
1

��,#"�  #*�

$&#!#(�"� '�+)� �"� &�$&#�)�(�*�

��� (� �"� &���(' #� ��# �'��"(' �"

���"�

#(22$13 3(.-

QL�L?Q>FK�QEB�ABDOBB�LC�#L@QLO�>Q�,>>PQOF@EQ�4KFSBOPFQV�

LK�QEB�>RQELOFQV�LC QEB�1B@QLO�,>DKFCF@RP�/OLC��AO��1F>KKB�,��+BQP@EBOQ�

FK�>@@LOA>K@B�TFQE�QEB�AB@FPFLK�LC�QEB�!L>OA�LC�#B>KP�

QL�?B�ABCBKABA�FK�MR?IF@�LK�3RBPA>V���QE LC�2BMQBJ?BO�������>Q�������ELROP

?V

�;4:��5:3>81D��=@3@



2

'@<1=A5>;=

/OLC��AO��1� �"��1RFQBO

�;�>@<1=A5>;=

#O��%�$�%��,BSFPPBK

�>>1>>91:?��;995??11

/OLC��AO��&BOGL�*LH��@E>FO	

/OLC��AO��!>OQ�S>K�ABK�!LOKB

#O�� KG>�*ORJBF@E

/OLC��AO�� J>�AB
&O>CQ� FHFKP��4KFSBOPFQV�LC�&E>K>	

#O��/OFP@>�9T>KFHHBK��*LKFKHIFGH�(KPQFQRRQ�SLLO�AB�3OLMBK h *(3�  JPQBOA>J	

3EB�CLIILTFKD�LOD>KFP>QFLKP�J>AB�CFK>K@F>I�@LKQOF?RQFLKP�QL�QEB�@LJMIBQFLK�LC�QEFP

AFPPBOQ>QFLK�



3

�;:?1:?

�4-<?1=�
� &BKBO>I�(KQOLAR@QFLK �

�4-<?1=��� /PV@ELPL@F>I�@LOOBI>QBP�LC�@LKALJ�RPB�FKQBKQFLKP�>JLKD�)RKFLO

'FDE�2@ELLI�PQRABKQP�FK�QEB�!LID>Q>KD>�,RKF@FM>IFQV�LC�&E>K> ��

�4-<?1=��� !BVLKA�+LSB�� �NR>IFQ>QFSB�>K>IVPFP�LC�C>@QLOP�>PPL@F>QBA�TFQE

QBBK>DB�MOBDK>K@V�>JLKD�DFOIP�TFQE�MOBDK>K@V�BUMBOFBK@B

FK�!LID>Q>KD>��&E>K> ��

�4-<?1=�
� 6ELkP�QE>Q�DFOI�� �NR>IFQ>QFSB�>K>IVPFP�LC�>ALIBP@BKQ�DFOIPk�SFBTP

LK�C>@QLOP�>PPL@F>QBA�TFQE�QBBK>DB�MOBDK>K@FBP�FK�!LID>Q>KD>�

&E>K> ��

�4-<?1=��� &FOIP�@>KKLQ�?B�QORPQBA��/BOPMB@QFSBP�LC�>ALIBP@BKQ�?LVP�LK

@LKQO>@BMQFSB�AB@FPFLK�J>HFKD�FK�PBUR>I�OBI>QFLKPEFMP�FK

!LID>Q>KD>��&E>K> ��

�4-<?1=��� 2/$$*��$CCB@Q�BS>IR>QFLK�LC�>�&E>K>F>K�2@ELLI
?>PBA�>KA

/BBO
IBA�2BUR>I�$AR@>QFLK�/OLDO>J ���

�4-<?1=��� &BKBO>I�#FP@RPPFLK ���

*-8;=5>-?5;: ���

'@99-=D ���

&121=1:/1> ���

�/7:;B8103191:?> ���

�@==5/@8@9�*5?-1 ���



4



5

"E>MQBO��

&BKBO>I�(KQOLAR@QFLK



6



7

�1:1=-8��:?=;0@/?5;:

&E>K>F>K�>ALIBP@BKQP��IFHB�QEBFO�MBBOP�>@OLPP�PR?
2>E>O>K� COF@>��>OB�C>@FKD PBUR>I� >KA

OBMOLAR@QFSB�EB>IQE�>KA�OFDEQP �21'1	 @E>IIBKDBP� 6LOIATFAB� 21'1 OBJ>FKP >�@LKQOLSBOPF>I

PR?GB@Q��ABPMFQB�J>KV�RKFSBOP>I�AB@I>O>QFLKP�>KA�FKQBOK>QFLK>I�QOB>QFBP�IBKAFKD�PRMMLOQ�QL�FQ�

2BUR>I�>KA�OBMOLAR@QFSB OFDEQP >OB ABOFSBA�COLJ�FKQBOK>QFLK>IIV�OB@LDKFPBA�CRKA>JBKQ>I

ERJ>K OFDEQP �4-%/ ������	� 21'1 OBCBO�QL QEB OFDEQP LC�>II MBOPLKP�QL�QEB�EFDEBPQ

>@EFBS>?IB PQ>KA>OA LC�EB>IQE OBD>OAFKD PBUR>IFQV� 3EBPB�OFDEQP FK@IRAB�QEB OFDEQ�QL >@@BPP

FKCLOJ>QFLK FK OBI>QFLK QL PBUR>IFQV� QEB�OFDEQ�QL ?LAFIV FKQBDOFQV� QEB�OFDEQ�QL PBU BAR@>QFLK�

QEB�OFDEQ�QL AB@FAB TEBQEBO�LO�KLQ QL ?B PBUR>IIV >@QFSB� QEB�OFDEQ�QL J>OOV LO KLQ�>KA�TFQE

TELJ� QEB�OFDEQ�QL ABQBOJFKB TEBQEBO LO KLQ�>KA�TEBK QL�E>SB�@EFIAOBK� >KA QEB�OFDEQ QL

MROPRB > P>CB� P>QFPCVFKD��>KA MIB>PRO>?IB PBUR>I�IFCB�ABSLFA LC�@LBO@FLK��AFP@OFJFK>QFLK >KA

SFLIBK@B �6'.������	� 3EBPB OFDEQP DR>O>KQBB�QE>Q >II ERJ>K�?BFKDP��FOOBPMB@QFSB�LC�>DB�

DBKABO�LO�O>@B��@>K CRICFI >KA BUMOBPP QEBFO PBUR>IFQV >KA�BKGLV PBUR>I EB>IQE �6'.� ����	�

 ALIBP@BKQP��>DB���
���VB>OP	�J>V�KLQ�?B�>?IB�QL�BKGLV�QEBFO 21'1 ?B@>RPB�LC

@BOQ>FK C>@QLOP MB@RIF>O�QL�QEBJ��2LJB�LC�QEBPB�C>@QLOP >OB�BJ?BAABA TFQEFK�QEB

BKSFOLKJBKQ� FK@IRAFKD QEB PL@FL
B@LKLJF@ PQ>QRP�LC�QEBFO�C>JFIFBP� PL@FL
@RIQRO>I KLOJP� >KA

?BIFBCP�QLT>OAP >ALIBP@BKQ�PBUR>IFQV >KA DBKABO FPPRBP� >KA�QEB IBD>I CO>JBTLOH

RKABOMFKKFKD�PBUR>IFQV�BAR@>QFLK �"E>KAO>
,LRIF��2S>KBJVO�  JFK� BQ�>I�������	� &OLTFKD RM

FK�PR@E�>K�BKSFOLKJBKQ�@>K OBPRIQ�FK�VLRKD MBLMIB E>SFKD FKPRCCF@FBKQ HKLTIBADB >?LRQ QEBFO

21'1 >KA�ELIAFKD KBD>QFSB >QQFQRABP� OBQOLDOBPPFSB�KLOJ>QFSB ?BIFBCP��ILT�MBO@BMQFLK�LC

OFPHP� >KA ILT PBIC
 BCCF@>@V�PHFIIP QLT>OAP P>CB PBUR>I ?BE>SFLROP� "LKPBNRBKQIV��&E>K>F>K

>ALIBP@BKQP��IFHB�QEBFO�MBBOP�>@OLPP�PR?
2>E>O>K� COF@>� >OB BUMLPBA QL EFDE OFPHP LC�B>OIV

PBUR>I�AB?RQ� @LKQO>@QFKD PBUR>IIV QO>KPJFQQBA�FKCB@QFLKP��23(P	� PBUR>I @LBO@FLK� CLO@BA�PBU�

RKFKQBKABA MOBDK>K@FBP��>KA @EFIA�J>OOF>DBP �#LHR��������*RJF
*VBOBJB�� TRP>?L
 P>OB�

� !FAAIB@LJ������	�

"LJMOBEBKPFSB PBUR>IFQV BAR@>QFLK �"2$	 @>K MI>V > @OFQF@>I OLIB FK MOLJLQFKD

>ALIBP@BKQPk 21'1� ?V MOLSFAFKD�QEB KB@BPP>OV FKCLOJ>QFLK >KA PHFIIP�QE>Q�QEBV�KBBA FK�LOABO

QL Q>HB FKCLOJBA�AB@FPFLKP LK PBUR>IFQV >KA PBUR>I ?BE>SFLROP � I?>OO>@FK��#RO>KQFKF��� $>OI�

����� *FO?V������� *FO?V� .?>PF� � +>OFP��������/>RI
$?ELEFJEBK� /LL?>I>K� � S>K

3BFGIFKDBK� ����	� "2$ MI>@BP�BJME>PFP LK QEB�BKGLVJBKQ LC�OFDEQP TFQEFK >�M>OQF@RI>O�PL@FL


@RIQRO>I�@LKQBUQ��TFQE�>�CL@RP�LK�BNR>IFQV� PL@F>I FK@IRPFLK��>KA�BJMLTBOJBKQ��6'.������	�

3EBOBCLOB� "2$ BJME>PFWBP�MOLSFAFKD�VLRKD�MBLMIB TFQE�QEB�HKLTIBADB� PHFIIP��>QQFQRABP >KA

S>IRBP QEBV KBBA�QL J>HB�FKCLOJBA�@ELF@BP�>KA�BKGLV QEBFO PBUR>IFQV h MEVPF@>IIV�

BJLQFLK>IIV� FKAFSFAR>IIV >KA�FK OBI>QFLKPEFMP �(//%������	�
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"2$ FP JLOB IFHBIV QL ?B BCCB@QFSB TEBK FQ FP BSFABK@BA
?>PBA�>KA�E>P�>�PLRKA

QEBLOBQF@>I�DOLRKAFKD �!>OQELILJBT $IAOBADB��,>OHE>J� 1RFQBO� %BOK\KABW� *LH��� />O@BI�

����� "E>KAO>
,LRIF��+>KB��� 6LKD������	� #BSBILMFKD BCCB@QFSB "2$�OBNRFOBP >K

RKABOPQ>KAFKD LC QEB MPV@ELPL@F>I�>KA @LDKFQFSB�ABQBOJFK>KQP LC >ALIBP@BKQPk �RK	P>CB PBU

?BE>SFLROP� 3EFP�FK@IRABP RKABOPQ>KAFKD QEB�PMB@FCF@�ABQBOJFK>KQP�>KA ?BE>SFLROP�QE>Q�KBBA

QL�@E>KDB�QL�>@EFBSB QEB ABPFOBA EB>IQE�LRQ@LJBP �B�D�� @LKPFPQBKQIV�RPFKD�@LKALJP�TEBK

PBUR>IIV�>@QFSB�LO ABI>VFKD PBUR>I�AB?RQ�RKQFI�LKB�FP�OB>AV	��(Q�>IPL�FK@IRABP PBIB@QFKD�QEB

>MMOLMOF>QB ?BE>SFLRO @E>KDB JBQELAP�>KA�>MMIVFKD QEBJ�RKABO�QEB�ABPFOBA�@LKAFQFLKP

Q>FILOBA QL�QEB PMB@FCF@ KBBAP >KA�@LKQBUQ LC�QEB Q>ODBQ MLMRI>QFLK TEFIB�Q>HFKD�FKQL�>@@LRKQ

QEB�M>O>JBQBOP�CLO�RPB �!>OQELILJBT BQ >I�������	� 3EBOB�>OB�>�KRJ?BO�LC�@LKQBUQR>I

C>@QLOP�QL�@LKPFABO�TEBK BUMILOFKD VLRKD MBLMIBkP PBUR>I EB>IQE�?BE>SFLROP� ��	 QEB�IBD>I�

MLIF@V�>KA�DBKBO>I�MLIFQF@>I @LKQBUQ� ��	 QEB PL@FL
B@LKLJF@ >KA�ABJLDO>MEF@ @LKQBUQ�

FK@IRAFKD BAR@>QFLK>I�>KA BJMILVJBKQ LMMLOQRKFQFBP� ��	 QEB�PL@FL
@RIQRO>I @LKQBUQ FK@IRAFKD�

OBIFDFLRP >KA�QO>AFQFLK>I�?BIFBCP�OBD>OAFKD�>ALIBP@BKQ�PBUR>IFQV� ��	 QEB FKQBOMBOPLK>I @LKQBUQ

FK TEF@E VLRKD MBLMIB�QEOFSBP >KA KBDLQF>QB QEBFO OBI>QFLKPEFMP��>KA���	 QEB @LKQBUQ FK TEF@E

FKQBOSBKQFLKP�>FJFKD >Q�>AAOBPPFKD VLRKD MBLMIBkP PBUR>I EB>IQE KBBAP >OB�FJMIBJBKQBA

�"E>IJBOP�  DDIBQLK��(KDE>J� � 2QLKB������	� 3EB�>RQELO�LC�QEFP�AFPPBOQ>QFLK�PRMMLOQP QEB

SFBT QE>Q ?LQE QEB FKQBOMBOPLK>I�>KA�MOLDO>JJ>QF@ @LKQBUQP >OB�FKCIRBK@BA ?V QEB LQEBO

QEOBB�@LKQBUQR>I C>@QLOP� QEB�MLIFQF@>I� PL@FL
B@LKLJF@ >KA PL@FL
@RIQRO>I��@LJJRKFQV	

@LKQBUQP �*LQ@EF@H��2E>CCBO��%LOBE>KA��� ,FIIBO������� ,BQWIBO��-LBII��!FDI>K�� OV���

2JLIHLTPHF������	�  IQELRDE�QEBOB�FP�>K�FKQBOK>QFLK>I�@LKPBKPRP LK�QEB�RKFSBOP>I�K>QROB�LC

21'1��"2$�OBJ>FKP�>�J>QQBO�LC�FKQBOK>QFLK>I�AB?>QBP�RKQFI�FQ�FP�>A>MQ>?IB��>@@BMQBA�>KA

FJMIBJBKQBA�TFQEFK�QEB�PMB@FCF@�IL@>I�@LKQBUQ�TEBOB�VLRKD�MBLMIB�IFSB �4-$2".������	�

3EBOBCLOB�QL�ABQBOJFKB�QEB�OFDEQ�>MMOL>@E�>KA�QEB OFDEQ BKSFOLKJBKQ>I�@LKAFQFLKP�QL

MOLJLQB >ALIBP@BKQP 21'1 OBNRFOBP�>�MOLMBO�RKABOPQ>KAFKD LC�QEB PL@FL
@RIQRO>I� B@LKLJF@

>KA�MLIFQF@>I @LKQBUQ FK TEF@E >ALIBP@BKQ PBUR>I ?BE>SFLRO AB@FPFLK
J>HFKD�L@@ROP

�!>OQELILJBT $IAOBADB BQ�>I���������(KDE>J������	�

(K�QEFP�AFPPBOQ>QFLK��QEB�>RQELO >IPL PRMMLOQP�QEB�SFBT�QE>Q�VLRKD MBLMIBkP PBUR>I

?BE>SFLROP�AL�KLQ�L@@RO�FK�>�S>@RRJ �"LR@E��#LTPBQQ��#RQBOQOB��*BVP��� /FQQP�������

(KDE>J������	��3EB 21'1 ?BE>SFLROP�LC�>ALIBP@BKQP�>OB�FKCIRBK@BA�?V PMB@FCF@ PL@FL
@RIQRO>I

>KA�BKSFOLKJBKQ>I @LKQBUQR>I�C>@QLOP� >KA�?V�QEB FKAFSFAR>I @ELF@BP ?>PBA�LK�QEB�PMB@FCF@

MBOPLK>I�ABQBOJFK>KQP �HKLTIBADB� FKQBKQFLK� PBIC
BCCF@>@V��OFPH MBO@BMQFLK� >QQFQRABP� >KA

KLOJP	� 3EBOBCLOB� FKQBOSBKQFLK�MI>KKFKD�OBNRFOBP�>�@IB>OBO�RKABOPQ>KAFKD�LC�?LQE�QEB

PQOR@QRO>I PL@FL
@RIQRO>I @LKQBUQR>I FKCIRBK@BP LC�>ALIBP@BKQP 21'1 ?BE>SFLROP�>KA�QEB PL@FL


@LDKFQFSB FKAFSFAR>I�C>@QLOP�QE>Q OBPRIQ FK�>ALIBP@BKQP�J>HFKD�@BOQ>FK�@ELF@BP�>KA�AB@FPFLKP�  
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QEBLOV�>KA�BSFABK@B
?>PBA�FKQBOSBKQFLK�ABSBILMJBKQ�>IPL�OBNRFOBP�>K�RKABOPQ>KAFKD�LC�QEB

