW!QNHG!LKPT!NT!MGJJ!NT!FN\G!NLW!G`YNJIPOf_!'KSNTUGMTVI!ILTITPT!QGF!
MKFV!IT!LKP!XKJIPI\NJ![YP!FNPQGF!bYTP!NL!K[TGFHNPIKL$ 

'KSNTUGMTVIaT!YTGT!TQNXG!NLW!\KJKF!IL!QGF!NFPMKFV!PK![GPPGF!G]XJKFG!PQGTG!WI^^GFGLP!PKXI\T$!*GF!\KJKF!\QKI\GT!
WK!LKP!LG\GTTNFIJO!FG^JG\P!PQG!T\GLG![YP!FNPQGF!\KSG!N[KYP![NTGW!KL!RKKW!\KJKF!\KS[ILNPIKLT!TQG!\QKKTGT$!
(P!^IFTP!QGF!NFPMKFV!SNILJO!\KLTITPGW!K^!WFNMILR_![YP!TKKL!TQG!SKHGW!KL!PK!XNILPILR!PQG!\IF\JGT!TQG!IT!VLKML!
^KF$!*GF!MKFV!MNT!#!WISGLTIKLNJ!NLW!^JNP!PQNLVT!PK!PQG!SILISNJITP!FG^GFGL\G!K^!PQG!RFIW!TQG!MNT!NISILR!^KF$!
.QG!WKGT!LKP!XNILP!KHGF!PQG!GWRG!NT!TQG!JIVGT!PK!VGGX!PQG!GWRGT!K^!PQG!\NLHNT!\JGNL!NT!N![KFWGF_!QKMGHGF!TQG!
WIW![G\KSG!ILPGFGTPGW!IL!KPQGF!MNOT!PK!XYTQ!QGF!XNILPILR!PK!PQG!LG]P!JGHGJ$!'QIT!GHGLPYNJJO!JGW!QGF!PK!
IL\KFXKFNPILR!GLNSGJ!IL!TKSG!K^!PQG!\IF\JGT!MQI\Q!\FGNPGT!NL!ILPGFGTPILR!G^^G\P!WYG!PK!PQG!FNITGW!NFGN!PQG!
GLNSGJ!\FGNPGT$ 

'KSNTUGMTVI!\KLPILYGW!PK!G]XJKFG!PQG!PKXI\T!PQNP!ILPGFGTPGW!QGF!NLW!WG\IWGW!PK!XFKbG\P!HIWGK!TPIJJT!KLPK!
\NLHNT!TQG!MKYJW!PQGL!PFN\G$!'QIT!\FGNPGW!N!HGFO!TXG\I^I\!VILW!K^!NFPMKFV!MQGFG!KLG!\NL!TGG!PQG!GWRGT!K^!PQG!
XI]GJT!MQGFG!PQG!ISNRG!MNT!XFKbG\PGW$!.QG!WG\IWGW!PK!SNVG!PQIT!NFPMKFV!KL!N!SY\Q!JNFRGF!T\NJG!e"d!]!"df!IL!
KFWGF!PK!JGP!PQIT!QNXXGL$!.QG!MNLPGW!PK!JKKV!ILPK!PQG!MNO!IL!MQI\Q!MG!JKTG!IL^KFSNPIKL!GHGFO!PISG!NT!PQG!
HIGMGF!K^!PQIT!XIG\G!7!SNLO!JNOGFT!NFG![GPMGGL!YT!NLW!PQG!^ILNJ!FGTYJPILR!ISNRG$!4G!WIW!LKP!MIPLGTT!PQG!
KFIRILNJ!GHGLP_![YP!FNPQGF!TGG!PQG!WFNMILR!K^!N!HIWGK!TPIJJ!MG!WIW!LKP!MIPLGTT!GIPQGF$ 

3HGLPYNJJO!'KSNTUGMTVI!FGSKHGW!PQG!IWGN!K^!PQG!TMNFS!NLW!FNPQGF!SNWG!GHGFOPQILR!FNPQGF!TOTPGSNPI\$!
0NPQGF!PQNL!\KXOILR!^FKS!NL!ISNRG!TQG!TPNFPGW!PK!TISXJO![GRIL!QGF!XNILPILR!^FKS!QGF!KML!ISNRILNPIKL$!.QG!



"8!

MKYJW!TPNFP!MIPQ!JNFRGF!\IF\JGT!NLW!SKHG!KYP!^FKS!PQGFG_!WG\IWILR!NT!TQG!MGLP!NJKLR!MQGPQGF!TQG!MNLPGW!
TSNJJGF!\IF\JGT!KF!MQNP!MNT!LGGWGW!PK!\KSXJGPG!PQG!ISNRG$ 

