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AKINTURUMOK 5O^eXM`
7TQYU_OTQ 6M_U_ 8UYQ`TMO^eXM`Q_`Q^
5a__QTQZ
"aZMa_SQTo^`Q`#

;QXN% \M_`p_@AG

:Xa[^Q_fQZf >M% aZ`Q^ IJ&@UOT`@AG

?[Y\[ZQZ`QZ 9UZW[Y\[ZQZ`US & 
WQUZ AU_OTQZ Q^R[^PQ^XUOT

JU_W[_U`o` <[OT% `TUd[`^[\
0ZXNeWYZTM MZMQ^[N
GQWaZPo^To^`aZS 5W`UbM`[^
0T\KTJZTM ;QcUZPQPUOT`QZ
:Q_`USWQU` AU``QX

3OKXKX AKINTOXINK 3GYKTHRGYY OXY MgRYOM LgW :=2A8A4`

+,,h# JGX GH JKT OS 0HXINTOYY !7OT\KOX _ZS
7KWXYKRRZTMXJGYZS! GZLMKLgNWYKT 3GYKT NKWMKXYKRRY \ZWJK

@C7H=H9h .00s cU^P Rq^ PM_ GUOTQ^Z aZP 8UOT`QZ b[Z
F[T^SQcUZPQZ aZP 5Z_OTXa___`qOWQZ Ma_ AQ`MXXQZ QUZSQ_Q`f`'
9USZQ` _UOT NQ_[ZPQ^_ Rq^ PQZ 9UZ_M`f MaR HQUXQZ Ma_ 9PQX_`MTX%
[TZQ PM__ Q_ Q^R[^PQ^XUOT U_`% PUQ CNQ^RXoOTQZ fa MW`UbUQ^QZ'
8M_ D^[PaW` To^`Q` aZ`Q^ @aR`MN_OTXa__ fcU_OTQZ
QZSMZXUQSQZPQZ AQ`MXXRXoOTQZ Ma_ aZP bQ^TUZPQ^`
_QXN_`oZPUSQ_ @[_P^QTQZ aZP IZPUOT`TQU`QZ Pa^OT G`pnQ aZP
JUN^M`U[ZQZ' 8a^OT _QUZ `TUd[`^[\Q_ JQ^TMX`QZ bQ^^UZSQ^`
@C7H=H9h .00s PM_ 5NcMZPQ^Z PQ_ RXq__USQZ D^[PaW`Q_
ZMOT PQ^ 5aR`^MSaZS MaR PM_ 6Ma`QUX' @C7H=H9h .00s Q^fUQX`
^[Na_`Q 5a_To^`QXQU_`aZSQZ' 8M_ D^[PaW` WMZZ ZUOT` Za^ MaR
MW`UbQZ AQ`MXXQZ "f'6' AQ__UZS% ?a\RQ^# QUZSQ_Q`f` cQ^PQZ%
_[ZPQ^Z MaOT MaR \M__UbQZ KQ^W_`[RRQZ cUQ 9PQX_`MTX aZP
\XM``UQ^`QZ CNQ^RXoOTQZ' 8M_ D^[PaW` WMZZ G\MX`QZ NU_ )%+. YY
")%)* UZ# qNQ^N^qOWQZ% Q^^QUOT` T[TQ HQY\Q^M`a^NQ_`oZPUSWQU`
aZP `[XQ^UQ^` JQ^_OTYa`faZSQZ' 8UQ 5a_To^`aZS cU^P NQU QUZQ^
SQ^UZSQZ JQ^aZ^QUZUSaZSQZ b[Z CNQ^RXoOTQZ Pa^OT
bQ^_OTUQPQZQ mXQ cUQ GOTZQUP&% GOTYUQ^&% 5Z`UW[^^[_U[Z_& aZP
GOTa`fpXQ% _[cUQ FQUZUSQ^% PUQ HQZ_UPQ aZP
?[^^[_U[Z__OTa`fYU``QX QZ`TMX`QZ% ZUOT` NQQUZ`^oOT`US`'

<@5 8TYKWTGYOUTGR
5WKOMKMKHKT TGIN <@5 9GYKMUWOK >( R[^ faY 9UZ_M`f MX_
8UOT`_`[RR UZ PQ^ @QNQZ_YU``QXbQ^M^NQU`aZS UZ 6Q^QUOTQZ% c[
WQUZ ?[Z`MW` YU` @QNQZ_YU``QXZ YpSXUOT U_`' 7OT\KOX. 8UQ_ U_`
QUZQ ^QSU[ZMXQ :^QUSMNQ' KQZZ GUQ cQU`Q^Q ?XM^_`QXXaZS aZP
=ZR[^YM`U[ZQZ NQZp`USQZ% cQZPQZ GUQ _UOT NU``Q MZ =T^QZ
fa_`oZPUSQZ `QOTZU_OTQZ GQ^bUOQ'

