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IE8H; <ED:E 8B7D9E O 9ED KD C7H9E D;=HE GK; BERJEB J7C8?SD |; FK;:;D CEIJH7H ;I9H?JEI ;D 8B7D9E
9ED <ED:E 7PKB E HE@E 1? I; :;I;7 :;13797H :?9>E :7JE E 97CFE

LNJEI :; IEB?9?JK: I?HL;D F7H7 GK; ;B KIK7H?E ?DJHE:KP97 BEI :7JEI IEB?9?J7:El ;IJRD ;I9H?JEI ;D HE@
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LNJEI EC8E I?HL;D F7H7 CEIJH7H B7 EF9?VD ;B;=?:7 ;D ;B 97CFE IEB?9?J7:E 9K7D:E |; FKBI7 IE8H; SB
I; ;IFB?;=7 KD7 L;DJ7D7 9ED JE:71 B7| EF9?ED;I| :?IFED?8B;| ;IJRD ;I9H?JEI ;D D;=HE IE8H; <ED:E =H?I1 O
J?:D;D KD <B;9>7 7 :;H;9>7

EJED;l ;; WIGK;:7 I?HL;D F7H7 8KI97H ;B 97CFE GK; ;1JS 7 B7 :;H;9>7 E ?PGK?;H:7 :;B C?ICE 1JJRD
?:;DJ?<?97:El FEH KD ITC8EBE :; ?DJ;HHE=79?KBZ/D:E ;D ;B C?ICE DEI JH7IB7:7 7 B7 L;DJ7D7 \\8
GK;:7

LNJEI :;; .EB?9?JK: :; 97CFEI 7IE9?7:El 7 KD7 871; :; :7JEI ;D ;1JEI 97CFEI [; :;8;HR 9EDI?=D7H
;B 9V:?=E 71?=D7:E ;D B7 871; :; :7JElI 9EHH;IFED:?DJ; 7B 9ED<?HC7HBE 9ED %)/-* |; 9ECFHE87HR IK
:N?1J;D9?7 /?;D; B7 FEI?8?B?:7: :; 8KI97H :; :EI C7D;H7 9ED ;B 8EJVD Z[ 7IE9?7:E E ?DJHE:K9?;D:E ;B
1?=DE Z [ ;D ;B FH?C;H 97H79J;H FKBI7D:E FEIJ;H?EHC;DJ; %)/-*
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97:7 KDE J?;D; 7IE9?7:E KD7 ?C7=;D O |; FK;:;;D ;@;9KJ7H :; :El <EHC7I] FKBI7D:E IE8H; ;BBEI 9ED ;B
H7JVD E 9ED KD7 9EC8?D79?VD :; J;9B71 Z'/[ O I?D IEBJ7HBE B7 ;IF;9T<?97 :;B 8EJVD 1371 B;JH7I L?;D;D ;I
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;B H7JVD E FKBI7D:E B7 9EC8?D79?VD :; B7 J;9B7 /O B7 B;JH7 GK; I; L;7 IKBH7BB7:7 ;D ;B C?ICE .? L;CEI
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IEBJRD:EB7 17D FKBI7H EJH7 J;9B7 ;B FHE=H7C7 FH;I;DJ7 KD DWC;HE 7HH?87 7§ 2%
FH?C;H 8EJVD GK; 971? DE I; L; ;IJE ;| KD7 FHEF7;:; B7 EF;H7J?L7 ;B IE<JM7H; EH?=7
F7H7 >79;H 9ECF7J?8B; ;1J; FHEQ;IE ;D JE:E 2?D:EM#7H7 :;179J?L7HBE 87137 9ED FKBI7H :; DK;LE B7
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KDE :; BEI 8EJED;| B7 9EC8?D7
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9;H7 IEB?9?J7 1? |; <79JKH7 ;D ;B HS=?C;D ;IF;9?<?9E =;D9?7I:; L?7@;l E ?;D;I OI7:El EI1? FEH ;B
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97IEl GK; I; ;1S <79JKH7D:E ;D BEI HS=?C;D;l :; =;D9?71:; 1?7@;l E ?;D;| 0I7:El IEB?9?J7 KD
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C:D;l
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F7H7 ;B 9B?;DJ; E DE ;IJE I?HL; F7H7 GK; B7 ?CFH;I?VD :; B7 <79JKH7 <?D7B 7B 9B?;DJ; GK; ;I :?13?DJ7 :; B
<?197B

(263.@

71 J7TH?<71 |IED BEI :?<;H;DJ;l FH;9?EIl GK; FK;:7 J;D;H KD 9ED9;FJE .K 7FB?979?VD ;| 7TKJECRJ?97 7KDGK;
1?;CFH; I; FE:HR ;B;=?H B7 :;1;7:7 E 97C8?7HB7 C7DK7BC;DJ; B FHE9;IE 7TKJECRJ?9E ;| bFH?C;HE <?@?7 ;E
:7JE GK; >70 ?DJHE:K9?:E ;D B7 <?9>7 :; ED9;FJECE FH;9?7E 8?;D :; L;DJ7 E :; 9ECFH7 [;=KD:E
9ECFHK;87 1? ;B :E9KC;DJE =;D;H7:E J?;D; KD7 J7THEF7HJ?9KB7H O |? ;17 J7TH?<7 J?;D; ?DJHESEI?.E ;B
9;FJE 1? ;1 71T 97C8?7 ;B <?@7:E 7DJ;H?EHC;DIBFEHI7 J7H?<7 O F7H7 J;HC?D7H 9ECFHK;87 GK; ;B
9B7?;DJ; 9ECFH7:EH E FHEL;;:EH J;D=7 KD FH;9?E ;IF;9?7B F7H7 ;1J; 9ED9;FJE 1? ;| 71T BE ?DJHE:K9; +EI
J;H?EHC;DJ; FH;I;DJ7 ;D F7DJ7BB7 ;B WBJ?CE FH;97E ;D9EDJH7:E O 9H;7 KD 8EJVD 7 B7 ?PGK?;H:7 :;B 97
.? FKBI7CEI IE8H; SB DEI CK;IJH7 ;D F7DJ7BB7 JB7IIJ7H?<7I ;D GK; ;IJS ;B 9ED9;FJE [;B;99?ED HDE
97C8?7H;CEIl ;B L7BEH :;B 97CFE /7C87?SD BE FE:;CEl >79;H C7DK7BC;DJ; ?DJHE:K9?;D:E ;B FH;9?E GK;
515 CEl

2@0B2;A<@ ./202?.@

'El ;I9K;DJEI :; 78;9;H71 IED BEI :?<;H;DJ;l :;I19K;DJEI GK; J?;D;D BEI B?;DJ;| ECFH7:EH;l E +HE

L;;:EH;l 7KDGK; J7C8?SD FK;:;D I;H =,D;H7B;I 7 JE:EI IED :;:ElJ?FElI 7KJECRJ?9EI EDE ECECR

N?CE FE:HRD I;H 9K7JHE FEH :E9KC;DJE :;197HJ7D:E ;B H;IJE 'El 7TKJECRJ?9EI |; ?DJHE:K9;D 9K7D:E I;
1;B;99?ED7 KD B?;DJ:
ECFH7:EH E +HEL;;
:EH ;D KD :E9KC;DJE
;B FHES;IE 7TKJECRJ?9E
|1 bFH?C;HE 9ECFHK;87 B7 <?9>7 :; 9B?;DJ; 9ECFH7:EH E FHEL;;:EH O I? J?;D; KD :;19K;DJE BE ?DJHE:K9;
:D ;B FH?C;HE F717D:E FEIJ;H?EHC;DJ; 7 9ECFHE8TH-==
19K;DJEI F7THJ?9KB7H;l ?DJHE:K9?SD:EBEI 9EDI;9f = = |
C;DJ; F7TH7 <?D7B?P7H 9ED BEI =;D;H7B;l 9ECE 3
:?9>E ;D ;B CEC;DJE GK; IKF;H7 BEI 9K7JHE J;HC?D,
FHE9;IE 7TKJECRJ?9E 'El FH;I;DJ7 ;D B7 F7TDJ7BBEF :;H
9KC;DJE J;D?;D:E 7IE9?7:E KD 8EJVD O KD 9V:?=E
FKBI7CEI IE8H; ;B 8EJVD DEI CK;IJH7 ;D F7TDJ7BBEUDH
BEI :;I19K;DJEI FEI?8B;l F;HC?J?;D:E |;B;99?ED7H KI
[7C8?SD BE FE:;CEl >79;H C7DK7BC;DJ; ?DJHE:
9?;D:E ;B :;I9K;DJE GK; :;I;;CEl .? ;B :;I19K;DJE
J?:D; KD 9V:?=E 7IE9?7:E 9K7D:E |; ?CFH?C7 ;B :E9
C;DJE B7 :;I9H?F9?VD :;B 9V:?=E I; FH;I;DJ7HR ;D
'El ;19K;DJEI I; F?:;D ;D JE:EI BEI :E9KC;DJEI :;
?D=H;IE O =71JEI FK:?SD:El; ?CFH?C?H ;D BEI :E9KC v l[%]
JEI B7 :;19H?F9?VD :;B C?ICE O IK ?CFEHJ; JEJ7B

2] | [ e

escvantss [2][— ] o] [2][_] [ o] [s[ ][ om] [z ] [ o]

+R=?D7



"012?D "KD9?ED/C?;DJE

2@0B2:A<@ J;2.@

'El ;I9K;DJEI :; 'TD;71 IED BEI :?<;H;DJ;l ;1
9K;DJEI GK; J?;D;D BEI B?;DJ;l ECFHT7:EH;| H] cedigoDte.  |3/[ | Descuento [ | 0.00 |
+HEL;;:EH;l F7TH7 KD :;J;HC?D7:E 9ED9;FJE 7KDl %Bstencién [ aco'  Qrden [ | Talla [ ]
GK; J7C8?SD FK;:;D I;H =;D;H7B;| 7 JE:EI BEI 9ED9;BEI FK;:;D I;H :; :ElI J?FEI 7TKJECRJ?9EI E DE

ECE CRN?CE FE:HRD I;H JH;! :;197HJ7D:E ;B H;1JE 'El 7TKIECRJ?9EI |; ?DJHE:K9;D 9K7D:E I; I;B;997ED7
KD EDS9;FJE ;D B7 BTD;7 :; KD :E9KC;DJE ;B FHE9TKJECRJ?9E ;| bFH?C;HE 9ECFHK;87 B7 <?9>7 :;B 9ED
9;FJE O 1?7 J?;D; KD :;19K;DJE BE ?DJHE:K9; ;D ;BEHE F717D:E

FEIJ;H?EHC;DJ; 7 9ECFHEB7H BEI ;19K;DJEI F7THIPOKBDIHE K pommerserr 1 -
97SD:EBEI 9EDI:9KJ?L7C;DJ; F7TH7 <?D7B?P7H 9ED BEI =:D:H7l vwasmiotimz 2| | =
>:CEI :?9>E :D ;B CEC;DJE GK; IKF;H7 BEI JH;| J;HC?D7 ;B FHEQ;| ™= = 1] =
7KJECRJ?9E D B7 F7DJ7BB7 FH:I:DJ7 ;B :;I9K;:DJE FH?C;HE J;

7IE9?7:E KD 8EJVD O KD 9V:?=E .? FKBI7CEI| IESHS8EBVD DEI

CK;1IJH7 ;D F7DJ7BB7 BEI JH;l ;;19K;DJEI 9ED IKI 9EHH;IFED:?;DJ;1 97CFEI :; 9V:?=E O KD 8EJVD :ED;;
CK;IJH7 EJH7 L;DJ7D7 9ED JE:EI BEI ;;I19K;DJEI FEI?8B;| F;HC?J?;D:E |;B;99?ED7H KDE /7C8?SD BE FE:;
CEl >79;H C7DK7BC;DJ; ?DIJHE:K9?;D:E ;B :;I9K;DJE GK;;CEl .? ;B :;I19K;DJE J?;D; KD 9V:?=E

9K7D:E I; ?CFH?C7 ;B :E9KC;DJE B7 :;1I9H?F9?VD :;B 9V:?=E |, FH;I;DJ7HR SB 'El ;I9K;DJEI I; F?:;D ;D
JE:EI BEI :E9KC;DJEI :; ?D=H;IE O =71JEI FK:?SD:El; 7?CFH?C?H ;D BEI :EQKC;DJEI ;B :;I19K;DJE C?ICE

O EIK?CFEHJ; JEJ7B

$7<:<06<;2@ F #32?A.@

71 +HECE9?ED;| O *<;HJ71 IED BEI :?<;H;DJ;1 ;;19K;DJEI GK; J?;D;D BEI B?;DJ;| ECFH7:EH;I ;D ;;J;H
C?D7:71<;9>71 |, 7TFB?97D 7B <?D7B :; BEI :E9KEDJ<EHC7 7TKIJECRJ?97 :; B7 1?7=K?;DJ; <EHC7 +HEC;

I; GK?J7D JE:71 B7I FHECE9?ED;| GK; ;N?1J7D O GKD I9H;7:71 ;D BTD;7 I;F7H7:7 .;=KD:E 9>,GK;7

JE:71 B7I BTD;7I :;B :EQ9KC;DJE KD7 7 KD7 9ECFHES87D:E 1? ;N?1J; E DE FHECE9?VD F7H7 ;I; 9ED9;FJE ;D
B7 <;9>7 :;B :E9KC;DJE LH9;HE 1?7 ;N?1J; I; IEB?9?J7 IK ?D9BKI?VD 1? |; EFJE FEH Z+H;=KDJ7H DJ;I[ E I; ?D
9BKO; 7TKIJECRJ?97C;DJ; IJ; FHESIE |; H;F?J; 97:7 L,P GK; J;D=7 KD7 CE:?<?979?VD ;B :E9KC;DJE FEH
BE GK; I1? B7 FHECE9?VD |; ?D9BKO; ;D B7 C?IC7 BTD;7 :;B :E9KC;DJE Z)[b;D )K;L7 'TD;7 :;8; J;D;H ;D
9K;DJ7 +H?C;HE 1? ;B J?FE Z ?IC?DK9?VD :; FH;9?E[ ;B FH;9?E |; ?H7 H;:K9?;D:E J7DJ7I L;9;| 9ECE I; CE
?<?CGK; .;=KD:E?;BJ?FE Z ;I9K;DJE[;1J; I; ?D9BK?HR 1?;CFH; ;D ;B FH?C;HE :; B7 BTD;7 D ;B H;JE ;;
97IElI DE >78HR ?D97?:;D9?7I .; 79EDI,@7 1?;CFH; H;7B?P7H B7I FHECES?ED;! ;D BTD;7I I;F7H7:71 F7TH7 GK;
DE J;D=7D ?D9?:;D9?7I

127:.@ < &<AB?.@

[E:71 B7I BTD;71 :; ?D=H;IEIl J?;D;D KD 97CFE :;DEC?D7:E Z(;HC7 E -EJKHT7[ ;1J; 97CFE :?IC?DKO; B7
97DJ?:7: :;B :E9KC;DJE F;HE DE ?D<BKO; ;D ;B 9EDJHEB :; IJE9A

6@2K< 12 A<@ 12 ./2027?.F 12 J;2.@

Introduzea los Datos Solicitados

[E:71 BEI :E9KC;DJEI ;137D :?L?:?:El ;D :El 7TF7HJ7:El FH?D9?F7B;| GK E S
IED B71 78;9;H71 O B71 'TD;71 'B FHE=H7C7 IEB?9?J7 KD7 =H7D 9*oor—"
;; :7JEI F7H7 I;H BE C71 9ECFB;JE FEI?8B; O 9K8BRHI B7I FEI?8?B?:7:;1 | mmsecsens e wensno