4QNP!%!^KYLW!ILPGFGTPILR!N[KYP!QGF!MKFV!IT!PQNP!IP!JKKVT!HGFO!WI^^GFGLP!MQGL!IP!IT!HIGMGW!^FKS!^NF!NMNO!HGFTYT!
MQGL!IP!IT!HIGMGW!\JKTG!YX!MQI\Q!RIHG!YT!NL!NMNFGLGTT!K^!KYFTGJHGT!JKKVILR!NP!QGF!MKFV$!(JPQKYRQ!QGF!NFPMKFV!
WKGT!LKP!WIFG\PJO!NXXJO!PK!SO!KML_!%!MNT!HGFO!ILPGFGTPGW!IL!PQG!\KL\GXPT!PQNP!ILTXIFGW!QGF$!%P!TGGST!JIVG!
'KSNTUGMTVI!IT!HGFO!NPPFN\PGW!PK!T\IGLPI^I\!SNPGFINJ!NLW!PQIT!ILPFIRYGW!SG!NT!IP!IT!N!bKILILR!K^!PMK!HGFO!
WI^^GFGLP!^IGJWT!K^!TPYWO$!%!GLbKO!PQIT![G\NYTG!IP!NJJKMT!XGKXJG!PK![GPPGF!YLWGFTPNLW!\KL\GXPT!PQGO!SNO!LKP!
QNHG!XFGHIKYTJO!NLW!%aS!G]\IPGW!PK!TGG!NLO!KPQGF!MKFV!TQG!XFKWY\GT$ 

7+!!+&),+$;+#!*!$
*NHILR!RFKML!YX!IL!PQG!+UNFVT![G^KFG!SKHILR!PK!&GM!ZKFV!;IPO!^KF!QGF!SNTPGFT!IL!NFP!K^!PGN\QILR_!;NTTNLWFN!
5NXTKT!IT!SKTP!ILPGFGTPGW!IL!PQG!ILPGFN\PIKL![GPMGGL!XGKXJG!NLW!PQG!TXN\GT!TYFFKYLWILR!PQGS$!(T!TKSGKLG!
MQK!GLbKOT!MNJVILR!TQG!WGT\FI[GW!PQG!WI^^GFGLP!MNOT!K^!ILPGFN\PILR!MIPQ!PQG!TXN\G!NFKYLW!KLGTGJ^!NLW!PQG!
MNOT!IL!MQI\Q!WI^^GFGLP!XGKXJG!FGN\P!PK!WI^^GFGLP!TXN\GT!NLW!XJN\GT$!

!!!'QG!ISXKFPNL\G!K^!XJN\G![G\NSG!NL!ISXKFPNLP!PQGSG!IL!QGF!XQKPKRFNXQO!MQGL!TQG!SKHGW!PK!ENJPISKFG!PK!
RGP!QGF!/9(!NP!/%;($!.QG!^GJP!JIVG!TQG!WIW!LKP!VLKM!PQG!\IPO!NLW!^GJP!YL\KS^KFPN[JG!IL!QGF!TYFFKYLWILRT!WYG!
PK!PQG!gNWHI\Gh!eFGNW?!FYJGTf!XGKXJG!RNHG!QGF$!.QG!^GJP!JIVG!TQG!\KYJW!LKP!\KLLG\P!PK!ENJPISKFG![G\NYTG!TQG!
\KYJWLaP!MNJV!NFKYLW!PQG!\IPO!^FGGJO_!NLW!TK!TQG!WG\IWGW!PK!RK!NRNILTP!MQNP!XGKXJG!QNW!PKJW!QGF!N[KYP![GILR!
\NYPIKYT!NLW![GRNL!RKILR!^KF!JKLR!MNJVT$!5NXTKT!IL\JYWGW!SNLO!`YKPGT!PQNP!QGJXGW!WFIHG!QGF!MKFV_!IL\JYWILR!
KLG![O!)ITN!)IXXNFW!PQNP!G]XJNILGW!PQNP!MNJVILR!IT!PQG![GTP!MNO!PK!YLWGFTPNLW!PQG!gTXIFIP!K^!N!XJN\G$h!5NXTKT!
G]XJNILGW!PQIT![O!TNOILR!PQNP!MQGL!MG!NFG!IL!N!XJN\G!MG!SNVG!YX!XNFP!K^!PQG!RGLGPI\!SNVGYX!K^!PQNP!XJN\G!C!
MQGPQGF!KF!LKP!MG!NFG!PQGFG!\QNLRGT!PQG!XJN\G$ 