OBIBS>KQ�BKSFOLKJBKQ>I�AB@FPFLK
J>HBOP�IFHB�M>OBKQP��QB>@EBOP��OBIFDFLRP�IB>ABOP��EB>IQE

TLOHBOP�>KA�MLIF@V
J>HBOP�TELPB�MBOPLK>I�?BIFBCP��>QQFQRABP�>KA�MBO@BMQFLKP�QLT>OAP�QBBK

PBUR>IFQV�MI>V�>�@OR@F>I�OLIB�FK�>ALIBP@BKQ�PBUR>I�EB>IQE�?BE>SFLROP��!>OQELILJBT $IAOBADB BQ

>I�������� &I>KW��1FJBO��� 5FPT>K>QE������	�

3EFP AFPPBOQ>QFLK OBMLOQP LK QEB OBPRIQP LC AFCCBOBKQ PQRAFBP @LKAR@QBA QL FK@OB>PB

LRO RKABOPQ>KAFKD�LC�QEB PL@F>I @LDKFQFSB ABQBOJFK>KQP LC P>CB PBU ?BE>SFLRO >JLKD

&E>K>F>K >ALIBP@BKQP� CL@RPFKD�LK�TEV�QEBV�C>FI�QL MOLQB@Q >D>FKPQ 23(P�>KA�BPMB@F>IIV�

RKFKQBKABA�MOBDK>K@FBP��(Q�FK@IRABP BUMILO>QLOV PQRAFBP�LC�QEBFO ?BIFBCP�>KA�MBO@BMQFLKP

OBI>QBA�QL�@LKQO>@BMQFSB�AB@FPFLK
J>HFKD FK QEBFO LTK A>FIV PL@FL
@RIQRO>I� B@LKLJF@�>KA

MLIFQF@>I @LKQBUQ� >KA >K�BS>IR>QFLK�LC QEB BCCB@QFSBKBPP LC >�@LKQBUQ�PMB@FCF@ "2$

MOLDO>JJB 8LRQE ,HCCBEG<A:�)88EF�4A7��A6BHE4:<A:��@CBJ8E@8AG�G;EBH:;�$ABJ?87:8

�,)��$� >JLKD GRKFLO�EFDE P@ELLI PQRABKQP FK�&E>K>�

'1C@-8 -:0 &1<=;0@/?5A1 �1-8?4 ;2 �4-:-5-: �0;81>/1:?>

 P�M>OQ�LC�QEB�RKFSBOP>I�KLOJ>I�MOL@BPP�LC�ERJ>K�ABSBILMJBKQ��>ALIBP@BKQP �>DB ��
��	

OBMOBPBKQ�>�MBOFLA�LC�EBFDEQBKBA @ROFLPFQV� BUMBOFJBKQ>QFLK >KA BUMILO>QFLK�LC�QEB�FAB>IP

LC IFCB��FK@IRAFKD PBUR>IFQV >KA PBUR>I IFCB� TEF@E FP COBNRBKQIV�@E>O>@QBOFPBA ?V OFPH Q>HFKD

?BE>SFLROP �2QBFK?BOD������	� 'LTBSBO��J>KV�EB>IQE�MOL?IBJP�@>K�>OFPB�ABMBKAFKD�RMLK

ELT�QEB�FKAFSFAR>I�>ALIBP@BKQ�BK@LRKQBOP�QEFP�lKLOJ>Im�MOL@BPP�LC�ERJ>K�ABSBILMJBKQ� %LO

BU>JMIB��TEBK�PBUR>I�AB?RQ�L@@ROP�QLL�B>OIV��BPMB@F>IIV�>JLKD�DFOIP	��FQ�FP�COBNRBKQIV

>PPL@F>QBA�TFQE�@LBO@BA PBU��*>PQ?LJ��2VAPGL� !I>AE� /OFB?B��� 2SBAFK������� /BQQFCLO�

.k!OFBK� ,>@/E>FI��,FIIBO��� 1BBP� ����	�� IPL� QEBPB DFOIP�>OB�JLOB�IFHBIV�QL�BKD>DB�FK

JRIQFMIB�FKQBODBKBO>QFLK>I�RKMOLQB@QBA�PBUR>I�M>OQKBOPEFMP��,LLOB�� TRP>?L
 P>OB��,>AFPB�

)LEK
+>KD?>� � *RJF
*VBOBJB������	� (K�PR?
2>E>O>K� COF@>��22 	��B>OIV��@LBO@BA�PBUR>I

AB?RQ FP >PPL@F>QBA TFQE EFDEBO OFPH�LC '(5 >KA�LQEBO 23(P FKCB@QFLKP��>KA�RKFKQBKABA

QBBK>DB�MOBDK>K@V @LJM>OBA�QL�QELPB�TEL�BUMBOFBK@B�PBUR>I�AB?RQ�FK�I>QB�>ALIBP@BK@B

�,LLOB�BQ >I�������� 2QL@HI� *>IO>� )>@L?F��� 6>QQP������	�  IPL��TEBK PBUR>IIV >@QFSB� JLPQ

&E>K>F>K >ALIBP@BKQP� AL KLQ RPB @LKALJP�LO�LQEBO�C>JFIV�MI>KKFKD�JBQELAP

�@LKQO>@BMQFSBP�LQEBO�QE>K�@LKALJP	�@LKPFPQBKQIV�QL�MOLQB@Q�>D>FKPQ�23(P�>KA RKFKQBKABA

QBBK>DB MOBDK>K@FBP�

 @@LOAFKD�QL�QEB &E>K> ABJLDO>MEF@ >KA�EB>IQE�PROSBV������ >JLKD�PBUR>IIV

>@QFSB�RKJ>OOFBA�TLJBK�>DB����QL�����LKIV����MBO@BKQ TBOB RPFKD�>�@LKQO>@BMQFSB JBQELA

>Q�QEB�QFJB�LC�QEB�PQRAV �&22
#'2������	� !L>J>E�� P>KQB� ,>E>J>� BQ�>I�������	�>IPL

PELTBA�QE>Q�>JLKD�PBUR>IIV�>@QFSB�>ALIBP@BKQP�>DB��� h ���VB>OP��-������	��LKIV�����
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MBO@BKQ RPBA @LKQO>@BMQFSBP�@LKPFPQBKQIV� 3EB�OBPRIQ�FP�QE>Q�FK ����� ���MBO@BKQ�LC�TLJBK

>DB���
���E>A�?BDRK�@EFIA?B>OFKD��FK@OB>PFKD�QL��� MBO@BKQ >Q ���VB>OP��&22
#'2������	�

 @OLPP�22 ��QBBK>DB�MOBDK>K@V�O>QBP OBJ>FK EFDE� ���� MBO@BKQ FK *BKV> FK������ ����

MBO@BKQ >KA����� MBO@BKQ OBPMB@QFSBIV�FK�,>I>TF�>KA�3>KW>KF> FK����������� MBO@BKQ FK

4D>KA> FK������>KA����� MBO@BKQ FK 9>J?F> FK�������!FORKDF��4KAFB��,>@*BKWFB�

*>Q>ELFOB� .?>OB����,>@E>TFO>������	� ,LPQ�LC�QEBPB�MOBDK>K@FBP�>OB�RKFKQBKABA�

RKT>KQBA�>KA�RKMI>KKBA��!FORKDF�BQ�>I�������	��4KFKQBKABA�QBBK>DB�MOBDK>K@FBP�>OB QEB

?BPQ FKAF@>QLO�LC�RKP>CB�PBUR>I�?BE>SFLROP�>JLKD�>ALIBP@BKQP�

(K DBKBO>I� QBBK>DB MOBDK>K@V E>P KBD>QFSB�PL@F>I��MPV@ELILDF@>I�>KA�EB>IQE

@LKPBNRBK@BP�CLO�QEB�SF@QFJP��QEBFO�M>OQKBOP� QEBFO�C>JFIFBP�>KA�CLO�PL@FBQV�>P�>�TELIB� &FOIP

FKFQF>QFKD @EFIA?B>OFKD FK�>ALIBP@BK@B FP�>PPL@F>QBA TFQE�QEB�IFHBIFELLA�LC�KLQ CFKFPEFKD�EFDE

P@ELLI�>KA IF>?IB�QL�BKA�RM�FK�MLSBOQV�FK�>ARIQ�IFCB�@LJM>OBA�QL�QEBFO�MBBOP�TEL�ABI>V

@EFIA?B>OFKD �,>@IBLA � 3O>@BV� ����	��"EFIAOBK�?LOK�QL�>ALIBP@BKQ�M>OBKQP�>OB�>IPL�JLOB

IFHBIV�QL�E>SB�MLLOBO�?BE>SFLRO>I��BAR@>QFLK>I�>KA�EB>IQE�LRQ@LJBP�FK�QEB�@LROPB�LC�QEBFO

IFCBQFJB >P�@LJM>OBA�QL�HFAP�?LOK�QL�LIABO�M>OBKQP �"LLH � ">JBOLK� ����� ,>O@LQQB� ����	�

 JLKD�DFOIP�TEL�AOLM�LRQ�LC�P@ELLI�>Q�QEB�EFDE�P@ELLI�IBSBI FK�&E>K>���� MBO@BKQ FP�OBI>QBA

QL�RKFKQBKABA�MOBDK>K@V��GBLM>OAFWFKD�QEBFO�CRQROB�MBOPLK>I�>KA�MOLCBPPFLK>I�ABSBILMJBKQ

� A>JP� +BJ>FOB��� /O>E������	�  IPL� ?B@>RPB�JLPQ�QBBK�MOBDK>K@FBP�>OB�?LQE�RKMI>KKBA

>KA�FKQBKABA��$IF>PLK� !>FABK� 8>KHBV� �  TRP>?Lh P>OB������	� QEBV�LCQBK�OBPRIQ�FK

>?LOQFLK� (K &E>K> >?LOQFLK FP�LKIV�MBOJFQQBA RKABO�PMB@FCF@ @LKAFQFLKP� TEBOB MOBDK>K@V�FP

QEB�OBPRIQ�LC�O>MB�LO ABCFIBJBKQ� QEB�@LKQFKR>K@B�LC�QEB�MOBDK>K@V�TLRIA�FKSLISB�OFPH�QL�QEB

IFCB�LC�QEB�MOBDK>KQ�TLJ>K� >KA�TEBOB QEBOB�FP�PR?PQ>KQF>I�OFPH�QE>Q�FC�QEB�@EFIA�TBOB�?LOK�FQ

J>V�PRCCBO�COLJ PBOFLRP�MEVPF@>I�>?KLOJ>IFQV �,LOEBB � ,LOEBB������	� 3EBOBCLOB�

RKJ>OOFBA DFOIPk�>@@BPP�QL�P>CB�>?LOQFLK�PBOSF@BP�MBOCLOJBA�?V�NR>IFCFBA�JBAF@>I�MOLCBPPFLK>IP

FP�EFDEIV�IFJFQBA �,LOEBB � ,LOEBB������	� "LKPBNRBKQIV��>JLKD�TLJBK�TEL�AFBA�COLJ

MOBDK>K@V
OBI>QBA @>RPBP�FK�&E>K> FK����������� MBO@BKQ TBOB�?BQTBBK�>DB����QL����VB>OP

>KA�JLPQ�LC�QEBPB�OBPRIQBA�COLJ�RKP>CB�>?LOQFLK�� P>JL>E� ,LRPP>� 2Q>CPQObJ��� ,RPFKDRWF�

����	�

4KP>CB�PBUR>I�?BE>SFLROP�>IPL�@LJB�TFQE�QEB�OFPH�LC 23(�P FKCB@QFLKP��FK@IRAFKD�'(5�

&E>K>kP�BUMBOFBK@B�LC�QEB�'(5�BMFABJF@ FP�ABP@OF?BA >P�>�DBKBO>IFWBA�LKB 
 PBIC
PRPQ>FKFKD

QEOLRDE�EBQBOLPBUR>I�QO>KPJFPPFLK �#GLJ>KA� 0R>VB��� 2RIIFS>K������	� 3EB�&E>K>� (#2

"LJJFPPFLK ���� C>@QP�PEBBQ�LK�'(5�MRQP�QEB�K>QFLK>I�MOBS>IBK@B�>Q���� MBO@BKQ >KA�LRQ�LC

�������KBTIV�FKCB@QBA�MBLMIB���� MBO@BKQ TBOB�VLRKD�MBLMIB�?BQTBBK�QEB�>DBP�LC����QL���

VB>OP��& "������	�  IPL��LRQ�LC�QEB�������KBTIV�FKCB@QBA�VLRKD�MBLMIB�FK��������� MBO@BKQ
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TBOB�CBJ>IBP��JB>KFKD�DBKABO�MI>VP�>�@OR@F>I�OLIB�FK�QEB�AVK>JF@P�LC�'(5�QO>KPJFPPFLK

>JLKD�VLRKD�MBLMIB�FK�&E>K>�

3EBPB�PQ>QFPQF@P FKAF@>QB�QE>Q�&E>K>F>K�>ALIBP@BKQP�AL�C>@B�>ASBOPB 21'1 LRQ@LJBP�

4KMOLQB@QBA�PBUR>I�FKQBO@LROPB�>Q >K B>OIV >DB�MRQP�>ALIBP@BKQP�>Q�EFDEBO�OFPH�LC�RKFKQBKABA

MOBDK>K@FBP�>KA�23(P�FK@IRAFKD�'(5� 3EBOBCLOB� FQ�FP�FJMLOQ>KQ�QL�E>SB�>�MOLMBO

RKABOPQ>KAFKD�LC�QEB PL@F>I
@LDKFQFSB ABQBOJFK>KQP�LC�QEBFO �RK	P>CB�PBUR>I�?BE>SFLROP�PR@E

>P�ABI>VFKD�PBUR>I�FKQBO@LROPB��RPFKD�C>JFIV�MI>KKFKD�JBQELAP�>KA�FK�M>OQF@RI>O��RPFKD

@LKALJP�QL�?B�>?IB�QL�ABPFDK�"2$ FKQBOSBKQFLKP�QE>Q�>OB OBPMLKPFSB�QL�QEBFO�KBBAP�

3EB�MO>@QF@B�LC�QEBPB�P>CBO�PBU�?BE>SFLROP��ABI>VFKD�PBUR>I�FKQBO@LROPB >KA

@LKPFPQBKQIV�RPFKD�@LKALJP >KA�LO LQEBO C>JFIV�MI>KKFKD�JBQELAP	 OBNRFOBP�MOFLO�MI>KKFKD

>KA�CLOBQELRDEQ� 2L@F>I @LDKFQFSB QEBLOFBP�>KA�JLABIP�EBIM�RP�QL�ABQBOJFKB�QEB�FJMLOQ>KQ

C>@QLOP�QE>Q�@>K�BUMI>FK�LO�MOBAF@Q�QEBPB�P>CBO�PBU�?BE>SFLROP� 3EB 3EBLOV�LC�/I>KKBA

!BE>SFLO � GWBK������	 >KA�FQP�PR@@BPPLO�QEB�1B>PLK� @QFLK� MMOL>@E �1  � %FPE?BFK �

 GWBK������	��2L@F>I�"LDKFQFSB�3EBLOV �!>KARO>������	��QEB  (#2�1FPH�1BAR@QFLK�,LABI

� 11,� ">Q>KF>��*BDBIBP��� "L>QBP������	��>KA�QEB�'B>IQE�!BIFBCP�,LABI��'!,� 1LPBKPQL@H�

����	�>OB�COBNRBKQIV�RPBA QL�DRFAB�QEB�PBIB@QFLK�LC�Q>ODBQ�ABQBOJFK>KQP�CLO 21'1

FKQBOSBKQFLKP� 3EB 1  �%FPE?BFK �  GWBK������	 ELIAP QE>Q QEB FKQBKQFLK QL MBOCLOJ > DFSBK

?BE>SFLRO FP QEB FJJBAF>QB >KQB@BABKQ LC QEB�>@QR>I�MBOCLOJ>K@B�LC�QEB ?BE>SFLRO��(K�QROK�

?BE>SFLRO>I FKQBKQFLK�FP�FKCIRBK@BA�?V�>QQFQRABP� PR?GB@QFSB KLOJP�>KA�MBO@BFSBA�?BE>SFLRO>I

@LKQOLI�QLT>OAP MBOCLOJFKD�QEB�?BE>SFLRO�  QQFQRABP�>OB�QEB�LSBO>II�BS>IR>QFLK�LC�MBOCLOJFKD

QEB�?BE>SFLRO��MLPFQFSB�LO�KBD>QFSB	�?V�QEB FKAFSFAR>I >KA�>OB >�IB>OKBA�AFPMLPFQFLK�QL

OBPMLKA�FK�>�@LKPFPQBKQIV C>SLRO>?IB LO RKC>SLRO>?IB J>KKBO LK >�DFSBK�L?GB@Q� 2R?GB@QFSB

KLOJP�@LKPFPQ LC�>K�FKAFSFAR>IkP�?BIFBCP�>?LRQ�TEBQEBO OBIBS>KQ OBCBOBK@B�MBOPLKP QEFKH�EB�LO

PEB�PELRIA�BKD>DB�FK�QEB�?BE>SFLRO� 3EB OBIBS>KQ OBCBOBK@B�MBOPLKP�>OB FKAFSFAR>IP LO

DOLRMP�TELPB�MOBCBOBK@BP�OBD>OAFKD�>�MBOPLKkP�?BE>SFLRO�>OB�FJMLOQ>KQ�QL�EBO�LO�EFJ�

3EB 1  �E>P BUM>KABA�QEB�@LK@BMQ LC MBO@BFSBA�PL@F>I KLOJP QL�FK@IRAB�QTL

@LJMLKBKQP���>	�QEB�?BIFBCP�QE>Q�QEB OBIBS>KQ�OBCBOBK@B MBOPLKP�PR@E�>P�MBBOP��COFBKAP�

QB>@EBOP�LO�M>OBKQP�>OB�MBOCLOJFKD�LO�KLQ�MBOCLOJFKD�QEB�?BE>SFLROP�FP�OBCBOOBA�QL�>P

ABP@OFMQFSB�KLOJP��>KA �?	 ?BIFBCP QE>Q QEB OBIBS>KQ OBCBOBK@B�MBOPLKP LO DOLRMP >MMOLSB�LO

AFP>MMOLSB�LC MBOCLOJFKD�QEB ?BE>SFLRO FP�ABP@OF?B�>P FKGRK@QFSB KLOJP �&I>KW BQ�>I�� �����

M����	� /BO@BFSBA�?BE>SFLO>I�@LKQOLI�OBCBOP�QL�MBLMIBkP�MBO@BMQFLKP�LC�QEB�ABDOBB QL TEF@E

QEBV�>OB�@>M>?IB�LC��LO�E>SB�@LKQOLI�LSBO��MBOCLOJFKD�>�DFSBK�?BE>SFLO� 3EFP�FK@IRABP QEBFO

@>M>@FQFBP 
 QEB�?BIFBC�QE>Q�LKB�@>K� FP�>?IB�QL��LO�FP�@>M>?IB�LC��MBOCLOJFKD�QEB�?BE>SFLO

�@LJM>O>?IB�QL�!>KARO>kP�@LK@BMQ�LC�PBIC
BCCF@>@V	 
 >KA�>RQLKLJV��QEB�MBO@BFSBA�ABDOBB�LC

@LKQOLI�LSBO�MBOCLOJFKD�QEB�?BE>SFLO�
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3EB� 11, T>P�FKQOLAR@BA�QL�BUMI>FK�FKAFSFAR>IPk�P>CB�PBU�?BE>SFLROP�FK�OBPMLKPB�QL