Introduzea una S o una N Segin icitar o NO los Datos de las Lineas Sigui

F;HE DE JE:EI BEI :7JEI GK; IEB?9?J7 |ED D;9;I7H?EI F7TH7 JE:71 B71 o [zetme B Jemeserinen o oreimine |

Cobro 5| Descripcion Generst 5| Notas 5

H797ED;| FEH BE GK; |; ?DOEHFEH7 KD7 OED<?GK FORCDY; I;B;997E | T,  .0.070., °
D7H BEI 97CFEI ;;I;7:El D JE:71 B71 ?DJHE:K99?ED:;; :7JEI :; BEI S e G B ]
:E9KC;DJEI I; ?D9EHFEH7 KD J;H9;H 8EJVD %.!Q* ;D BrHJ; ?D<;H7 v x

@KDJE 9ED BEI;; +/-0O )!'-J7DJE ;D B7 IEB?9?JK: :; 97

8;9;H71 9ECE ;D B7I ;; B7I BTD;7I 0D7 L;P GK; I; 799;:; 7 B7 9ED< [t

=KH79?VD IK <KD9?ED7C?;DJE ;| I;D9?BBE 87137 9ED ?DJHE:KY Lo ey sameromon oo e
E KD7 Z)[b;D ;B 7F7HI7:E OEHH;IFED:?/DJ; F7TH7 GK; BE IEB292] o - mermswsnis +  tomes
'El :7JEI DE IEB?9?J7:El 7F7H;9;HRD 9ECE 1? |; JHZD :; KD O7CFE| mewe ¢ smene & 1o
7 CEIJH7H O J7C8?SD ;N?1J; B7 FEI?8?B2:7: :; DBELIP 1D . BWBJI?{ s e © e —
97CFE Z1;H BEI :7JEI K; )*bl; IEB?9?J7D[ ?DJHE:K9KD7 Z)[ ;D e

11J; 97IE DE I; L;HR D7:7 ;D B7 F7DJ7BB7

+R=?D7



"012?D "KD9?ED/C?;DJE

2@0?76=06L,; 2;27.9

0D7 :; BEI :7JEI :; B71 978;9;H7I :; JE:EI BEI :E9KC;DJEI :; ?D=H;IEI ;I Z ;I9H?F9?VD #;D;H7B[ ;1J;

7JE ;IR :?L?:?:E ;D :EI 97CFEI F7H7 IK ?DJHE:K99?VD ;D BEI :E9KC;DJEI 7F7H;9; ;D B71 :El FH?C;H7I
BTD;71:; :;J7BB; :; B7 FH?C;H7 FR=7?D7 ;D B7 9EBKCD?7 :; B7 :;;I9H?F9?VD !l KD 97CFE :; B?8H; ?DJHE:K99?VD
F7H7 ?DO9EHFEH7H BEI :7JEI GK; BEI 9B?;DJ;| GKZIIEKO7D ;D B7l <79JKH7I GK; I; B;l H;C?J7Dr 7:

97CFE J?;D; KD 8EJVD :; 70K:7 GK;;IJR 7IE9?7:E 7 B7 871; :; ZLNJEI F7H7 7CFEI B?8H;1 O ;I9H?F9?VD
#,D;H7B[ ;B C;DW :; Z"?9>;HEI[ :ED:; I; FE:HRD J;D;H ?DJHE:K9?:El BEI 9ECKD;| O DE J;D;H GK; H;F;

J?HBEI

L=<@ 6/?72@

IDB71978;9;H71 :; JE:EI BEI :E9KC;DJEI :; ?D=H;IEI ;N?13;D 9K7JHE 97CFEI B?8H;| GK; DE ;|JRD 71E9?7

‘EI 7KD :;J;HC?D7:E :7JE O GK; FE:HRD 7:7FJ7H 7 IKI D;9;1?:7:;l F7TH7 ?D<EHC79?VD GK; I; H;GK?;H7 ;D
IKI :E9KC;DJEI O DE ;13S ;IF;97<?97:7 ;D EJHE 97CFE :; B71 978;9;H7I N1JEI 97CFEI I; FK;:;D FEI?

9?ED7H ;D ;B BK=7H GK; :;;I;;D ;D B7 ?CFH;I?VD :;B :EO9KC;DJE O 9EDIJ7D :; 97H79J;H;| 7B<7DKCSH?9EI
7:7 97CFE J?;D; KD 8EJVD :; 7OK:7 GK; ;IJR 7IE9?7:E 7 B7 871; :; Z//NJEI F7TH7 7CFEI B?8H;1 O ;I
9H?F9?VD #;D;H7BJ[ :;B C;DW :; Z"?9>;HEI[ :ED:; I; FE:HRD J;D;H ?DJHE:K9?:EIl BEI 9ECKD;I O DE J;D;H
GK; H;F;,J?HBEI

UuI eurTy i m 4 ‘ |
Descripcién General | 7 | | ? ‘
Campos Libres 2 ‘ | ? ‘ | 7 | ‘ 7 | Factura
Tarifa 21 Il ] Transporte 2 i

"B:2?7.06<;2@ BA<:HAG0.@

IDB7I EF9?ED;|:; BJ7 :;B7I 71:1 :BC.DW :;"? 9>HEIO :D!DLTEIO L;HT71;D:B:;"79JKH79?\{I?iJ;

KD 7KJEC7J?ICE F7H7 B7 9H;79?VD 9EHH;B7J?L7 :; 9V:?=El

'EI 97CFEI V:?=E J?;D;D :EI BED=?JK:;I O 97H79J;H;l :?1J?DJ71 O FEH ;I; CEJ?LE >70 :El 97CFEI

:D B7871;:; B7 +;HIED7 E 'DJ?:7: F7TH7 FE:;H :;B?C?J7H DWC;HE :; :T=?JEI B7 DKC;H79?VD FEH :;<;9JE I;
9H;7D 9ED ;B CRN?CE F7H7 BEI 9V:?=El :; 87I;1 O F7H7 BEI :;; 9ED9;FJEI ;DLTEI O 7L;H?71 |; FK;:;
?D9BK?H :;B7DJ; :; B7 DKC;H79?VD BEI 97H79J;H;I GK; I; :;I;; O 9H;7H <7C?B?71 :; 9V:?=El

+EH ;@;CFBE ;I;7CEI 9H;7H 9B?;DJ;| 9ED B7 9E:?<?979?VD 9EDJ78B; 9ED KD7 BED=?JK: :; 97H79J;H;l :;
@7D:E ;D 8B7D9E ;B H;1JE :;B 97CFE

'E CRI ?CFEHJ7DJ; ;1 ;;B?C?J7H R
DWC;HE :; :T=?JEI ;D B7 <?9>7 :; H
+HIED7 E 'DJ?:7: 9ECE B7 9E:?<~
979?VD 9EDJ78B; :; BEI9B?;DJ;l ;1 Z [ 7 BEI 97H79J;H;I B; J;D:H;CEI GK; GK?J7H :El F7TH7 GK; JE:EI ;C
F?;9;D FEH Z [ FEH BE GK; ;D ;B 97CFE )KC;H79?\

KJECRJ?97 7I;1 :;8;CEIFED;H Z [ OD7 L;P ?DJHE:K9?:E ;1J; | cedige
:7JE 87137HR 9ED ?DJHE:K9?H 97:7 L;P GK; :;CEI7BJ7 K
9B?;DJ; KD FKDJE :;JHRI :;B FH;<?@E ;B;=?:E ;D ;B 97CFE V:?=E ;D DK;IJHE 97IE lHR Z [

$?7<A2006L; 1<0B:2;:A<@ 2:C6.1<@ =<? $

7'+ ;N?=;;D B7 79JK7B?:7: GK; JE:EI BEI :EOKC;DJEI |; ;DLT;D 9ED KD7 9EDJH7I;U7 :; 799;IE F7H7 IK
FHEJ;99?VD F7H7 IK 7:7FJ79?VD ;N?1J; KD 97CFE ;D B7 871; :; 9B?;DJ;| :;DEC?D7:E Z EDJH7I;U7 + "[b BE
GK; I; ?DIHE:KP97 ;D ;13; 97CFE I;HR B7 9EDJH71;,U7 F7H7 FE:;H L;H BEI :E9KC;DJEI +EH I;=KH?:7: J7C
8?SD I; ?DJHE:K9; EJH7 O ;1 2)%"[ B71 JH;1 B;JH71 ;D C7OKI9KB7I O ;B 97CFE )%"bGK; ;1JS ;D B7 871; :; +;H
IED71 0 'DJ?:7:;1

%B2 @<; <:=?.1<?2@

'El ECFH7:EH;I IED 7GK;BB71 +;HIED7I E IDJ?:7:;1 GK; DEI H;7B?P7D F;:?:El O DEIEJHEI I, BEI JH7DIC?

J?CEI 7 KDE :; DK;IJHEI 9B?;DJ;l F7H7 GK; BEI H;7B?9; O <79JKH; 7B 9ECFH7:EH +EH ;I; I;HL?9?E H;9?78?C
KD7 9EC?1?VD GK; <79JKH7CEI 7 DK;IJHE 9B?;DJ; '7 :?<;H;D9?7 9ED BEI 9B?;DJ;l ;| GK; DEIEJHEI DE B; <7
JKH7CEI :?H;9J7C;DJ;

+R=?D7



"012?D (;DW +H?D9?F7B

12;:M $76,06=.9

"7 FH?C;H7 L;P GK; ;DJH; O 7DJ;l ;; CEIJH7H ;B C;DW FH?D9?F7B ;B FHE=H7Q
‘?HR ;B KIK7H?E :C?D?IJH7:EH IK9B7L; :EIL;9;1 O1? ;1,7 GK; 97:7 L;P GK; I;
;DJIH; 7B FHE=H7C7 F?:7 ;B KIK7TH?E E DE KJECRJ?97C;DJ; =;D;H7 KD H;=?
97:7 ;DIH7:7 O 17B?:7 F7H7 ;D JE:E CEC;DJE I78;H GK?SD >7 ;DIJH7:E O 7
+HIED7 E IDJ?:7: .? DE :;1;7 9EDJHEB7H BEI KIK7H?EI ;D ;B FHE=H7C7 ?DJ}

Z.[ ;D ZOIK7H?E aD?9E O KIJECRJ?9E][

+EIJ;H?EHC;DJ; CK;IJH7 B7 L;DJ7D7 :; 7@KIJ; :; B7 7TFB?979?VD 7 B7 F7DJ7BB7 +H?C;HE IEB?9?J7 ;B <79.
CKBJ?FB?979?VD F7H7 7@KIJ7H 7B CRN?CE ;B J7C7UE :; B7I L;DJ7D7I 9ED ;B J7C7UE :; B7 F7TDJ7BB7 F7H
FHE87H ;IJEB7 L;DJ7D7 GK; CK;lJH7 ;I B7 CRI =H7D=KD:E IEB?9?J7 ;B 7BJE :; B7l 7@7I :; NJEKE;
JEC7HL7BEH;I;DJH; O [H9;HE IEB?9?J7 ;BJ7C7UE :; B7 <K;DJ; :;B FHE=H7C7 K7HJE IEB?9?J71? :;I;7
GK; B7 B;JH7 I;7 ;D D;=H?J7 E DE ,K?DJE |I[ERRQ21=
KD 97CFE GK; I?HL; F7TH7 >79;H CRI 7BJ71 B71 |
J7D71:;:7JElI FEH :;;<;9JE ;| F7H7 H;IEBK9?E
D;l FTDEHRC?971 O F7H7 H;IEBK9?ED;l :;; N
. NJE IEB?9?J37 ;B I7TBJE ;D BTD;71 ;D B7l F7D|
:ED:; I; FK;:7 >79;H [7C8?SD FH;I;DJ7 7THH?87
B JE:E KD7 97@7 9ED KD J;NJE F7H7 GK; F
CEl 9ECFHE87H 9VCE GK;:7D BEI 7@KIJ;| Gr;
>:CElI H;7B?P7:E O 787@E ;B DECS8H; :; B7 <K;DJ; GK; I; KIJ?B?P7 'B FH?C;H 8EJVD ;I ;B :; +/- F7H7
=K7H:7H BEI 97C8?EI O I7B?H ;B I;=KD:E ;B :; ) ! -bl? :;I;7 ;;@7HBE 9ECE 7B FH?D9?F?E ;B J;H9;HE ;B
8EJVD :; "0N/! b:ED:; FH;I;DJ7 KD7 L;DJ7D7 9ED B71 <K;DJ;1 GK; ;IJRD ?DIJ7B7:71 ;D 2?D:EMI O FE:;H
1;B;99?ED7H B7 GK; :;l;; O ;B 9K7HJE ;I ;; -;?D?9?7H GK; H;97B9KB7 JE:E 7 BEI L7BEH;| ?D?9?7B;l

"7 F7DJ7BB7 ?D?9?7B CK;IJH7 BEI 1?=K?;DJ;| 7F7HJ7:EI

IB C;DW FH?D9?F7B :; B7 7TFB?979?VD ;IJR ;D;BRFFAAEH :; B7 F7DJ7BB7 9EDIJ7 :; B71 1?=K?EFBPED;|
0 97:7 KD7 :; ;BB7I ;;ITHHEBB7 B7l F7THJI?9KB7H;| F7H7 97:7 KDE

2:2?2.92@ 6052?2<@ .0AB?.06L;
</?<@ F $.4<@ 6@A.1<@ =?2@6L;
BA<.A6@:<@ )JA6961.12@

+7DJ7BBY7 :; 799;IEl HRF?:El ;IR @KIJE :;;87@E :;B C;DW FH?D9?F7B 9EDIJ7 :; :?;P 799;IEI HRF?:EI 7
EF9?ED;| ;;B FHE=H7C7 97:7 KD7 :; ;1371 799?ED;! ;1JR :?L?:?:71 ;D :El ;D B7 F7HJ; IKF;H?EH ;B 9EC;D

+R=?D7



"012?D (;DW +H?D9?F7B

J7H?E ;NFB?97J?LE :; KIE O ;D B7 F7HJ; ?D<;H?EH ;B 8EJVD :; 799;IE

1B FH?C;H 8EJVD ;I ;B WD?9E GK; DE ;IJR ;D ;B C;DW FH?D9?F7B O I?HL; F7H7 97C8?7H ;B KIK7TH?E (K;IJH7
L;DJ7D7 :ED:; IEB?9?7J7 KD DK;LE KIK7H?E O IK 9B7L; 1? BEI :7JEI ?DJHE:K9?:EIl DE IED 9EHH;9JEI LEBL;HF
IEB?9?J7HBEI O 1? |; FKBI7 ;B 8EJVD :; I[7B?H J;HC?D7HR B7 7FB?979?VD ;IJR :?I;,U7:E 7IT F7H7 1? DEI J3;D
GK; 7KI;DJ7H :;B FK;IJE :; JH787@E O GK;H;CEl ;;@BHHE=H7C7 ;D KD7 EF9?VD :ED:; DE I; FK;:7

EF;H7H 9ED SB B H;IJE :; 8EJED;! ;IJRD ?D9BK?:El ;D ;B C;DW FH?D9?F7B O IK :;I7THHEBBE ;IJR ;NFB?97:E
IK 7F7HJ7:E 9EHH;IFED:?;DJ; ;B C7DK7B