!!!5NXTKT!MGLP!KL!PK!WGT\FI[G!PQG!MKFV!TQG!MNT!WKILR!IL!ENJPISKFG_!^K\YTILR!KL!PQG!HN\NLP!JKP!TQG!QNW!
MKFVGW!KL$!'QIT!RFGGL!TXN\G!MNT!NJJKPPGW!PK!QGF!PQFKYRQ!PQG!&GIRQ[KFQKKW!(TTK\INPIKL!IL!ENJPISKFG!NLW!TQG!
QNT!YTGW!IP!NT!N!\KSSYLIPO!NFP!TXN\G$!.QG!\FGNPGW!N!\KSSYLIPO!RNFWGL!MIPQ!PQG!QGJX!K^!KPQGFT!IL!PQG!
LGIRQ[KFQKKW!NLW!YTGT!PQG!TXN\G!NT!NL!NFGN!^KF!XGKXJG!PK!SGGP$!.QG!JG^P!KLG!PFINLRJG!K^!PQG!ONFW!YL\QNLRGW!
TK!NT!PK!TGG!QKM!XGKXJG!ILPGFN\PGW!MIPQ!IP!IL!\KSXNFITKL!PK!PQG!FGTP!K^!PQG!NFGN!NLW!\NJJGW!PQIT!g'QG!
,LPKY\QGW!'FINLRJG$h!%P!MNT!ILPGFGTPILR!PK!TGG!PQNP!XGKXJG!MKYJW!MNJV!NFKYLW!PQG!RNFWGL!NFGN!\NJSJO!NLW!
JGNHG!LK!PFN\G_!QKMGHGF!PQGO!QNW!LK!XFK[JGS!PQFKMILR!PQGIF!PFNTQ!ILPK!g'QG!,LPKY\QGW!'FINLRJGh!TISXJO!
[G\NYTG!IP!MNTLaP!XFITPILG!JKKVILR$ 

'QIT!ILPGFN\PIKL![GPMGGL!XGKXJG!NLW!PQGIF!GLHIFKLSGLP!IT!HGFO!ISXKFPNLP!PK!5NXTKTa!MKFV!NLW!TK!TQG!PKKV!
PQIT!\KL\GXP!KLG!TPGX!^YFPQGF![O!\KJJG\PILR!PQG!PFNTQ!^FKS!PQG!PFINLRJG!NLW!TNHILR!IP!PK!GHGLPYNJJO!SNVG!
TQFILGT$!.QG!WGT\FI[GW!ENJPISKFG!NLW!QKM!PQGFG!NFG!SNLO!TQFILGT!NJJ!KHGF!PQG!\IPO!PK!\KSSGSKFNPG!XGKXJG!
MQK!QNHG!WIGW!IL!TQKKPILRT_!\NF!N\\IWGLPT_!GP\$!'QGTG!PFNTQ!TQFILGT!eNJJ!XNFP!K^!QGF!.QFILGT!6FKbG\Pf!MGFG!SNWG!
NLW!JG^P!IL!WI^^GFGLP!XJN\GT!NLW!5NXTKT!MKYJW!RK!NLW!XQKPKRFNXQ!PQGS!KHGF!PISG!PK!TGG!MQNP!MNT!QNXXGLILR!
PK!PQGS$!%P!MNT!ILPGFGTPILR!PK!TGG!PQNP!XGKXJG!MKYJW!TPNFP!KYP!FGTXG\PILR!PQGS!NLW!JGNHG!PQGS!NJKLG_![YP!
GHGLPYNJJO!PQGO!MKYJW!NJJ![G\KSG!KLG!MIPQ!PQG!XJN\G!NFKYLW!PQGS$! 

'QIT!IWGN!K^!PQILRT![G\KSILR!XNFP!K^!PQG!XJN\G!TYFFKYLWILR!PQGS!IT!XNFPI\YJNFJO!ILPGFGTPILR!PK!SG!NT!%![GRIL!PK!
JKKV!ILPK!QKM!XGKXJG!ILPGFN\P!MIPQ!PQG!PQILRT!NFKYLW!PQGS!PK![GPPGF!YLWGFTPNLW!PQG!\KL\GXP!K^!PQG!
PFNLTIPKFO$!:IW!PQG!XGKXJG!MQK!TNM!PQGTG!TQFILGT!TGG!PQGS!NT!PGSXKFNFO!NLW!PQYT!WG\IWGW!IP!MNT!NJFIRQP!PK!
PNVG!PQGS!NXNFP_!KF!WIW!PQGO!^KF!TKSG!PISG!TGG!PQGS!NT!XGFSNLGLPc 

5NXTKT!WIT\YTTGW!QKM!MQGL!TQG!HITIPGW!QGF!LGIRQ[KFaT!QKYTG!NLW!TNM!QKM!GN\Q!FKKS!MNT!SNWG!ILPK!N!TQFILG!
TQG![GPPGF!YLWGFTPKKW!PQNP!MQGL!MG!\KJJG\P!TPY^^!IP![G\KSGT!N!XNFP!K^!YT$!9FKS!PQIT!ILPGFN\PIKL!TQG!TPNFPGW!
g4G!(FG!.KMG[Kh_!N!XQKPKRFNXQO!XFKbG\P!PQNP!G]XJKFGT!PQG!XJN\G_!QITPKFO_!NLW!XGKXJG!K^!PQG!NFGN$!.QG!
FGNJIUGW!PQNP!PQGFG!NFG!SNLO!XGKXJG!MIPQ!ILPGFGTPILR!TPKFIGT_!NLW!bYTP!JIVG!QGF!LGIRQ[KFaT!QKYTG!TQG!SNO!LKP!
VLKM!N[KYP!PQGS$!'QIT!XFKbG\P!RIHGT!XGKXJG!K^!PQG!NFGN!NL!KXXKFPYLIPO!PK!TQNFG!PQGIF!TPKFO$!'QIT!XFKbG\P!