QEB�'(5�BMFABJF@�FK�22 � 3EB�JLABI�ELIAP�QE>Q�P>CB�PBU�?BE>SFLROP�QLT>OAP�'(5�OBNRFOB�QE>Q

FKAFSFAR>IP� �>	�OB@LDKFPB�QE>Q�>�M>OQF@RI>O�?BE>SFLRO�MRQP�QEBJ >Q�EFDE�OFPH�LC�@LKQO>@QFKD

'(5� �?	 Q>HBP�QEB�KB@BPP>OV�>@QFLKP�QL�OBAR@B�EFDE
OFPH�PBUR>I�@LKQ>@QP�>KA�BKD>DB�FK�ILT


OFPH�>@QFSFQFBP� >KA �@	 FJMIBJBKQ�PQO>QBDFBP�QL�L?Q>FK�P>CB�PBU�?BE>SFLRO�DL>IP� %FK>IIV�

1LPBKPQL@HkP '!,�ELIAP�QE>Q TEBOB�FKAFSFAR>IP�MBO@BFSBA�QEBJPBISBP�>P�PRP@BMQF?IB�QL�>

@LKAFQFLK��?BIFBSBA QE>Q�QEB�@LKAFQFLK�@LRIA�MLPB�>ASBOPB�@LKPBNRBK@BP� QEFKH QE>Q�>�@LROPB

LC�>@QFLK�>S>FI>?IB�QL�QEBJ�TFII EBIM�QL�OBAR@B QEBFO�PRP@BMQF?FIFQV�QL�QEB PFQR>QFLK LO�PBSBOFQV

LC�QEB�LRQ@LJB� >KA�?BIFBSBA�QE>Q QEB�MLQBKQF>I ?BKBCFQP�LC�Q>HFKD >@QFLK�LRQTBFDE�QEB

@LKPQO>FKQP�QL��LO�@LPQP�LC	�>@QFLK��QEBV�>OB�IFHBIV�QL�Q>HB�>@QFLK�QE>Q�TFII�OBAR@B�QEBFO�OFPHP�

3EBPB�QEBLOFBP�E>SB�?BBK�RPBA�QL�BUMI>FK P>CB�PBU�?BE>SFLROP��>IPL�TFQEFK�QEB� COF@>K

@LKQBUQ��-VBJ?BWF��1RFQBO��S>K�ABK�!LOKB��2FCRKA>��%RK>KF��� 1BAAV��������1FGPAFGH��!LP�

+FB� 1RFQBO��+BBOILLFGBO� � *LH��������2@E>>IJ>�� >Od��%IFPEBO��,>QEBTP��*>>V>��.KV>�

1>DK>OPLK��� *IBMM��������2F>IR?>KGB��,>PP>O� '>JBO��� 1RFQBO������	� !B@>RPB Q>ODBQ

MLMRI>QFLKP�>KA�FKQBOSBKQFLK�@LKQBUQP�>OB�PBIALJ�QEB�P>JB��QEB�@LKQFKRLRP RPB LC QEBPB

QEBLOFBP QL PQRAV QEB PL@FL
@LDKFQFSB�ABQBOJFK>KQP LC QEB�FKQBKQFLK�QL�ABI>V�PBUR>I

FKQBO@LROPB�LO�RPB @LKALJP FK >K  COF@>K PBQQFKD FP�KB@BPP>OV�QL�Q>ODBQ�FKQBOSBKQFLKP�>Q�QEB

OFDEQ�ABQBOJFK>KQP�CLO�@E>KDB�

�1?1=95:-:?>�;2�=5>7D�-:0�>-21�>1C�<=-/?5/1>�5:��4-:-

 �KRJ?BO�LC PQRAFBP�E>SB�OBMLOQBA�LK�QEB PL@F>I @LDKFQFSB ABQBOJFK>KQP LC FKFQF>QFKD LO

ABI>VFKD PBUR>I�FKQBO@LROPB >JLKD >ALIBP@BKQP FK &E>K>��?LQE�>Q�QEB�FKAFSFAR>I�IBSBI�>P�TBII

>P�>Q�QEB�BKSFOLKJBKQ>I�IBSBI� *RJF
*VBOBJB BQ�>I� �����	�OBMLOQBA�LK�>ALIBP@BKQ�PBUR>I

>KA�OBMOLAR@QFSB�EB>IQE�COLJ�NR>IFQ>QFSB�PQRAFBP�LC�AFCCBOBKQ�>DB�DOLRMP�TFQEFK��� h ���VB>OP

>@OLPP�&E>K>��3EB�>RQELOP�CLRKA�QE>Q�CRQROB�>PMFO>QFLKP�>KA�PBIC
BCCF@>@V�TBOB�FJMLOQ>KQ

ABQBOJFK>KQP�LC�PBUR>I�ABI>V� ,@0RBPQFLK�  EF>ABHB� /LPKBO� >KA 6FIIF>JP������	�JLABIIBA

MOFJ>OV�>?PQFKBK@B�>KA�>DB�>Q�CFOPQ�PBU�FK�>�@OLPP
PB@QFLK>I�P>JMIB�LC�VLRQE�>DBA����QL���

VB>OP�COLJ����,RKF@FM>IFQFBP�>@OLPP�&E>K>�>KA�CLRKA�QE>Q >JLKD�J>IBP��OBMOLAR@QFSB

HKLTIBADB�T>P�KBD>QFSBIV�>PPL@F>QBA�TFQE�>?PQFKBK@B�?RQ�MLPFQFSBIV�>PPL@F>QBA�TFQE

>?PQFKBK@B�>JLKD�CBJ>IBP�� IPL�MBO@BFSBA�MBOJFPPFSB�MBBO�>QQFQRABP�QLT>OAP�PBU�T>P�KLQ

>PPL@F>QBA�TFQE HKLTIBADB�?RQ�T>P�>�MOLQB@QFSB�C>@QLO�CLO�PBUR>I�FKFQF>QFLK�CLO�?LQE PBUBP

�,@0RBPQFLK�BQ�>I�� ����	��1BMLOQFKD�COLJ�>�K>QFLK>I�PROSBV�LC�>ALIBP@BKQP�� TRP>?L
 P>OB�

!FAAIB@LJ��*RJF
*VBOBJB� >KA�/>QQBOPLK������	�CLRKA�QE>Q MBO@BFSBA PBIC
BCCF@>@V QL

KBDLQF>QB�P>CBO PBU��MBO@BFSBA PBIC
BCCF@>@V QL OBCRPB PBU�>KA KBD>QFSB�>QQFQRABP QLT>OA PBU

LRQPFAB�J>OOF>DB KBD>QFSBIV @LOOBI>QBA TFQE PBUR>I�FKQBO@LROPB� (K�>�PQRAV�LC�C>@QLOP



13

>PPL@F>QBA�TFQE�PBUR>I�ABI>V�>JLKD�>ALIBP@BKQP�FK�CLRO�PR?
2>E>O>K� COF@>K�@LRKQOFBP�QE>Q

FK@IRABA�&E>K>��*>?FOR� >KA�$WBE������	�OBMLOQBA�QE>Q DBKABO��PBU BUMBOFBK@B >KA�?BFKD

FKSLISBA�FK�OLJ>KQF@�M>OQKBOPEFMP�TBOB�PFDKFCF@>KQ�MOBAF@QLOP�LC�PBUR>I�ABI>V�

1BD>OAFKD�@LKALJ�RPB� >�KRJ?BO�LC ABQBOJFK>KQP�E>SB�?BBK�OBMLOQBA QL�PFDKFCF@>KQIV

MOBAF@Q�&E>K>F>K�>ALIBP@BKQPk�@LKALJ�RPB�FKQBKQFLKP�>KA�?BE>SFLROP� 3EBPB�FK@IRAB

BUMLPROB�QL�>�@LKALJ�RPB�ABJLKPQO>QFLK��!>KHLIB�� EJBA��-BBJ>��.RBAO>LDL��� *LKV>KF�

����	��@LKALJ�RPB�PBIC
BCCF@>@V�>KA�?BFKD�>?IB�QL�@LJJRKF@>QB�PBUR>I�TFPEBP�TFQE�>�M>OQKBO

�*>OFJ��,>DK>KF��,LOD>K��� !LKA������	� MBO@BFSBA�PRP@BMQF?FIFQV�QL�'(5 FKCB@QFLK��MBO@BFSBA

PBIC
BCCF@>@V�QL�RPB�@LKALJP��MBO@BFSBA�?>OOFBOP�QL�@LKALJ�RPB��>KA�MBO@BFSBA�PL@F>I�PRMMLOQ

� AFE���  IBU>KABO������	� >KA�PR?GB@QFSB�KLOJP�>KA�MBO@BFSBA�AFP>AS>KQ>DBP�LC�@LKALJ

RPB��!LPLJMO>������	� ,LOB�AFPQ>I�S>OF>?IBP�IFHB SFPFQ�QL�EB>IQE�C>@FIFQV��J>OFQ>I�PQ>QRP� MI>@B

LC�OBPFABK@B� >DB��BAR@>QFLK� PL@FLB@LKLJF@�PQ>QRP��OBIFDFLK��ELRPBELIA�PQOR@QROB��PBU

@LJJRKF@>QFLK�>Q�ELJB�>KA�PR?PQ>K@B�RPB E>SB�>IPL�?BBK�>PPL@F>QBA�TFQE�@LKALJ�RPB

� ELOIR� /CBFCCBO��� .?OFPQ������� !FAAIB@LJ�  TRP>?L
 P>OB��� !>KHLIB��������*RJF


*VBOBJB�� TRP>?L
 P>OB��!FAAIB@LJ��� 3>KIB������� ,>OOLKB�  ?ARI
1>EJ>K� "LKFK@H���

)LE>KPPLK������	� 'LTBSBO� QEBLOBQF@>IIV� FQ�FP�BUMB@QBA�QE>Q�QEBPB�AFPQ>I�C>@QLOP >OB

JBAF>QBA ?V�QEB�MPV@ELPL@F>I�JB>PROBP�LC�>QQFQRAB��PR?GB@QFSB KLOJ� >KA�PBIC
BCCF@>@V�

 @OLPP PR?
2>E>O>K� COF@>� PL@F>I�KLOJP� MBO@BFSBA�?BE>SFLRO�@LKQOLI� PBIC
 BCCF@>@V

>KA >QQFQRABP QLT>OAP�@LKALJ�RPB�>OB�OBMLOQBA�QL�?B�PFDKFCF@>KQ�MOBAF@QLOP�LC�FKQBKQFLK QL

RPB�@LKALJP��!OV>K��*>DBB��� !OL>AARP������� $DDBOP�  >Od� !LP��BQ�>I��������&FIIBP�

+FAABII��� !VA>TBII������� ,J>OF � 2>?EBOT>I��������2@E>>IJ>�  >Od��%IFPEBO��BQ�>I� ����	�

 IPL��$DDBOP�� >Od��!LP��,>QEBTP��>KA AB�5OFBP������	�OBMLOQBA�QE>Q >JLKD�EFDE
P@ELLI

PQRABKQP�FK�2LRQE� COF@>� PBIC
BCCF@>@V�C>FIBA�QL MOBAF@Q�@LKALJ�RPB�AFOB@QIV�?RQ AFA�PL

FKAFOB@QIV�QEOLRDE FKQBKQFLK� "LJM>OFKD�RKFSBOPFQV�PQRABKQP�FK�2LRQE� COF@>�>KA�QEB�42�

'BBOBK��)BJJLQQ��,>KABV>��>KA�3VIBO������	 ABJLKPQO>QBA QE>Q >QQFQRABP�>KA�PR?GB@QFSB

KLOJP BUMI>FK�IBPP S>OF>K@B�FK @LKALJ�RPB FKQBKQFLKP�>JLKD�QEB�2LRQE� COF@>K�P>JMIB�QE>K

QEB� JBOF@>KP��?RQ�PBIC
BCCF@>@V�T>P JLOB�MOBAF@QFSB�LC�@LKALJ�RPB�FKQBKQFLKP� (K�BCCB@Q�

QEBPB�PQRAFBP�PELT QE>Q�QEB MPV@EL
PL@F>I @LDKFQFSB JLABIP @>K�?B�RPBA�QL�FABKQFCV

ABQBOJFK>KQP�LC�FKQBKQFLKP�QL�RPB�@LKALJP�FK AFCCBOBKQ�DBLDO>MEF@>I�@LKQBUQP��FK@IRAFKD QEB

22 �@LKQBUQ� 3EBPB�PQRAFBP�>IPL�PELT QE>Q�QEB�OBI>QFSB�PFDKFCF@>K@B LC�QEB�1  S>OF>?IBP�@>K

AFCCBO�>@OLPP�@LKQBUQ��?BE>SFLRO� >KA�MLMRI>QFLKP� (K�>AAFQFLK��QEB�OBIBS>KQ�@LKQBKQ�LC�QEB

ABQBOJFK>KQ�ABMBKAP�LK�QEB�@LKQBUQ� TEFIB�MBBOP�J>V�MI>V�>�JLOB�FJMLOQ>KQ�OLIB�FK

MBO@BFSBA�PL@F>I�KLOJP�FK�> $ROLMB>K�@LKQBUQ��TE>Q�C>JFIV�JBJ?BOP QEFKH�J>V�?B�QEB�JLOB

FJMLOQ>KQ�PL@F>I�KLOJP FK�>K� COF@>K�@LKQBUQ��&FIBP� +FAABI� � !VA>TBII������	�  IPL� S>OF>?IBP

PR@E�>P�MBO@BFSBA�OFPH��HKLTIBADB�LC�OFPHP�LC�RKMOLQB@QBA�PBU��RKFKQBKABA�MOBDK>K@V�>KA
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T>VP�LC '(5 QO>KPJFPPFLK TEF@E�>OB�@LKPQOR@QP COLJ�LQEBO�PL@F>I�@LDKFQFLK�JLABIP �B�D��

'!,�� 11,	� PBBJ�QL�?B�FJMLOQ>KQ�C>@QLOP�FK�BUMI>FKFKD�@LKALJ�RPB�FK�&E>K>�� TRP>?L


 P>OB�BQ�>I�������	� !OV>K�BQ�>I�������	 PELTBA�QE>Q�@LOOB@Q�FKCLOJ>QFLK�>?LRQ�MOBDK>K@V

>KA�@LKALJ�RPB�CLO�23(P�MOBSBKQFLK�>KA�EFDE�PBIC
BPQBBJ�PFDKFCF@>KQIV�@LOOBI>QBA�TFQE�>

MLPFQFSB�>QQFQRAB��MBO@BFSBA�KLOJ>QFSB�PRMMLOQ�QLT>OAP�@LKALJ�RPB� >KA�PBIC
 BCCF@>@V

QLT>OAP @LKALJ�RPB�

�;:?1C?@-8�01?1=95:-:?>�;2�>1C@-8�.14-A5;@=>

(K�>AAFQFLK�QL�QEB�PL@F>I�@LDKFQFSB�C>@QLOP��@LKQBUQR>I ABQBOJFK>KQP LC�PBUR>I ?BE>SFLRO >OB

>IPL�FJMLOQ>KQ FK�QEB�@LKQBUQ�LC�22 �  K�>K>IVPFP LC�QEB ABJLDO>MEF@�>KA�EB>IQE�PROSBV A>Q>

COLJ�!ROHFK>�%>PL��&E>K>��>KA�9>J?F> PELTP > ERDB�AFSBOPFQV FK PBUR>I @LKAR@Q ?V @LRKQOV�

FKAF@>QFKD J>FKIV QE>Q QEB�AFCCBOBK@BP�>OB�ARB�QL S>OFBA PL@F>I�>KA B@LKLJF@�ABQBOJFK>KQP LC

PBUR>I ?BE>SFLRO �2QBMEBKPLK������	� 3EB >RQELO @LK@IRABA QE>Q >IQELRDE FKAFSFAR>I

?BE>SFLRO @E>KDB�FP @BKQO>I�QL FJMOLSFKD PBUR>I EB>IQE� BCCLOQP >OB >IPL KBBABA�QL�>AAOBPP

QEBPB PL@FL
PQOR@QRO>I ABQBOJFK>KQP� (K QEB &E>K>F>K PL@FL
@RIQRO>I @LKQBUQ� Q>IHFKD >?LRQ

PBUR>I J>QQBOP TFQE VLRKD MBLMIB FP LCQBK @LKPFABOBA > Q>?LL PR?GB@Q� 6EBK QBBKP >PH

PBUR>IFQV OBI>QBA NRBPQFLKP� QEBV >OB PRPMB@QBA LC ?BFKD l?>A�?LVP�LO�DFOIP�m 3EFP FP

OBD>OABA�>P LKB LC QEB OB>PLKP TEV VLRKD�MBLMIB AL KLQ LCQBK @LKPRIQ�EB>IQE�TLOHBOP�CLO

21'1 PBOSF@BP��*RJF
*VBOBJB�  TRP>?L
 P>OB��� #>OQBE������	�  IQELRDE > AB@BKQO>IFWBA

EB>IQE @>OB PVPQBJ�QE>Q�FP�OL?RPQ�QL�QEB AFPQOF@Q IBSBI FP LKB LC QEB MOFLOFQV >OB>P LC QEB

&E>K>F>K DLSBOKJBKQ� VLRKD MBLMIBP >@@BPP �?LQE�MEVPF@>IIV�>KA�MPV@ELILDF@>IIV	 QL 21'1

PBOSF@BP >OB PQFII IFJFQBA��!>OOFBP�QL�PBOSF@BP�FK@IRAB CB>O� BJ?>OO>PPJBKQ� PEVKBPP� @LPQ��IBPP

HKLTIBADB�LK�QEB�>S>FI>?FIFQV�LC�PBOSF@BP >KA�AFPQ>K@B QL�PBOSF@BP �!FAAIB@LJ� ,RKQE>IF�

2FKDE��� 6LLD� ����	� 3EBPB�?>OOFBOP�>OB�@LJJLK�FK�LQEBO�ABSBILMFKD�@LRKQOFBP��"E>KAO>


,LRIF� ,@">OO>EBO��/EFIIFMP��6FIIF>JPLK��� '>FKPTLOQE������	�

(K�&E>K>��PL@FL
@RIQRO>I >KA OBIFDFLRP KLOJP MOLJLQB >?PQFKBK@B RKQFI J>OOF>DB�

'LTBSBO� >P FK J>KV LQEBO PL@FBQFBP� JRIQFMIB PQ>KA>OAP @LK@BOKFKD PBUR>IFQV FP @LJJLK�

6EBOB>P QEB 2L@FBQV�BUMB@QP DFOIP QL ?B MFLRP� JLABPQ� PR?JFPPFSB >KA M>PPFSB� ?LVP >OB

BK@LRO>DBA QL ?BE>SB�FK�>�J>KKBO QE>Q >PPBOQP QEBFO J>P@RIFKFQV� >RQLKLJV� >KA >J?FQFLK

� K>OCF��� .TRPR������� &>KIB� ����	� 2R@E PBUR>I ALR?IB PQ>KA>OAP @LKPQO>FK DFOIPk PBUR>I

>RQELOFQV >KA PBIC
ABQBOJFK>QFLK TEFIB OBFKCLO@FKD ?LVPk SFBT LC ?BFKD FK @LKQOLI LC PBUR>I

OBI>QFLKPEFMP�

3EB B@LKLJF@>IIV AFP>AS>KQ>DBA MLPFQFLK�LC JLPQ &E>K>F>K >ALIBP@BKQP >IPL E>P

FJMIF@>QFLKP CLO PBUR>I PBIC
ABQBOJFK>QFLK� "LJM>OBA QL LQEBO 22 @LRKQOFBP� QEB

MOBS>IBK@B LC�BU@E>KDFKD JLKBV >KA DFCQP FK OBQROK�CLO PBU OBCBOOBA QL�>P lQO>KP>@QFLK>I
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PBUm� FP EFDE FK &E>K>��,LLOB��!FAAIB@LJ��� 9RIR������	� 3EOBB
NR>OQBOP LC RKJ>OOFBA

>ALIBP@BKQ TLJBK P>FA QEBV E>A OB@BFSBA DFCQP LO JLKBV FK BU@E>KDB CLO PBU � TRP>?L


 P>OB BQ�>I�������	�  IPL� >DB
AFPM>O>QB OBI>QFLKPEFMP ?BQTBBK >ARIQ JBK >KA VLRKDBO

TLJBK >OB�MOBS>IBKQ FK &E>K>�  MMOLUFJ>QBIV �� MBO@BKQ LC ��
�� VB>OP LIA &E>K>F>K

CBJ>IBP >OB FKSLISBA FK��QO>KP>@QFLK>I	 OBI>QFLKPEFMP TFQE JBK TEL >OB >Q IB>PQ QBK VB>OP

LIABO �!>?>
#G>O>��!OBKK>K� "LOKBIFBPP� BQ�>I�������	� (KQBO
DBKBO>QFLK>I PBU BKE>K@BP OFPHV

PBUR>I ?BE>SFLRO h PR@E >P KLK
RPB LC @LKALJP >KA E>SFKD @LK@ROOBKQ JRIQFMIB PBU

M>OQKBOP� 2LJB PQRAFBP E>SB >AAOBPPBA QEFP FPPRB� >KA ,LLOB�BQ�>I�kP �����	�OBSFBT

@LK@IRABA�QE>Q MLSBOQV >KA�RKBNR>I MLTBO
OBI>QFLKP CLO@B DFOIP QL E>SB �RKMOLQB@QBA	 PBU

TFQE�LIABO JBK� (K PR@E > PL@FL
B@LKLJF@� OBIFDFLRP >KA @RIQRO>I @LKQBUQ� QEB OFDEQ QL

FKCLOJ>QFLK >KA�QL J>HB�FKABMBKABKQ�>KA�FKCLOJBA�AB@FPFLKP�LK�P>CBO�PBU�@ELF@BP�?V

>ALIBP@BKQP >OB E>OA QL OB>IFPB�

'1C�10@/-?5;: 5: ?41 �4-:-�/;:?1C?