ID B7 F7HJ; 9;DJH7B ;IR B7 L;DJ7D7 GK; CK;IJH7 BEI F7THRC;JHEI :; JH787@E :;B FHE=H7C7 '7 +;HIED7 E
IDJ?:7: 79J7L7 ;B ;@;H9?9?E O B7 <;9>7 :; B?I¥BHI :7JEI ;|JRD ;D ;B |DJEHDE :; H787@E B$?IIJVH?9E
E 1? DE BEI >70 ;B 7:C?D?IJH7:EH E KIK7TH?EGWA=ED:7 1?;1;B 7:C?D?IIJH7:EH ?D9BKO; JECK;IIH7
B71 97371 :ED:; ;13; ?D9BK?:7 B7 <;9>7 :; B?1J7:El ;B FHE=H7C7 9ED H;IF;9JE B7I <;9>71 ?DJHE:K9?:71 ;D
BJ7 1?IK7B?P7H O 7@7 1?IK7B?P7H :; 97:7 9?37 7 B7 ?PGK?;H:7 O B71 DEJ7I :; B7 +;HIED7 E IDJ?:7: 9J?L7
DECS8H; ;B FHE=H7C7 O BEI :7JEI ;;B C?ICE 7 B7 :;H;9>7

D ;137 L;DJ7D7 ;N?1J;D I;?1 8EJED;|

|:| IBFH?C;HE ;IJR 7 B7 :;H;9>7 :;:B DECS8H; :; B7 +JHD7
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JE:7I EKD7 IEB7 I;=WD :;lI;; 0OD7 L;P J;HC?D7:E
;B B?1J7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%-
.? DE IEB?9?JV L?1J7 FH;B?C?D7H ;B B?1J7:E I;HR=
*?H;937C;DJ; 7 B7 ?CFH;IEH7

ID SE@7 IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J *<?99;

ID <?9>HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;,B;99?ED7H ;B DEC8H; :;B <?9>;HE O B7 HKJ7
‘ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7
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.;B;99?ED; ;1J7 EF9?VD F7H7 97C8?7H L
H?EI 97CFEIl :; B7I <?9>7I :; B7 871; :;
:7JElI F7H;9;HR ;D B7 1;DJ7D7 B7 .;B;9
9?VD :;B 7C87E 9ED B7I 1?=K?;DJ;| EF
9?7ED;| BEI <?BJHEI :; 9B?;DJ; E 9ED9;F
GK; :;1;; O ;B J?FE :; 9VCE GK?;H; ?D
9H;C;DJ7H BEI 97CFEI O B7 L7H?79?VD
CSH?97 E :; J;NJE

0D7 L;P ?DJHE:K9?:El JE:EI ;1JEI :7JEI
FKBI; +/- F7H7 9EDJ?DK7H 9ED ;B
97C8?E E )!'- F7H7 LEBL;H 7 B7
#:13?VD :; "79IKH79?VD
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4B;997ED; ;137 EF9?VD O 799;;;HR 7 B7 1?7=K?;DJ; <?9>7 :; B7 871, :; :7JEI
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+R=?D7



"012?7D "?9>;HEI

672006<;2@ (
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GK; 7F7H;9;D ;D B7 =,13?VD :; ?H;99?ED;I IED BEI 1?7=K?;DJ;|

'El 97CFEI GK; 7F7H;9;D |IED BEI [?7=K?;DJ;l

962;A2 7CFE :; 97H79J;H;l 7B<7DKCSH?9EI ?:;DJ?<?97J?LEI :;B 9B?;DJ;
"<:/?2  )EC8H;:;B B?;DJ;

L164< 7CFE 97H79J;H;l 7B<7DKCSH?9EI ?:;:DJ?<?97J?LE :; B7 :?H;99?VD
"<:/?2  )EC8H;:; B7 ?H;9
9?VD

672006L; ?H;99?VD
$</9.06L; +E8B79?VD

$ V:?=E +EIJ7B
$7<C6;06. +HEL?D9?7

<:A.0A< +HIED7 :; 9EDJ79JE
(2923<;< BS<EDE

.E )WC;HE :;;B"7N

1.69  7CFE: 97H79J;H;l
7B<7DKCSH?9E| F7H7 ?D9BK?H ;B! (7?B :;B 9B?;DJ;
$.J@ EDIJ7 :; :EI 97CFEI ;B 9V:?=E :; JH;| B;JH7I ?:;DJ?<?97J?LE O KD 97CFE J;NJK7B :;B +7Tl :;B B?;DJ;

71 EF9?ED;| :?IFED?8B;! ;D B7 =;13?VD IED B71 [?7=K?;DJ;l
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B;997ED; ;137 EF9?VD F7H7 :7H :; 7BJ7 KD7 DK;L7 ?H;99?VD :;B 9B?;DJ; -,BB;D; ;B :7JE 9EHH;IFED
1?2:DJ; 7B 9V:?=E :; B7 DK;L7 :?H;99?VD O 9ED<?HC; ;B 7BJ7 ;D ;B 8EJVD !+/- +KBI7D:E ;D ;B 8EJVD

)!I'-H;=H;I7THR 7B (;DW B 9ED<?HC7H ;B 7BJ7 7F7H;9;HRD KD7 L;DJ7D7 9ED BEI 97CFEI 7 H;BB;D7H
0D7 L;P <?D7B?P7:7 B7 ?DJHE:K99?VD :; :7JEl FKBI; !+/- F7H7 J;HC?D7H B7 ?DJHE:K99?VD :; B7 DK;L7
1?H;99?VD B FHE=H7C7 LEBL;HR 7 F;:?H KD DK;LE 9V:?=E :; :?H;99?VD %D9BKO; ;B KJEC7J?ICE :; )KC;
H79?VD KJECRJ?97
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.,B;99?ED; ;137 EF9?VD F7H7 :7H :; 87@7 B7 <?9>7 :; F7TDJ7BB7 +KBI; ;B 8EJVD !4/- F7H7 9ED<?HC7H B7
87@7 E )!'"-F7H7 DE H;7B?P7H ;B FHES;IE 9EDJ?DK79?VD ;B FHE=H7C7 LEBL;HR 7B (;DW
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.B;997ED; ;137 EF9?VD F7H7 CE:?<?97H BEI :7JE| 9EHH;IFED:?;DJ;1 7 B7 <?9>7 GK; ;1S ;D F7DJ7BB7 'El
97CFEI CE:?<?978B;| 7F7H;9;HRD ;D KD7 L;DJ7D7 F,HC?J?,D:E IK CE:?<?979?VD K7D:E >707 J;HC?D7:E
:;y CE:?<?97H :7JEI FKBI; ;B 8EJVD !+/-F7H7 J;HC?D7H 1EBL;HR 7 B7 F7DJ7BB7 :;B (;DW 1? DE :;I;7

GK; I; H;<B;@;D BEI 97C8?EI FKBI; ;B 8EJVD )!" -
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B;997ED; ;137 EF9?VD F7H7 E8J;D;H BEI B?1J7:EI H;B797
:EI'9ED JE:71 B71 :?H;997ED;| :; B7 871; :; :7JElI F7H,;

9;HR B7 1,DJ7D7 9ED B7 .;B;99?VD :; B?137:E 9ED B7I
1?7=K?;DJ;| EF9?ED;I 1? BE :;1;7 FEH F7DJ7BB7 ?CFH;IEH
$E@7 IN9;B E ;D <?9>;HE + " 1? ;| FEH ?CFH;|IEH7 9ED<?
GK?;H; L?1J7 FH;B?C?D7H E DE O 1? :;I;7 GK; I, ?CFH?C7I]
H7071 F7H7 ?:;DJ?<?97H C;@EH B71 BTD;71 ;B B?IJ7:E /]
FE:HR ?DJHE:K9?H BEI <?BJHEI :; 9B?;DJ; E 9V:?=E GK;
0D7 L;P ?DJHE:K9?:El JE:EI ;1JEI :7JEI FKBI; !+/-

F7H7 9EDJ?DK7H 9ED ;B B?IJ7:E E )! - F7H7 LEBL;H 7B C;DW
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.? BE>7 IEB?9?J7:E FEH F7DJ7BB7 FH;I;DJ7HR KD7 L;DJ7D7 9ED BEI :7JEI GK; 9KCFB7D B7I 9ED:?97ED;|
J;H?EH;l O KD 8EJVD :ED:; KD7 L;P J;HC?D7:7 B7 9EDIKBJ7 FKBI7H F7H7 H;=H;I7H

.?;1 FEH ?CFH;IEH7 O >7 I;B;99?ED7:E L?1J7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HE J;CFE
FH;I;DJ7D:E ;D F7DJ7BB7 JE:7I B71 >E@7I :; B7I GK; :?IFED; ;B B?1J7:E O B7 FEI?8?B?:7: :; B?IJ7H JE:7I E
KD7 IEB7 I;=WD :;l;; KD7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%- .? DE IEB?
9?JV L?137 FH;B?C?D7H ;B B?1J7:E I;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;IEH7

ID SE@7 IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J *<?99;

ID <?9>HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;,B;99?ED7H ;B DEC8H; :;B <?9>;HE O B7 HKJ7
:ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; B; FH;I;DJ7 ;D B7 F7DJ7BB7
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4B;997ED; ;137 EF9?VD O 799;;;HR 7 B7 1?7=K?;DJ; <?9>7 :; B7 871; :; :7JEI

3'1%/1

.:B;997ED; ;137 EF9?VD O 799;;;HR 7 B7 7DJ;H?EH <?9>7 :; B7 871; :; :7JEI
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B;997ED; ;137 EF9?VD F7H7 I7B?H :;B C;DW :; #;13?VD :; "79IKH79?ED;!| :; B?;DJ;l
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.B;997ED; ;137 EF9?VD F7H7 ?DJHE:K9?H BEI FH;97EI :; BEI 9ED9;FIEI F7THJI?9KB7H;! ;B 9B?;DJ; 1;B;997E
D7:E 'ElI 97CFEI GK; 7F7H;9;D ;D B7 J78B7 :; =;13?VD :; [fH?<71 IED

<;02=A< 7CFE :; 97H79J;H;l 7B<7DKCSH?
9EI ?:;DJ?<?97J?LEI ;B 9ED9;FJE

2@076=06L; ;I9H?F9?VD F7HJ?9KB7H GK; I; :;l;;
?DJHE:K9?H 9K7D:E I; ?DO9EHFEH; 7 KD :E9KC;[
:=<?A2 7CFE F7H7 ?DJHE:K9?H ;B FH;97E :;I;
TE

'71 EF9?ED;| :?IFED?8B;I| ;D B7 =;1J?VD IED B7I |7
=K?;:DJ;l

|3

B;997ED; ;137 EF9?VD F7H7 :7H :; 7BJ7 KD7
DK;L7 [TH?<7 -;BB;D; BEI :7JEI IEB?9?J7:El O 9E
<?HC; ;B 7BJ7 ;D ;B 8EJVD !+/- +KBI7D:E ;D ;B
8EJVD )!'-H;=H;I7THR 7B (;DW
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.B;997ED; ;137 EF9?VD F7H7 :7H :; 87@7 B7 BTD;7 I;B;99?ED7:7 +KBI; ;B 8EJVD !+/- F7TH7 9ED<?HC7H B7
87@7 E )!"-F7H7 DE H;7B?P7H ;B FHES;IE
9EDJ?DK79?VD ;B FHE=H7C7 LEBL;HR 7B [
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.B;997ED; ;137 EF9?VD F7H7 CE:?<?97H BEI
:7JEI 9EHH;IFED:?;DJ;1 7 B7 BTD;7 I;B;997E
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K7D:E >707 J;HC?D7:E :; CE:?<?97H :7JEI FKBI; ;B 8EJVD !+/-F7H7 J;HC?D7H 1EBL;HR 7 B7 F7DJ7
BB7 ;B ;DW 1? DE :;I;7 GK; I; H;<B;@;D BEI 97C8?EI FKBI; ;B 8EJVD )!'-
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B;997ED; ;137 EF9?VD F7H7 E8J;D;H BEI B?1J7:EI H;B79?ED7:EI 9ED JE:71 B71 J7H?<71 :; B7 87I; :; :7JEI
F7H;9;HR B7 1,DJ7D7 9ED B7 .;B;99?VD :; B?1J7:E 9ED B71 1?7=K?;DJ;| EF9?ED;| 1? BE :;I;7 FEH ?CFH;IEH7
;DSE@7 IN9;B E ;D <?9>;HE + " 1? ;| FEH ?CFH;IEH7 9ED<?HC; I? GK?;H; L?1J7 FH;B?C?D7H EDE O I? :;I;7
GK; I; ?CFH?C7D B71 H7O71 F7TH7 ?:;DJ?<?97H C;@EH B71 BTD;7I :;B B?1J7:E
0D7 L;P ?DJHE:K9?:El JE:EI ;1JEI :7JEI FKBI; !+/-F7H7 9EDJ?DK7H 9ED ;B B?IJ7:E E )!"-
F7H7 LEBL;H 7B C;DW

.?;1 FEH ?CFH;IEH7 O >7 I;B;99?ED7:E L?1J7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HE J;CFE
FH;I;DJ7D:E ;D F7DJ7BB7 JE:7I B71 >E@7I :; B7I GK; :?IFED; ;B B?1J7:E O B7 FEI?8?B?:7: :; B?IJ7H JE:7I E
KD7 IEB7 I;=WD :;l;; KD7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%- .? DE IEB?
9?3V L?1J7 FH;B?C?D7H ;B B?1J7:E I;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;|IEH7

ID SE@7 IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J *<?99;

ID <?9>HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;,B;,99?ED7H ;B DEC8H; :;B <?9>;HE O B7 HKJ7
:ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; B; FH;I;DJ7 ;D B7 F7DJ7BB7

#*1

.B;997ED; ;137 EF9?VD F7H7 I7B?H :;B C;DW :; #;13?VD :; [TH?<7I

2@0B2,A<@ (#

.B;997ED; ;137 EF9?VD F7H7 ?DJHE:K9?H BEI :;19K;DJEI ;D BEI :E9KC;DJEI F7THI?9KB7H;l ;B 9B?;DJ; I;B;9
9?ED7:E 'EI 97CFEI GK; 7F7H;9;D ;D B7 J78B7 :; =;13?VD :; ;I19K;DJEI IED

L164< 7CFE :; 97H79J;H;l 7B<7DK
CSH?9EI ?:;DJ?<?97J?LEI ;B ;I9K;DJE
BA<:HA60< 7CFE ?:;DJ?<?97J?LE F7H
?DJHE:K97?H ;B :;19K;DJE 7TKJECRJ?97
C;DJ; 9K7D:E I; I;B;99?ED7 ;B FHEL;;

‘EH
(6=< ;I9K;DJE:; 78;9;H7 O ;I
9K;DJE :; 'TD;7

<;02=A< 7CFE :; 97H79J;H;l 7B<7
DKCSH?9EI ?::DJ?<?97J?LEIl :;:B 9ED9;H
97IE :; I;H :;19K;DJE :; BTD;71
2@0?6=06L; ;1I9H?F9?VD F7HJ?9KB7H ¢
I; :;1;; ?DIJHE:K9?H 9K7D:E |; ?D9EHFEH,;
7 KD :E9KC;DJE

2@0B2;A< 7CFE :?L?:E ;D :EI F7TH7
?:;DJ?<?97H ;D 97IE :; ;;I19K;DJE :; BTD;7
1? ;1 Z'[?D;7B E Z+[EH9;DJK7B O ;B ;I
9K;DJE ;D IT

71 EF9?ED;| :?IFED?8B;! ;D B7 =;13?VD IED
B711?7=K?;DJ;l
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B;997ED; ;137 EF9?VD F7H7 :7H :; 7BJ7 KD
DK;L7 ;;19K;DJE -;BB;D; BEI :7JEI IEB?9?7J7
:EI O 9ED<?HC; ;B 7BJ7 ;D ;B 8EJVD !+/-
+KBI7D:E ;D ;B 8EJVD ) ! - H;=H;I7THR
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.B;997ED; ;137 EF9?VD F7H7 :7H :; 87@7 B7 BTD;7 I;B;99?ED7:7 +KBI; ;B 8EJVD !+/- F7TH7 9ED<?HC7H B7
87@7 E )!'"-F7H7 DE H;7B?P7H ;B FHES;IE 9EDJ?DK79?VD ;B FHE=H7C7 LEBL;HR 7B (;DW

1&*(*Y%o#%*6.