0ZXYWGROGT 6GX 0XXUIOGYOUT FZRGXXZTMXTZSSKW-010
?XM__Q === faXo__USQ^ 6Q`^UQN_P^aOW +))) ?DM%
JQ^M^NQU`aZS_`QY\Q^M`a^ &*) NU_ *,.i7' 7OT\KOX. 8UQ_ U_`
QUZQ ^QSU[ZMXQ :^QUSMNQ' KQZZ GUQ cQU`Q^Q ?XM^_`QXXaZS aZP
=ZR[^YM`U[ZQZ NQZp`USQZ% cQZPQZ GUQ _UOT NU``Q MZ =T^QZ
fa_`oZPUSQZ `QOTZU_OTQZ GQ^bUOQ'

4< ,+($(
3OINYSOYYKR LgW SKYGRRKTK 6K\OTJK[KWHOTJZTMKT OT 9UTYGQY
SOY 6GXKT JKW (%# )% ZTJ *% 5GSOROK ZTJ 7KOd\GXXKW/ AKOR (.
0TGKWUHK 3OINYSOYYKR% @C7H=H9h .00s g ca^PQ SQ`Q_`Q` aZP
QZ`_\^UOT` PQ^ 9B 0.*&* ?XM__Q < aZP TM` PUQ 3C6D$:^QUSMNQ'

;0A4?80:4864<@2705A4<
G\Qf' 8UOT`Q NQU  +. i7 *%*

JU_W[_U`o`% 6^[[WRUQXP & FJH% +. i7% YDMl_ "OD#3
G\UZPQX /% NQU +%. I(YUZ 0)'))) NU_ *,)')))@AG

G\UZPQX /% NQU +) I(YUZ */'))) NU_ ,,')))@AG

:XMYY\aZW` & _UQTQ GUOTQ^TQU`_PM`QZNXM``

AE>8@274 0B@7b?A44864<@2705A4<

0ZXNeWYKMKXIN\OTJOMQKOY OT 0HNeTMOMQKOY [US ;GYKWOGR
8UQ 5a_To^`QSQ_OTcUZPUSWQU` U_` MNToZSUS b[Z PQ^
bQ^cQZPQ`QZ AM`Q^UMX[NQ^RXoOTQ' 8M_ aZ`QZ_`QTQZPQ
8UMS^MYY fQUS` PUQ fQU`XUOTQ 9Z`cUOWXaZS PQ^
@[_N^QOTRQ_`USWQU` NQU G`MTX_OT^MaNQZ aZP &Ya``Q^Z A*)
bQ^SXUOTQZ YU` MZPQ^QZ AM`Q^UMXUQZ' ;Q\^qR` SQYon =GC *)2/-'
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G`MTX

AQ__UZS

F[_`R^QUQ^ G`MTX

LUZWPUOT^[YM`

0ZXNeWYKMKXIN\OTJOMQKOY OT 0HNeTMOMQKOY [US @VGRY
8UQ 5a_To^`QSQ_OTcUZPUSWQU` U_` MNToZSUS b[Y ?XQNQ_\MX`'
G\MX`QZ UZ GOT^MaNbQ^NUZPaZSQZ _UZP MNToZSUS b[Z
;QcUZPQ`e\% EaMXU`o` aZP ;^pnQ' 8M_ R[XSQZPQ 8UMS^MYY
fQUS` PUQ fQU`XUOTQ 9Z`cUOWXaZS PQ^ GOTQ^RQ_`USWQU` MaR KQXXQZ
aZP BMNQZ Ma_ G`MTX NQU aZ`Q^_OTUQPXUOTQZ G\MX`QZ' ;Q\^qR`
SQYon =GC *)*+,'
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0ZXNeWYKMKXIN\OTJOMQKOY OT 0HNeTMOMQKOY [UT JKW
AKSVKWGYZW
8UQ 5a_To^`QSQ_OTcUZPUSWQU` U_` MNToZSUS b[Z PQ^ HQY\Q^M`a^'
8M_ aZ`QZ_`QTQZPQ 8UMS^MYY fQUS` PUQ fQU`XUOTQ 9Z`cUOWXaZS
PQ^ @[_N^QOTRQ_`USWQU` NQU G`MTX_OT^MaNQZ aZP &Ya``Q^Z A*)
NQU aZ`Q^_OTUQPXUOTQZ HQY\Q^M`a^QZ' ;Q\^qR` SQYon =GC
*)2/-'
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-)i7