"=!

ILPGFGTPT!SG!NT!IP!IT!\KLPILYILR!PK!JKKV!ILPK!PQG!ILPGFN\PIKL![GPMGGL!XGKXJG!NLW!XJN\G!NT!MGJJ!NT!PQG!
FGJNPIKLTQIXT!K^!PQG!NFGN$!%!SOTGJ^!NS!ILPGFGTPGW!IL!XFKbG\PT!TISIJNF!PK!PQIT!NT!PQGO!NJJKM!OKY!PK![GPPGF!
YLWGFTPNLW!XGKXJG!NLW!PQG!MNO!PQGO!PQILV$ 

@6,,B$',(*&4$
@GFFO!'FYKLR!IT!N!:;![NTGW!NFPITP!^FKS!;NJI^KFLIN!SNILJO!MKFVILR!IL!XQKPKRFNXQO$!*IT!SNIL!ILPGFGTP!IT!IL!
SGSKFO!NLW!QITPKFO!NLW!QG!^K\YTGT!KL!PQGTG!PQILRT![O!PFOILR!PK![G!IL!PQG!SKSGLP!MIPQ!QIT!MKFV$!*G!IT!HGFO!
ILPGFGTPGW!IL!\KL\GXPYNJ!NFP!NLW!TQKMILR!XGFTKLNJ!TPKFIGT_!NLW!PQIT!MNT!TQKML!IL!PQG!SNLO!MKFVT!QG!PNJVGW!
N[KYP$

'FYKLR!WIT\YTTGW!QIT!^NSIJOaT!XNTP!NLW!PQG!ISXKFPNL\G!K^!RFKMILR!YX!IL!N!>IGPLNSGTG!^NSIJO!IL!;NJI^KFLIN$!(T!
TY\Q_!PQG!SNIL!MKFVT!PQNP!'FYKLR!^K\YTGW!KL!MGFG!KLGT!N[KYP!QIT!^NSIJOaT!XNTP$!*IT!XNFGLPT!TGXNFNPGJO!\NSG!
KHGF!PK!PQG!,LIPGW!.PNPGT!MQGL!PQGO!MGFG!\QIJWFGL![O!MNO!K^![KNP_!NLW!QG!G]XJNILGW!QKM!WNLRGFKYT!PQIT!
bKYFLGO!MNT!NT!IP!IL\JYWGW!PQG!XKTTI[IJIPO!K^!'QNI!XIFNPGT!VIWLNXXILR!MKSGL!NLW!\QIJWFGL!NT!MGJJ!NT!VIJJILR!
SGL$!'QIT!ILPGFGTPGW!'FYKLR!MQK!JKKVGW!ILPK!MQNP!QNXXGLGW!PK!PQG!MKSGL!NLW!\QIJWFGL!MQK!MGFG!PNVGL!
NLW!^KYLW!KYP!PQNP!LK[KWO!VLKMT!MQGFG!PQGO!MGLP!KF!MQGPQGF!PQGO!TYFHIHGW$!ENTGW!KL!PQIT!QG!\FGNPGW!NL!
ILTPNJJNPIKL!XIG\G!MIPQ!KLG!XNILPILR!NP!GIPQGF!GLW!K^!N!FKKS!^N\ILR!KLG!NLKPQGF!NLW!N!SNLLG`YIL!\YP!IL!QNJ^!
WIHIWGW![O!JILGT$!'QIT!FGXFGTGLPNPIKL!K^!XGKXJG![GILR!IL!PQIT!MGIFW!TXN\G!PQNP![GJKLRT!PK!LK!TXG\I^I\!NFGN!MNT!
ISXKFPNLP!PK!'FYKLR!NT!QG!\NJJGW!IP!gEIGL!-IFJh!SGNLILR!RKKW!RIFJ!NT!MGJJ!NT!K\GNL!NLW!PFNLT^KFS!IL!
>IGPLNSGTG_!WGXGLWILR!KL!PQG!XFKLYL\INPIKL$ 

*G!\KLPILYGW!PQIT!ILPGFGTP!IL!QIT!XNFGLPTa!XNTP![O!\FGNPILR!N!XIG\G!PK!FGXFGTGLP!GN\Q!K^!PQGS$!9KF!PQG!KLG!
FGXFGTGLPILR!QIT!SKPQGF!QG!ISNRILGW!MQNP!TQG!SIRQP!QNHG!^GJP!JIVG!MQGL!TQG!TNM!PQG![KNP!TQG!MNT!RKILR!PK!
[KNFW!PK!PQG!,LIPGW!.PNPGT$!3HGL!PQKYRQ!IP!SYTP!QNHG![GGL!WNFV!IL!FGNJIPO_!QG!ISNRILGW!QGF!NXXFKN\QILR!PQG!
[KNP!NP!TYLFITG_!FGXFGTGLPILR!N!LGM![GRILLILR$!'QG![KNP!IPTGJ^!JKKVT!JIVG!N!VILW!K^!XKFPNJ!KF!\K^^IL_!MQI\Q!!