.B;997ED; ;137 EF9?VD F7H7 CE:?<?97H BEI :7JEI 9EHH;IFED:?;DJ;1 7 B7 BTD;7 I;B;99?ED7:7 'ElI 97CFEI

CE:?<?978B;l 7F7H;9;HRD ;D KD7 L;DJ7D7 F;HC?J?;D:E IK CE:?<?979?VD K7D:E >707 J;HC?D7:E :; CE

1?<?97H :7JEI FKBI; ;B 8EJVD 4/-F7H7 J;HC?D7H 1EBL;HR 7 B7 F7DJ7BB7 ;;B (;DW 1? DE :;I;7 GK; I,
H;<B;@;D BEI 97C8?EI FKBI; ;B 8EJVD )!" -

*23#&/1

B;997ED; ;137 EF9?VD F7H7 E8J;D;H BEI B?1J7:EI H;B79?ED7:EI 9ED JE:71 B71 J7H?<71 :; B7 87I; :; :7JEI
F7H;9;HR B7 1,DJ7D7 9ED B7 .;B;99?VD :; B?1J7:E 9ED B71 1?7=K?;DJ;| EF9?ED;| 1? BE :;I;7 FEH ?CFH;IEH7
;DSE@7 IN9;B E ;D <?9>;HE + " 1? ;| FEH ?CFH;IEH7 9ED<?HC; I? GK?;H; L?1J7 FH;B?C?D7H EDE O I? :;I;7
GK; I; ?CFH?C7D B71 H7O71 F7TH7 ?:;DJ?<?97H C;@EH B71 BTD;7I :;B B?1J7:E
0D7 L;P ?DJHE:K9?:El JE:EI ;1JEI :7JEI FKBI; !+/-F7H7 9EDJ?DK7H 9ED ;B B?IJ7:E E )!"-
F7H7 LEBL;H 7B C;DW

.?;1 FEH ?CFH;IEH7 O >7 I;B;99?ED7:E L?1J7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HE J;CFEI
FH;I;DJ7D:E ;D F7DJ7BB7 JE:7I B71 >E@7I :; B7I GK; :?IFED; ;B B?1J7:E O B7 FEI?8?B?:7: :; B?IJ7H JE:7I E
KD7 IEB7 I;=WD :;l;; KD7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%- .? DE IEB?
9?3V L?1J7 FH;B?C?D7H ;B B?1J7:E I;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;IEH7

ID SE@7 IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J *<?99;

ID <?9>HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;,B;99?ED7H ;B DEC8H; :;B <?9>;HE O B7 HKJ7
:ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; B; FH;I;DJ7 ;D B7 F7DJ7BB7
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J@60. < B?J160./?FE :; 'DJ?:7:
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B;997ED; ;137 EF9?VD F7H7 E8J;D;H BEI B?1J7:EI H;B79?ED7:EI 9ED JE:71 B71 J7H?<71 :; B7 87I; :; :7JEI
F7H;9;HR B7 1,DJ7D7 9ED B7 .;B;99?VD :; B?1J7:E 9ED B71 1?7=K?;DJ;| EF9?ED;| 1? BE :;I;7 FEH ?CFH;IEH7
;DSE@7 IN9;B E ;D <?9>;HE + " 1? ;| FEH ?CFH;IEH7 9ED<?HC; I? GK?;H; L?1J7 FH;B?C?D7H EDE O I? :;I;7
GK; I; ?CFH?C7D B71 H7O71 F7TH7 ?:;DJ?<?97H C;@EH B71 BTD;7I :;B B?1J7:E
0D7 L;P ?DJHE:K9?:El JE:EI ;1JEI :7JEI FKBI; !+/-F7H7 9EDJ?DK7H 9ED ;B B?IJ7:E E ) ! -
F7H7 LEBL;H 7B C;DW

.?;1 FEH ?CFH;IEH7 O >7 I;B;99?ED7:E L?1J7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HE J;CFE
FH;I;DJ7D:E ;D F7DJ7BB7 JE:7I B71 >E@7I :; B7I GK; :?IFED; ;B B?1J7:E O B7 FEI?8?B?:7: :; B?IJ7H JE:7I E

+R=?D7



"012?7D "?9>;HEI

KD7 IEB7 I;=WD :;l;; KD7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%- .? DE IEB?
9?3V L?1J7 FH;B?C?D7H ;B B?1J7:E I;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;IEH7

ID SE@7 IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J *<?99;

ID <?9>HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;,B;99?ED7H ;B DEC8H; :;B <?9>;HE O B7 HKJ7
ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; B; FH;I;DJ7 ;D B7 F7DJ7BB7

#*1

.B;997ED; ;137 EF9?VD F7H7 I7B?H :;B C;DW :; #;13?VD :; [TH?<7I

2@0B2,A<@ (#

.B;997ED; ;137 EF9?VD F7H7 ?DJHE:K9?H BEI :;19K;DJEI ;D BEI :E9KC;DJEI F7THJ?9KB7H;| :;B ECFH7:EH
1;B;997ED7:E 'ElI 97CFEI GK; 7F7H;9;D ;D B7 J78B7 :; =;13?VD :; ;I19K;DJEI IED

L164< 7CFE :; 97H79J;H;I 7B
<7DKCSH?9EI ?:;DJ?<?97J?LEI :;B
9K;DJE

BA<:HA60< 7CFE ?:;DJ?<?97J?LE
F7H7 ?DJHE:K9?H ;B :;19K;DJE 7KJE
CRJ?97C;DJ; 9K7D:E I; I;B;99?ED?7 ;H
FHEL;;:EH

(6=< ;I9K;DJE :; 78;9;H7 O
;JI9K;DJE :; 'TD;7

<,02=A< 7CFE :; 97H79J;H;l
7B<7DKCSH?9EI ?:;DJ?<?97J?LEI ;
9ED9;FJE 97IE :; I;H :;19K;DJE :;

BTD;71
2@076=06L; ;I9H?F9?VD F7HJ?9KB
GK; I; :;1l;; ?DIHE:K9?H 9K7D:E I;

?D9EHFEH; 7 KD :E9KC;DJE
2@0B2;A< 7CFE :?L?:E ;D :El
F7H7 ?:;DJ?<?97H ;D 97IE :; ;;19K;DJE :; BTD;7 1? ;1 Z'[?D;7B E Z+[EH9;DJK7B O ;B ;;1I9K;DJE ;D IT
<6@6L; 7CFE F7H7 ?DJHE:K9?H B7 9EC?I?VD FEH :;<;9JE :; B7I BTD;7I

71 EF9?ED;| :?IFED?8B;! ;D B7 =;13?VD IED B71 [?7=K?;DJ;l

|3

B;997ED; ;137 EF9?VD F7H7 :7H :; 7BJ7 KD DK;L7 :;I19K;DJE -;BB;D; BEI :7JEI IEB?9?J7:El O 9ED<?HC,; ;B
7BJ7 ;D ;B 8EJVD !+/- +KBI7D:E ;D ;B 8EJVD )!'-H;=H;I7THR 7B (;DW

#+#

.B;997ED; ;137 EF9?VD F7H7 :7H :; 87@7 B7 BTD;7 I;B;99?ED7:7 +KBI; ;B 8EJVD !+/- F7TH7 9ED<?HC7H B7
87@7 E )!'"-F7H7 DE H;7B?P7H ;B FHES;IE 9EDJ?DK79?VD ;B FHE=H7C7 LEBL;HR 7B (;DW

1&*(*Y%o#%*6.

B;997ED; ;137 EF9?VD F7H7 CE:?<?97H BEI :7JEI 9EHH;IFED:?;DJ;1 7 B7 BTD;7 I;B;99?ED7:7 'ElI 97CFEI
CE:?<?978B;| 7F7H;9;HRD ;D KD7 L;DJ7D7 F;HC?J?;D:E IK CE:?<?979?VD K7D:E >707 J;HC?D7:E :; CE
1?<?97H :7JEl FKBI; ;B 8EJVD !4/- F7H7 J;HC?D7H 1EBL;HR 7 B7 F7DJ7BB7 :;B (;DW 1? DE :;I;7 GK; I,
H;<B;@;D BEI 97C8?EI FKBI; ;B 8EJVD )!'-

*23#&/1

B;997ED; ;137 EF9?VD F7H7 E8J;D;H BEI B?1J7:EI H;B79?ED7:EI 9ED JE:71 B71 J7H?<71 :; B7 87I; :; :7JEI

+R=?D7
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F7H;9;HR B7 1,DJ7D7 9ED B7 .;B;99?VD :; B?1J7:E 9ED B71 1?7=K?;DJ;| EF9?ED;| 1? BE :;I;7 FEH ?CFH;IEH7
;DSE@7 IN9;B E ;D <?9>;HE + " 1? ;| FEH ?CFH;IEH7 9ED<?HC; I? GK?;H; L?1J7 FH;B?C?D7H EDE O I? :;I;7
GK; I; ?CFH?C7D B71 H7O71 F7TH7 ?:;DJ?<?97H C;@EH B71 BTD;7I :;B B?1J7:E
0D7 L;P ?DJHE:K9?:El JE:EI ;1JEI :7JEI FKBI; !+/-F7H7 9EDJ?DK7H 9ED ;B B?IJ7:E E ) ! -
F7H7 LEBL;H 7B C;DW

.?;1 FEH ?CFH;IEH7 O >7 I;B;99?ED7:E L?1J7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HE J;CFEI
FH;I;DJ7D:E ;D F7DJ7BB7 JE:7I B71 >E@7I :; B7I GK; :?IFED; ;B B?1J7:E O B7 FEI?8?B?:7: :; B?IJ7H JE:7| E
KD7 IEB7 I;=WD :;l;; KD7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%- .? DE IEB?
9?3V L?1J7 FH;B?C?D7H ;B B?1J7:E I;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;IEH7

ID SE@7 IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J *<?99;

ID <?9>HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;,B;99?ED7H ;B DEC8H; :;B <?9>;HE O B7 HKJ7
:ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; B; FH;I;DJ7 ;D B7 F7DJ7BB7

#*1

B;997ED; ;137 EF9?VD F7H7 I7B?H :;B C;DW :; #;13?VD :; ;I19K;DJEI

<A@ ("

B;997ED; ;137 EF9?VD F7H7 ?DJHE:K9?H B71 DEJ71 GK; :;l;; IE8H; ;B ECFH7:EH :; +7DJ7BB7 +KBI; !+
/- F7TH7 =H787H BEI 97C8?EI O I7B?H )!'- F7TH7 I7B?H E %(+-1.%") F7H7 ;C?J?H B71 DEJ7| FEH ?CFH;
IEH7

*6@B.96G.? (-

'El 97CFEI GK; 7F7H;9;D |IED BEI [?7=K?;DJ;l

L164< 7CFE 97H79J;H;l 7TB<7DKCSH?9EIl ?:;DJ?<?97J?LE :; ECFH7:EH
V:?=E :; %:;DJ?<?979?VD "?197B :; B7 +;HIED7 E 'DJ?:7: |; 9ECFED,; :; :EI 97CFEI ;B FH?C;HE ;I

B79B7L; Z[ Y% " Z[ +7I7TFEHJ; Z[ b)%! OZ[ %" O ;BIl;=KD:E ;I ;B DWC;HE :; :E9KC;DJE
"<:[?2 )ECS8H,;

<:A.0A< +HIED7 :; 9EDJ79JE
(2923<;< BS<EDE

.E )WC;HE ;;B"7N

6?72006L; ?H;99?VD
$</9.06L; +E8B79?VD

$ V:?=E+EIJ7B
$7<C6;06. +HEL?D9?7

.69 7CFE:; 97H79J;H;l
7B<7DKCSH?9EI F7H7 ?D9BK?H
(7?B ;B ECFH7:EH
$.J@ EDIJ7 :; :ElI 97CFEI ;B 9V
:?=E :; JH;l B;JH7I ?:;DJ?<?97J?L
KDE J;NJK7B F7H7 +7TI
*2;06:62;A< F7HJ7:EGK; I;:?
L?:; ;D JH;l ;B FH?C;H 97CFE ;I ;B
DWC;HE :; L;D9?C?;DJEI O ;B I;
=KD:E BEI :T71 GK; >70 ;DJH; BEI
L;D9?C?;DJEI I?IED 7 I;HT7D L;D9?C?;DJEI97:7 :T71 ;D;BFH?C,H97CFEKD O ;D ;B
I;)=KD:E KD F7H7 GK;:; KD7 <EHC7 7TKJECRJ?97 ;D B7 =;1J?VD :; 1;D9?C?;DJEI :; ECFH7:EH;l
JH7IF7I; BElI F7=EI 7 :?9>7 EF9?VD O ;B J;H9;HE IED JH;l 97CFEI F7TH7 7@KIJ7H BEI :T7I :; 9ESHE

50< <=2.1<? )JECS8H; ;B 87D9E :;B ECFH7:EH :;I:; :ED:; H;7B?P7 IKI EF;H79?ED;|

" V:?=E :; B7 9K;DJ7 87D97H?7 :;B ECFH7:EH ;D <EHC7JE %DJ;HD79?ED7B
(?63. 7CFE F7H7 ?DJHE:K9?H B7 J7H?<7 F7H7 ?D9EHFEH7H FEH :;<;9JE 9K7D:E I; 9H;;D :E9KC;DJEI (K;l
JH7 ;B )EC8H,;

<:6@6L; 7CFE F7H7 ?DJHE:K9?H B7 9EC?I?VD FEH :;<;9JE :; B7I BTD;7I

+R=?D7
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:=92.1< 7CFE F7H7 ?DJHE:K9?H ;B ;CFB;7:E FEH :;<;9JE F7H7 ?D9EHFEH7H FEH :;<;9JE 9K7D:E I;
9H;;D :E9KC;DJEI (K;IJH7 ;B )EC8H,;

2@0?6=06L; 2;2?.9 EI 7CFEI F7H7 ?DJHE:K9?H KD :7JE :; ;I9H?F9?VD #;D;H7B F7H7 ?DO9EHFEH7H FEH
5 <;9JE 9K7D:E I; 9H;;D :E9KC;DJEI

L=<@ 6/?2@ K7JHE 7CFEIF7H7 ?DJHE:K9?H KD :7JE B?8H; F7TH7 ?D9EHFEH7H FEH :;<;9JE 9K7D:E I;
9H;;D :E9KC;DJEI

"<A.@ 7CFE 7B<7DKCSH?9E F7H7 ?DJHE:K9?H JE:EI BEI 9EC;DJ7H?EI IE8H; ;B ECFH7:EH

ID B7 F7HJ; ?D<;H?EH FH;I;DJ7 KDEI 8EJED;| GK; H;7B?P7D B7I 1?=K?;DJ;| 7997ED;|

7@7 :; -=?1JHE +HE9;IE ?:SDJ?9E 7B :;B C;.DW 7/

(E:?<?979?VD :; -,=?1JHE +HEQ9;IE ?:SDJ?9E 7B :;B C;DW " (

DJ;H?EH -,=?1JHE 99;:; O CK;IJH7 ;B 7DJ;H?EH H;=?1JHE :; B7 871; :; :7JEI

.?2=K?;DJ; -;=?IJHE 99;:; O CK;IJH7 ;B I?=K?;DJ; H;=?IJHE :; B7 871; :; :7JEIl 7

.7B?H -=H;I7 7B C;DW [;B;99?ED7D:E ;B H;=?IJHE :; F7DJ7BB7 .