++i7
.i7

0ZXNeWYKMKXIN\OTJOMQKOY OT 0HNeTMOMQKOY [US 0QYO[GYUW
=_` PUQ 5a_To^`QSQ_OTcUZPUSWQU` fa XMZS_MY% [PQ^ _UZP S^[nQ
G\MX`QZ b[^TMZPQZ% WMZZ Pa^OT 9UZ_M`f QUZQ_ 5W`UbM`[^_ PUQ
5a_To^`aZS NQ_OTXQaZUS` cQ^PQZ' 8M_ aZ`QZ_`QTQZPQ
8UMS^MYY fQUS` PUQ fQU`XUOTQ 9Z`cUOWXaZS PQ^
@[_N^QOTRQ_`USWQU` NQU LUZWPUOT^[YM` NQ_OTUOT`Q`QZ
G`MTX_OT^MaNQZ aZP &Ya``Q^Z A*) aZ`Q^ JQ^cQZPaZS b[Z
5W`UbM`[^ 0-0* aZP 0/-2' ;Q\^qR` SQYon =GC *)2/-'
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5W`' 0-0*

5W`' 0/-2s

CTZQ 5W`UbM`[^

5W`UbM`[^ 0)2*s

AE>8@274 4864<@2705A4< 8; 0B@647b?A4A4<
FB@A0<3

>N^XOQGROXINK 4OMKTXINGLYKT3
G\QfURU_OTQ Ko^YQWM\MfU`o`% W>("WSl?# +%)
LaSRQ_`USWQU`% 5GHA 8 -*+       B(YYj   *%,

     "\_U#      "*2)#
LaSY[PaX% 5GHA 8 -*+       B(YYj   */1

     "\_U#      "+-',.)#

5B<9A8=<@4864<@2705A4< 8; 0B@647b?A4A4<
FB@A0<3

4OMKTXINGLYKT
BMOT +- G`aZPQZ  NQU ++ i7
@[_N^QOTY[YQZ` [TZQ J[^_\MZZaZS% =GC *)2/-3

G`MTX_OT^MaNQZ aZP &Ya``Q^Z A*)       BlY       ,,
      "XN'UZ'#   "+2.#

AQ__UZS_OT^MaNQZ aZP &Ya``Q^Z A*)      BlY         +,
     "XN'UZ'#     "+).#

LUZWPUOT^[YM` NQ_OTUOT`Q`Q Aa``Q^Z aZP
GOT^MaNQZ A*)

     BlY         +)
     "XN'UZ'#     "*0.#

9PQX_`MTX_OT^MaNQZ aZP rYa``Q^Z% A*)      BlY         *.
     "XN'UZ'#     "*,.#

fUZW\T[_\TM`UQ^`Q Aa``Q^Z aZP GOT^MaNQZ
A*)

     BlY         ,)
     "XN'UZ'#     "+/.#

G`MTX_OT^MaNQZ aZP &Ya``Q^Z A/      BlY         0
     "XN'UZ'#     "/+#

G`MTX_OT^MaNQZ aZP &Ya``Q^Z A*/      BlY         /2
     "XN'UZ'#     "/*.#

G`MTXYa``Q^Z "?XM__Q +# aZP &_OT^MaNQZ
"?XM__Q .# ,(1 d */

     BlY         ,,
     "XN'UZ'#     "+2.#

KQU`Q^P^QTY[YQZ`% =GC *)2/-3
G`MTX_OT^MaNQZ aZP &Ya``Q^Z A*)       BlY       +%.

      "XN'UZ'#   "++#
AQ__UZS_OT^MaNQZ aZP &Ya``Q^Z A*)      BlY         *%,

     "XN'UZ'#     "*+#
LUZWPUOT^[YM` NQ_OTUOT`Q`Q Aa``Q^Z aZP
GOT^MaNQZ A*)

     BlY         ,%0
     "XN'UZ'#     ",,#

9PQX_`MTX_OT^MaNQZ aZP rYa``Q^Z% A*)      BlY         *%2
     "XN'UZ'#     "*0#

fUZW\T[_\TM`UQ^`Q Aa``Q^Z aZP GOT^MaNQZ
A*)

     BlY         *%1
     "XN'UZ'#     "*/#

G`MTX_OT^MaNQZ aZP &Ya``Q^Z A/      BlY         )%0
     "XN'UZ'#     "/%+#

G`MTX_OT^MaNQZ aZP &Ya``Q^Z A*/      BlY         0%.
     "XN'UZ'#     "//#

G`MTXYa``Q^Z "?XM__Q +# aZP &_OT^MaNQZ
"?XM__Q .# ,(1 d */

     BlY         ,%1
     "XN'UZ'#     ",-#

@[_N^QOTY[YQZ` % =GC *)2/-%
5ZfaS_Y[YQZ` . BlY3

G`MTX_OT^MaNQZ aZP &Ya``Q^Z A*)       BlY       +0
      "XN'UZ'#   "+-)#

AMd'KQU`Q^P^QTY[YQZ` aZ`Q^ J[^_\MZZaZS% =GC *)2/-%
5ZfaS_Y[YQZ` . BlY3

G`MTX_OT^MaNQZ aZP &Ya``Q^Z A*)       BlY       +%)
      "XN'UZ'#   "*1#

8^aOW_OTQ^RQ_`USWQU`% =GC *)*+,3
KQXXQZ aZP BMNQZ Ma_ G`MTX        B(YYj    .@AG

       "\_U#       "0+.#

BMOT * K[OTQ NQU ++ i7

<QZWQX 5YQ^UOM_
$1/)'.0*'.*))