3L J>HB > TBII
FKCLOJBA AB@FPFLK QL�ABI>V PBUR>I FKQBO@LROPB RKQFI LKB FP OB>AV CLO�FQ� >KA QL

MOBSBKQ�QBBK�MOBDK>K@V�LO�23(P�?V�RPFKD�@LKALJP�TEBK�PBUR>IIV�>@QFSB >OB�QEB�OB>PLKP�TEV

PBUR>IFQV�BAR@>QFLK�FP�> KB@BPPFQV� 2@ELLI
?>PBA PBU BAR@>QFLK @>K EBIM VLRKD MBLMIB QL

J>HB TBII
FKCLOJBA @ELF@BP OBI>QFKD QL QEBFO PBUR>I >KA OBMOLAR@QFSB EB>IQE� 6LOIATFAB�

JLOB�>KA JLOB VLRQE BUMBOFBK@B�PBUR>I�AB?RQ�AROFKD�QEBFO�GRKFLO�VB>OP�FK P@ELLI� 6FQEFK�QEFP

MBOFLA�LC�B>OIV�VB>OP�FK�P@ELLI��>ALIBP@BKQP�?BDFK�QL�OBPMLKA�QL�?FLILDF@>I�?LAV�@E>KDBP�?V

BUMILOFKD�PBUR>IFQV�  Q�QEB�P>JB�QFJB��QEB�P@ELLI�BKSFOLKJBKQ�MOLSFABP�>K�B>PV T>V�QL�OB>@E

J>KV >ALIBP@BKQP�TFQE FKCLOJ>QFLK�OBD>OAFKD�QEBFO�PBUR>IFQV� 3EBOBCLOB� P@ELLI
?>PBA PBU

BAR@>QFLK MOLDO>JJBP E>SB QEB�MLQBKQF>I QL�>AAOBPP VLRKD MBLMIBPk 21'1 @E>IIBKDBP�

OBAR@B >ALIBP@BKQPk PBUR>I OFPH
Q>HFKD ?BE>SFLRO >KA MOLJLQB @LKPBKPR>I� P>CB PBUR>I

?BE>SFLRO �*FO?V������	� 6FQE > MOFJ>OV�P@ELLI M>OQF@FM>QFLK� KBQ�BKOLIJBKQ�O>QFL�LC�����

MBO@BKQ >KA����� MBO@BKQ CLO�J>IBP�>KA�CBJ>IBP�OBPMB@QFSBIV FK�&E>K> �4-("$%������	� "2$

>Q P@ELLIP FP >K FJMLOQ>KQ PQO>QBDV QL >AAOBPP VLRKD MBLMIBPk 21'1 KBBAP�

&IL?>IIV� QEBOB FP > TFAB�AFSBOPFQV LC�ABCFKFQFLKP >KA�CO>JFKD LC PBU BAR@>QFLK��(K�QEB

42� "2$ FP JLPQIV LMMLPBA QL >?PQFKBK@B
LKIV MOLDO>JJBP �*FO?V BQ >I�������� *FO?V�������

!IB>HIV� 'BKKBPPV��� %FPE?BFK� ����	� 3ERP� "2$ FP ABCFKBA�>P l>?PQFKBK@B
MIRPm MOLDO>JJBP

QE>Q MOLJLQB >?PQFKBK@B >P QEB P>CBPQ ?BE>SFLRO ?RQ�>IPL�BJME>PFPB QEB RPB�LC @LKALJP LO

LQEBO C>JFIV�MI>KKFKD�JBQELAP�CLO�QEB�PBUR>IIV�>@QFSB�QBBKP �*FO?V������	� 'LTBSBO� PFK@B QEB

(KQBOK>QFLK>I "LKCBOBK@B�LK /LMRI>QFLK�>KA #BSBILMJBKQ��("/#	 MI>@BA OBMOLAR@QFSB�EB>IQE

>KA DBKABO�BNR>IFQV >P > ERJ>K OFDEQP
?>PBA�CO>JBTLOH FK QEB�">FOL /OLDO>JJB LC  @QFLK

�4-� ����	� QEB OFDEQP
?>PBA�>MMOL>@E�QLT>OAP PBU BAR@>QFLK E>P BJBODBA�>KA E>P >QQO>@QBA
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JLOB FKQBOBPQ FKQBOK>QFLK>IIV�  @@LOAFKD QL 4-$2".������	��"2$ FP JLOB�QE>K >?PQFKBK@B


MIRP��FQ >FJP >Q lMOLSFAFKD @IB>O� TBII�FKCLOJBA��>KA P@FBKQFCF@>IIV
DOLRKABA PBUR>IFQV

BAR@>QFLK ?>PBA�LK QEB�RKFSBOP>I S>IRBP LC�OBPMB@Q >KA ERJ>K OFDEQPm �4-$2".������	��(K

QEFP�@LKQBUQ��QEB KLQFLK QE>Q VLRKD MBLMIB��OBD>OAIBPP�LC�DBKABO��PBUR>I�LOFBKQ>QFLK�

B@LKLJF@ PQ>QRP LO DBLDO>MEF@�IL@>QFLK��E>SB PBUR>I�>KA�OBMOLAR@QFSB�OFDEQP FP HBV�

3EBOBCLOB "2$�MI>@BP�BJME>PFP LK ERJ>K OFDEQP FPPRBP >KA�MLTBO AVK>JF@P TFQEFK PBUR>I

OBI>QFLKPEFMP >KA�CL@RPBP�LK BJMLTBOFKD >ALIBP@BKQP� FJMOLSFKD MBOPLK>I�>DBK@V�>KA PBIC


OBPMB@Q� >KA FK@OB>PFKD P>QFPC>@QFLK� @LJJRKF@>QFLK� P>CBQV >KA�EB>IQE �!O>BHBK � ">OAFK>I�

����� 4-%/ ������	�

4KQFI�������PBUR>I�>KA�OBMOLAR@QFSB�EB>IQE�T>P�M>OQ�LC�QEB�PL@F>I�PQRAFBP�@ROOF@RIRJ

>P�C>JFIV�IFCB�BAR@>QFLK�>Q�QEB�GRKFLO�>KA�PBKFLO�EFDE�P@ELLI IBSBIP FK�&E>K>��(K�������&E>K>

BPQ>?IFPEBA�QEB�2@ELLI�'B>IQE�$AR@>QFLK�/OLDO>JJB��2'$/	��.KB�HBV�MOLDO>JJB�>OB>�LC

2'$/�FP�>ALIBP@BKQ�OBMOLAR@QFSB�EB>IQE��TFQEFK�TEF@E�QBBK�MOBDK>K@FBP�>KA�OBI>QBA�QLMF@P�>OB

BUMB@QBA�QL�?B >AAOBPPBA��'LTBSBO��QEB�FJMIBJBKQ>QFLK�LC�QEB�2'$/�MOLDO>JJB�E>P�C>@BA

TFQE�PLJB�@E>IIBKDBP��3EBPB�FK@IRABP�QEB�I>@H�LC�2'$/�MOLDO>JJB�J>QBOF>IP��I>@H�LC�QO>FKBA

QB>@EBOP�LK�2'$/�QLMF@P��>KA�KL�C>@FIFQFBP�CLO�2'$/�>@QFSFQFBP�FK�P@ELLIP�>KA�QB>@EBOPk

RKTFIIFKDKBPP�QL�QB>@E�PBU�BAR@>QFLK � HVB>JMLKD��#G>KDJ>E��.AROL��2BFAR��� 'RKQ�������

 TRP>?L
 P>OB�BQ�>I�������	�  IPL��>P M>OQ LC QEB &E>K> !>PF@�$AR@>QFLK "BOQFCF@>QB

$U>JFK>QFLK��!$"$	��JLO>I >KA�OBIFDFLRP @I>PPBP >AAOBPP OBMOLAR@QFSB EB>IQE >KA C>JFIV�IFCB

FPPRBP� 3EBPB�QLMF@P CL@RP J>FKIV LK MOLJLQFKD ABI>V LC PBUR>I FKQBO@LROPB RKQFI J>OOF>DB

� TRP>?L
 P>OB�BQ�>I�� ����	� 2FJFI>O QOBKAP E>SB�?BBK�OBMLOQBA BIPBTEBOB�FK� COF@> �-GRB�

-WFLH>�  EI?BOD� /BOQBQ� � 5LBQBK� ����	� 3EB OBPFPQ>K@B�>D>FKPQ "2$�QE>Q�FK@IRABP @LKALJ

RPB ABJLKPQO>QFLK FP ?>PBA LK QEB CB>O QE>Q @LKALJ MOLJLQFLK >KA PBU BAR@>QFLK

MOLJLQB PBUR>I�MOLJFP@RFQV� > CB>O QE>Q FP KLQ PRMMLOQBA ?V QEB�>S>FI>?IB BSFABK@B �*FO?V�

����� 8B?L>E��� ,>QF@H>
3VKA>IB������	� 2BUR>IFQV�BAR@>QFLK�QE>Q�MI>@BP�BJME>PFP�LK

>?PQFKBK@B
LKIV JBPP>DBP FP KLQ�OBCIB@QFSB�LC QEB DIL?>I OB@LDKFQFLK QE>Q >ALIBP@BKQP >OB

PBUR>I ?BFKDP TFQE�>�OFDEQ QL�PBIC
ABQBOJFK>QFLK� BAR@>QFLK� FKCLOJ>QFLK��MOLQB@QFLK >KA

M>OQF@FM>QFLK >P AB@I>OBA�>Q QEB�("/#����� /OLDO>JJB LC  @QFLK �4-� ����	� 3EFP /OLDO>JJB

LC  @QFLK FK@IRABA PBSBO>I CLOJRI>QFLKP EFDEIFDEQFKD QEB�OBPMLKPF?FIFQFBP�LC�&LSBOKJBKQP

QLT>OAP�PB@ROFKD�QEB�OFDEQP�LC VLRKD MBLMIB� .KB�PR@E�OBPMLKPF?FIFQV�FP QEB�L?IFD>QFLK LC QEB

PQ>QBP QL MOLJLQB >KA MOLQB@Q�>ALIBP@BKQPk OFDEQ�QL PBU BAR@>QFLK� FKCLOJ>QFLK >KA EB>IQE

PBOSF@BP�  KLQEBO�BU>JMIB FP QEB�OBPMLKPF?FIFQV�LC�QEB�&LSBOKJBKQ QL BPQ>?IFPE� FK

@LII>?LO>QFLK TFQE KLK
DLSBOKJBKQ>I�LOD>KFW>QFLKP �-&.P	 >MMOLMOF>QB FKQBOSBKQFLKP�

FK@IRAFKD QO>FKFKD >KA BJMLTBOJBKQ LC�>ALIBP@BKQP OBD>OAFKD DBKABO BNR>IFQV� SFLIBK@B

>D>FKPQ @EFIAOBK�>KA�TLJBK��OBPMLKPF?IB >KA�P>CBO PBUR>I ?BE>SFLRO >KA�OBMOLAR@QFSB�EB>IQE
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�4-������	�

�221/?5A1:1>> ;2 '/4;;8�.->10 '1C �0@/-?5;:

2BSBO>I OBSFBTP �*FO?V� ����� *FO?V BQ >I�� ����� />RI
$?ELEFJEBK�BQ�>I�������� 1LPP� #F@H���

%BODRPLK������	 E>SB�MLFKQBA�LRQ QE>Q P@ELLI
?>PBA "2$ MOLDO>JJBP @>K ?B�BCCB@QFSB FK

MOLJLQFKD P>CB PBU ?BE>SFLRO >JLKD >ALIBP@BKQ FK ?LQE�ABSBILMBA >KA ABSBILMFKD @LRKQOFBP�

3EBPB�OBSFBTP >IPL PELT QE>Q @LJMOBEBKPFSB @ROOF@RIRJ
?>PBA PBU BAR@>QFLK>I�MOLDO>JP

QE>Q MOLJLQB @LKALJ RPB >JLKD VLRKD MBLMIB�AL KLQ OBPRIQ�FK B>OIV�PBUR>I�AB?RQ LO

FK@OB>PB FK PBUR>I >@QFSFQV��>P CB>OBA�?V @OFQFNRBP LC�"2$� 3L�QEB @LKQO>OV� PBSBO>I PQRAFBP

PELT QE>Q "2$ IB>AP QL�OBPMLKPF?IB P>CBO PBUR>I ?BE>SFLRO�>JLKD VLRKD MBLMIB��*FO?V� �����

����	��>IPL FK 22 PBQQFKDP �%LKKBO�  OJPQOLKD� *BKKBAV� BQ�>I�������� *OFPQFBK��,>QQEBT�

2Q>KIBV BQ�>I�������	�

#FCCBOBKQ�>RQELOP >KA�LOD>KFP>QFLKP � I?>OO>@FK��&FIIBQQB��$>OI��&I>PJ>K��#RO>KQFKF���

'L������� *FO?V� ����� *FO?V������� *FO?V � +>OFP������	 E>SB�PRDDBPQBA @OFQF@>I

@E>O>@QBOFPQF@P LC�BCCB@QFSB �@ROOF@RIRJ
?>PBA	 "2$ >KA QBBK�MOBDK>K@V MOBSBKQFLK

FKQBOSBKQFLKP� 3EBPB CB>QROBP OBI>QB QL�QEB�ABSBILMJBKQ��QEB�@LKQBKQ� >KA QEB

FJMIBJBKQ>QFLK� $CCB@QFSB FKQBOSBKQFLKP >OB ?>PBA�LK >�ILDF@ JLABI�>MMOL>@E >KA FKSLISFKD

JBJ?BOP LC QEB Q>ODBQ�@LJJRKFQV� BPMB@F>IIV�>ALIBP@BKQP��>KA FKSLISFKD MBLMIB�TFQE AFCCBOBKQ

QB@EKF@>I�BUMBOQFPB� FK QEBLOV��OBPB>O@E��>KA EB>IQE�MOLJLQFLK� "OFQF@>I >Q QEB ABPFDK PQ>DB FP

QE>Q QEB�MI>K�LC >@QFSFQFBP FK@LOMLO>QBP�>KV�BUFPQFKD @LJJRKFQV ?BIFBCP >KA�>S>FI>?IB ILDFPQF@P

�B�D�� PQ>CC PHFIIP� PQ>CC�QFJB� C>@FIFQV PM>@B� PRMMIFBP	�

1BD>OAFKD @LKQBKQ� BCCB@QFSB MOLDO>JJBP E>SB @IB>O DL>IP CLO�MOBSBKQFKD QBBK

MOBDK>K@V >KA�LO 23(P >KA @LKSBV @IB>O JBPP>DBP >?LRQ PMB@FCF@ @E>KDB�L?GB@QFSBP

OBI>QBA QL�QEBPB >FJP �*FO?V � +>OFP������� "E>KAO>
,LRIF�BQ�>I�������	�  @QFSFQFBP >KA

QB>@EFKD JBQELALILDFBP PELRIA ?B FJMIBJBKQBA�FK�>�T>V QE>Q�@OB>QBP > P>CB PL@F>I

BKSFOLKJBKQ CLO >ALIBP@BKQP QL M>OQF@FM>QB� QE>Q�>OB >MMOLMOF>QB QL QEB VLRKD�MBLMIBk

@RIQROB� ABSBILMJBKQ>I PQ>DB� >KA PBUR>I�BUMBOFBK@B >KA EBIMP QEBJ QL�MBOPLK>IFWB QEB

FKCLOJ>QFLK �*FO?V������� 1FGPAFGH�BQ >I������	��$CCB@QFSB PBU
BAR@>QFLK�MOLDO>JJBP

@LSBO QLMF@P FK > ILDF@>I PBNRBK@B��>AAOBPPFKD PL@F>I
@LDKFQFSB OFPH >KA MOLQB@QFSB�C>@QLOP

TFQE BSFABK@B
?>PBA�@E>KDB JBQELAP�>KA�MO>@QF@>I�>MMIF@>QFLKP �'>OOFPLK� -BTBII� (JOFB�

� 'LAAFKLQQ������	�  M>OQ COLJ MOLSFAFKD >@@RO>QB JBPP>DBP >?LRQ ?LQE >?PQFKBK@B�>KA

C>JFIV�MI>KKFKD JBQELAP� FK@IRAFKD @LKALJP� BCCB@QFSB FKQBOSBKQFLKP PRMMLOQ VLRKD

MBLMIB FK @I>OFCVFKD QEBFO FKAFSFAR>I��C>JFIV��>KA PL@FBQ>I S>IRBP >P TBII�>P FK ABSBILMFKD

@LJJRKF@>QFLK� KBDLQF>QFLK�>KA OBCRP>I PHFIIP � I?>OO>@FK BQ�>I��������� I?>OO>@FK�

#RO>KQFKF��� $>OI������� *FO?V� ����	�� IPL��BCCB@QFSB�FJMIBJBKQ>QFLK�OBNRFOBP�QEB
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PRMMLOQ�LC�>MMOLMOF>QB�PQ>HBELIABOP PR@E >P QEB EB>IQE�>KA BAR@>QFLK PBOSF@BP� P@ELLI