/KHILR!ILPK!QIT!XQKPKRFNXQO!QG!WIT\YTTGW!N!TGFIGT!K^!XQKPKRFNXQT!QG!PKKV!K^!QIT!^NSIJO!IL![JN\V!NLW!MQIPG!IL!
#dd2$!*G!PQGL!TQKMGW!YT!N!^KJJKM!YX!TGFIGT!QG!PKKV!PGL!OGNFT!JNPGF!IL!#d"2$!%P!MNT!RFGNP!PK!QGNF!QIS!PNJV!
N[KYP!GN\Q!XQKPKRFNXQ!ILWIHIWYNJJO!NT!%!^GGJ!JIVG!SNLO!NFPITPT![FGGUG![O!TGFIGT!NLW!^K\YT!TKJGJO!KL!PQG!
KHGFNF\QILR!PQGSG!FNPQGF!PQNL!WIT\YTTILR!PQG!ISXKFPNL\G!K^!GN\Q!XIG\G!NLW!QKM!IP!^IPT!ILPK!PQG!TGFIGT$!*G!
KFRNLIUGW!PQG!TG\KLW!TGFIGT!IL!PQFGG!FKMT$!'QG!^IFTP!FKM!MNT!N!VILW!K^!ILPFKWY\PIKL!PK!PQG!\QNFN\PGF_!PQG!
TG\KLW!FKM!MNT!MQGFG!PQG!WFNSN!MNT!eNT!QG!XYP!IPf_!NLW!PQG!PQIFW!FKM!MNT!QIT!HIGM!K^!QKM!^NF!PQGO!QNW!\KSG!
IL!PQG!PGL!OGNFT!TIL\G!QG!PKKV!PQG!^IFTP!TGP!K^!ISNRGT$ 

*IT!NYPK[IKRFNXQI\NJ!FGXFGTGLPNPIKL!PQFKYRQ!QIT!MKFV!FGNJJO!WFGM!SG!IL!NT!%!NS!ILPGFGTPGW!IL!WKILR!PQG!TNSG!
MIPQ!SO!NFPMKFV$!%!NS!ILPGFGTPGW!IL!QGNFILR!N[KYP!XGKXJGaT!TPKFIGT!NLW!MQGFG!PQGO!\NSG!^FKS!TK!TGGILR!QKM!
NLKPQGF!NFPITP!WIW!PQIT!IT!NSNUILR$!%!MNT!XNFPI\YJNFJO!ILPGFGTPGW!IL!QIT!TGFIGT!K^!XQKPKRFNXQT_!LKP!LG\GTTNFIJO!
[G\NYTG!K^!PQG!XQKPKRFNXQT!PQGSTGJHGT![YP![G\NYTG!K^!QIT!NPPGLPIKL!PK!WGPNIJ!MQGL!IP!\NSG!PK!JNOKYP![NTGW!
KL!\KLPGLP$!'QIT!QNT!FGNJJO!ILTXIFGW!SG!IL!SO!KML!MKFV!PK!JKKV!ILPK!WITXJNO!KXPIKLT!PQNP![GPPGF!PGJJ!N!LNFFNPIHG!
NLW!PK!\KLTIWGF!QKM!PQG!HIGMGF!MIJJ!YLWGFTPNLW!SYJPIXJG!PIGFT!K^!MKFV!WITXJNOGW!IL!KLG!NFGN$

,6!6+,78$
+&&*'+'6)$5%5/%*4,+#8B$

;QNSNFGPPG_!@GLLO$!m9JGTQ_!9KJWT!(LW!'G]PYFNJIPO?!'QILVILR!>ITYNJ!3JJIXTIT!>IN!/GFJGNYC6KLPO_!*nJoLG!;I]KYT!!

(LW!0K[GFP!9FNLV$m!5&%&7%&:6!#!e#ddBf?!28$!5%1;-/$+<=3>$!4G[$!k!+\P$!#d"8$ 

%SXKFPNLP!WIT\YTTIKL!KL!PQG!JNOKYP!K^!0K[GFP!9FNLVaT!MKFV_!^K\YTILR!KL!PQG!MQIPG!TXN\G!PQG!NYPQKF!FG^GFT!PK!
NT!PQG!gGJJIXTIT$h!%L!WGXPQ!WIT\YTTIKL!KL!PQG!FGJNPIKLTQIX![GPMGGL!ISNRG!NLW!PG]P!IL!FGRNFWT!PK!QKM!PQIT!FGNWT!



"A!