<QZWQX 9a^[\Q
$-2'12'2+/1')

<QZWQX 5_UM DMOURUO
$1*'-.'0.1'*1*)

3KT JOWKQYKXYKT FZMGTM _Z 8TLUWSGYOUTKT ZTJ BTYKWXYgY_ZTM OT QGZLSeTTOXINKT ZTJ YKINTOXINKT 5WGMKT
LOTJKT @OK OS 8TYKWTKY ZTYKW. \\\%NKTQKR%IUS&OTJZXYWOGR
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@[_N^QOTY[YQZ` % =GC *)2/-%
5ZfaS_Y[YQZ` . BlY3
fUZW\T[_\TM`UQ^`Q Aa``Q^Z aZP GOT^MaNQZ
A*)

     BlY         ,)
     "XN'UZ'#     "+/.#

14@Ab<386948A 6464< B;641B<6@48<5:c@@4
5a_To^`QfQU` * K[OTQ NQU ++ i7

@[_N^QOTY[YQZ` aZ`Q^ J[^_\MZZaZS% =GC *)2/-%
5ZfaS_Y[YQZ` . BlY3

fUZW\T[_\TM`UQ^`Q Aa``Q^Z aZP GOT^MaNQZ A*)

AKSVKWGYZWLKXYOMQKOY
SQ\^qR` NQU PQ^ VQcQUXUSQZ HQY\Q^M`a^
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9eRYKLKXYOMQKOY
8UQ_Q_ D^[PaW` ca^PQ NU_ &0.i7 "&*)) :# SQ`Q_`Q`' 8M_ D^[PaW`
RaZW`U[ZUQ^` YpSXUOTQ^cQU_Q MaOT NQU `UQRQ^QZ HQY\Q^M`a^QZ%
ca^PQ MNQ^ TUQ^Rq^ ZUOT` SQ`Q_`Q`'

DeWSKGRYKWZTM
;QMX`Q^` NQU PQ^ VQcQUXUSQZ HQY\Q^M`a^ aZP SQ\^qR` NQU ++i7
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1KXYeTJOMQKOY MKMKT ;KJOKT
5X`Q^aZS_`Q_` cUQ NQ_OT^UQNQZ aZP SQ\^qR` NQU ++i7'
 " 0TLGTMXLKXYOMQKOY

;KJOZS a2 ('' N +'' N (''' N

5OQ`[Z ++ 2. /. 0)

89: "5P6XaQ# ++ *+. *+. *,)

6^QY_RXq__USWQU` "8CH
-#

++ **. **. *+)

9`TMZ[X ++ **) 2) 2)

A[`[^pX
".K,) &_eZ`TQ`U_OT#

*+. *+) *,) *,.

6XQUR^QUQ_ 6QZfUZ ++ **. *). *).

KM__Q^(;XeO[X .)(.) 10 *). 2. 2)

6*)) 6U[PUQ_QX ++ *). **. **.

91. 9`TMZ[X&?^MR`_`[RR ++ *)) 2) 2)

0::64;48<4 8<5=?;0A8=<
3OKXKX >WUJZQY OXY TOINY MKKOMTKY LgW WKOTKT @GZKWXYULL
ZTJ&UJKW XGZKWXYULLGTMKWKOINKWYK @^XYKSK ZTJ XURRYK TOINY
GRX 3OINYXYULL LgW 2NRUW UJKW XYGWQ U]OJOKWKTJK ;KJOKT
MK\eNRY \KWJKT%
 
@OINKWNKOYXNOT\KOXK _Z JOKXKS >WUJZQY KTYTKNSKT @OK
HOYYK JKS @OINKWNKOYXJGYKTHRGYY%
KQZZ PUQ fa bQ^WXQNQZPQZ CNQ^RXoOTQZ b[^TQ^ YU` QUZQY
co__^USQZ FQUZUSaZS__e_`QY SQ^QUZUS` cQ^PQZ% U_` PM^MaR fa
MOT`QZ% PM__ PUQ JQ^`^oSXUOTWQU` fcU_OTQZ FQUZUSQ^ aZP ?XQN&
Nfc' 8UOT`_`[RR SQSQNQZ U_`' =Z YMZOTQZ :oXXQZ WpZZQZ PUQ_Q
co__^USQZ FQUZUSQ^ PUQ 5a_To^`aZS Nfc' PUQ 9USQZ_OTMR`QZ PQ_
?XQN_`[RRQ_ NQQUZ`^oOT`USQZ'
8UQ_Q_ D^[PaW` cU^P ZUOT` Rq^ ?aZ_`_`[RRQ QY\R[TXQZ
"UZ_NQ_[ZPQ^Q NQU `TQ^Y[\XM_`U_OTQZ AM`Q^UMXUQZ WpZZQZ
G\MZZaZS_^U__Q MaR`^Q`QZ#' 8QY 5ZcQZPQ^ cU^P QY\R[TXQZ%
b[^TQ^ PUQ JQ^`^oSXUOTWQU` YU` _[XOTQZ AM`Q^UMXUQZ fa \^qRQZ'