1967 (

B;997ED; ;137 EF9?VD F7H7 I7B?H :;B C;DW :; #13?VD :; ECFH7:EH;I

2. @=<?A6@A.@ ( (&

.B;997ED; ;137 EF9?VD F7H7 =;1I3?ED7H B7 71; :; JEI :; BEI H7DIFEHJ?1J71 :; B7 +;HIED7 E !DJ?:7:
9J?L7 F7H;9;HR B7 L;DJ7D7 :; B7 =;13?VD 9ED ;B C;DW :; EF9?ED;| ;D B7 F7HJ; IKF;H?EH ;D ;B H;IJE KD7

L;DJ7D7 9ED B7 J78B7 :; BEI H;=?1JHEI :; B7 87I; :; :7JEI O ;D9?C7 :; ;137 >70 :El 97CFEI F7H7 H;7B?P7H

B71 8WIGK;:7I ;;DJHE :; B7 871, :; :7JEI |IED ?D:;F;D:?;DJ;1 O 1? ?DIHE:K9?CEI :7JEI ;D KDE ;B EJHE [;

FED; ;D 8B7D9E ;B EH:;D GK; JEC7 B7 871; ;I B7 ;B 97CFE ;D :ED:; I; ;1IIR ?DJHE:K9?;D:E ;B :7JE 97:7

L;P GK; I; ?DIJHE:KP97 KD DWC;HE E B;JH7 DK;LE I; H;7B?P7HR B7 8WIGK;:7 79JK7B?P7D:E B7 J78B7 :;B 9;C

71 EF9?ED;| :?IFED?8B;! ;D B7 =;13?VD IED B71 [?7=K?;DJ;l

+R=?D7
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9A. (

B;997ED; ;137 EF9?VD F7H7 :7H :; 7BJ7 KD DK;LE JH7DIFEHJ?1J7 -;BB;D; ;B :7JE 9EHH;IFED:?;DJ; 7B 9V
:?=E ;;B DK;LE JH7DIFEHJ?1J7 O 9ED<?HC; ;B 7BJ7 ;D ;B 8EJVD !4/- +KBI7D:E ;D ;B8EJVD ) ! -

H;=H;I7HR 7B (;DW :; #;13?VD :; H7DIFEHJ?1J71 B 9ED<?HC7H ;B 7BJ7 7F7H;9;HRD KD7 L;DJ7D7 9ED BEI
97CFEI 7 H;BB;D7H 0D7 L;P <?D7B?P7:7 B7 ?DJHE:K99?VD :; :7JEl FKBI; +/-F7H7 J;HC?D7H B7 ?DJHE
:K99?VD :;B DK;LE JH7DIFEHJ?137 B FHE=H7C7 LEBL;HR 7 F;:?H KD DK;LE 9V:?=E :; JH7DIFEHJ?1J7 %D9B
;B KIEC7J?ICE :; )KC;H79?VD KJIECRJ?97

7. (

.B;997ED; ;137 EF9?VD F7H7 :7H :; 87@7 B7 <?®:99?ED7:7 +KBI; ;B 8EJVD !+/- F7TH7 9ED<?HC7H B
87@7 E )!'-F7H7 DE H;7B?P7H ;B FHES;IE 9ED?DK79?VD ;B FHE=H7C7 LEBL;HR 7B (;DW :; #13?VD :
/H7DIFEHJ?1J371

1<16360.06L; (!

B;997ED; ;137 EF9?VD F7H7 CE:?<?97
BEI :7JEI 9EHH;IFED:?;DJ;1 7 B7 <?9>7
GK; ;1S I;B;99?ED7:7 'EI 97CFEI CE
:?<?978B;1 7TF7H;9;HRD ;D KD7 L;DJ7D7
F;HC?J?;D:E IK CE:?<?979?VD K7D:E
>707 J;HC?D7:E :; CE:?<?97H :7JEI
FKBI; ;B 8EJVD +/- F7H7 J;HC?D7H
1EBL;HR 7 B7 F7DJ7BB7 :;B (;DW :; #;l
J?VD :; [H7DIFEHJ?1J71 1? DE :;I;7 GK;

I; H;<B;@;D BEI 97C8?EI FKBI; ;B8EJVD )!'-

6@A.1< (

.:B;99?ED; :1J7 EF9?VD F7H7 E8J;D;H BEI B?1J7:El H;B79?ED7:EI 9ED JE:7I BEI /H7DIFEHJ?1J7I :; B7 871; :;
:7JEl F7H;9;HR B7 1;DJ7D7 9ED B7 .;B;99?VD :; '?1J7:E 9ED B7! 1?=K?;DJ;| EF9?ED:| 1? :;I;7 ;B B?1J7:E
EH:;D7:E FEH DECS8H; E FEH 9V:?=E |? BE :;I;7 FEH F7DJ7BB7 ?CFH;IEH7 ;D $E@7 IN9;B E ;D <?9>;HE + "
1?7 :1 FEH ?CFH;IEH7 9ED<?HC; I? GK?;H; L?1J7 FH;B?C?D7H E DE O I? :;I;7 GK; |; 2CFH?C7D B7I H7O71 F7H7
?::DJ?<?97H C;@EH B71 BTD;7I :;B B?1J7:E /7C8?SD FE:HR ?DJHE:K9?H BEI <?BJHEI :; 9V:?=E E DEC8H; GK
sk
0D7 L;P ?DJHE:K9?:El JE:EI ;1JEI :7JEl FKBI; !+/-F7H7 9EDJ?DK7H 9ED ;BB?IJ7:E E )!'-
F7H7 LEBL;H 7B C;.DW

.? BE >7 IEB?92J7:E FEH F7DJ7BB7 FH;I;DJ7HR KD7 L;DJ7D7 9ED BEI :7JEI GK; 9KCFB7D B7I 9ED:?9?ED:|
J:H?EH;| O KD 8EJVD :ED:; KD7 L;P J;HC?D7:7 B7 9EDIKBJ7 FKBI7H F7H7 H;=H;I7H

.? ;| FEH ?CFH;IEH7 O >7 |;B;99?ED7:E L?IJ7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HE J;CFE|
FH;1;:DJ7D:E ;D F7DJ7BB7 JE:7I B7I >E@7I :; B7| GK; :?IFED; ;B B?1J7:E O B7 FEI?8?B?:7: :; B?1J7H JE:7| E
KD7 IEB7 I;=WD :;I;; OD7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%- .? DE IEB?
92JV L?1J7 FH;B?C?D7H ;B B?1J7:E |;HR ;:DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;IEH7

ID $SE@7 IN9;B B; FH;I:DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DECS8H; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?:;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;:DJ7 ;:D B7 F7TDJ7BB7 +7H7 FE:;H 9H;7H <?9>:HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J] *<?909;

ID <?9>;HE + " B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I:B;99?ED7H ;B DEC8H; ;B <?9>;:HE O B7 HKJ7
:ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 :D B7 F7DJ7BB7

<A@ ("

.,B;99?ED; ;137 EF9?VD F7H7 ?DJHE:K9?H B7I DEJ7I GK; :;l;; IE8H; ;B /[H7DIFEHJ?1J7 :; +7DJ7BB7 +KBI;
+/- F7TH7 =H787H BEI 97C8?EI O I7B?H ) !'- F7H7 I7B?H E %(+-1.%") F7H7 ;C?J?H B71 DEJ7I FEH
?CFH;IEH7

*6@B.96G.? (-

'El 97CFEI GK; 7F7H;9;D IED BEI 1?=K?;DJ;!

+R=?D7



"012?7D "?9>;HEI

L164< 7CFE :; 97H79J;H;l 7B<7DKCSH?9EI ?:;DJ?<?97J?LE :;B /[H7DIFEHJ?1J7
YWC;HE :; %:;DJ?<?979?VD "?197B :;B /H7DIFEHJ?IJ7

"<:/?2  )EC8H;

<:A.0A< +HIEDY :; 9EDJ79JE
(2913<;< )WCHE :; J;BS<EDE

.E )WGCHE :; <7N

1.69 ! (7?B:;B /H7DIFEHJ?1J7
672006L; ?H;99?VD
$</9.06L; +E8B79?VD

$ V:?=E +EIJ7B
$?7<C6;06. +HEL?D9?7

1.69 ! (7?B:;B /H7DIFEHJ?1J7
$.J@ EDIJ7 :; :El 97CFEIl ;B 9V:?=E :;
JH;1 B;JH7I1 ?:;DJ?<?97J?LE O KD 97CFE Jrvor~ro
;B +7Tl :;B /[H7DIFEHJ?137
"<A.@ 7CFE 7B<7DKCSH?9E F7H7 ?DJHE:K9?H JE:EI BEI 9EC;DJ7H?EI IE8H; ;B /H7DIFEHJ?IJ7

ID B7 F7HJ; ?D<;H?EH FH;I;DJ7 KDEI 8EJED;| GK; H;7B?P7D B7I 1?=K?;DJ;| 7997ED;|

7@7 :; -=?1JHE +HE9;IE ?:SDJ?9E 7B :;B C;.DW 7

(E:?<?979?VD :; -,=?1JHE +HEQ9;IE ?:SDJ?9E 7B :;B C;DW 7/ (

DJ;H?EH -,=?1JHE 99;:; O CK;IJH7 ;B 7DJ;H?EH H;=?1JHE :; B7 871, :; :7JEI

.?2=K?;DJ; -;=?I1JHE 99;:; O CK;IJH7 ;B I?=K?;DJ; H;=?IJHE :; B7 871; :; :7JEIl 7
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‘7JElI F7H;9;HR B7 1,DJ7D7 9ED B7 .;B;99?VD :; "?1J7:E 9ED B71 1?7=K?;DJ;| EFO?ED;! 1?7 ;1,7 ;B B?IJ7:E
EH:;D7:E FEH DWC;HE 9ED9;FJE 9B?;DJ; E <79JKH7 4 1? BE GK?;H; FEH F7DJ7BB7 ?CFH;IEH7 ;D $E@7 I
E ;D <?9>HE +" 1?;| FEH ?CFH;IEH7 QED<?HC; I? GK?;H; L?1J7 FH;B?C?D7H E DE O 1? ;1,7 GK; I; ?CFH?
C7D B7I H7O71 F7H7 ?:;DJ?<?97H C;@EH B71 BTD;71 :;B B?1J7:E /7C8?SD FE:HR ?DJHE:K9?H BEI <?BJHEI ;
C;HE 9B?;DJ; 9ED9;FJE E <;9>7
0D7 L;P ?DJHE:K9?:El JE:EI ;1JEI :7JEI FKBI; !+/-F7H7 9EDJ?DK7H 9ED ;B B?IJ7:E E )!"-
F7H7 LEBL;H 7B C;DW

.? BE>7 IEB?9?J7:E FEH F7DJ7BB7 FH;I;DJ7HR
L;DJ7D7 9ED BEI :7JEI GK; 9KCFB7D B7I 9ED:?97%
D;l 7DJ;H?EH;| O KD 8EJVD :ED:; KD7 L;P J;HC?
D7:7 B7 9EDIKBJ7 FKBI7H F7H7 H;=H;I7H

.21 FEH ?CFH;IEH7 O >7 [;B;99?ED7:E L?1J7 FH;
C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HH
H7B FH;I;DJ7D:E ;D F7DJ7BB7 JE:71 B7I >E@7I :;
GK; :?IFED; ;B B?1J7:E O B7 FEI?87?B?:7: :; B?IJ7H
JE:7I EKD7 IEB7 I;=WD :;I;; 0OD7 L;P J;HC?D7:E
;B B?1J7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%-
.? DE IEB?9?JV L?1J7 FH;B?C?D7H ;B B?1J7:E I;HR
L?7:E :?H;937C;DJ; 7 B7 ?CFH;IEH7

ID SE@7 IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J *<?99;

ID <?9>HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;,B;99?ED7H ;B DEC8H; :;B <?9>;HE O B7 HKJ7
‘ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7

9.2.2@ (&

B;997ED; ;137 EF9?VD F7H7 H;7B?P7H BEI 7B87H7D;! :; B71 BTD;71 :; ?D=H;IEI ?DJHE:K9?:71 7DJ;H?EHC;DJ;
F7H;9;HR B7 F7DJ7BB7 :ED:; I; B; IEB?9?J7 BEI <?BJHEI :; :7JEI F7TH7 B?C?J7H B71 <?9>71 :; ?D=H;IEl GK;
L7 IHT7IF7I7TH SIJEINIED

962;A2 .EB?9?7J7 ;B FH?C;H O WBJ?CE 9V:
9B?;DJ; GK; :;1;7 ?D9BK?H
<;02=A< .EB?9?7J7 ;B FH?C;H O WBJ?CE §
:; 9EDY;FJE GK; ;1,7 ?D9BK?H
9.@2 962;A2.EB?9?J7 B7 9B7I; ;; 9B?;DJ; G
517 ?D9BK?H 79JWT @5 B7 1?7=K?;DJ; <EHCT
.? ?DJIHE:K9; KD :7JE :; :EI 97H79J;H;l @
Z [ <?BJH7 JE:EI BEI9B?;DJ;l :; ;17 9B7L;
.? ?DIHE:K9; KD :7JE ;D ;B FH?C;H 97HR9,
@ Z Z <?BJH7 JE:EIBEI9B?;DJ;l 9KO7 9B7L; ;CF?;9; FEH ;I; 97HR9J;H
.? ?DJHE:K9; KD :7JE ;D ;B I;=KD:E 97HROJ;H '@ Z [ <?BJH7 JE:EI BEI 9B?;DJ;l 9KO7 9B7L; J;HC?D; FEH
;1 97HROJ;H
.? ;@7 ;D 8B7D9E ;B 97CFE 9B7L; ?DJHE:K9; JE:EI BEI 9B?;DJ;l
205. 9/.7H; .EB?9?J7 B7 <;9>7 GK; ;1,7 ?D9BK?H ;D B7 <;9>7 :; 7TB87HRD
1.;B.9 < BA<:HAG0< .EB?9?J7 1?7 ;;1;7 H;7B?P7H BEI 7B87H7D;| 7TKJECRJ?97C;DJ; JE:EI BEI F;D:?;DJ;l
E C7DK7BC;DJ; 1;B;99?ED7D:E BEI GK; :;1;7 ?D9BK?H ;D BEI 7B87H7D;I

.? FKBI7 ( C7DK7B FH;I;DJ7 B7 F7DJ7BB7 :;B FH?C;H 9B?;DJ; GK; 9KCFB7 B7I1 9ED:?9?7ED;| O KD DWC;HE
;; 7TB87HRD 1?7=K?;DJ; 7B GK; ;IJR ;D ;B 7F7HJ7:E :; =;D;H7B?:7:;| :;B C;DW :; KJ?B?:7:;| /?;D;D B7I11?