NT!N!SGTTNRG$!'QG!GSXQNTIT!IT!KL!PQG!JNOKYP!0K[GFP!9FNLV!YTGT_!NLW!PQIT!NFPI\JG!WKGT!TKSGPQILR!HGFO!WI^^GFGLP!
^FKS!KPQGFT!IL!PQG!MNO!PQNP!IP!^K\YTGT!KL!0K[GFP!9FNLVaT!XQKPKRFNXQT!KYPTIWG!K^!g'QG!(SGFI\NLTh_!\QKKTILR!
ILTPGNW!PK!^K\YT!KL!MKFV!^FKS!QIT!G]QI[IPIKL!g/GSKFO!^KF!PQG!;QIJWFGLh!eNL!G]QI[IPIKL!PQNP!IT!K^!XNFPI\YJNF!
ILPGFGTP!PK!SO!PKXI\f$!'NJVT!N[KYP!g/O!9NPQGFaT!;KNPh!NLW!PQG!JNOKYP!K^!PQG!PFIXPO\Q!NLW!PQG!ISXKFPNL\G!K^!
TOS[KJITS$ 

'YJJO_!&KJN$!mp)KKVILR!%L?!0K[GFP!9FNLVpT!'QG!(SGFI\NLTp$m!B-C+,%($-%(1)!8!e#ddkf?!8#$!A($-%&$"%-+D-#1"%/-++

,-)$-%$!4G[$!k!+\P$!#d"8$ 

'QIT!IT!N!FGHIGM!K^!g'QG!(SGFI\NLTh!PQNP!IL\JYWGT!TKSG!K^!PQG!SKTP!ISXKFPNLP!`YKPGT!IL!FGJNPIKL!PK!SO!MKFV?!
gQG!TKYRQP!PK!XKFPFNO!(SGFI\NLT!NT!PQGO!JIHG!NP!XFGTGLPh!NLW!g'QGIF!GHGFOWNO!NLW!PQGIF!.YLWNO_!PQGIF!FGNJITS!
NLW!WFGNS$!'QG!JKKV!K^!PQGIF!\IPIGT_!PKMLT_!NLW!QIRQMNOT$h!:IT\YTTGT!TKSG!K^!QIT!IL^JYGL\GT!NT!MGJJ!NT!PQKTG!
MQK!TYXXKFPGW!QIS!IL\JYWILR!4NJVGF!3HNLT!NLW!3WMNFW!.PGI\QGL$! 

6GFFO_!4GGLN$!m0K[GFP!9FNLV!(LW!'MK!EN[IGT?!m'QG!(SGFI\NLTm!(P!'QG!/GP$m!!4$-%(.&7-!2B$=!e#d"df?!#$!!

<&#$-%?@A>+5%-.(-%$!4G[$!k!+\P$!#d"8$ 

'QIT!IT!NL!NFPI\JG!PQNP!MNT!MFIPPGL!N^PGF!PQG!NYPQKF!TNM!KLG!K^!0K[GFP!9FNLVaT!G]QI[IPIKLT$!.QG!WIT\YTTGT!
ISXKFPNLP![N\VRFKYLW!IL^KFSNPIKL!KL!9FNLV!IL\JYWILR!PQG!LYS[GF!K^!G]XKTYFGT!QG!PKKV!e#B_dddqf!HT$!PQG!
LYS[GF!K^!^ILNJ!ISNRGT!QG!YTGW!eD2f$!'QG!NYPQKF!PQGL!RKGT!KL!PK!WGT\FI[G!PQG!TXKLPNLGKYT!TPOJG!K^!9FNLVaT!
MKFV!NLW!QKM!IP!FGbG\PT!PQG!TGLPISGLPNJIPO!PQNP!WG^ILGW!TK\INJ!WK\YSGLPNFO!XQKPKT!K^!PQG!"k2dT!NLW!QKM!PQIT!
ISXN\PGW!QIT!MKFVT$!6GFFO!IL\JYWGT!WGT\FIXPIKLT!K^!TXG\I^I\!MKFVT![O!9FNLV!NLW!MQNP!PQGO!TNO$!

.NSNFN_!'ISKPQO$!6:4_!6Y[JI\NPIKL!:GTIRL!4KFV[KKV!?!(!0GNJC4KFJW!:GTIRL!-YIWGCC/NRNUILGT_!&GMTXNXGFT_!!

;NPNJKRT_!(LLYNJ!0GXKFPT_!&GMTJGPPGFT_!)IPGFNPYFG_!.OTPGST_!(LW!3HGFOPQILR!%L!EGPMGGL!i!'ISKPQO!!

.NSNFN$!L$X$?!-JKY\GTPGF_!/NTT$!?!0K\VXKFP!6Y[JITQGFT_!\#dd=$_!#dd=$!.P$!/NFOpT!;KJJGRG!K^!/NFOJNLW!!

;NPNJKR$!4G[$!#2!.GXP$!#d"8$!

'QIT![KKV!WIT\YTTGT!HNFIKYT!PG\QLI`YGT!KPQGF![KKVT!NLW!SNRNUILGT!YTG!PK!G]XFGTT!PQGIF!IWGNT!PQFKYRQ![GPPGF!
JNOKYP!WGTIRLT$!'QG![GRILLILR!QNT!N!RFGNP!QITPKFO!KL!PQG!MKFPQ!K^![KKVT!NLW!QKM!PQGO!\NSG!PK![G!SNTT!
XFKWY\GW!MIPQ!PQG!ILPFKWY\PIKL!K^!XNXGFSNVILR!NLW!PQG!XFILPILR!XFK\GTT$!:IT\YTTGT!PQG!ISXKFPNL\G!K^!
[FNLWILR!IL!G]XFGTTILR!\KL\GXPT!NLW!\KLPGLP!NT!MGJJ!NT!WI^^GFGLP!MNOT!PK![FGNV!YX!\KLPGLP!PK![G!SKFG!FGNWGF!
^FIGLWJO$!