6KHWGZINXNOT\KOXK
;UTYGMK

*' La^ 9^fUQXaZS [\`UYMXQ^ 9^SQNZU__Q MXXQ CNQ^RXoOTQZ
"UZZQZ aZP Ma__QZ# YU` QUZQY @[O`U`Qh FQUZUSQ^ ^QUZUSQZ
aZP `^[OWZQZ XM__QZ'

+' 6QU UZMW`UbQZ AQ`MXX[NQ^RXoOTQZ [PQ^ fa XMZS_MYQ^
5a_To^`QSQ_OTcUZPUSWQU` HQUXQ YU` 5W`UbM`[^ 0-0* [PQ^
0/-2 NQ_\^qTQZ aZP `^[OWZQZ XM__QZ'

,' D^[PaW` ,/)i ^UZSRp^YUS MaR PQZ ;QcUZPQMZRMZS PQ_
5anQZSQcUZPQ_ MaR`^MSQZ% PMNQU PQZ Q^_`QZ
;QcUZPQSMZS R^QU XM__QZ' AM`Q^UMX NU_ MaR PQZ
;QcUZPQS^aZP _`^QUOTQZ% aY PUQ LcU_OTQZ^oaYQ Sa`
Ma_faRqXXQZ' 6QU S^pnQ^QZ ;QcUZPQZ aZP
LcU_OTQZ^oaYQZ D^[PaW`YQZSQ QZ`_\^QOTQZP MZ\M__QZ
aZP D^[PaW` MaOT ,/)i ^UZSRp^YUS MaR PM_ =ZZQZSQcUZPQ
MaR`^MSQZ'

-' F[T^SQcUZPQ cUQ SQc[TZ` bQ^_OT^MaNQZ aZP YU`
KQ^WfQaS MZfUQTQZ% NU_ PUQ 5a_^UOT`aZS W[^^QW` U_`'

.' 6QU [^PZaZS_SQYon RQ_`SQf[SQZQZ JQ^NUZPaZSQZ cU^P
QUZQ _[R[^`USQ 8UOT`cU^WaZS SQSQZ ZUQP^USQ 8^qOWQ
Q^fUQX`' :q^ YMdUYMXQ 8^aOW& aZP
@p_QYU``QXNQ_`oZPUSWQU` PM_ D^[PaW` YUZPQ_`QZ_ +-
G`aZPQZ Ma_To^`QZ XM__QZ'

3KSUTYGMK

<QZWQX 5YQ^UOM_
$1/)'.0*'.*))

<QZWQX 9a^[\Q
$-2'12'2+/1')

<QZWQX 5_UM DMOURUO
$1*'-.'0.1'*1*)

3KT JOWKQYKXYKT FZMGTM _Z 8TLUWSGYOUTKT ZTJ BTYKWXYgY_ZTM OT QGZLSeTTOXINKT ZTJ YKINTOXINKT 5WGMKT
LOTJKT @OK OS 8TYKWTKY ZTYKW. \\\%NKTQKR%IUS&OTJZXYWOGR
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*' AU` Z[^YMXQZ <MZPcQ^WfQaSQZ PQY[Z`UQ^NM^'
+' KQZZ <MZPcQ^WfQaSQ NQU QUZQY ManQ^SQcpTZXUOT

S^[nQZ ?XQYYXoZSQZbQ^ToX`ZU_ [PQ^ S^[nQY
8a^OTYQ__Q^ "qNQ^ *!# ZUOT` Ma_^QUOTQZ% _[XX`Q PQ^
6Q^QUOT X[WMX MaR OM' +.) i7 Q^co^Y` cQ^PQZ' =Y
Q^co^Y`QZ La_`MZP PQY[Z`UQ^QZ'

?KOTOMZTM
*' 5a_SQTo^`Q`Q_ D^[PaW` WMZZ Pa^OT 5Z]aQXXQZ YU` QUZQY

@[O`U`Q @p_aZS_YU``QX aZP MZ_OTXUQnQZPQ YQOTMZU_OTQ
6QM^NQU`aZS f'6' YU` QUZQ^ 8^MT`Nq^_`Q QZ`RQ^Z` cQ^PQZ'