>RQELOFQFBP >KA�BUFPQFKD @LJJRKFQV
?>PBA LOD>KFW>QFLKP >P�TBII�>P�MORABKQ�PBIB@QFLK�>KA

QO>FKFKD�LC QB>@EBOP��CLIILTBA�?V @LKQFKRLRP JLKFQLOFKD >KA PRMMLOQ��&>II>KQ���

,>QV@H>
3VKA>IB� ����� />RI
$?ELEFJEBK BQ >I�������	� %FK>IIV��BCCB@QFSB MOLDO>JJBP

FJMIBJBKQ >II�IBPPLKP TFQE�OB>PLK>?IB�CFABIFQV��ALP>DB��>KA�OB>@E �!>OQELILJBT

$IAOBADB�BQ�>I�������	�

1BSFBT PQRAFBP CL@RPFKD PMB@FCF@>IIV LK QEB�BCCB@QFSBKBPP LC P@ELLI
?>PBA "2$

MOLDO>JJBP FK > 2R?
2>E>O>K  COF@>K @LKQBUQ �&>II>KQ��� ,>QV@H>
3VKA>IB� ����� />RI


$?ELEFJEBK BQ >I�������	� PELTP JLOB MLPFQFSB�@E>KDBP�FK HKLTIBADB�>KA�>QQFQRABP QE>K LK

OBMLOQBA P>CBO PBUR>I ?BE>SFLROP��(K >KLQEBO�OBSFBT� '>OOFPLK BQ�>I� �����	 PRDDBPQBA QL

@LKPFABO�QEB CLIILTFKD C>@QLOP QL BKE>K@B�FKQBOSBKQFLK BCCB@QFSBKBPP� ��	 FABKQFCVFKD�QEB

PL@F>I LO�PQOR@QRO>I�OFPH C>@QLOP �B�D�� MLSBOQV LO >I@LELI�>?RPB	 >Q�QEB�KBBAP�>PPBPPJBKQ

PQ>DB� ��	 RPFKD DOLRM
?>PBA�ABIFSBOV QL @E>KDB PL@F>I KLOJP� ��	 OBIFBSFKD QEB ?ROABK LK

QB>@EBOP ?V RPFKD >AAFQFLK>I MBOPLKKBI� >KA ��	 CL@RPFKD FKQBOSBKQFLK >@QFSFQFBP >Q QEB P@ELLI

>P TBII >P FKAFSFAR>I�IBSBI�  JLKD�QEB CFSB P@ELLI
?>PBA MOLDO>JJBP�QE>Q�TBOB OBSFBTBA�

CLRO BK@LRKQBOBA PBOFLRP FJMIBJBKQ>QFLK @E>IIBKDBP�>KA�NRBPQFLK>?IB CFABIFQV�LC

FJMIBJBKQ>QFLK��TEF@E IB>A�QL >�PQOLKD OB@LJJBKA>QFLK QL M>V >QQBKQFLK�QL�QEB

FJMIBJBKQ>QFLK MOL@BPP QL�BKPROB�QE>Q P@ELLI
?>PBA�FKQBOSBKQFLK JLABIP >OB�BCCB@QFSB�FK 2R?


2>E>O>K @LKQBUQ��'>OOFPLK BQ�>I�� ����	�

(41 '$����$=;3=-9

3EB�8LRQE�2RMMLOQFKD�/BBOP�>KA�$K@LRO>DFKD�$JMLTBOJBKQ�QEOLRDE�*KLTIBADB �2/$$*	

T>P�>K�FKFQF>QFSB�LC�QEB�8LRQE�'>OSBPQ�%LRKA>QFLK�&E>K>��8'%&	� 3EB�EB>IQE�DL>I�LC�QEB

MOLDO>J T>P QL�OBAR@B�QEB�O>QB�LC�RKT>KQBA�MOBDK>K@FBP�>KA 23(P >JLKD�VLRKD�MBLMIB

>DBA��� h �� FK �� @LJJRKFQFBP�FK QEB�!LID>Q>KD>�,RKF@FM>IFQV�LC QEB�4MMBO�$>PQ�OBDFLK�LC

&E>K>��4KQFI�QEB�FKFQF>QFLK�LC�QEB�2/$$*�MOLDO>J��QEB�PBUR>I EB>IQE�BAR@>QFLK�MOLDO>J�LC�QEB

8'%&�E>A�?BBK TFABIV CL@RPFKD LK�MOLSFAFKD�C>@QR>I�FKCLOJ>QFLK�QL�VLRKD�MBLMIB�TFQE�QEB

FKQBKQFLK�QE>Q�QEBV�TFII�RPB�QEB�HKLTIBADB�QL�>ALMQ�?BE>SFLROP�QE>Q�OBAR@B QEB OFPH LC 23(P

FKCB@QFLKP�>KA�RKFKQBKABA�MOBDK>K@FBP� 3EB LOFDFK>I 8'%& MOLDO>J�T>P�>A>MQBA FKQL�>�JLOB

QEBLOV�>KA BSFABK@B
?>PBA 2/$$*�MOLDO>J RPFKD QEB�(KQBOSBKQFLK�,>MMFKD��(,	�>MMOL>@E

�!>OQELILJBT $IAOBADB BQ�>I�������	�QL�Q>ODBQ�>ALIBP@BKQP FK�QEB�)RKFLO�'FDE�2@ELLIP�>KA

LQEBO�VLRQE�DOLRMP�FK�QEB�M>OQF@FM>QFKD�@LJJRKFQFBP� 8LRQE�MBBO�BAR@>QLOP�ABIFSBOBA�QEB

2/$$*�MOLDO>J�
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#A1=A51B�;2��!�-<<=;-/4

3EB�(,�>MMOL>@E�FP�> PVPQBJ>QF@ MOL@BPP QL ABSBILM LO�OBSFPB EB>IQE MOLJLQFLK MOLDO>JP

?>PBA LK QEBLOV >KA BJMFOF@>I BSFABK@B��3EB�PFU�PQBMP�LC�(, >OB ABPFDKBA FK�>�T>V�QE>Q J>HBP

B>@E PQBM MOLSFAFKD > CLRKA>QFLK CLO QEB KBUQ� $>@E PQBM�FP�@LJMLPBA�LC�PBSBO>I Q>PHP QE>Q

IB>A�QL > @IB>O�BKA�MOLAR@Q� (, PQFJRI>QBP MOLDO>J MI>KKBOP QL J>HB AB@FPFLKP ?>PBA LK

A>Q> >KA QEBLOV QE>Q E>SB ?BBK PELTK QL ?B JLPQ BCCB@QFSB �!>OQELILJBT $IAOBADB�BQ�>I��

����	�

�! >?1< 
�� ;35/�9;018�;2�?41�<=;.819

(K�PQBM�LKB��QEB�FJMIBJBKQFKD�QB>J� FK�@LKPRIQ>QFLK�TFQE HBV >@QLOP�FK�QEB�EB>IQE�>KA

BAR@>QFLK�PBOSF@BP� FABKQFCFBA QEB�OBIBS>KQ�OFPH C>@QLOP CLO�RKFKQBKABA�QBBK>DB�MOBDK>K@FBP

>KA 23(P�QO>KPJFPPFLK�>JLKD�QEB�VLRQE�FK�QEB�M>OQF@FM>QFKD�@LJJRKFQFBP��3EBPB�TBOB EFDE

RKP>CB PBUR>I�>@QFSFQFBP �J>FKIV�RKMOLQB@QBA�PBU	� I>@H�LC�@LJMOBEBKPFSB�HKLTIBADB�LK

PBUR>IFQV FPPRBP� KBD>QFSB�>QQFQRABP��FKCLOJBA�?V�JVQEP�>KA�PL@FL
@RIQRO>I ?BIFBCP	�QLT>OAP

@LKQO>@BMQFLK� I>@H�LC�PHFIIP�>KA�PBIC
BCCF@>@V�QL�RPB�QEB S>OFLRP�@LKQO>@BMQFLK�JBQELAP� ILT

OFPH�MBO@BMQFLK�TFQE�OBD>OA�QL�QEBFO�PBUR>I�?BE>SFLOP� >KA�>�MBO@BFSBA�KLOJ>QFSB�BKSFOLKJBKQ

QE>Q�AL�KLQ�PRMMLOQ�P>CB�PBUR>I�MO>@QF@BP�

�!�'?1<��� $=;3=-9�;@?/;91>�-:0�;.61/?5A1>

!>PBA�LK�QEB�FKFQF>I�>PPBPPJBKQ��QEB�Q>ODBQ�?BE>SFLO>I�LRQ@LJBP�FK�2/$$*�TBOB�QE>Q�QEB

VLRQE�TFII����	 ABI>V�PBUR>I�FKQBO@LROPB�RKQFI�LKIV�TEBK�QEBV�>OB�OB>AV�CLO�FQ� ��	�QELPB

PBUR>IIV�>@QFSB�TFII @LOOB@QIV�>KA�@LKPFPQBKQIV�RPB�@LKQO>@BMQFSBP��FK@IRAFKD�@LKALJP	�AROFKD

PBUR>I�FKQBO@LROPB� >KA���	 DL�CLO�'(5�23(�QBPQFKD QL�HKLT�QEBFO�PQ>QRP�>KA�Q>HB�>MMOLMOF>QB

JB>PROBP� 3L�J>HB�QEB�?BE>SFLOP�JLOB�PMB@FCF@��TB�FABKQFCFBA�MBOCLOJ>K@B�L?GB@QFSBP��LO

PR?
?BE>SFLOP��5>K�$JMBIBK � *LH������	� 3EB�KBUQ Q>PH�FK�QEB�FKQBOSBKQFLK ABSBILMJBKQ

T>P�QL�PMB@FCV�QEB�ABQBOJFK>KQP�LC�QEB�MBOCLOJ>K@B L?GB@QFSBP��#BQBOJFK>KQP�>OB�C>@QLOP�QE>Q

>OB�>PPL@F>QBA TFQE�QEB CRICFIJBKQ LC�QEB�?BE>SFLOP�>KA�QE>Q�>OB�MOBPRJBA�QL�MOBAF@Q QEB

?BE>SFLO��3EB�PBIB@QFLK�LC�OBIBS>KQ�>KA�@E>KDB>?IB�ABQBOJFK>KQP�LC�QEB�MBOCLOJ>K@B

L?GB@QFSBP�T>P�?>PBA�LK�MOBSFLRP�OBPB>O@E�FK�6BPQ� COF@>K�@LKQBUQ��,BBHBOP � *IBFK�������

&LAFK� 3FKH>� 2LT� ,FK>KF���  I>OV������	�>KA�FK�LQEBO�M>OQP�LC�QEB�TLOIA�� OJFQ>DB��

"LKKBO������	� /BOPLK>I�ABQBOJFK>KQP�>OB�C>@QLOP�TFQEFK�QEB�FKAFSFAR>I��BUQBOK>I

ABQBOJFK>KQP�BUFPQ�FK QEB�BKSFOLKJBKQ��2/$$* T>P�ABPFDKBA QL�Q>ODBQ�LKIV�MBOPLK>I

ABQBOJFK>KQP� >KA�QEB�Q>ODBQ�ABQBOJFK>KQP�TBOB�HKLTIBADB��>QQFQRAB��PBIC
BCCF@>@V�PHFIIP��OFPH

MBO@BMQFLK�>KA�PL@F>I�KLOJP� 3EB�J>QOFU�LC�@E>KDB�L?GB@QFSBP T>P�ABSBILMBA ?V�@OLPPFKD

B>@E�MBOCLOJ>K@B�L?GB@QFSB�TFQE�B>@E�ABQBOJFK>KQ��"E>KDB�L?GB@QFSBP�@LKPFABO�QEB�Q>ODBQ

>ALIBP@BKQ�MLMRI>QFLK��QEB�MBOCLOJ>K@B�L?GB@QFSB��>KA�QEB�ABQBOJFK>KQ�FK�>�JLOB PMB@FCF@
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JB>PRO>?IB�MEO>PB��%LO�BU>JMIB��>ALIBP@BKQP �Q>ODBQ�DOLRM	 BUMOBPP�@LKCFABK@B

�ABQBOJFK>KQ��PBIC
BCCF@>@V	�FK�>IT>VP�E>SFKD�@LKALJP�TFQE�QEBJ�TEBK�QEBV�DL�LRQ

�MBOCLOJ>K@B�L?GB@QFSB	�

�!�'?1<��� $=;3=-9�01>53:

3EB�QEBLOV
 >KA�BSFABK@B
?>PBA�FKQBOSBKQFLK�@LJMLKBKQP�LC�2/$$* TBOB�ABSBILMBA FK�PQBM��

LC�(,�� �QEBLOBQF@>I�JBQELA�FP�>�DBKBO>I�QB@EKFNRB�LO�MOL@BPP�CLO�FKCIRBK@FKD�@E>KDBP�FK�QEB

ABQBOJFK>KQP�LC�?BE>SFLOP� 3EB�>MMIF@>QFLK FP�>�PMB@FCF@�QB@EKFNRB�LC�>MMIVFKD�QEB�QEBLOBQF@>I

JBQELAP FK�T>VP�QE>Q�CFQ�QEB�FKQBOSBKQFLK�MLMRI>QFLK�>KA�QEB�@LKQBUQ�FK�TEF@E�QEB

FKQBOSBKQFLK�TFII�?B�@LKAR@QBA��6B OBIFBA�LK�QEB�PRDDBPQFLKP�LC !>OQELILJBT��/>O@BI��*LH�

&LQQIFB?� >KA�%BOK>KABW������	 CLO�MLPPF?IB�JBQELAP�LC ?BE>SFLO>I�@E>KDB L?GB@QFSBP��%LO

BSBOV�ABQBOJFK>KQ��S>OFLRP�JBQELAP�TBOB�AFP@RPPBA�>KA�CFK>IIV�AB@FABA�?>PBA�LK�QEBFO

@E>KDB>?FIFQV�>KA�>MMIF@>?FIFQV�TFQEFK�QEB�@LKQBUQ�LC�KLOQEBOK�&E>K>��,BQELAP TBOB�ABOFSBA

COLJ�QEBLOFBP >KA BSFABK@B�FK�QEB�IFQBO>QROB�QE>Q�QEBV�JFDEQ�E>SB�QEB�ABPFOBA�BCCB@Q�

'LTBSBO��CLO�B>@E�JBQELA��TB�E>A�QL�AFP@RPP�QEB�M>O>JBQBOP�LO�@LKAFQFLKP�RKABO�TEF@E�QEB

JBQELA�E>A�?BBK�PELTK�QL�?B BCCB@QFSB >KA�TEBQEBO�QELPB�@LKAFQFLKP�@LRIA ?B�DR>O>KQBBA

FK 2/$$*�FJMIBJBKQ>QFLK� 3EB�KBUQ�Q>PH�FK�PQBM���T>P�QL�QO>KPI>QB�QEB�QEBLOBQF@>I�JBQELAP

FKQL�MO>@QF@>I�>MMIF@>QFLKP��Q>HFKD�FKQL�@LKPFABO>QFLK�QEB�Q>ODBQ�MLMRI>QFLK��QEB�@LKQBUQ�LC

KLOQEBOK�&E>K>�>KA�QEB�MBBO�BAR@>QLOP�TEL�ABIFSBOBA�QEB�2/$$*�MOLDO>J��6B�MRQ�QEB

ABCFKBA�@E>KDBA�L?GB@QFSBP�TFQEFK�QEBPB�>MMIF@>QFLKP�>KA�IFKHBA�>II�PQO>QBDFBP�QL�LKB�LO�JLOB

QEBLOBQF@>I�JBQELAP�

�!�'?1<�
� $=;3=-9�<=;0@/?5;:

 Q�2QBM����QEB�MBBO�BAR@>QLOP�TEL�TBOB�QL�FJMIBJBKQ�QEB�MOLDO>J�E>A�?BBK�OB@ORFQBA�>KA

QO>FKBA�QL�GLFK�QEB�MOLGB@Q�QB>J� 3EB�MOLDO>J�P@LMB��PBNRBK@B�>KA�QEB KBBABA�OBPLRO@BP

TBOB�AFP@RPPBA��3EB�>MMIF@>QFLKP�TBOB�>IPL�@>OBCRIIV�ABSBILMBA�FK�IFKB�TFQE�QEB QEBLOBQF@>I

@LKAFQFLKP�LC�QEB�RKABOIVFKD�JBQELAP�FK�2QBM����,LPQ�LC�QEB�>@QFSFQFBP TBOB�Q>FILOBA QL

@E>O>@QBOFPQF@P�LC�QEB�>ALIBP@BKQ�MLMRI>QFLK�FK�QEB�!LID>Q>KD>�,RKF@FM>IFQV�� II�>MMIF@>QFLKP

>KA�J>QBOF>IP�TBOB�MFILQ
QBPQBA�>KA�?>PBA�LK�QEB�BKPRFKD AFP@RPPFLKP� QEB >@QFSFQFBP TBOB

>A>MQBA >@@LOAFKDIV� 3EB BKA�MOLAR@Q�LC�(,�PQBM���T>P�QEB�2/$$*�MOLDO>J�J>KR>I��J>AB

RM�LC����IBPPLKP�  1>>;:�
� &BQ�QL�HKLT�B>@E LQEBO��� QEB�J>IB�>KA�CBJ>IB�PBUR>I�?LAV�

 1>>;:��� ,BKPQOR>QFLK��� 6BQ�#OB>JP�  1>>;:��� 1BI>QFLKPEFM��� 2BU� +BPPLK���

4KABOPQ>KAFKD�MOBDK>K@V��� >?LOQFLK�  1>>;:��� 4KABOPQ>KAFKD�'(5��� 23(P�  1>>;:���

'FDE�OFPH�PFQR>QFLKP�QE>Q�@>K�OBPRIQ�FK�RKFKQBKABA >KA�RKMOLQB@QBA�PBU�  1>>;:���

/BOPLK>IFWFKD�1FPH�CLO�/OBDK>K@V��'(5��� 23(P��� JBQELAP�LC�MOLQB@QFLK�  1>>;:��� 4PFKD

MOLQB@QFLK�M>OQ���@LKALJP	�  1>>;:��� 4PFKD�MOLQB@QFLK h M>OQ����@LKALJP	�  1>>;:�
	�
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4PFKD�MOLQB@QFLK h M>OQ����.QEBO�@LKQO>@BMQFSBP	�  1>>;:�

� 2BUR>I�OFDEQP��PBQQFKD�MBOPLK>I

IFJFQP�>KA�P>VFKD�lKLm�

�!�'?1<��� $=;3=-9�59<8191:?-?5;:�<8-:

 @@LOAFKD�QL QEB (,�>MMOL>@E��TEBK�>K�FKQBOSBKQFLK�FP ?BFKD�ABSBILMBA��QEB�FJMIBJBKQ>QFLK

E>P�QL�?B�>KQF@FM>QBA�COLJ�QEB�?BDFKKFKD��(K 2/$$*��FJMIBJBKQ>QFLK�E>A�QEOBB�HBV�AB@FPFLK

J>HBOP��QEB�MBBO�BAR@>QLOP�TEL�TBOB�QL�ABIFSBO�QEB�MOLDO>J��QEB�BAR@>QFLK�PBOSF@BP

>RQELOFQFBP >KA QEB P@ELLIP�TEBOB�QEB�MOLDO>J�T>P�QL ?B�ABIFSBOBA� >KA�QEB�EB>IQE�PBOSF@BP

COLJ�TEF@E�OBPLRO@B�MBOPLKP�TBOB QL ?B�AO>TK CLO ?LQE�QO>FKFKD�>KA PMB@FCF@�IBPPLKP��%OLJ

QEB�PQ>OQ�LC�QEB�MOLGB@Q��QEB�MOLGB@Q�QB>J�J>AB�BKD>DBJBKQP TFQE QEB�J>FK >@QLOP��FK@IRAFKD

>II�LC�QEBPB�FKPQFQRQFLKP��3EB�PR@@BPPCRI M>OQF@FM>QFLK LC�QEBPB�LOD>KFW>QFLKP�>KA�QEBFO

FKSLISBJBKQ�FK�QEB�MI>KKFKD�MOL@BPP @OB>QBA�>K�BK>?IFKD�BKSFOLKJBKQ�CLO QEB�FJMIBJBKQ>QFLK

LC�QEB 2/$$*�MOLDO>J�

�!�'?1<�����A-8@-?5;:�$8-:

3EB 2/$$* /OLGB@Q QB>J�FABKQFCFBA�MOBSBKQFLK�LC RKFKQBKABA�QBBK�MOBDK>K@FBP�>KA�'(5�23(P

>P QEB�CFK>I�DL>IP�LC�QEB�MOLGB@Q��'LTBSBO��QEB J>QOF@BP�LC�@E>KDB�L?GB@QFSBP�>KA

MBOCLOJ>K@B Q>ODBQP ?B@>JB�QEB�?>PFP�CLO QEB BCCB@Q�BS>IR>QFLK�LC�QEB�MOLDO>J��>P OBMLOQBA

FK�QEFP�AFPPBOQ>QFLK�

 P�LRQIFKBA�>?LSB��BCCB@QFSB�FKQBOSBKQFLKP�>OB�KLQ�LKIV�QEBLOV�>KA�BSFABK@BA
?>PBA

?RQ�>IPL�ABMBKAP�LK�> @LKQBUQ
PMB@FCF@ KBBAP�>PPBPPJBKQ QE>Q >K>IVPBP�QEB�ABQBOJFK>KQP�LC

FKAFSFAR>I �P>CB	�PBUR>I ?BE>SFLRO�AB@FPFLK
J>HFKD�MOL@BPPBP�>KA PMB@FCF@�PL@FL
@RIQRO>I�

OBIFDFLRP >KA B@LKLJF@ @LKQBUQR>I C>@QLOP�QE>Q�J>V FKCIRBK@B QEBPB AB@FPFLKP��!>OQELILJBT

$IAOBADB BQ >I�������	� 3EB�PQRAFBP�QE>Q�E>SB�?BBK�@LKAR@QBA�FK�QEFP�/E�#� MOLGB@Q�TBOB

>FJBA�>Q�>K>IVWFKD�QEB�FKAFSFAR>I�IBSBI�ABQBOJFK>KQP��HKLTIBADB��>QQFQRABP��MBO@BFSBA

?BE>SFLRO>I�@LKQOLI��KLOJP�>KA�QEBFO�OBI>QBA�?BIFBCP�>KA�MBO@BMQFLKP	�>KA�?BE>SFLROP��PBU

BUMBOFBK@B��PBU�@LJJRKF@>QFLK��@LKALJ�RPB��OBI>QFLKPEFM�BUMBOFBK@BP	�QL�FKCLOJ�BCCB@QFSB

FKQBOSBKQFLK�ABSBILMJBKQ�Q>ODBQFKD�QBBK>DB�MOBDK>K@V�MOBSBKQFLK�FK�&E>K>� 3EFP�KBBA

>PPBPPJBKQ�PQRAFBP�>OB�IFJFQBA�QL�QEB�Q>ODBQ�>ALIBP@BKQ�MLMRI>QFLK��?LVP�>KA�DFOIP	�>KA AL

KLQ�FK@IRAB > ABQ>FIBA >K>IVPFP�LC�QEB�ABQBOJFK>KQP�LC�QEBFO FJMLOQ>KQ OBCBOBKQ�MBOPLKP�PR@E

>P�M>OBKQP��QB>@EBOP�>KA�EB>IQE�TLOHBOP�LO�OBIFDFLRP�IB>ABOP�

#@?85:1 ;2 ?41 ?41>5>

%LO�AFCCBOBKQ�PQRAFBP�QE>Q�E>SB�QEB�@LJ?FKBA L?GB@QFSB�LC�MOLSFAFKD FKMRQ QL FKQBOSBKQFLK

ABSBILMJBKQ� QEB�OB@LJJBKABA�>MMOL>@E�FP�QL�CFOPQ�AL�NR>IFQ>QFSB�PQRAFBP�QL�ABQBOJFKB�QEB

JLPQ�FJMLOQ>KQ�C>@QLOP��CLIILTBA�?V�>�NR>KQFQ>QFSB�PQRAV�QL�@I>OFCV�QEB�JLPQ�PFDKFCF@>KQ�C>@QLOP

QE>Q�>MMIV�QL�QEB�DBKBO>I�MLMRI>QFLK�>KA�QEBK�RPB�QEB�CFKAFKDP�QL�ABSBILM�QEB FKQBOSBKQFLK
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�!>OQELILJBT $IAOBADB BQ >I�������	� 'LTBSBO��QEFP�PBNRBK@B�LC�PQRAFBP�J>V�KLQ�E>MMBK�FK

MO>@QF@B��TEF@E�T>P�QEB�@>PB�FK�QEFP�AFPPBOQ>QFLK�� Q�QEB�?BDFKKFKD�LC�QEB�/E�#��MOLGB@Q��TB

QLLH�>AS>KQ>DB�LC�>�CRKABA�MOLGB@Q�QL�ABSBILM�QEB�2/$$*�FKQBOSBKQFLK�?B@>RPB�QEB�RODBKQ

KBBA�CLO�FKQBOSBKQFLK QL�>AAOBPP�QBBK>DB�MOBDK>K@V�FK�QEB�PQRAV�>OB>�@LRIA�KLQ ?B�ABI>VBA�

3EBOBCLOB��QEB�FKQBOSBKQFLK OBMLOQBA�FK�QEFP�AFPPBOQ>QFLK T>P�ABSBILMBA�?>PBA�LK�>�OBSFBT�LC

QEB�IFQBO>QROB�>KA�MOB@BABA�?LQE�QEB�NR>KQFQ>QFSB PROSBV >KA�QEB�NR>IFQ>QFSB�BUMILO>QLOV

PQRAFBP��'LTBSBO��CLO�MROMLPBP�LC�ILDF@>I�PBNRBK@FKD��QEB�LRQIFKB LC�QEB�AFPPBOQ>QFLK PQ>OQP

TFQE�QEB�NR>KQFQ>QFSB�PQRAFBP��CLIILTBA�?V�QEB NR>IFQ>QFSB PQRAFBP�>KA�@LK@IRABP�TFQE�QEB

BS>IR>QFLK�LC�QEB FKQBOSBKQFLK�

3EB CFOPQ PQRAV���4-<?1= �	�AFP@RPPBP�QEB�PL@FL
@LDKFQFSB�ABQBOJFK>KQP LC P>CB PBU

?BE>SFLRO �F�B� FKQBKQFLK QL RPB @LKALJP	��FK@IRAFKD�QEB�AFCCBOBK@B�?BQTBBK�ILT�>KA�EFDE

FKQBKABOP�>P�@LJM>OBA�TFQE�QELPB�TFQE�JLABO>QB�FKQBKQFLKP�  P@ELLI
?>PBA P>JMIB T>P

AO>TK COLJ �� GRKFLO�EFDE�P@ELLIP�FK�QEB�!LID>Q>KD>�,RKF@FM>IFQV LC�-LOQEBOK &E>K>�

/>OQF@FM>KQP �'������	 @LJMIBQBA�> NRBPQFLKK>FOB JB>PROFKD�HKLTIBADB��>QQFQRABP��MBO@BFSBA

?BE>SFLRO>I�@LKQOLI� PL@F>I KLOJP >KA PBIC
BCCF@>@V ?BIFBCP OBD>OAFKD MOBDK>K@V��23(P >KA '(5

>KA FKQBKQFLKP QL�RPB�@LKALJP�  IPL� M>OQF@FM>KQP TFQE�>KA�TFQELRQ�MOBSFLRP PBUR>I

BUMBOFBK@B TBOB @LJM>OBA�

3EB PB@LKA PQRAV ��4-<?1= �	 BUMILOBA�QEB�C>@QLOP�>PPL@F>QBA�TFQE�QBBK>DB

MOBDK>K@V�>JLKD�DFOIP�TFQE�MOBDK>K@V�BUMBOFBK@B�FK�!LID>Q>KD>� &E>K>��&RFABA�?V

QEBJBP��OBI>QFLKPEFMP��PBU��MOBDK>K@V��C>JFIV�MI>KKFKD	�>KA�ABQBOJFK>KQP��HKLTIBADB�

>QQFQRABP��PBIC
BCCF@>@V��KLOJP��OFPH�MBO@BMQFLKP	�ABOFSBA�COLJ�BJMFOF@>I�PQRAFBP�>KA

QEBLOFBP�OBI>QBA�QL�PBUR>IFQV�?BE>SFLRO��TB�@LKAR@QBA�PBJF
PQOR@QROBA�FK
ABMQE�FKQBOSFBTP

TFQE����MOBDK>K@V�BUMBOFBK@BA�QBBK>DB�DFOIP��3EB PQRAV AFP@RPPBP�QEB�KBBA�CLO�LMBK�PBU

@LJJRKF@>QFLK�>Q�ELJB�>KA�QEB�MOLSFPFLK�LC�"2$�FK�P@ELLI�QL�>AAOBPP�QBBK>DB

MOBDK>K@FBP�FK�&E>K>�

3EB QEFOA PQRAV ��4-<?1= 
	 >IPL�BUMILOBA QEB�MPV@ELPL@F>I�>KA�BKSFOLKJBKQ>I

C>@QLOP�FKCIRBK@FKD�QEB�PBUR>I�AB@FPFLK�J>HFKD�LC DFOIP�TFQELRQ�MOBDK>K@V�BUMBOFBK@B �-��

��	 FK�!LID>Q>KD>��&E>K>��3EB�>FJ�T>P�QL CFKA�LRQ�ELT�QEBFO�@LKQO>@BMQFSB�AB@FPFLK
J>HFKD

MOL@BPPBP�>KA�?BIFBCP�AFCCBO�COLJ�QELPB TFQE�MOBDK>K@V�BUMBOFBK@B�PQRAFBA�FK�"E>MQBO���

2BJF
PQOR@QROBA�FK
ABMQE�FKQBOSFBTP TBOB DRFABA ?V�QEBJBP�PR@E�>P�OBI>QFLKPEFMP��PBU�

MOBDK>K@V��C>JFIV�MI>KKFKD�>KA�MPV@ELPL@F>I�ABQBOJFK>KQP��HKLTIBADB��>QQFQRABP��PBIC


BCCF@>@V��KLOJP��OFPH�MBO@BMQFLKP	�ABOFSBA�COLJ�BJMFOF@>I�PQRAFBP�>KA�QEBLOFBP�OBI>QBA�QL

PBUR>IFQV�?BE>SFLO� 3EB�PQRAV�AFP@RPPBP�MOLQB@QFSB�C>@QLOP�>Q�QEB�FKAFSFAR>I��FKQBOMBOPLK>I�

P@ELLI�>KA�@LJJRKFQV�IBSBIP�QE>Q�PELRIA ?B�Q>ODBQBA CLO CRQROB�FKQBOSBKQFLK�ABSBILMJBKQ�
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3EB�CLROQE�PQRAV�OBMLOQBA�FK �4-<?1=�� ILLHBA�>Q�QEB�M>OQF@RI>O�CLOJP�LC�PBUR>I

?BE>SFLROP�>JLKD�?LVP��-�����	�IFSFKD�FK�!LID>Q>KD>��&E>K>��3EB�>FJ T>P�QL�BUMILOB�?LVPk

MBO@BMQFLKP�>KA�?BIFBCP�QLT>OAP�PBUR>I�OBI>QFLKPEFMP�>KA�ELT�QEBFO�MBO@BMQFLKP�FKCIRBK@B

QEBFO�@LKQO>@BMQFSBP�AB@FPFLK�J>HFKD��3EB�PBJF
PQOR@QROBA�FKQBOSFBT�DRFAB FK@LOMLO>QBA

ABQBOJFK>KQP OBI>QBA�QL�HKLTIBADB��>QQFQRAB��PBIC
BCCF@>@V��OFPH�MBO@BMQFLK��>KA�PL@F>I�KLOJP

>AAOBPPFKD�QLMF@P�PR@E >P OBI>QFLKPEFMP��PBU�BUMBOFBK@B��MOBDK>K@V��@LKALJ�RPB�

@LKQO>@BMQFLK��>KA�PBU�@LJJRKF@>QFLK��3EB�PQRAV�EFDEIFDEQP�QEB�OLIB�LC�QORPQ��CFABIFQV�>KA

PL@F>I�KLOJP�FK�ELT�?LVP�KBDLQF>QB�@LKALJ�RPB�FK�PBUR>I�OBI>QFLKPEFMP�>KA�MLFKQ�LRQ

>SBKRBP�CLO�CRQROB�OBPB>O@E�

3EB CFCQE PQRAV ��4-<?1= �	� >FJBA QL >PPBPP QEB�BCCB@QP LC�2/$$*�LK�QEB PL@FL


@LDKFQFSB�ABQBOJFK>KQP LC�P>CB PBU ?BE>SFLRO� FK@IRAFKD @LKALJ�RPB�FKQBKQFLKP >JLKD

&E>K>F>K�GRKFLO�EFDE�P@ELLI PQRABKQP� 3EFP PQRAV T>P ?>PBA LK > O>KALJFPBA�@LKQOLIIBA

ABPFDK� FKSLISFKD�M>OQF@FM>KQP�?BILKDFKD�QL FKQBOSBKQFLK�P@ELLIP �'����	 >KA @LJM>OFPLK

P@ELLIP �'� ��	� 3EB�PQRABKQP�@LJMIBQBA�PROSBV�NRBPQFLKK>FOBP�>Q�?>PBIFKB��-�����	��>Q

MLPQ
QBPQ��-�����	��>KA�>Q�PFU�JLKQEP CLIILT
RM �-�����	� 3EB�BCCB@QFSBKBPP�LC�QEB�2/$$*

MOLDO>J�LK�QEB�PL@F>I
@LDKFQFSB�S>OF>?IBP FP AFP@RPPBA�

3EB BJMFOF@>I @E>MQBOP�E>SB ?BBK PR?JFQQBA >P PBM>O>QB�>OQF@IBP QL MBBO
OBSFBTBA

GLROK>IP� 3EB�I>PQ�@E>MQBO���4-<?1=��	�PRJJ>OFWBP QEB JLPQ PFDKFCF@>KQ CFKAFKDP LC�QEB

PQRAFBP OBMLOQBA FK QEFP AFPPBOQ>QFLK�>KA AFP@RPPBP QEBJ FK QEB @LKQBUQ LC QEB IFQBO>QROB�LK

>ALIBP@BKQ 21'1��3EB�@E>MQBO�FK@IRABP�@LJJBKQP�LK�QEB JBQELALILDF@>I�IFJFQ>QFLKP LC

QEB PQRAFBP >KA�EFDEIFDEQP FJMIF@>QFLKP�LC QEB�PQRAV�OBPRIQP CLO QEB ABSBILMJBKQ LC

@LJMOBEBKPFSB PBU BAR@>QFLK MOLDO>JP� 3EB @E>MQBO�@LK@IRABP TFQE�PLJB

OB@LJJBKA>QFLKP CLO�CRQROB OBPB>O@E LK PBU BAR@>QFLK CLO�>ALIBP@BKQP FK >�22 ORO>I

@LKQBUQ�
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"E>MQBO��

/PV@ELPL@F>I�@LOOBI>QBP�LC�@LKALJ�RPB
FKQBKQFLKP�>JLKD�)RKFLO�'FDE�2@ELLI
PQRABKQP�FK�QEB�!LID>Q>KD>
,RKF@FM>IFQV�LC�&E>K>

/R?IFPEBA�>P�

*ORDR��)�*���,BSFPPBK��%�$�%���#B?MRRO��"���� 1RFQBO��1� �"� �����	� /PV@ELPL@F>I�@LOOBI>QBP

LC�@LKALJ�RPB�FKQBKQFLKP�>JLKD�GRKFLO�EFDE�P@ELLI�PQRABKQP�FK�QEB�!LID>Q>KD>�,RKF@FM>IFQV

LC�&E>K>� "AG8EA4G<BA4? #BHEA4?�B9 ,8KH4? !84?G;����� ��
�����ALF�

������������������������������
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�:?=;0@/?5;:

'(5��ERJ>K�FJJRKLABCF@FBK@V�SFORP	�>KA� (#2��>@NRFOBA�FJJRKB�ABCF@FBK@V�PVKAOLJB	�E>A

OB>@EBA�BMFABJF@�IBSBIP�FK�JLPQ�M>OQP�LC� COF@>�?V�QEB�BKA�LC�QEB�I>PQ�@BKQROV��"ROOBKQ

BPQFJ>QBP�>OB�QE>Q E>IC�LC�>II�FK@FABK@BP�LC�'(5�L@@RO�FK�VLRKD�MBLMIB�?BILT����VB>OP��>KA

����LC� (#2�@>PBP�TLOIATFAB�>CCB@Q�QELPB�>DBA�?BQTBBK����>KA����VB>OP��QEB�J>GLOFQV�LC

TELJ�IFSB�FK�PR?
2>E>O>K� COF@> �4- (#2������	�  JLKD�PR?
2>E>O>K�@LRKQOFBP�FK� COF@>�

&E>K>�FP�LKB�LC�QEB�@LRKQOFBP�@LKCOLKQBA�TFQE�FK@OB>PFKDIV�EFDE�O>QBP�LC�PBUR>IIV�QO>KPJFQQBA

FKCB@QFLKP��23(	�>JLKD�FQP�>ALIBP@BKQ�MLMRI>QFLK�  JLKD�PBUR>IIV�BUMBOFBK@BA�VLRKD�JBK

>KA�TLJBK�>DBA����QL����VB>OP��LKB�LRQ�LC�CLRO�CBJ>IBP�>KA�LKB�LRQ�LC�PBSBK�J>IBP

OBMLOQBA�E>SFKD�BSBO�?BBK�FKCB@QBA�TFQE�>K�23(�LO�E>SFKD�PVJMQLJP�LC�23(P��&E>K>

2Q>QFPQF@>I�2BOSF@B������	��->QFLK>I�'(5�MOBS>IBK@B�FK�&E>K> T>P�BPQFJ>QBA >Q������FK������

TFQE�MOBS>IBK@B�FK�QEB�4MMBO�$>PQ�OBDFLK�OB>@EFKD�������&E>K>� (#2�"LJJFPPFLK��& "	�

����	��,LOBLSBO��TFQE�>K�LSBO>II�'(5�MOBS>IBK@B�>JLKD�PBU�TLOHBOP�BPQFJ>QBA�>Q�������FK

���� �& "������	��QEBOB�FP�>�PFDKFCF@>KQ�OBPBOSLFO�LC�'(5�QE>Q�@>K�B>PFIV�PMOB>A�QL�QEB�DBKBO>I

MLMRI>QFLK�

 KLQEBO�MOL?IBJ�>CCB@QFKD >ALIBP@BKQP�FK�&E>K>�FP�QBBK>DB�MOBDK>K@FBP�� @@LOAFKD�QL

QEB�&E>K>�'B>IQE�2BOSF@B�>KKR>I�OBMLOQ��B>@E�VB>O��>MMOLUFJ>QBIV���������QBBK>DBOP

?BQTBBK�QEB�>DBP���
���VB>OP�DBQ�MOBDK>KQ��(K�QEB�4MMBO�$>PQ�1BDFLK��OB@LOAP�COLJ�QEB

&E>K>�'B>IQE�2BOSF@B�FKAF@>QB�QE>Q�FK�������������LC�DFOIP�E>A�?>?FBP�AROFKD�QEBFO�>ALIBP@BKQ

VB>OP� (Q�E>P ?BBK�>@HKLTIBADBA QE>Q�QBBK>DB�MOBDK>K@V�KLQ�LKIV�FK@OB>PBP�EB>IQE�OFPHP�CLO

QEB�QBBK>DB�JLQEBO�>KA�EBO��RK?LOK	�@EFIA�� TRP>?L
 P>OB�� ?>KB���*RJF
*VBOBJB� ����	

?RQ�>IPL�AFPMOLMLOQFLK>QBIV�AFPORMQP�DFOIPk�BAR@>QFLK�FK�KLOQEBOK�&E>K> �!IRK@E�������

2RQEBOI>KA
 AAV������� 3RTLO���2LPPLR������ 	�

"LOOB@Q�>KA�@LKPFPQBKQ�@LKALJ�RPB��>P�@LJM>OBA�QL�LQEBO�CLOJP�LC�@LKQO>@BMQFLK�

E>P�?BBK�CLRKA�QL�MOBSBKQ�?LQE�23(P�>KA�RKFKQBKABA�MOBDK>K@FBP �"OLP?V� #F"IBJBKQB��

6FKDLLA� ������2QBFKBO���">QBP������	� 'LTBSBO��BSFABK@B�PELTP�QE>Q�@LKALJ�RPB�OBJ>FKP

ILT�FK�&E>K>�� K�>K>IVPFP�LC�A>Q>�COLJ�QEB�&E>K>�#BJLDO>MEF@�>KA�'B>IQE�PROSBV�PELTBA

QE>Q�QEB�MOLMLOQFLK�LC�TLJBK�OBMLOQFKD�@LKALJ�RPB�>Q�I>PQ�PBUR>I�FKQBO@LROPB�T>P�����FK

QEB�RO?>K�>OB>P�>KA���� FK�QEB�ORO>I�>OB>P �!>FABK���1>GRIQLK������	��(K�>KLQEBO�PQRAV

@LKAR@QBA�FK�CLRO� COF@>K�@LRKQOFBP��QEB�MOLMLOQFLK�LC RO?>K�VLRKD JBK�OBMLOQFKD�@LKPFPQBKQ

@LKALJ�RPB�FK�QEB�QEOBB�JLKQEP�MOB@BAFKD�QEB�PROSBV�T>P�����FK�&E>K>��3EB�>RQELOP�LC

QEFP�PQRAV OBMLOQBA QE>Q�>DB��P@ELLI�>QQBKA>K@B� QEB IBSBI LC�PBU�BAR@>QFLK�OB@BFSBA�FK

P@ELLI��>KA�BUMLPROB�QL�O>AFL�TBOB�>II�PFDKFCF@>KQ�MOBAF@QLOP�LC�@LKALJ�RPB��!>KHLIB�

 EJBA��-BBJ>��.RBAO>LDL����*LKV>KF������	�
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(K�LOABO�QL @E>KDB�?BE>SFLOP�>KA�FK@OB>PB�@LKALJ�RPB�>JLKD�>ALIBP@BKQP��QEBOB?V

MOLQB@QFKD�QEBJ�COLJ�23(P�>KA�RKFKQBKABA�MOBDK>K@FBP��FQ�FP�SFQ>I�QL�D>FK�FKPFDEQ�FKQL�QEB

C>@QLOP�QE>Q�FKCIRBK@B�QEB�RPB�LC�@LKALJP��3EB >CLOBJBKQFLKBA PQRAV @>OOFBA�LRQ�?V�!>KHLIB

>KA�@LIIB>DRBP������	�FIIRPQO>QBP�QE>Q�PBU�BAR@>QFLK�ALBP�@LKQOF?RQB�QL�FK@OB>PBA�@LKALJ

RPB��>�CFKAFKD�FK�IFKB�TFQE�LQEBO�MR?IF@>QFLKP��$FPBK?BOD� !BOK>Q��!B>OFKDBO��� 1BPKF@H�������

*FO?V������	��.RO�PQRAV�BUMILOBP�QEB�>KQB@BABKQP�LC�@LKALJ�RPB�>JLKD�>ALIBP@BKQP�FK�QEB

4MMBO�$>PQ�1BDFLK�LC�&E>K> FK�LOABO�QL DRFAB�QEB�CRQROB�ABSBILMJBKQ�LC�QEBLOV
 >KA

BSFABK@B
?>PBA�PBUR>I�OFPH�OBAR@QFLK�FKQBOSBKQFLKP��!>OQELILJBT��/>O@BI��*LH��&LQQIFB?���

%BOK\KABW������	�

 �KRJ?BO�LC�PL@F>I @LDKFQFSB�QEBLOFBP�E>SB�?BBK�RPBA�QL�BUMI>FK�PBUR>I�OFPH�?BE>SFLO�

FK@IRAFKD�TFQEFK�QEB� COF@>K�@LKQBUQ��-VBJ?BWF��1RFQBO��S>K�ABK�!LOKB��2FCRKA>��%RK>KF��

1BAAV��������1FGPAFGH��!LP��+FB�1RFQBO��+BBOILLFGBO����*LH��������2@E>>IJ>�� >Od��%IFPEBO�

,>QEBTP� *>>V>��.KV>��1>DK>OPLK���*IBMM��������2F>IR?>KGB��,>PP>O���'>JBO���1RFQBO�

����	� $U>JMIBP�FK@IRAB�QEB 3EBLOV�LC�/I>KKBA�!BE>SFLO��%FPE?BFK��� GWBK������	��2L@F>I

"LDKFQFSB�3EBLOV �!>KARO>�����	��QEB  (#2�1FPH�1BAR@QFLK�,LABI�� 11,� ">Q>KF>��*BDBIBP

��"L>QBP������	��>KA�QEB�'B>IQE�!BIFBCP�,LABI��'!,	��1LPBKPQL@H������	� 3EBPB�QEBLOFBP

DBKBO>IIV�ELIA�QE>Q ?BE>SFLO�FP�MOFJ>OFIV�ABQBOJFKBA�?V�JLQFS>QFLK��FKQBKQFLK	�QL�RKABOQ>HB

QEB�?BE>SFLO��>KA�QE>Q�FKQBKQFLK�FP�FK�QROK�ABQBOJFKBA�?V�>K�FKAFSFAR>IkP�BS>IR>QFLK�LC�QEB

LRQ@LJBP�LC�QEB�?BE>SFLO��>QQFQRAB	��QEB�?BE>SFLO�>KA�LMFKFLKP�LC�FJMLOQ>KQ�LQEBOP

�MBO@BFSBA�KLOJP	��>KA�MBOPLK>I�@LKQOLI�LSBO�MBOCLOJFKD�QEB�?BE>SFLO��MBO@BFSBA�?BE>SFLO>I

@LKQOLI�X/!"Y	� !>KARO>kP�@LKPQOR@Q�LC�PBIC
BCCF@>@V�MI>@BP�BUQO>�BJME>PFP�LK�QEB�BUQBKQ�QL

TEF@E�>�MBOPLK�CBBIP�@LKCFABKQ�QE>Q�EB�LO�PEB�@>K�PR@@BPPCRIIV�MBOCLOJ�QEB�Q>ODBQ�?BE>SFLO�

!LQE�1LPBKPQL@HkP�'!,�>KA ">Q>KF>��*BDBIBP���"L>QBPk� 11,�E>SB�BJME>PFPBA�QEB

MOBAF@QFSB S>IRB�LC MBO@BFSBA�OFPH�>P�>�JLQFS>QFLK�CLO�>@QFLK�OBI>QBA�QL�PBUR>I�?BE>SFLO�

/OBSFLRP�BJMFOF@>I�OBPB>O@E�FK�6BPQ� COF@>�E>P�@LKCFOJBA�QEB�OLIB�LC�QEBPB

ABQBOJFK>KQP�FK�MOBAF@QFKD�@LKALJ�RPB�FK�VLRKD�MBLMIB�� AFE�>KA� IBU>KABO�������

!LPLJMO>������� &FIBP��+FAABII�� !VA>TBII������� ,BBHBOP����*IBFK������	��'LTBSBO��>P�QEB

KRJ?BO�LC�PQRAFBP�FP�IFJFQBA�>KA�LO�A>Q>�>OB�LRQA>QBA��QEBOB�FP�>�KBBA�CLO�JLOB�RM
QL
A>QB

OBPB>O@E�QL�?B�@>OOFBA�LRQ��(JMLOQ>KQIV��PQRAFBP�CL@RPFKD�LK�@LKALJ�RPB�>JLKD�VLRKD

MBLMIB�FK�6BPQBOK� COF@>�QERP�C>O�PBBJ�QL�E>SB�KBDIB@QBA�QEB�MLTBOCRI�OLIB�LC�>CCB@Q�FK

FKCIRBK@FKD�>ALIBP@BKQ�PBUR>I�?BE>SFLO �+>TQLK��"LKKBO����,@$>@E>K������	��2FK@B

AFP@RPPFKD�PBU�>KA�?RVFKD�LO�RPFKD�@LKALJP�@>K�BIF@FQ�PQOLKD�BJLQFLK>I�OBPMLKPBP�COLJ

>ALIBP@BKQP�FK�>�@RIQRO>IIV�FKEF?FQBA�BKSFOLKJBKQ��>CCB@QFSB�?BIFBCP�@LRIA�?B�JLOB�MLQBKQ

MOBAF@QLOP�LC�?LQE�FKQBKQFLKP�>KA�?BE>SFLO�QE>K�@LDKFQFSB�?BIFBCP� (K�QEFP�PQRAV��TB�QERP

AFPQFKDRFPE�?BQTBBK >CCB@QFSB LO�BUMBOFBKQF>I�>QQFQRAB��TEF@E�OBCBOP�QL�>K�FKAFSFAR>IkP
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BJLQFLK>I�OBPMLKPB�QLT>OAP�MBOCLOJFKD�>�?BE>SFLO��>KA�@LDKFQFSB�>QQFQRAB��TEF@E�OBCBOP�QL

?BIFBCP��HKLTIBADB�PQOR@QROBP��MBO@BMQR>I�OBPMLKPBP�>KA�QELRDEQP�>?LRQ�QEB�@LKPBNRBK@BP�LC

MBOCLOJFKD�QEB�?BE>SFLO �%FPE?BFK��� GWBK�������	�

,>KV�PQRAFBP�BUMILOFKD�@LKALJ�RPB�E>SB�ILLHBA�>Q�ABQBOJFK>KQP FK�QBOJP�LC QEBFO

?OL>A�@LK@BMQR>IFP>QFLKP��>QQFQRAB�QLT>OAP�@LKALJ�RPB��PBIC
BCCF@>@V�QLT>OAP�@LKALJ�RPB�

BQ@��3EBPB JLOB�DBKBO>I�MPV@ELPL@F>I�JB>PROBP AL�KLQ�MOLSFAB�BKLRDE�ABQ>FIP�CLO

FKQBOSBKQFLK�ABSBILMJBKQ��3EB�FKCIRBK@B�LC�QEBPB�S>OF>?IBP�LK @LKALJ�RPB�J>V�TBII�ABMBKA

LK�QEB�PMB@FCF@�PR?
?BE>SFLOP�FKSLISBA���PR@E�>P�?RVFKD�@LKALJP��E>SFKD�QEBJ�>S>FI>?IB��>KA

AFP@RPPFKD�@LKALJ�RPB�TFQE�>�PBUR>I�M>OQKBO	��QE>Q�BFQEBO�C>@FIFQ>QBP�LO�FKEF?FQP�QEB�RPB�LC

@LKALJP �!OV>K��%FPEBO����%FPEBO������	� 4KABOPQ>KAFKD�QEB�K>QROB�LC�QEBPB�MOBM>O>QLOV

?BE>SFLOP��>KA�QEB�MO>@QF@>I�L?PQ>@IBP�QE>Q�J>V�MOBSBKQ�QEBJ�?BFKD�@>OOFBA LRQ� @>K�CROQEBO

@LKQOF?RQB�QL�QEB�ABSBILMJBKQ�LC�BJMFOF@>IIV�Q>ODBQBA�FKQBOSBKQFLKP�ABPFDKBA�QL�MOLJLQB
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4KABOPQ>KAFKD MOBAF@QLOP�LC�>ALIBP@BKQPk�@LKALJ�RPB�FKQBKQFLKP�FP�>�@OFQF@>I�PQBM�FK�QEB

ABSBILMJBKQ�LC�FKQBOSBKQFLKP�>FJBA�>Q�OBAR@FKD�23(�QO>KPJFPPFLK�>KA�MOBSBKQFKD�RKFKQBKABA

QBBK�MOBDK>K@FBP� 3EFP�PQRAV�FKSBPQFD>QBA�QEB�>KQB@BABKQP�LC�>ALIBP@BKQPk�FKQBKQFLKP�QL�RPB

@LKALJP FK�QEB�!LID>Q>KD>�,RKF@FM>I�>OB>�LC�&E>K> h >K�>OB>�TEBOB�QEB�I>@H�LC�BJMFOF@>I

A>Q>�LK�@LKALJ�RPB�PQFII�MLPBP�PBOFLRP�@E>IIBKDBP�QL�OBPB>O@EBOP�>KA�MOLDO>JJB�MI>KKBOP

>IFHB��!FS>OF>QB�>K>IVPBP�PELTBA QE>Q�MBO@BFSBA�PRP@BMQF?FIFQV�QLT>OAP�23(P��MBO@BFSBA

?BE>SFLO>I�@LKQOLI�QLT>OAP�@LKALJ�RPB��>KA�QEB�FKGRK@QFSB�KLOJ�QLT>OAP�@LKALJ�RPB�TBOB

QEB�PQOLKDBPQ�@LOOBI>QBP�LC�@LKALJ�RPB�FKQBKQFLKP�>JLKD�&E>K>F>K�>ALIBP@BKQP�

3EB�>AAFQFLK>I�JRIQFS>OF>QB�>K>IVPBP�OBSB>IBA�QE>Q�E>SFKD�KL�PBU�BUMBOFBK@B��E>SFKD

KBD>QFSB�CBBIFKDP�QLT>OAP�@>OOVFKD�@LKALJP��>KA�KLQ�PQOLKDIV�MBO@BFSFKD�QE>Q�MBBOP�?BIFBSB

QE>Q�@LKALJ�RPB�FP�>IT>VP�>�DLLA�FAB>�PMB@FCF@>IIV�MOBAF@QBA�QEB�FKQBKQFLK�QL�KLQ�RPB�>

@LKALJ��(K�>AAFQFLK��EFDEBO�OFPH�MBO@BMQFLKP��MLPFQFSB�>QQFQRABP�QLT>OAP�@LKALJ�>S>FI>?FIFQV�

>KA�EFDEBO�/!"�QLT>OAP�?RVFKD�@LKALJP��>P�TBII�>P�QLT>OAP�@LKALJ�RPB��PMB@FCF@>IIV

MOBAF@QBA�EFDE�FKQBKQFLKP�QL�RPB�>�@LKALJ�� IQLDBQEBO��LRO�OBPRIQP�PELT�QE>Q�FKQBOSBKQFLKP

ABPFDKBA�QL�FK@OB>PB�@LKALJ�RPB�FK�&E>K>�J>V�KLQ�?B�BCCB@QFSB FC�QEBV�C>FI�QL�Q>ODBQ

MBO@BFSBA�PRP@BMQF?FIFQV�QLT>OAP�23(P��FKGRK@QFSB�KLOJP��>QQFQRABP�>KA�CBBIFKDP�QLT>OAP

E>SFKD�@LKALJP�>S>FI>?IB��>KA�MBO@BFSBA�?BE>SFLO>I�@LKQOLI�QLT>OAP�?RVFKD�>KA�RPFKD

@LKALJP�

.RO�CFKAFKDP�>OB�@LKPFPQBKQ�TFQE�QEB�CFKAFKDP�LC�PQRAFBP�QE>Q�E>SB�?BBK�@LKAR@QBA�FK

LQEBO�M>OQP�LC� COF@>�QE>Q�E>SB�PELTK�QE>Q�@LKCFABK@B�>KA�PHFIIP�OBD>OAFKD�@LKALJ�RPB�>OB

>JLKD�QEB�JLPQ�FJMLOQ>KQ�MOBAF@QLOP�LC�QEB�FKQBKQFLK�QL�RPB�@LKALJP �&FIBP�BQ�>I��������

'BKAOFHPBK�  RAOBV��2RKD
)>B���"L>QBP����1BBP������� ,BBHBOP���*IBFK������ 3>CC>��*IBMM�

2RKA?V����!GRKB������	��(K�>�OBSFBT�LC�?BE>SFLO>I�FKQBOSBKQFLKP�ABPFDKBA�QL�OBAR@B�QEB

FK@FABK@B�LC�'(5��23#P��>KA�MOBDK>K@V�>JLKD�>ALIBP@BKQP��1L?FK�>KA�@LIIB>DRBP������	

OBMLOQBA�QE>Q�PHFIIP
?RFIAFKD�>@QFSFQFBP��FK@IRAFKD�KBDLQF>QFLK�PHFIIP��@LJJRKF@>QFLK�PHFIIP�

MOL?IBJ�PLISFKD�PHFIIP�>KA�AB@FPFLK
J>HFKD�PHFIIP�QE>Q�FK@OB>PB�?BE>SFLO>I�@LKQOLI�QLT>OAP

@LKALJ�RPB	�TBOB�>II�@OR@F>I�QL�MOLDO>J�BCCB@QFSBKBPP�>KA�PR@@BPP��.QEBO�JBQELAP�RPBA�QL

FK@OB>PB�PBIC
BCCF@>@V�>KA�?BE>SFLO>I @LKQOLIP 

 PR@E�>P�DRFABA�MO>@QF@B�>KA�BK>@QFSB�J>PQBOV

BUMBOFBK@B 

 E>SB ?BBK�ABSBILMBA��!>OQELILJBT�BQ�>I���������MM�����
���	��$K>@QFSB

J>PQBOV�BUMBOFBK@B�OBCBOP�QL�QEB�PR@@BPPCRI�MBOCLOJ>K@B�LC�QEB�Q>ODBQ�?BE>SFLO��TEF@E

PELRIA�BKE>K@B�MBO@BMQFLK�LC�BCs@>@V��TEFIB�C>FIROB�QL�MBOCLOJ�QEB�?BE>SFLO�PELRIA

RKABOJFKB�FQ��!>KARO>������	�� �OB@BKQ�OBSFBT�LC�QEB�?BPQ�T>V�QL�FK@OB>PB�PBIC
BCCF@>@V�FK

LOABO�QL�MOLJLQB�IFCBPQVIB�>KA�OB@OB>QFLK>I�MEVPF@>I�>@QFSFQFBP�CLRKA�QE>Q�FKQBOSBKQFLKP�QE>Q
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FK@IRABA�BK>@QFSB�J>PQBOV�BUMBOFBK@BP�>P�TBII�>P�CBBA?>@H�LK�M>PQ�LO�LQEBOPk�MBOCLOJ>K@B