5ILRC-KFWKL_!.PN\GO$!/NRNUILG!:GTIRL!'QNP!4KFVT!?!.G\FGPT!9KF!.Y\\GTT^YJ!/NRNUILG!:GTIRL!i!.PN\GO!5ILR$!!

L$X$?!-JKY\GTPGF_!/NTT$!?!0K\VXKFP_!\#dd"$_!#dd"$!.P$!/NFOpT!;KJJGRG!K^!/NFOJNLW!;NPNJKR$!4G[$!#2!!

.GXP$!#d"8$

'QG!SKTP!IL^KFSNPIHG![KKV!%!QNHG!FGNW!PQYT!^NF!KL!SNRNUILG!WGTIRL$!:IT\YTTGT!PQILRT!TY\Q!NT!PQG!8!9aT!K^!
WGTIRL!e^KFSNP_!^KFSYJN_!^FNSG_!^YL\PIKLf![G^KFG!YTILR!TXG\I^I\!SNRNUILGT!PK!TQKM!MQNP!PQGO!NFG!PNJVILR!
N[KYP$!'QIT!G]XJNILT!PQG!\KL\GXP!K^!gPQG!RFIWh!MGJJ!NT!NL!ILHITI[JG!^FNSG!NLW!RKGT!ILPK!WGPNIJ!MIPQ!HNFIKYT!MNOT!
K^!^KFSNPPILR!XNRGT!MIPQ!PG]P!NLW!ISNRGT!PK!WFNM!PQG!FGNWGF!IL$!'QG!WI^^GFGLP!SNRNUILGT!SNVG!IP!GNTO!PK!TGG!
MQNP!IL!XNFPI\YJNF!KLG!IT!NPPFN\PGW!PK!NLW!QKM!PQIT!IT!TQKML!PQFKYRQ!TSNJJ!PQILRT!TY\Q!NT!\KJKF!\QKI\G!NLW!
^KLP$!

ENIJGO_!0$!*$!e"kB=f$!'QG!XQKPKRFNXQI\!IJJYTIKL_!:YNLG!/I\QNJT!i!PG]P![O!0KLNJW!*$!ENIJGO_!MIPQ!PQG!GWIPKFT!K^!!

(JTVKR_!%L\$!r&GM!ZKFVs!?!;FKMGJJ_!r"kB=s$!



"B!

'QIT![KKV!QGJXT!TQGW!JIRQP!KL!PQG!WI^^GFGLP!XFK\GTTGT!/I\QNJTa!YTGW_!TY\Q!NT!WKY[JG!G]XKTYFGT_!PQFKYRQ!PQG!
TXG\I^I\!G]XJNLNPIKL!K^!TKSG!K^!QIT!XQKPKRFNXQT!NT!MGJJ!NT!QKM!/I\QNJTa!XGFTKLNJ!QITPKFO!N^^G\PT!QIT!MKFV$!
/I\QNJTa!YTG!K^!XQKPKRFNXQO!NT!N!SGNLT!PK!TQKM!PQG!HIGMGF!TKSGPQILR!PQNP!IT!LKP!N\PYNJJO!PNLRI[JG!IT!SNWG!
K[HIKYT!NT!ENIJGO!G]XJNILT!QKM!/I\QNJT![GRNL!PK!TGG!TXN\G!NT!N!TPNRG!PQNP!QG!\KYJW!^IJJ!MIPQ!QIT!KML!N\PKFT$!%P!
IT!QGFG!PQNP!/I\QNJTa!ILPGFGTP!IL!.YFFGNJITP!XNILPGFT!\KSGT!IL!NT!PQGO!PKK!NPPGSXP!PK!TQKM!QKM!TYF^N\G!FGNJIPO!
TQKYJW!LKP![G!PFYTPGW$!'QGFG!IT!NL!ISXKFPNLP!`YKPG!^FKS!/I\QNJT!G]XJNILILR!QKM!WGNPQ!IT!\GLPFNJ!PK!QIT!
PQGSG?!g%!PQILV!WGNPQ!IT!PQG!\GLPFNJ!ITTYG$!3HGFOPQILR!GJTG!IT!N!WITPFN\PIKL$!4QGL!%!MNT!#d!%!^GJP!%!MNT!ISSKFPNJ$!
&KM!%aS!IL!PQG!SIWWJG!K^!JI^G$!%!\NL!TGG!PQG!MQKJG!PQILR$h!!

0+.3&*3;5_!&$!e"kB"f$!:YNLG!/I\QNJTp!PFNLT\GLWGLPNJ!\NSGFN$!51:"'&%+561$17%&:6E_!FGH+"#AC"#k$!