=K?;DJ;l EF9?ED;| FKBI7H ;B 8EJVD .1#0%- O 9EDJ?DW?7 9ED B7 9H;79?VD :;B 7B87HRD :;B 9B?;DJ; )*

) - 9ED ;1J; 8EJVD I7B:H;CEIl :; B7 EF9?VD O
H;=H;I7H;CEI 7 B7 #;13?VD :; (EL?C?;DJEI .%#
%N/ :ED:; 799;:;H;CEI 7B 1?=K?;DJ; 9B?;DJ;
GK; 9KCFB7 B7I1 9ED:?9?ED;| K7D:E B; IEB?9?J
DWC;HE :; 7B87HRD I; FK;:; ?DJHE:K9?H KDE C
:N?1J;DJ; ;B FHE=H7C7 9ECFHK;87 GK; ;I :;B
C?ICE9B?;DJ; O 1?1 7IT F;HC?J; IK 9H;79?VD .1

+R=?D7



"012?D b"79IKH79?VD

FKBI7 .1#0%- 7F7H;9; KD7 L;DJ7D7 :ED:; ;1JRD JE:EI BEI 7FKDJ;l F;D:?;DJ;1 O KD 97CFE 7 B7 :;H;9>7
3BJEEQED Z.[E Z)[ +7H7 97C8?7H ;13;;137:E FKBI; ;D B7 BTD;7 ;D 9K;IJ?VD O L;HR 9ECE 97C87?7 :; .
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0AB?.2 ()

B;997ED; ;137 EF9?VD F7H7 H;7B?P7H B71 <79JKH7I :; B71 BTD;71 :; ?D=H;IEI ?DJHE:K9?:71 7DJ;H?EHC;DJ;
F7H;9;HR B7 F7DJ7BB7 :ED:; I; B; IEB?9?J7 BEI <?BJHEI :; :7JEI F7TH7 B?C?J7H B71 <?9>71 :; ?D=H;IEl GK;
SE7 IHT7IFTITH IJEINED

962;A2 .EB?9?7J7 ;B FH?C;H O WBJ?CE 9V:
9B?;DJ; GK; :;1;7 ?D9BK?H
<;02=A< .EB?9?J7 ;B FH?C;H O WBJ?CE ¢
:; 9EDY;FJE GK; ;1,7 ?D9BK?H
9.@2 962;A2.EB?9?J7 B7 9B7I; ;; 9B?;DJ; G
517 ?D9BK?H 79JW7 35 B7 1?7=K?;DJ; <EHCY,
.? ?DJIHE:K9; KD :7JE :; :EI 97H79J;H;l @
Z [ <?BJH7 JE:EI BEI9B?;DJ;l :; ;17 9B7L;
.? ?DIHE:K9; KD :7JE ;D ;B FH?C;H 97HR9L,
@ Z Z <?BJH7 JE:EIBEI9B?;DJ;l 9KO7 9B7L; ;CF?;9; FEH ;I; 97HR9J;H
.? ?DJHE:K9; KD :7JE ;D ;B I;=KD:E 97HROJ;H '@ Z [ <?BJH7 JE:EI BEI 9B?;DJ;l 9KO7 9B7L; J;HC?D; FEH
;1 97HROJ;H
.? ;@7 ;D 8B7D9E ;B 97CFE 9B7L; ?DJHE:K9; JE:EI BEI 9B?;DJ;l
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C7DK7BC;DJ; I;B;99?ED7D:E BEI GK; ;1,7 ?D9BK?H ;D BEI 7B87H7D;l

.? FKBI7 ( C7DK7B FH;I;DJ7 B7
F7DJ7BB7 :;B FH?C;H 9B?;DJ; GK;
9KCFB7 B71 9ED:?9?7ED;| O KD DW
C;HE :; <79JKH7 1?=K?;DJ; 7B GK;
IR ;D ;B 7F7HJ7E ;; =,D;H7B?:7
;1B C;DW :; KI?B?:7:;1 /?;D;D
B711?7=K?;DJ;| EF9?ED;| FKBI7H ;B
8EJVD .!1#0%- O 9EDJ?DK7H 9ED H
9H;79?VD :; B7 <79JKH7 :;B 9B?;D.
) *) - 9ED ;1J; 8EJVD I7B
:H;CEl :; B7 EF9?VD O H;=H;I7H;
CEI 7 B7 #13?VD :; (EL?C?;DJEI
90# %N/ :ED:; 799;:;H;CEI
7B 1?=K?;DJ; 9B?;DJ; GK; 9KCFB7
9ED:?9?ED;l K7D:E B; IEB?9?J7 ;l
DWC;HE :; <79JKH7 I; FK;:; ?DJH
:K9?H KDE O7 ;N?1J;DJ; ;B FHE=H7C7 9ECFHK;87 GK; ;I ;B C?ICE 9B?;DJ; 1? ;1 7IT F;HC?J; IK 9H;79?VD
.? FKBI7 .1#0%- 7F7H;9; KD7 L;DJ7D7 :ED:; ;IJJRD JE:EI BEI 7FKDJ;| F;D:?;DJ;l O KD 97CFE 7 B7 :;H;
9>7 :;BJE:E 9ED Z.[ E Z)[ +7H7 97C8?7H ;1J; ;IJ7:E FKBI; ;D B7 BTD;7 ;D 9K;1J?VD O L;HR 9ECE 97C8?7
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9.@2 962;A2 .EB?9?J7 B7 9B7I; :; 9B?;DJ; G
517 ?2D9BK?H 79JW7 :; B7 1?=K?;DJ; <EHC7
.? ?DJHE:K9; KD :7JE :; :EI 97H79J;H;| '@

Z [ <?BJH7 JE:EI BEI 9B?;DJ;l :; ;17 9B7L;

.? ?DJHE:K9; KD :7JE ;D ;B FH?C;H 97HR9J
@ Z Z <?BJH7 JE:EIBEI9B?;DJ;l 9KO7 9
;CF?;9; FEH ;I; 97HR9J;H

.? ?DJHE:K9; KD :7JE ;D ;B I;=KD:E 97HR9J
@ Z [ <?BJH7 JE:EI BEI 9B?;DJ;l 9KO7 9t
J;HC?D; FEH ;I; 97HR9J;H

.? ;@7 ;D 8B7D9E ;B 97CFE 9B7L; ?DJHE:
JE:EI BEI 9B?;DJ;l
205. =B;A2 .EB?9?J7 B7 <;9>7 GK; :;I;7 ?D9BK?H ;D B7 <;9>7 :; 7TFKDJ;
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F717HBEI BEI <79JKH;
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9?ED7:El FKBI; Z.[ EDE FKBI; Z)[
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*6@B.96G.? (-

'El 97CFEI GK; 7F7H;9;D IED BEI 1?=K?;DJ;!

962;A2 7CFE :; 97H79J;H;l 7B<7DKCSH?9EI ?:;DJ?<?97J?LE ;B B?;DJ; :; B7 BTD;7 :; %D=H;IE
"<:/?2 962;A2  )ECS8H; 9B?;DJ;
"M:2?<  7CFE 9EHH;B7J?LE ?:;DJ?<?97J?LE :; B7 BTD;7 :; %D=H;IE ;B 9EDJHEB :; ;|1J; 97CFE BE ;@;H9; ;B
FHE=H7C7 I?D FEI?8?B?:7: :; CE:?<?97HBE |?;CFH; 9H;7 ;B DWC;HE 1?=K?;DJ; 7B WBJ?CE ?DJHE:K9?:E
.0< 7CFE :; 97H79J;H;l 7B<7DKCSH?9EI ?:;DJ?<?97J7?LE :;B 87D9E :ED:; I; =;1J?ED7 ;B 9E8HE :; B7
BTD;7 :; %D=H;IE
"<:[?2 .,0< )ECS8H; :;B 87D9E
A< 962;A2 +EH9;DJ7@:; :; :;I9K;DJE
7FB?97:E 7B ?CFEHJ; FEH ;B 9B?;DJ;
1=92.1< 7CFE :; 97H79J;H;l 7B<7
DKCSH?9EI ?::DJ?<?97J?LE ::B ;CFB;7:
GK; H;7B?P7 ;B JH787@E
"<:[?2 2:=92.1< )ECS8H; :;B ;CFB;
TE
:=92.1< 7CFE F7H7 ?DJHE:K9?H H

97DJ?:7: :;; KD?:7:;1 GK; IKC7D 7B ;C
FB;7:E F7TH7 H;7B?P7H IK B?GK?:79?VD
:@;CFBE 1? KD ;CFB;7:E H;7B?P7 KD I;H
9?E 7 KD 9B?;DJ; O ;1J; I;HL?9?E B; H;FH
J7D >EH7I;NJH7I ;D ;B 7F7HJ7:E
)% I;HR O;D;B7F7HJI7:E )
/% (+'! *I;HR

92:2;A< 7CFE :; 97H79J;H;l 7B<7DKCSH?9EI ?:;DJ?<?97J?LE :;B ;B;C;DJE :; B7 BTD;7 :; ?D=H;IE 7
9EDJ?DK79?VD FH;I;DJ7 ;B DEC8H;

<;,02=A< 7CFE :; 97H79J;H;l 7B<7DKCSH?9EI ?:;DJ?<?97J?LE :;B 9ED9;FJE :; B7 BTD;7 :; ?D=H;IE
IB9A69J;2. 7CFE ?D<EHC7J?LE F7H7 ?D:?97H 1? ;B 9ED9;FJE J?;D; CRI :; KD7 BTD;7 ;D IK :;I9H?F9?VD E
DE .? 9EDIJ7 KD7 Z.[ ;B FHE=H7C7 IEB?9?J7 ;B 97CFE Z ;I9H?F9?VD "79JKH7 (KBJ?BTD;7[ O BE ?CFH?C; I?
Z)[bDE

2@0?6=06L; .0AB?.!B9A69J;2. 7JE :;I9H?FJ?LE F7H7 ?D9BK?H ;D B7 <79JKH7 [;D=7 ;D 9K;DJ7 GK; F7H7
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51I9H?F9?VD ;B 9ED9;FIJE F;HE I; FK;:; CE:?<?97H 7 LEBKDJ7: !1J; 97CFE I; KJ?B?P7HR F7H7 ?CFH?C?H ;D
7B87H7D;l O <79JKH7I
(\99. 7CFE ?:;DJ?<?97J?LE :; B7 J7BB7 :;B 9ED9;FJE

2@0?6=06L; &206/< 7CFE 7TB<7DKCSH?9E :; 97H79J;H;l F7H7 :;I9H?8?H B7 BTD;7 FEH :;<;9JE JEC7 B7
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51I9H?F9?VD ;B 9ED9;FJE F;HE I; FK;:; CE:?<?97H 7 LEBKDJ7: 1J; 97CFE I; KJ?B?P7HR F7H7 ?CFH?C?H ;D
BEI H;9?8EIl J7DJE ;D :?19E 9ECE ;D F7F;B

4AB1.1  Y)WCHE :; KD?:7:;1 :; ?D=H;IE

$7206< *2;A. %CFEHJ; :; L;DJ7 :; B7 BTD;7 :; ?D=H;IE

2@0B2;A< +EH9;DJ7@; :; :;19K;DJE 7FB?97:E 7B ?CFEHJ; .;:?L?:; ;D :EIF7HJ;l /?FE ' 1? ;B :;l

9K;DJE ;I KD7 97DJ?:7: <?@7 E + 1? ;B :;19K;DJE ;| KD FEH9;DJ7@; :;B ?CFEHJ; ;B 9ED9;FJE ;I19K;DJE
:1;B ?CFEHJ; E ;B FEH9;:DJ7@; GK; I; :;8; 7TFB?97H 9ECE :;I19K;DJE

$<?02;A. 7212 * +EH9;DJ7@; ;% 1 7FB?97:E7 B7BTD;7

$<?02;A.72 &20.?4< >B6C.92;06. +EH9;DJ7@; :;-! 7TFB?97:E 7 B7 BTD;7

$<?02;A.72 &2A2;06L; +EH9;DJ7@; :; % - + " 7TFB?97:E 7 B7 BTD;7

(199.@ 2@07?6=06L; .;A61.1 7CFEIGK; 7=HKJ?D7D IK8=HKFEI ?:;DJ?<?97J?LEI :;B 9ED9;FJE 97:7
KDE J?;D; :EI 97CFEI ;I9H?F9?VD 97H79J;H;l 7B<7DKCSH?9EI ?:;DJ?<?97J?LEIl :;B IK8=HKFE 7DJ?:7:
IJE9A ;D KD?:7:;l

#A?<@ =B2@A<@ :=<?A2@®7HJ7:E F7H7 FE:;H ?DJHE:K9?H ;D ;B 9ED9;FJE 9K7D:E I; JH7J; :; 1.D
J71 E %D=H;IEl ?CFK;IJEI E H;97H=EI :?<;H;DJ;I 7B % 1 .;:?L?:; ;D I;?1 97CFEIl JH;| F7TH7 :;;I9H?F9?E
D;1 O JH;l F7TH7 ?CFEHJ;I

"M:2?< 9/.7H; JWC;HE :;B 7B87HRD :ED:; I; ;D=BE87 B7 BTD;7 :; ?D=H;IE

205. 9/.?H; "9>7 :;B 7B87HRD

#?12; 9/.?H; b)WC;HE :; EH:;D :;DJHE :;B 7B87HRD

"M:2?< .0AB?. )WC;HE :; <79JKH7 :ED:; I; ;D=BE87 B7 BTD;7 :; ?D=H;IE
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#?12; .0AB?. b)WC;HE :; EH:;D ;;DJHE :; B7 <79JKH7

ID B7 F7HJ; ?D<;H?EH FH;I;DJ7 KDEI 8EJED;| GK; H;7B?P7D B7I 1?=K?;DJ;| 7997ED;|

7@7 :; -=?1IJHE +HES;IE ?:SDJ?9E 7B :;B C;DW 7/
(E:?<?979?VD :; -;=?IJHE +HEQ;IE ?:SDJ?9E 7B :;B C;DW 7 (
DJ;H?EH -=?1JHE 99;:; O CK;IJH7 ;B 7DJ;H?EH H;=?I1JHE :; B7 871; :; :7JEI

.?2=K?;DJ; -;=?1JHE 99;:; O CK;l1JH7 ;B 1?7=K?;DJ; H;=?1JHE :; B7 871; :; :7JEI '/

.7B?H -=H;I7 7B C;DW [;B;99?ED7D:E ;B H;=?IJHE :; F7DJ7BB7 /.