:UIYOYK ;GYKWOGR$@VK_OLOQGYOUT :;@

@AG b[Y ,)'  B[bQYNQ^  +)*.' D^qRNQ^UOT`Q qNQ^ PUQ
MZSQSQNQZQZ 9USQZ_OTMR`QZ _UZP Rq^ VQPQ 7TM^SQ Q^ToX`XUOT'
@AG&D^qRNQ^UOT`Q QZ`TMX`QZ Ma_SQcoTX`Q% UY FMTYQZ PQ^
EaMXU`o`_W[Z`^[XXQ RQ_`SQXQS`Q D^qRcQ^`Q% PUQ MX_ ^QXQbMZ` Rq^
?aZPQZ&G\QfURUWM`U[ZQZ Q^MOT`Q` cQ^PQZ' 8M^qNQ^ TUZMa_ _UZP
aYRM__QZPQ ?[Z`^[XXYMnZMTYQZ UZ ?^MR`% PUQ QUZQ
SXQUOTNXQUNQZP T[TQ D^[PaW`]aMXU`o` SQcoT^XQU_`QZ'
G\QfURUWM`U[ZQZ aZ`Q^ 6Q^qOW_UOT`USaZS b[Z _\QfUQXXQZ
?aZPQZcqZ_OTQZ WpZZQZ qNQ^ PUQ EaMXU`o`_MN`QUXaZS b[Z
<QZWQX W[[^PUZUQ^` cQ^PQZ'

:GMKWZTM
D^[PaW` UY aZSQpRRZQ`QZ 6QToX`Q^ UZ `^[OWQZQZ FoaYQZ XMSQ^Z'
<UZcQU_Q fa^ @MSQ^aZS WpZZQZ _UOT MaR PQY 9`UWQ`` PQ_
D^[PaW`NQToX`Q^_ NQRUZPQZ'
=VYOSGRK :GMKWZTM. - a2 HOX )( a2 3ZWIN :GMKWZTM ZTYKW
-a2 ZTJ gHKW )-a2 QfTTKT JOK >WUJZQYKOMKTXINGLYKT
TGINYKOROM HKKOTLRZXXY \KWJKT'
5a_ PQY ;QNUZPQ QZ`Z[YYQZQ_ D^[PaW` WMZZ NQUY ;QN^MaOT
bQ^aZ^QUZUS` c[^PQZ _QUZ' 8Q_TMXN WQUZQ D^[PaW`^Q_`Q UZ PQZ
C^USUZMXNQToX`Q^ fa^qOW_OTq``QZ' <QZWQX WMZZ WQUZQ <MR`aZS
Rq^ AM`Q^UMX qNQ^ZQTYQZ% PM_ bQ^aZ^QUZUS` [PQ^ UZ QUZQ^ KQU_Q
SQXMSQ^` ca^PQ% PUQ b[Z PQZ [NQZ MaRSQRqT^`QZ 6QPUZSaZSQZ
MNcQUOT`' KQZZ GUQ cQU`Q^Q =ZR[^YM`U[ZQZ NQZp`USQZ% cQZPQZ
GUQ _UOT NU``Q MZ =T^QZ fa_`oZPUSQZ `QOTZU_OTQZ GQ^bUOQ [PQ^
PQZ ?aZPQZNQ`^QaQ^ b[^ C^`'
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8UQ_Q_ HQOTZU_OTQ 8M`QZNXM`` U_` SqX`US Rq^ @C7H=H9h .00s%
PM_ MN PQZ aZ`QZ MaRSQRqT^`QZ 8M`QZ TQ^SQ_`QXX` ca^PQ3
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7OT\KOX.
8UQ b[^_`QTQZPQZ 5ZSMNQZ UZ PUQ_QY `QOTZU_OTQZ 8M`QZNXM`` "H86#%
UZ_NQ_[ZPQ^Q J[^_OTXoSQ Rq^ PUQ JQ^M^NQU`aZS aZP PQZ 9UZ_M`fNQ^QUOT aZ_Q^Q^
D^[PaW`Q% NQ^aTQZ MaR aZ_Q^QZ PQ^fQU`USQZ ?QZZ`ZU__QZ aZP 9^RMT^aZSQZ' 5aR
;^aZP PQ^ aZ`Q^_OTUQPXUOTQZ 9UZ_M`fYpSXUOTWQU`QZ aZP PQ^ ManQ^TMXN aZ_Q^Q_
9UZRXa__NQ^QUOTQ_ XUQSQZPQZ 9UZ_M`f& aZP 5^NQU`_NQPUZSaZSQZ qNQ^ZQTYQZ cU^
WQUZQ <MR`aZS Rq^ PUQ 9USZaZS aZ_Q^Q^ D^[PaW`Q Rq^ PUQ ^QXQbMZ`QZ
D^[PaW`U[Z_bQ^RMT^QZ aZ`Q^ PQZ W[ZW^Q`QZ 5^NQU`_NQPUZSaZSQZ _[cUQ PUQ
NQMN_UOT`US`QZ JQ^M^NQU`aZS_fcQOWQ aZP 9^SQNZU__Q' IY QUZQ _[XOTQ 9USZaZS
_UOTQ^fa_`QXXQZ QY\RQTXQZ cU^ UZ VQPQY :MXX Ma_^QUOTQZPQ b[^TQ^USQ
9USQZbQ^_aOTQ aZP HQ_`_'
>QPQ Ma_ PQZ <UZcQU_QZ UZ PUQ_QY `QOTZU_OTQZ 8M`QZNXM`` aZP VQPQ Ma_
_[Z_`USQ^ _OT^UR`XUOTQ^ [PQ^ YqZPXUOTQ^ 6Q^M`aZS Rq^ PM_ b[^XUQSQZPQ D^[PaW`
^Q_aX`UQ^QZPQ <MR`aZS U_` Ma_P^qOWXUOT Ma_SQ_OTX[__QZ% Q_ _QU PQZZ% PM__
UZPUbUPaMXbQ^`^MSXUOT Q`cM_ MZPQ^Q_ bQ^QUZNM^` ca^PQ% QUZ :MXX PQ^ JQ^XQ`faZS b[Z
@QUN% @QNQZ [PQ^ ;Q_aZPTQU` b[^XUQS`% aZ_ J[^_M`f [PQ^ S^[NQ :MT^Xo__USWQU` fa^
@M_` RoXX` [PQ^ QUZQ <MR`aZS ZMOT fcUZSQZPQY D^[PaW`TMR`aZS_^QOT` NQ_`QT`'