MOLAR@BA�QEB�EFDEBPQ�IBSBIP�LC�PBIC
BCs@>@V�� PECLOA��$AJRKAP����%OBK@E������	�

(K�LOABO�CLO�MBLMIB�QL�?B�JLQFS>QBA�QL�@E>KDB�QEBFO�?BE>SFLO��QEBV�JRPQ�CFOPQ

>@HKLTIBADB�QEBFO�LTK�MBOPLK>I�OFPH�FK�QBOJP�LC�QEB�PMB@FCF@�QEOB>Q �%ILVA��/OBKQF@B
#RKK���

1LDBOP� ����	�� IQELRDE�QEBOB�FP�>K�LKDLFKD�AB?>QB�>?LRQ�QEB�FJMLOQ>K@B�LC�OFPH�MBO@BMQFLK

FK�JLQFS>QFKD�P>CB�PBU�MO>@QF@BP��F88 !OBTBO��"E>MJ>K��&F??LKP��&BOO>OA��,@">RI��

6BFKPQBFK������� 2EBBO>K���3>VILO������	��LRO�PQRAV�@IB>OIV�PELTP�QE>Q�MBO@BFSBA�OFPH�FP

PQOLKDIV�OBI>QBA�QL�@LKALJ�RPB�FKQBKQFLKP� 3ELRDE�@>RQFLK�PELRIA�?B�BUBO@FPBA�TEBK�RPFKD

CB>O
OBI>QBA�JBPP>DBP�QL�FKCIRBK@B�OFPH�MBO@BMQFLKP �,BSFPPBK��1RFQBO��,BBOQBKP����2@E>>IJ>�

������/BQBOP��1RFQBO����*LH�������	 S>OFLRP�BCCB@QFSB�QEBLOV
?>PBA�JBQELAP��PR@E�>P�QEB�RPB

LC�MBOPLK>IFWBA�OFPH�FKCLOJ>QFLK�LO�P@BK>OFL
?>PBA�OFPH�FKCLOJ>QFLK�QL�Q>ODBQ�23(
OBI>QBA�OFPH

MBO@BMQFLKP��@>K�?B�CLRKA�FK�QEB�P@FBKQFCF@�IFQBO>QROB �#F"IBJBKQB��"OFQQBKABK��$SB��2>IBP�

6FKDLLA��"OLP?V�BQ�>I���������,BSFPPBK�BQ�>I�������� ,BSFPPBK��,BBOQBKP��1RFQBO��9FJ?FIB���

2@E>>IJ>������	� %LO�>�OBSFBT�LC�>AAFQFLK>I�JBQELAP�>KA�MO>@QF@>I�>MMIF@>QFLKP�QE>Q�@>K�?B

BJMILVBA�QL�FK@OB>PB�/!"�>KA�O>FPB�QEB�>T>OBKBPP�LC�OFPH�QLT>OAP�?BE>SFLO�@E>KDB��PBB

!>OQELILJBT�BQ�>I������� CC
����	�����

3E>Q�@LDKFQFSB�>P�TBII�>P�>CCB@QFSB�>QQFQRAB�QLT>OAP�@LKALJ�>S>FI>?FIFQV�PQOLKDIV

MOBAF@QBA�@LKALJ�RPB�FKQBKQFLKP�FK�LRO�PQRAV�FP�MBOE>MP�KLQ�PROMOFPFKD��FK�IFDEQ�LC�>S>FI>?IB

BSFABK@B�OBD>OAFKD�QEB�FKCIRBK@B�LC�>QQFQRABP�LK�ERJ>K�?BE>SFLO��'LTBSBO��QEB�CFKAFKD�FP

@LKQO>OV�QL�QEB�>ODRJBKQ�QE>Q�@LDKFQFSB�>QQFQRABP��>P�>�PR?GB@Q�LC�S>IRB�@I>OFCF@>QFLKP��>OB�IBPP

ABSBILMBA�FK�>ALIBP@BK@B�>KA��TLRIA�QEBOBCLOB�E>SB�>�IFJFQBA�OLIB�FK�BUMI>FKFKD�VLRKD

MBLMIBkP��PBUR>I	�?BE>SFLO � GWBK������	��3EB�PQOLKDBO�MOBAF@QFSB�OLIB�LC�@LDKFQFSB�>QQFQRAB�>P

@LJM>OBA�TFQE�>CCB@QFSB�>QQFQRAB�QLT>OAP�@LKALJ�>S>FI>?FIFQV�FP�FK�@LKQO>PQ�QL�LRO

BUMB@Q>QFLK��PFK@B AFP@RPPFKD�PBU�FK�>�@RIQRO>IIV�FKEF?FQBA�BKSFOLKJBKQ�PR@E�>P�-LOQEBOK

&E>K>�@>K�BIF@FQ�PQOLKD�BJLQFLK>I�OBPMLKPBP�COLJ�>ALIBP@BKQP��TB�BUMB@QBA�>CCB@QFSB�?BIFBCP

QL�JLOB�PQOLKDIV�MOBAF@Q�@LKALJ�RPB�FKQBKQFLKP�QE>K�@LDKFQFSB�?BIFBCP��'LTBSBO��TB�FKQBOMOBQ

QEFP�@LKQO>PQ�TFQE�@>RQFLK�?B@>RPB�QEB�>CCB@QFSB�>QQFQRAB�@LKPQOR@Q�@LKQ>FKBA�LKIV�LKB�FQBJ

P@>IB� %RQROB�OBPB>O@E�PELRIA�BUMILOB�QEB�OLIB�LC�>CCB@QFSB�>QQFQRABP�LK�>ALIBP@BKQPk

FKQBKQFLKP�QLT>OAP�@LKALJ�RPB�FK�&E>K>�

(K�>AAFQFLK��QEBPB�OBPRIQP�PELT�QE>Q�CBBIFKD�@LJCLOQ>?IB�TFQE�@>OOVFKD�@LKALJP��>KA

CFKAFKD�FQ�FJMLOQ>KQ�QL�E>SB�QEBJ�>S>FI>?IB��>OB�FJMLOQ>KQ�MOBOBNRFPFQBP�CLO�@LKALJ�RPB� 3EB

FJMLOQ>K@B�LC�@LKALJ�>S>FI>?FIFQV�J>HBP�FQ�@IB>O�QE>Q�FKFQF>QFSBP�>QQBJMQFKD�QL�FK@OB>PB

@LKALJ�RPB�J>V�E>SB�>�DLLA�@E>K@B�LC�PR@@BPP�FC�QEBV�FK@IRAB�AB>IFKD�TFQE�ELT�QL�L?Q>FK

@LKALJP�COLJ�MR?IF@�PQLOBP��>KA�ELT�QL @>OOV�QEBJ�>OLRKA�TFQELRQ�CBBIFKD�BJ?>OO>PPBA�

$CCLOQP�QL�J>HB�@LKALJ�AFPMI>VP�SFPF?IB�>KA�B>PV�QL�>MMOL>@E�FK�IL@>I�PQLOBP�LO�EB>IQE







C>@FIFQFBP��LO�PRMMIVFKD�COBB�@LKALJP�FK�OBI>QFSBIV�>KLKVJLRP�MI>@BP�PR@E�>P�T>PE�OLLJP J>V

EBIM�QL�LSBO@LJB�PR@E�?>OOFBOP��(KFQF>QFSBP�IFHB�MI>@FKD�COBB�@LKALJP�FK�T>PEOLLJP�E>SB

?BBK�PELTK�QL�FK@OB>PB�QEB�KRJ?BO�LC�@LKALJP�>@NRFOBA��@>OOFBA�>OLRKA�>KA�RPBA�?V

FKAFSFAR>IP�PELTFKD�EFDE
OFPH�PBUR>I�?BE>SFLO �,LLOB��#>EI��&LOK���6BFK?BOD������	�

'LTBSBO��DFSBK�QEB�PQOLKD�OBIFDFLRP�>KA�PL@FL
@RIQRO>I�KBD>QFSB�?BIFBCP�>?LRQ�MOB
J>OFQ>I

PBUR>IFQV�FK�-LOQEBOK�&E>K>��3>HVF������	��CROQEBO�OBPB>O@E�FP�KB@BPP>OV�QL�ABQBOJFKB�QEB

CB>PF?FIFQV�LC�PR@E�FKFQF>QFSBP�

6FQE�OBD>OA�QL�KLOJ>QFSB�FKCIRBK@BP�LK FKQBKQFLK��QEB�OB>PLK�CLO�QEB�OBI>QFSBIV�TB>H

MOBAF@QFSB�S>IRB�LC�ABP@OFMQFSB�KLOJP�>P�@LJM>OBA�QL�FKGRK@QFSB�KLOJP�FP�RK@IB>O��3EB�OBPRIQP

LC�OBPB>O@E�@>OOFBA�LRQ�QERP�C>O�>OB�KLQ�@LKPFPQBKQ��TEFIB�PLJB�PQRAFBP�>OB�OBMLOQFKD�JBAFRJ

QL�PQOLKD�OBI>QFLKPEFMP �1FSFP���2EBBO>K������	��LQEBOP�L?Q>FKBA�PFJFI>OIV�TB>H�>PPL@F>QFLKP

�1FJ>I���1B>I������	��%OLJ�>�QEBLOBQF@>I�MBOPMB@QFSB��TB�BUMB@QBA�ABP@OFMQFSB�KLOJP�QL�JLOB

PQOLKDIV�MOBAF@Q�FKQBKQFLK�?B@>RPB LC�BSFABK@B�PRDDBPQFKD�QE>Q�>ALIBP@BKQP�>OB�JLOB

PRP@BMQF?IB�QL�PL@F>I�FKCIRBK@B�QE>K�>ARIQP �"I>OH���+LE^>@��������2QBFK?BOD���,LK>E>K�

����	�� ALIBP@BKQP�>OB�QEBOBCLOB�M>OQF@RI>OIV�PRP@BMQF?IB�QL�MBBO�MOBPPROB��>KA�JLOB�IFHBIV�QL

@LKCLOJ�QL�MOBPPROBP�OBI>QBA�QL�?LQE�OB>I�>KA�MBO@BFSBA�PL@F>I�KLOJP��>P�QEBV�QBKA�QL�JLABI

MBBO�?BE>SFLOP�FK�LOABO�QL�D>FK�DOLRM�OB@LDKFQFLK �*FBPKBO��">AFKR��/LRIFK����!R@@F�������

+>MFKPHF���1FJ>I��������-BTJ>K���-BTJ>K������� /BAILT���">OBV������	��(K�BPPBK@B�

ABP@OFMQFSB�KLOJP�PELRIA�TB>HIV�@LOOBI>QB�TFQE�FKQBKQFLKP�QL�RPB�@LKALJP�LKIV�FC�QEB�P>JMIB

FP�COLJ�>�MLMRI>QFLK�TEBOB�MBLMIB�AL�KLQ�ABCFKB�QEBJPBISBP�FK�QBOJP�LC�QEB�DOLRM�KLOJ�

'LTBSBO��QEFP�@>KKLQ�?B QEB�@>PB�FK�LRO�P>JMIB h >�MLMRI>QFLK�TEBOB�QEB FKQBOMBOPLK>I

OBI>QFLKPEFMP�>KA�QFBP�>OB�PQOLKDIV�BJ?BAABA�FK�QEB�PL@F>I�PVPQBJ�>KA�ABQBOJFKB�QEB�KLOJ

� @NR>>E������	� %RQROB�OBPB>O@E�PELRIA�QEBOBCLOB�RPB�JLOB�OFDLOLRP�JB>PROBP�LC�PL@F>I

KLOJP�QL�BUMILOB QEB�>PPL@F>QFLKP�?BQTBBK�ABP@OFMQFSB�KLOJP��DOLRM�FABKQFCF@>QFLK��>KA

@LKALJ�RPB�FKQBKQFLKP�FK�LOABO�QL�>OOFSB�>Q�>�JLOB�ABCFKFQB�@LK@IRPFLK��'LTBSBO��COLJ�QEB

JB>K�P@LOBP�LC�QEB�QTL�KLOJ�@LKPQOR@QP��FQ�FP�@IB>O�QE>Q�QEB�PQRABKQP�BUMB@Q�QEBFO�MBBOP�QL�?B

MLPFQFSB�>?LRQ�@LKALJP��FKGRK@QFSB�KLOJ	�?RQ�KLQ�QL�RPB�QEBJ��ABP@OFMQFSB�KLOJ	��3EFP�FP�FK

IFKB�TFQE�TE>Q�FP�BUMB@QBA�COLJ�>ALIBP@BKQP�FK�&E>K> � TRP>?L
 P>OB��!FAAIB@LJ��*RJF


*VBOBJB����/>QQBOPLK������	 >KA�FQ�JFDEQ�BUMI>FK�QEB�ILT�@LOOBI>QFLK�?BQTBBK�QEB QTL

@LKPQOR@QP�LC�MBO@BFSBA�PL@F>I�KLOJP�

(K�IFKB�TFQE�BUFPQFKD�BSFABK@B �!BOQBK���5>K�1LPPBJ������	��?LQE�MBO@BFSBA�>KA

>@QR>I�HKLTIBADB�PR?P@>IBP�@LOOBI>QBA�TB>HIV�TFQE�@LKALJ�RPB�FKQBKQFLKP��>KA�C>FIBA�QL

@LKQOF?RQB�FK�QEB�OBDOBPPFLK�BNR>QFLK��3EFP�FP�LKB�JLOB�CFKAFKD�@LKCFOJFKD�QEB�SFBT�QE>Q

PFJMIV�AFPPBJFK>QFKD�FKCLOJ>QFLK�>?LRQ�'(5�23(P�LO�QBBK>DB�MOBDK>K@FBP��>P�FP�@ROOBKQ
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MO>@QF@B�FK� COF@>��TFII�KLQ�FKAR@B�@LKALJ�RPB�FKQBKQFLKP��(KPQB>A��FKQBOSBKQFLK�MI>KKBOP

PELRIA�CL@RP�LK�S>OF>?IBP�PR@E�>P�/!"��OFPH�MBO@BMQFLK�>KA�>QQFQRAB�

3EB�CFKAFKD�QE>Q�M>OQF@FM>KQP�TFQELRQ�PBU�BUMBOFBK@B�E>SB�KL�FKQBKQFLK�LC�RPFKD

@LKALJP�@LKCFOJP�QEB�CFKAFKDP�LC�MOBSFLRP�PQRAFBP�TEF@E�PELTBA�QE>Q�VLRKD�MBLMIB�TFQE�KL

PBU�BUMBOFBK@B��>KA�QEBOBCLOB�KL�@LKALJ�RPB�BUMBOFBK@B	�FK�QEB�M>PQ >OB�RKIFHBIV�QL�FKQBKA

QL�RPB�@LKALJP�FK�QEB�CRQROB��'BKAOFHPBK�BQ�>I�������� 2EBBO>K���3>VILO������	��3EBPB

CFKAFKDP�@LRIA�?B�LC�FKQBOBPQ�QL�FKQBOSBKQFLK�MI>KKBOP�FKSLISBA�FK�MOLJLQFKD�@LKALJ�RPB�>P

QEBV�PRDDBPQ�QE>Q�VLRKD�MBLMIB�J>V�?B�RPFKD�QEBFO�M>PQ�?BE>SFLO�>P�>�DRFAB�QL�QEBFO�CRQROB

MI>KP�OBD>OAFKD�@LKALJ�RPB��O>QEBO�QE>K�?>PFKD�QEBFO�FKQBKQFLKP�LK�>QQFQRABP�>KA�PR?GB@QFSB

KLOJP�

%OLJ�QEB OBDOBPPFLK�BNR>QFLK� LRO�CFKAFKDP�PELT�QE>Q�@LDKFQFSB�>KA�>CCB@QFSB

MPV@ELPL@F>I�@LKPQOR@QP�@>K��FK�M>OQ��BUMI>FK�QEB�MOBOBNRFPFQBP�CLO�FK@OB>PFKD FKQBKQFLKP�QL RPB

@LKALJP�>JLKD�6BPQ� COF@>K�>ALIBP@BKQP���>�CFKAFKD�TEF@E�FP�FK�IFKB�TFQE�LQEBO�PQRAFBP

@LKAR@QBA�FK� COF@> �&FIBP�BQ�>I�������� 2@E>>IJ> BQ�>I���������2EBBO>K���3>VILO������	�

2@E>>IJ>�>KA�@LIIB>DRBP������	�>IPL�FK@IRABA DBLDO>MEF@��PL@FL
B@LKLJF@�>KA�@LKALJ

>@@BPP�C>@QLOP�>P�MOBAF@QLOP�LC�@LKALJ�RPB�FK�QEBFO�PQRAV�>JLKD�>ALIBP@BKQP�FK�4D>KA>�

TEF@E�OBPRIQBA�FK�> EFDE�IBSBI�LC�BUMI>FKBA�S>OF>K@B� 2R@E�BKSFOLKJBKQ>I�C>@QLOP�>OB
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