967 ('

.B;99?ED; ;137 EF9?VD F7H7 I7B?H :;B C;DW :; #;13?VD :; (EL?C?;DJEI

9/.2..2@ 12 :4?22@<@ (( (

.;B;99?ED; ;1J7 EF9?VD F7H7 =;1J?ED7H BEI 7B87H7D;l :; ?D=H;IE :; B7 +;HIED7 E 'DJ?:7: 9J?L7 BE FH?C;HE
GK; IEB?9?J7 ;| B7 9J?=
7. H?; O ;DJHE
H787@E 1? IVBE :?IFE
;; KDE ;D 9K7BGK?;
871; BE JEC7HR FEH :;
<;9JE F7H;9;HR B7 L;D
J7D7 :; B7 =13?VD 9ED ;
C;DW :; EF9?ED;I ;D B7
F7HJ; IKF;H?EH ;D
H;IJE KD7 L;DJ7D7 9E
B7 J78B7 :; BEI H;=?IJH
5, B7 871 3 7JEl
87@E EJH7 9ED B7I B
;B 7B87HRD [;B;99?ED7
O KD7 J;H9;H7 9ED BEI
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3y B7 FH?C;H7 >70 :EI 97CFEI F7TH7 H;7B?P7H B7TK8WIGJHE :; B7 871; :; :7JEI |IED ?D:;F;D:?;DJ; I

O 1? ?DJHE:K9?CEI :7JEI ;D KDE ;B EJHE I, FED; ;D 8B7D9E ;B EH:;D GK; JEC7 B7 87I; ;1 B7 :;B 97CFE ;D
:ED:; 155 IIR ?DIHE:K9?;,D:E ;B :7JE 97:7 L;P GK; I; ?DIHE:KP97 KD DWC;HE E B;JH7 DK;LE I; H;7B?P7HR B7
8WIGK;:7 79JK7B?P7D:E B71J78B71 ;8;J;D;H ;D 9837 GK; ;B 97CFE 7B87HRD ;D F7DJ7BB7 ;| 7B<7EKCSH?9
;D L;P :; DKCSH?9E FEH BE GK; B7 8WIGK;:7 H;7B?P7:7 ;| FEH ;B DWC;HE :; F7TDJ7BB7 ;IJE I?=D?<?97 GK; |
8KI97CEI ;B 7B87THRD L7CEI ?DJHE:K9?;D:E I,=K?:7C;DJ; ;B :;;IFKSI;B O FEH WBJ?CE ;B ;B FHE
=H7C7 [;)=WD I, L7D ?DJHE:K9?;D:E BEI DWC;HE| B&8&8KFH;|;DJ7 ;B 97CFE +H?C;HE 8KI97 ;B :;IFKSI

;B O FEHWBJ?CE ;B

71 EF9?ED;| :?IFED?8B;! ;D B7 =;13?VD IED B71 [?7=K?;DJ;l

9A. (

B;997ED; ;137 EF9?VD F7H7 :7H :; 7BJ7 KD
DK;LE 7B87HRD -;BB;D; BEI :7JEI GK; B; IEB?9
BEI E8B?=7JEH?EI IED )WC;HE :; 7B87HRD ";¢
7B87HRD O V:?=E :; 9B?;DJ; 9ED<?HC; ;B 7BJ
;BBEJVD !4/- +KBI7D:E ;D ;B 8EJVD )
I'-H;=H;I7THR 7B (;DW :; #;1J?VD :; B87H7
D;l B9ED<?HC7H ;B 7BJ7 7F7H;9;HR ;D B7 L;
BEI 97CFEI :; B7I BTD;71 7 H;BB;D7H IEB?9?J7C—=
JE:EI BEI :7JEI D;9;I7TH?EI OD7 L;P <?D7B?P7:7 B7 ?DJHE:K99?\
FKBI; !+/- F7H7 J;HC?D7H B7 ?DJHE:K99?VD :; B7 DK;L7 BTD;7|
) I'-F7H7 J;HC?D7H B7 ?DJHE:K99?VD :;B 7B87HRD O ;B FHE
=H7C7 LEBL;HR 7 F;:?H :; DK;LE BEI :7JEI ?D?9?7B;| .? ;B 97CFH
(0/%'_)! J?;D; ?DIHE:K9?:E KD7 Z.[ ;B FHE=H7C7 IEB?9?7J7 ;B
97CFE Z ;I9H?F9?VD "79JKH7 (KBJ?BTD;7[ 1? |, 97C87?7 7 Z)[b97(
B7 ?DJHE:K99?VD :; :7JEI O DE ;DJH7 7 CE:?<?97HBE J;D=7 ;D
GK; F7TH7 I7B?H :; ;13; 97CFE DE L7B; 9ED FKBI7H !)/!-bI?DE GK;
J?;D; GK; FKBI7H B7 J;9B7 :; [78KB79?VD .? FKBI7CEI B7 J;9B7 Z [ O FEIJ;H?EHC;DJ; %)/-* ;D BEI 97CFEI
GK; J?;D;D KD 8EJVD 9ED KD7 ?DJ;HHE=79?VD :;B7DJ; ;DJH7CEI ;D B7 70K:7 :; 8WIGK;:7 ?=K7BC;DJ;
GK; I1? FKBI7CEI ;B 8EJVD :ED:; I; FHE9;:; ?=K7B GK; ;D B7 EF9?VD :; 8WIGK;:7 :;B C;DW H;IF;93?7LE
2 1; ?DIHE:K9; KD 9V:?=E GK; DE ;N?1J; ;D B7 871, :; :7JEI B; F;,HC?J; 9H;7HBE K7D:E ;1J; ?DJHE:K
9?,D:E :7JEI ;D B7 F7HJ; ?D<;H?EH ;N?1J; KD J;H9;H 8EJVD I?HL; F7H7 ;DJH7H ;D KD7 =;13?VD :ED:; FE:HRD
1;B;997ED7H BEI 97CFEI GK; ;1;7D I, IEB?9?J;D

7. (

.B;997ED; ;137 EF9?VD F7H7 :7H :; 87@7 ;B 7B87HRD I;B;99?ED7:E +KBI; ;B 8EJVD !+/- F7TH7 9ED<?H
C7HB787@7 E )!"-F7H7 DE H;7B?P7H ;B FHES;IE 9EDJ?DK79?VD ;B FHE=H7C7 LEBL;HR 7B (;DW :;
#13?VD :; B87H7D;I

1<16360.06L; (!

.B;997ED; ;137 EF9?VD F7H7 CE:?<?97H BEI :7JEI 9EHH;IFED:?;DJ;l 7 BEI :7JEI =;,D;H7B;I :;B 7B87HRD 'El
97CFEI CE:?<?978B;| 7TF7H;9;HRD ;D KD7 L;DJ7D7 F;HC?J?;D:E IK CE:?<?979?VD K7D:E >707 J;HC?D7:E

:y CE:?<?97H :7JEI FKBI; ;B 8EJVD !+/-F7H7 J;HC?D7H 1EBL;HR 7 B7 F7DJ7BB7 :;B (;DW :; #;13?VD

:; B87THRD .? DE ;1,7 GK; I; H;<B;@;D BEI 97C8?EIl FKBI; ;B 8EJVD )!'- .? FKBI7CEI B7 J;9B7 Z [

O FEIJ;H?EHC;DJ; %)/-* ;D BEI 97CFEI GK; J?;D;D KD 8EJVD 9ED KD7 ?DJ;HHE=79?VD :;B7DJ; ;DJH7CEI

;D B7 70K:7 :; 8WIGK;:7 ?=K7BC;DJ; GK; I1? FKBI7CEI ;B 8EJVD :ED:; I; FHEY;:; ?=K7B GK; ;D B7 EF

9?VD :; 8WIGK;:7 ;;B C;DW H;IF;9J?LE 1? |; ?DIHE:K9; KD 9V:?=E GK; DE ;N?1J; ;D B7 87I; :; :7JEI B;

F,HC?J; 9H;7HBE D B7 F7HJ; ?D<;H?EH ;N?1J; KD J;H9;H 8EJVD I?HL; F7H7 ;DJH7H ;D KD7 =;13?VD :ED:; FE
‘HRD [;B;99?ED7H BEI 97CFEI GK; :;1;7D I; IEB?9?7J;D

@27A.2 (

B;997ED; ;137 EF9?VD F7H7 ?D9BK?H DK;L7I BTD;71 7B 7B87HRD I;B;99?ED7:E F7H;9;HR KD7 L;DJ7D7 9EI
BEI 97CFEI :; B7I BTD;71 7 H;BB;D7H IEB?9?J7D:E JE:EI BEI :7JEI D;9;|7H?El 0D7 L;P <?D7B?P7:7 B7 ?DJHE!!
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9?VvD FKBI; +/-F7H7 J;HC?D7H
B7 ?DJHE:K99?VD :; B7 DK;L7 BTD
.? ;B 97CFE (07%'_)! J?;D; ?D
JHE:K9?:E KD7 Z.[ ;B FHE=H7C7 IE
B?9?J7 ;B 97CFE Z ;I9H?F9?VD
"79JKH7 (KBJ?BTD;7[ 1?7 I; 97C8?7
Z)[b97C8?7 B7 ?DIJHE:K99?VD :;
:7JEI O DE ;DJH7 7 CE:?<?97HBE
J;D=7 ;D 9K;DJ7 GK; F7TH7 I7B?H :;
;1J; 97CFE DE L7B; 9ED FKBI7H
NN-bI?DE GK; J?;D; GK; FKBI7H B7
J;9B7 :; [T8KB79?VD O FEIJ;H?EH
C;DJ; )!'-F7H7 J;HC?D7H B7
?DJHE:K99?VD ;D ;B 7B87HRD .?
I7CEIB7 J;9B7 Z [ O FEIJ;H?EH
C;DJ; %)/-* ;D BEI 97CFEI GK;
J?;D;D KD 8EJVD 9ED KD7 ?DJ;HHT=
=79?VD :;B7DJ; ;DJH7CEI ;D B7 70K:7 :; BWIGK;:7 ?=K7BC;DJ; GK; I? FKBI7CEI ;B 8EJVD :ED:; I;

FHEDY;:; ?7=K7B GK; ;D B7 EF9?VD :; 8WIGK;:7 ;B C;DW H;IF;937LE 1? |, ?DJHE:K9; KD 9V:?=E GK; DE

iN?1J; ;D B7 871; :; :7JEI B; F;HC?J; 9H;7HBE D B7 F7HJ; ?D<;H?EH ;N?1J; KD J;H9;H 8EJVD I?HL; F7H7 ;DJH7
;D KD7 =;13?VD :ED:; FE:HRD [;B;99?ED7H BEI 97CFEI GK; ;1;7D I, IEB?9?J;D

1<16360.? (

.;B;99?ED; ;1J7 EF9?VD F7H7 CE:?<?97H B7 BTD;7 H;17BJ7:7 :;B 7B87HRD I;B;99?ED7:E F7H;9;HR KD7 L;D
J7D7 9ED BEI 97CFEIl ;; B7I BTD;71 7 H;BB;D7H IEB?9?J7D:E JE:EI BEI :7JEI D;9;I7TH?EI OD7 L;P <?D7B?P7:7
B7 CE:?<?979?VD FKBI; !+/-F7H7 71T J;HC?D7H B7 ?DJHE:K99?VD :; :7JEIE )!-1? DE ;;I;7 H;7

B?P7H 97C8?EI .? ;B 97CFE (0/%'_)! J?;D; ?DJHE:K9?:E KD7 Z.[ ;B FHE=H7C7 IEB?9?J7 ;B 97CFE Z ;I
9H?F9?VD "79JKH7 (KBJ?BTD;7[ 1? I; 97C8?7 7 Z)[b97C8?7 B7 ?DJHE:K99?VD :; :7JEI O DE ;DJH7 7 CE:?<?97|
J;D=7 ;D 9K;DJ7 GK; F7H7 I7B?H :; ;1J; 97CFE DE L7B; 9ED FKBI7H !)/!-bI?DE GK; J?;D; GK; FKBI7H B7

J;9B7 :; [T8KB79?VD .? FKBI7CEI B7 J;9B7 Z [ O FEIJ;H?EHC;DJ; %)/-* ;D BEI 97CFEI GK; J?;D;D KD

8EJVD 9ED KD7 ?DJ;HHE=79?VD :;B7DJ; ;DJH7CEI ;D B7 70K:7 :; 8WIGK;:7 ?=K7BC;DJ; GK; I? FKBI7CEI

;B 8EJVD :ED:; I; FHEY;:; ?=K7B GK; ;D B7 EF9?VD :; 8WIGK;:7 :;B C;DW H;IF;9J?LE .? |; ?DJHE:K9;

KD 9V:?=E GK; DE ;N?1J; ;D B7 871; :; :7JEI B; F;HC?J; 9H;7HBE D B7 F7HJ; ?D<;H?EH :; B7 F7DJ7BB7 ;N?I1J;
KD J;H9;H 8EJVD I?HL; F7H7 ;DJH7H ;D KD7 =;13?VD :ED:; FE:HRD [;B;99?ED7H BEI 97CFEI GK; :;;I;7D I;
IEB?97?J;D

96:6;.?7 (

B;997ED; ;137 EF9?VD F7H7 ;B?C?D7H B7 BTD;7 H;17BJ7:7 ;B 7B87HRD I;B;99?ED7:E F7H;9;HR IEB?9?J7D
B7 9ED<?HC79?VD :; B7 87@7 FKBI; !+/- F7H7 ;B?C?D7H B7 DK;L7 BTD;7 E )!'- F7H7 DE ;B?C?D7H B7
BTD;7

%B6A.7Q ()

.B;997ED; ;137 EF9?VD F7H7 ;B?C?D7H B7 BTD;7 H;17BJ7:7 ;B 78
1;B;997ED7:E 1?D ;B?C?D7H ;B CEL?C?;DJE :;B <?9>HE F7H;9;H
9?J7D:E B7 9ED<?HC79?VD :; B7 87@7 FKBI; 4/- F7H7 71T ;B?C
B7 DK;L7 BTD;7 E )!'- F7H7 DE ;B?C?D7H B7 BTD;7

6@A.1< (

.B;997ED; ;137 EF9?VD F7H7 E8J;D;H BEI B?1J7:EI H;B79?ED7:EI 9ED JE:EI BEI 7B87H7D;l :; B7 871, :;

‘7JElI F7H;9;HR B7 1,DJ7D7 9ED B7 .;B;99?VD :; *?137:E 9ED B71 1?7=K?;DJ;| EF9?ED;!| 1? BE :;I;7 FEH
F7DJ7BB7 ?CFH;IEH7 ;D $SE@7 IN9;B E ;D <?9>;HE + " 1? ;| FEH ;107 ?CFH;IEH7 9ED<?HC; 1? GK?;H; L?1J7
FH;B?C?D7H E DE O I? :;I;7 GK; I, ?CFH?C7D B7I H7O71 F7H7 ?:;DJ?<?97H C;@EH B7I BTD;7I :;B B?IJ7:E [7C
8?SD FE:HR ?DJHE:K9?H BEI <?BJHEI :; DWC;HE 9B?;DJ; E <;9>7 GK; ;1;;

0D7 L;P ?DJHE:K9?:El JE:EI ;1JEI :7JEI FKBI; !+/-F7H7 9EDJ?DK7H 9ED ;B B?IJ7:E E ) ! -
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F7H7 LEBL;H 7B C;DW

.? B;>7 |EB?9?J7:E FEH F7DJ7BB7 FH;I;DJ7HR KD7 L;DJ7D7 9ED BEI :7JEI GK; 9KCFB7D B71 9ED:?97ED;!
J;H?EH;l O KD 8EJVD :ED:; KD7 L;P J;HC?D7:7 B7 9EDIKBJ7 FKBI7H F7H7 H;=H;I7H

.?;1 FEH ?CFH;IEH7 O >7 I;B;99?ED7:E L?1J7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HE J;CFEI
FH;I;DJ7D:E ;D F7DJ7BB7 JE:7I B71 >E@7I :; B7I GK; :?IFED; ;B B?1J7:E O B7 FEI?8?B?:7: :; B?IJ7H JE:7I E
KD7 IEB7 I;=WD :;l;; 0D7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%- .? DE IEB?
9?3V L?1J7 FH;B?C?D7H ;B B?1J7:E I;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;IEH7

ID SE@7 IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J *<?99;

ID <?9>HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;,B;99?ED7H ;B DEC8H; :;B <?9>;HE O B7 HKJ7
‘ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7

=?2@6L; ($

B;997ED; ;137 EF9?VD F7H7 ;,C?J?H FEH ?CFH;IEH7 ;B 7B87HRD [;B;99?ED7:E F7H;9;HR B7 1,DJ7D7 :ED:;
FE:HR I;B;99?ED7H 1? :;1;7 ;B 7B87HRD FEH ?CFH;IEH7 E ;D 7H9>?LE + " .? ;1 ;D HO>?LE +" 1?7 ;;1;7
;DL?7HBE FEH !(7?B E DE O 1? ;;1;7 L?IK7B?P7HBE /7C87?SD J?;D; GK; ?DJHE:K9?H ;B DWC;HE :; 9EF?7I GK;
5l ?2CFH?C?H 0D7 L;P ?DJHE:K97?:El JE:EI ;1JEI :7JEI FKBI; *)/%)0 - F7H7 1;=K?H 9ED B7 ?CFH,;