1KO :OKLKWZTM ZTXKWKW >WUJZQYK JZWIN 7KTQKR 1KRMOZS <C# 7KTQKR
4RKIYWUTOI ;GYKWOGRX <C# 7KTQKR <KJKWRGTJ 1C# 7KTQKR AKINTURUMOKX 5WGTIK
@0@ ZTJ 7KTQKR 5WGTIK @0 HKGINYKT @OK HOYYK _ZXeY_ROIN LURMKTJKX. 
:q^ PQZ :MXX% PM__ <QZWQX PQZZ[OT% Ma_ cQXOTQY FQOT`_S^aZP MaOT UYYQ^% UZ
5Z_\^aOT SQZ[YYQZ cU^P% U_` PUQ <MR`aZS b[Z <QZWQX UZ VQPQY :MXX NQ_OT^oZW`
MaR PQZ KQ^` PQ^ VQcQUX_ NQ`^[RRQZQZ @UQRQ^aZS'

1KO :OKLKWZTM ZTXKWKW >WUJZQYK JZWIN 7KTQKR 2URUSHOGTG# @%0%@% LOTJKY
5URMKTJKX 0T\KTJZTM.
8UQ b[^_`QTQZPQZ 5ZSMNQZ UZ PUQ_QY `QOTZU_OTQZ 8M`QZNXM`` "H86#%
UZ_NQ_[ZPQ^Q J[^_OTXoSQ Rq^ PUQ JQ^M^NQU`aZS aZP PQZ 9UZ_M`fNQ^QUOT aZ_Q^Q^
D^[PaW`Q% NQ^aTQZ MaR aZ_Q^QZ PQ^fQU`USQZ ?QZZ`ZU__QZ aZP 9^RMT^aZSQZ' KU^
qNQ^ZQTYQZ WQUZQ <MR`aZS Rq^ PUQ 9USZaZS aZ_Q^Q^ D^[PaW`Q Rq^ PUQ ^QXQbMZ`QZ
D^[PaW`U[Z_bQ^RMT^QZ aZ`Q^ PQZ W[ZW^Q`QZ 5^NQU`_NQPUZSaZSQZ _[cUQ PUQ
NQMN_UOT`US`QZ JQ^M^NQU`aZS_fcQOWQ aZP 9^SQNZU__Q' IY QUZQ _[XOTQ 9USZaZS
_UOTQ^fa_`QXXQZ QY\RQTXQZ cU^ UZ VQPQY :MXX Ma_^QUOTQZPQ b[^TQ^USQ
9USQZbQ^_aOTQ aZP HQ_`_'
>QPQ Ma_ PQZ <UZcQU_QZ UZ PUQ_QY `QOTZU_OTQZ 8M`QZNXM`` aZP VQPQ Ma_
_[Z_`USQ^ _OT^UR`XUOTQ^ [PQ^ YqZPXUOTQ^ 6Q^M`aZS Rq^ PM_ b[^XUQSQZPQ D^[PaW`
^Q_aX`UQ^QZPQ <MR`aZS U_` Ma_P^qOWXUOT Ma_SQ_OTX[__QZ% Q_ _QU PQZZ% PM__
UZPUbUPaMXbQ^`^MSXUOT Q`cM_ MZPQ^Q_ bQ^QUZNM^` ca^PQ% QUZ :MXX PQ^ JQ^XQ`faZS b[Z
@QUN% @QNQZ [PQ^ ;Q_aZPTQU` b[^XUQS`% aZ_ J[^_M`f [PQ^ S^[NQ :MT^Xo__USWQU` fa^
@M_` RoXX` [PQ^ QUZQ <MR`aZS ZMOT fcUZSQZPQY D^[PaW`TMR`aZS_^QOT` NQ_`QT`'