'QIT!NFPI\JG!G]XJNILT!QKM!/I\QNJTa!YTGT!HNFIKYT!XQKPKRFNXQI\!PG\QLI`YGT!PK!\QNJJGLRG!PQG!IWGN!K^!FGNJIPO$!*IT!
NFRYSGLP!PQNP!GSKPIKLT!NFG!NT!FGNJ!NT!^N\PT!SNVGT!^KF!NL!ILPGFGTPILR!FGNW!NT!IP!G]XJNILT!QKM!QG!YTGT!QIT!
XGFTKLNJ!QNLWMFIPILR!PK!ILHKJHG!PQG!HIGMGF!NLW!SNVG!PQGS![GJIGHG!IP!IT!QIT!TPKFO!QG!IT!PGJJILR!FNPQGF!PQNL!
TKSGPQILR!PQNP!IT!SNWG!YX!7!PQYT!SNVILR!PQGS![GJIGHG!TKSGPQILR!IT!FGNJ!PQNP!IT!LKP$!0KTGLQG\V!G]XJNILT!QKM!
/I\QNJT!RFGM!KJW!MIPQ!PQG!^NTQIKL!MKFJW!NLW!PQG!gWG\ITIHG!SKSGLPh!NLW!QKM!PQIT!ISXN\PGW!QIT!TGFIGT$!

/nNY]_!:$!e"kk=f$!:YNLG!/I\QNJTp!0GNJ!:FGNST!'QG!'FGNPSGLP!K^!&NFFNPIHG!NLW!'ISG$!I(#$1%E+J4++

561$17%&:6E_!KGe8f_!#BDC#D#$!!!

%L!PQIT!NFPI\JG!/GNY]!G]XJNILT!PQG!ISXKFPNLP!FKJG!K^!PQG!FGNWGF!IL!/I\QNJTa![KKVT!NT!/I\QNJT!MNLPT!PQGS!PK!
N\PIHGJO!ILPGFN\P!MIPQ!QIT![KKVT$!%P!IT!QGFG!PQNP!MG![GRIL!PK!JGNFL!N[KYP!QIT!RKNJT!NT!N!XQKPKRFNXQGF!NLW!QIT!
G]XG\PNPIKLT!FGRNFWILR!QIT![KKVT$!'QG!TXNPINJ!HIGM!^KYLW!IL!HNFIKYT!TG`YGL\GT!TY\Q!NT!g'QILRT!(FG!<YGGFh!IT!
WIT\YTTGW!NT!NL!ISXKFPNLP!MNO!PK!TQKM!PQG!XNTTILR!K^!PISG!NLW!QKM!WG\GXPIHG!KYF!KML!SILWT!\NL![G$!/GNY]!
WIT\YTTGT!QKM!/I\QNJTa!XQKPKRFNXQT!\NL![G!TGGL!NT!T\IGLPI^I\!IL!PQG!MNO!IL!MQI\Q!QG!WKGT!LKP!SKHG!PQG!
[N\VRFKYLW![YP!TISXJO!\QNLRGT!KLG!PQILR!NP!N!PISG$!

.('(,6$5%5/%*4,+#8B$
/YFFNO_!Z$!/$!e#d"#f$!0NXG!'FNYSN_!PQG!.PNPG_!NLW!PQG!(FP!K^!'FN\GO!3SIL$!,&'(41%)(&+A&C+D-L(-C_!KMMeAf_!!

"A2"C"B"d$!

0NHGLNJ_!@$!E$_!.PFNYTT_!:$!)$_!'Y\VGF_!($_!t!/NLL_!.$!e#d"df$!3&''E+<&))+N+$6-+4'-#6+&)2+$6-+#:(%($+O+P16)+0H++

D&L-)&'+Q+C($6+-##&E#+RE+S&L(2+A-L(+3$%&"##+&)2+!))-+T('8-#+9"/8-%$!0I\QSKLW_!>(!?!>IFRILIN!/YTGYS!!

K^!9ILG!(FPT!l!&GM!ZKFV!?!(XGFPYFG!9KYLWNPIKL_!\#d"d$!

4GTTGJILR_!3$!e#d""f$!p/GSKFO!IT!PQG!XFISNFO!ILTPFYSGLP_!PQG!ILG]QNYTPI[JG!LYPFIGLP!TKYF\Gp?!FGSGWINPIKLT!K^!!

JIPGFNFO!0KSNLPI\ITS!IL!.NJJO!/NLLpT!^NSIJO!XQKPKRFNXQT$!!%/&2(&+U+@)$-%)&$(1)&'+P1"%)&'+?1%+A($-%&%E++

3$"2(-#_!e"f_!2$!

5FYVNF_!@$!e#d"8f$!4NJV_!)KKV_!0GSGS[GF?!'QG!%L^JYGL\G!K^!PQG!-NJJGFOpT!.XNPINJ!)NOKYP!KL!*YSNL!/GSKFO!^KF!!

NL!(FP!3]QI[IPIKL$!0-6&L(1%&'+3/(-)/-#+VWMXFUYWZ[\_!]e2f_!"D"C#d"$!WKI?"d$22kdi[T8d2d"D"!