1KO :OKLKWZTM ZTXKWKW >WUJZQYK JZWIN 7KTQKR 2UWVUWGYOUT# ?KXOT
AKINTURUM^ 6WUZV# 8TI% UJKW 7KTQKR 2GTGJG 2UWVUWGYOUT# LOTJKY 5URMKTJKX
0T\KTJZTM.
8UQ TUQ^UZ QZ`TMX`QZQZ 8M`QZ PUQZQZ XQPUSXUOT fa^ =ZR[^YM`U[Z aZP SQX`QZ ZMOT
NQ_`QY KU__QZ MX_ fabQ^Xo__US' KU^ WpZZQZ VQP[OT WQUZQ <MR`aZS Rq^ 9^SQNZU__Q
qNQ^ZQTYQZ% PUQ b[Z MZPQ^QZ Q^fUQX` ca^PQZ% qNQ^ PQ^QZ AQ`T[PQZ cU^ WQUZQ
?[Z`^[XXQ TMNQZ' 8Q^ 5ZcQZPQ^ _QXN_` U_` PMRq^ bQ^MZ`c[^`XUOT% PUQ 9USZaZS b[Z
TUQ^UZ Q^coTZ`QZ D^[PaW`U[Z_YQ`T[PQZ Rq^ _QUZQ LcQOWQ RQ_`fa_`QXXQZ aZP
J[^_UOT`_YMnZMTYQZ fa Q^S^QURQZ% PUQ faY GOTa`f b[Z GMOTQZ aZP DQ^_[ZQZ
b[^ PQZ ;QRMT^QZ MZSQfQUS` co^QZ% PUQ YpSXUOTQ^cQU_Q NQU PQ^ <MZPTMNaZS aZP
PQY ;QN^MaOT PUQ_Q^ D^[PaW`Q MaR`^Q`QZ' 3KSKTYXVWKINKTJ RKNTY JOK 5OWSG
7KTQKR OS HKXUTJKWKT PKJK GZX JKS CKWQGZL UJKW 6KHWGZIN [UT >WUJZQYKT
JKW 5OWSG 7KTQKR KTYXYKNKTJK GZXJWgIQROIN UJKW XYORRXIN\KOMKTJ MK\eNWYK
6GWGTYOK GH# KOTXINROKdROIN GRRKW 6K\eNWRKOXYZTMX[KWVLROINYZTMKT UJKW
4OMTZTMXMGWGTYOKT LgW KOTKT HKXYOSSYKT F\KIQ% 3OK 5OWSG 7KTQKR RKNTY OS
HKXUTJKWKT PKJK 7GLYZTM LgW 5URMKXINeJKT UJKW SOYYKRHGWK @INeJKT PKJKW
0WY GH# KOTXINROKdROIN KTYMGTMKTKW 6K\OTTK%
8UQ HM`_MOTQ% PM__ TUQ^ bQ^_OTUQPQZQ JQ^RMT^QZ [PQ^ La_MYYQZ_Q`faZSQZ
Q^p^`Q^` cQ^PQZ% _[XX ZUOT` faY 5a_P^aOW N^UZSQZ% PM__ PUQ_Q ZUOT` Pa^OT DM`QZ`Q
Rq^ MZPQ^Q SQ_OTq`f` _UZP% Nfc' aZ`Q^ DM`QZ`QZ PQ^ :U^YM <QZWQX XUfQZfUQ^` _UZP%
PUQ _[XOTQ JQ^RMT^QZ [PQ^ La_MYYQZ_Q`faZSQZ MNPQOWQZ' KU^ QY\RQTXQZ VQPQY
=Z`Q^Q__QZ`QZ% PUQ b[Z UTY NQMN_UOT`US`Q 5ZcQZPaZS b[^ PQY _Q^UQZYonUSQZ
9UZ_M`f fa `Q_`QZ aZP PMNQU PUQ_Q 8M`QZ MX_ 5ZXQU`aZS fa NQZa`fQZ' 8UQ_Q_
D^[PaW` WMZZ Pa^OT QUZQ_ [PQ^ YQT^Q^Q UZ& [PQ^ Ma_XoZPU_OTQ DM`QZ`Q [PQ^
DM`QZ`MZYQXPaZSQZ SQ_OTq`f` _QUZ'

CKW\KTJZTM [UT DGWKT_KOINKT. G[RQ^Z ZUOT` MZPQ^cQU`US Ma_SQcUQ_QZ _UZP
MXXQ UZ PUQ_QY 8[WaYQZ` SQZMZZ`QZ AM^WQZ _[XOTQ PQ^ <QZWQX 7[^\[^M`U[Z UZ
PQZ IG5 aZP UZ MZPQ^QZ @oZPQ^Z'
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