I?vD E )!'-F7H7 LEBL;H 7B C;DW

[71C8?SD >70 KD J;H9;H 8EJVD %.!Q* '/ :ED:; FE:HR CEL;H E 97C8?7H B7I FEI?9?7ED;l

:; BEI':7JEI ;;B 7B87HRD IK <KD9?ED7C?;DJE ;| ?:SDJ?9E 7B :;B 7F7HJ7:E :;B C;DW :; 0J?B?:7

51 Z ?1L,UE %CFH;1?VD B87H7D;I[

0AB2.2 ()

B;997ED; ;137 EF9?VD F7H7 H;7B?P7H B71 <79JK}
BEI 7B87H7D;l :; ?D=H;IEI ?DJHE:K9?:EI 7DJ;H?EH
C;DJ; F7H;9;HR B7 F7DJ7BB7 :ED:; I; B; IEB?9?J7
<?BJHEI :; :7JEI F7TH7 B?C?J7H B71 <?9>71 :; ?D=H,;
GK; ;1,7 JH7IF7I7H SIJEI IED

"M:2?< .EB?9?J7 ;B FH?C;H O WBJ?CE DWC;HE
87HRD GK; :;I;7 ?D9BK?H
962;A2 .EB?9?J7 ;B FH?C;H O WBJ?CE 9V:?=E :; 9
GK; :;1;7 ?D9BK?H
<;02=A< .EB?9?J7 ;B FH?C;H O WBJ?CE 9V:?=E
9ED9;FJE GK; :;I;7 ?D9BK?H
9.@2 962;A2 .EB?9?J7 B7 9B7I; :; 9B?;DJ; GK; :;1;7 ?DI9BK?H 79JW7 :; B7 |?=K?;DJ; <EHC7
.? ?DJHE:K9; KD :7JE :; :EI 97H79J;H;l '@ Z [ <?BJH7 JE:El BEI 9B?;DJ;l :; ;17 9B7L;
.? ?DJHE:K9; KD :7JE ;D ;B FH?C;H 97HRQ.1:H
@ Z Z <?BJH7 JE:EIBEI9B?;DJ;l 9KO7
;CF?;9; FEH ;I; 97HR9J;H
.? ?DJHE:K9; KD :7JE ;D ;B I;=KD:E 97
HR9JH '@ Z [ <?BJH7 JE:EI BEI 9B?;DJ
9KO7 9B7L; J;HC?D; FEH ;I; 97HR9J;H
.? ;@7 ;D 8B7D9E ;B 97CFE 9B7L; ?DJHE
:K9; JE:EI BEI 9B?;DJ;l
205. .0AB?. .EB?9?J7 B7 <;9>7 GK; :;I;7
?D9BK?H ;D B7 <;9>7 :; <79JKH7
1;B.9 < BA<:HAGB0< .EB?9?J7 1? ;;I;7
H;7B?P7H B71 <79JKH7| 7KJECRJ?97C;DJ
JE:EI BEI F;D:?;DJ;| E C7TDK7BC;DJ; I;
B;99?ED7D:E BEI GK; :;I;7 ?D9BK?H ;D BE
87H7D;l
.? FKBI7 ( C7DK7B FH;I;DJ7 B7 F7DJ7BH
;B FH?C;H 9B?;DJ; GK; 9KCFB7 B7I 9ED:7
D:1 O KD DWC;HE :; <79JKH7 1?=K?;DJ; 7B

+R=?D7



"012?D b"79IKH79?VD

GK;;lUR ;D ;B 7F7HJ7:E :; =,D;H7B?:7:;1 ;;B C;DW :; KI?B?:7:;1 J;D:HRD B711?=K?;DJ;| EF9?ED;| FKB

I7H ;B 8EJVD .1#0%- O 9EDJ?DK7H 9ED B7 9H;79?VD :; B7 <79JKH7 :;B 9B?;DJ; ) *)-9ED ;I1J; 8EJVD
I7B:H;CEl :; B7 EF9?VD O H;=H;I7H;CEI 7 B7 #;1J?VD :; (EL?C?;DJEI .%# '%!)/! :ED:; 799;:;H;CEI

7B 1?7=K?;DJ; 9B?;DJ; GK; 9KCFB7 B71 9ED:?9?ED;| K7D:E B; IEB?9?J7 ;B DWC;HE :; <79JKH7 [; FK;:; ?DJHE
:K9?H KDE O7 ;N?1J;DJ; ;B FHE=H7C7 9ECFHK;87 GK; ;| ;B C?ICE 9B?;DJ; O 1?1 7IT F;HC?J; IK9H;7

9?VD .? FKBI7 .1#0%- 7F7H;9; KD7 L;DJ7D7 :ED:; ;IJRD JE:EIl BEI 7B87H7D;| F;D:?;DJ;l O KD 97CFE 7 B7
5H;9>7 ;B JE:E 9ED Z.[ E Z)[ F7TH7 97C8?7H ;1J; ;1J7:E FKBI; ;D B7 BTD;7 ;D 9K;1J?VD O L;HR 9ECE

97C8?7 :;.7) EL?9;L;HI7 KD7 L;P I;B;99?ED7:EI BEI CEL?C?;DJEI FKBI; ;B 8EJVD *)/%)0 - F7TH7

H;7B?P7H B7 <79JKH7 O 9EDJ?DK7H 9ED ;B 1?7=K?;DJ; 9B?;DJ;

*2,06:62;A<@ (*

B;997ED; ;137 EF9?VD F7H7 =;I1J?ED7H BEI L;D9?C?;DJEI :;B B87HRD :; F7DJ7BB7

F7H;9;HR ;D B7 F7DJ7BB7 BEI I?7=K?;DJ;| :7JEI

"M:2?<  7CFE 9EHH;B7J?LE ?:;DJ?<?97J?LE ;;B B87HRD ;B 9EDJHEB :; ;1J; 97CFE BE ;@;H9; ;B FHE=H7C7

1?D FEI?8?B?:7: :; CE:?<?97HBE [?;CFH; 9H;7 ;B DWC;HE 1?=K?;DJ; 7B WBJ?CE ?DJHE:K9?:E :D B7 EF9?VD
;. DKC;H79?VD :;B C;.DW :; <?9>;HEI

962;A2 7CFE:; 97H79J;H;l 7B<7DKCSH?9EI| ?::DJ?<?97J?LE :;B B?;DJ; :;B B87THRD F7H;9; IK DEC
8H;

A< 7CFE :; FEH9;:DJ7@:; :; :;19K;DJE :;:B 9B?;DJ;
205. "9>7:D GK; |; FHE:K@E ;B B87HRD

<[?< T7CFE: 97H79J;H;l 7TB<7DKCSH?9EI| ?:;DJ?<?97J?LE :;B 87D9E :ED:; |; =;|J?ED7 ;B 9ESHE :;:B
B87HRD

2@076=06L; .0AB?.b ;|I9H?F9?VD #;DSH?97 :;B B87HRD

(<A.9 "2A< .KC7 :; JE:EI BEI F7H9?7B;| ;B B87HRD
=<?A2 * KC7 :; JE:EI BEI F7TH9?7B;I ;B % 1 :;B B87HRD
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17D CE:?<?97H .? ;B 97CFE (0/%'_)! J?;D; ?DJHE:K9?:E KD7 Z.[ ;B FHE=H7C7 IEB?9?J7 ;B 97CFE Z ;I
9H?F9?VD "79JKH7 (KBJ?BTD;7[ 1? I; 97C8?7 7 Z)[b97C8?7 B7 ?DJHE:K99?VD :; :7JEI O DE ;DJH7 7 CE:?<?97|
J;D=7 ;D 9K;DJ7 GK; F7H7 I7B?H :; ;1J; 97CFE DE L7B; 9ED FKBI7H !)/!-bI?DE GK; J?;D; GK; FKBI7H B7

J;9B7 :; [T8KB79?VD .? FKBI7CEI B7 J;9B7 Z [ O FEIJ;H?EHC;DJ; %)/-* ;D BEI 97CFEI GK; J?;D;D KD

8EJVD 9ED KD7 ?DJ;HHE=79?VD :;B7DJ; ;DJH7CEI ;D B7 70K:7 :; 8WIGK;:7 ?=K7BC;DJ; GK; I? FKBI7CEI

;B 8EJVD :ED:; I; FHEY;:; ?=K7B GK; ;D B7 EF9?VD :; 8WIGK;:7 :;B C;DW H;IF;9J?LE .? |; ?DJHE:K9;
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F7H7 LEBL;H 7B C;DW
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J;H?EH;| O KD 8EJVD :ED:; KD7 L;P J;HC?D7:7 B7 9EDIKBJ7 FKBI7H F7H7 H;=H;I7H
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:ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7TDJ7BB7
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.;B;99?ED; ;1J7 EF9?VD F7H7 ;C?J?H FEH B7 ?CFH;IEH7 B7 <79JKH
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;DL?7HBE FEH [(7?B E DE O 1? :;I;7 L?IK7B?P7HBE /7C8?SD J?;D; G
:K9?H ;B DWC;HE :; 9EF?71 GK; :;I;; 2CFH?C?H O 1? :;1;7 B7 ?CFH;1?V
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BTD;7
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7 B7 #;13?VD :; - I;HL7I b!B FHE=H7C7 9ECFHK;87 GK; B7 H;I;HL7 D
>707 1?:E JHT7IF717:7 7DJ;1 O GK; B7 >78?J79?VD ;1S B?8H;

7D9;B7H

B;997ED; ;137 EF9?VD F7H7 17B?H :;B C;,DW :; #;13?VD :; -;I;HL7I

%40#%*6.

B;997ED; ;137 EF9?VD F7H7 L;H ;B D?L;B :; E9KF79?VD ;D KD :;J;HC?D7:E C;I F7H;9; KD7 L;DJ7D7 IE
B?9?J7D:E KD C;I ?DIJHE:WP97BE O FKBI; !4/-bF7H7 ?D?9?7H B7 8WIGK;:F=—R
) I'-bF7H7 H;=H;I7H 7 B7 #;13?VD :; -;I;HL71 b.;=K?:7C;DJ; CK;IJH7 ;D

97:7 :T7 B7 EOKF79?VD :; B71 >78?J79?ED;| ;D 7PKB B71 BTD;7I :; B7 #;13?V|
HE@E B71:; B7I H;I;HL7I 'EI :T711; H;BB;D7D FEH B7 9E?D97?:;D97?7 :; BEI 9K
FH?C;HEI 97H79J;H;! :;B 9ED9;FJE O ;B 97CFE Z%D?97E ED9;FJE F7TH7 H;
3 *9KF79?VD[ GK; >70 ;D ;B 7F7HJ7:E ED<?=KH79?VD 1? 7GKT IEBE I; ?DJHEK

9;D JH;l :EI E KD 97HR9J;H I;H7 9ED BEI JH;l :EI E KD 97HR9J;H B7 9E?D97?:;D9?7

#$*3#%*6.

.B;997ED; ;13; 8EJVD F7H7 =1J?ED7H B71 >78?J79?ED;| :;B >EJ;B F7H;9;HR B7 L;DJ7D7 :; #;13?VD :;
$782J797ED;| 9ED B71:?13?DJ71 EF9?ED;| :?IFED?8B;| ;D ;B C;DW !D B7 F7HJ; 9;DJH7B :; B7 F7TDJ7BB7 7F7
H;9;D BEI :7JEI 9EHH;IFED:?;DJ;1 7 B7 FH?C;H7 >78?J79?VD GK; I, >707 ?DJHE:K9?:7

'El 97CFEI GK; 7F7H;9;D IED BEI 1?=K?;DJ;!

L164< 7CFE :; 97H79J;H;l 7B<7DKCSH?9EI
?:;DJ?<?97J?LE :;B FK;1JE :; L;DJ7

2@0?6=06L; 7JE :;I9H?FJ?LE F7H7 B7 ?:;DJ?<?
9?VD :; B7 >78?J79?VD

#0B=.06L; 2; "M:2?< 12 $2?@<;,.@ 7CFE ?D
<EHC7J?LE :; B7 97F79?:7: CRN?C7 ;D F;HIED7I
5 B7 >78?J79?VD

$7206< =<? J. ?L?:?:E ;D JH;I 97CFEI ?D<EHC7J?LEI :; BEI FEI?8B;| FH;9?EI FEH :T7 :; B7 >78?J79?VD

71 EF9?ED;| :?IFED?8B;! ;D B7 =;13?VD IED B71 [?7=K?;DJ;l

BJ7 '/

.B;997ED; ;137 EF9?VD F7H7 :7H :; 7BJ7 KD7 DK;L7 >78?J79?VD -;BB;D; ;B :7JE 9EHH;IFED:?;DJ; 7B 9V

:?=E ;;B DK;LE FK;IJE O 9ED<?HC; ;B 7BJ7 ;D ;B 8EJVD !+/- +KBI7D:E ;D ;B 8EJVD )!' - H;=H;

I7THR 7B (;DW :; #;13?VD :; $78?J79?ED;| B 9ED<?HC7H ;B 7BJ7 7F7H;9;HR ;D B7 L;DJ7D7 ;B 97CFE
;IOH?F9?VD *9KF79?VD O +H;97El F7H7 H;BB;D7H 0D7 L;P <?D7B?P7:7 B7 ?DJHE:K99?VD :; :7JEl FKBI,
I+/- F7H7 71T J;HC?D7H B7 ?DJHE:K99?VD :;B DK;LE FK;IJE

@7

.sB;99?ED; ;137 EF9?VD F7H7 :7H :; 87@7 B7 <?9>7 :; F7TDJ7BB7 +KBI; ;B 8EJVD !4/- F7TH7 9ED<?HC7H B7

+R=?D7



"012?D b"79IKH79?VD

87@7 E )!'-F7H7 DE H;7B?P7H ;B FHES;IE 9EDJ?DK79?VD ;B FHE=H7C7 LEBL;HR 7B (;DW :; #;13?VD
5, $78?J797ED;!

(E:?<?979?VD ¥ (

.B;997ED; ;137 EF9?VD F7H7 CE:?<?97H BEI :7JE

9EHH;IFED:?;DJ;1 7 B7 <?9>7 GK; ;1JS ;D F7DJ7BE

'El 97CFEI CE:?<?978B;| 7F7H;9;HRD ;D KD7 L;D

J7D7 F;HC?J?;D:E IK CE:?<?979?VD K7D:E >70

J;HC?D7:E :; CE:?<?97H :7JE| FKBI; ;B 8EJVD
I+/- F7TH7 J;HC?D7H

?=K?;DJ; '/

4B;997ED; ;137 EF9?VD O 799;;;HR 7 B7 1?7=K?;DJ; <?9>7 :; B7 871; :; :7JEI

DJ;H?EH 7

.:B;997ED; ;137 EF9?VD O 799;;;HR 7 B7 7DJ;H?EH <?9>7 :; B7 871; :; :7JEI

7D9;B7H

B;997ED; ;137 EF9?VD F7H7 I7B?H :;B C;DW :; #13?VD :; -1I37KH7DJ;l

1.()41#1

B;997ED:; ;137 EF9?VD F7H7 9ED<?=KH7H BEI :7JEI FEH :;<;9JE :; B7 #,13?VD :; - 1J7KH7DJ;| .EB?9?J7 BEI
1?7=K?;DJ;1 97CFEI

962;A2 =<? 2320A< .EB?9?J7 ;B 9V:?=E :;B 9B?;DJ; GK; |; ?D9EHFEH7HR 7 B7I L;DJ71 FEH :;<;9JE b/?;D; B7
FEI?8?B?:7: :; 8KI97THBE 9ED ;B 8EJVD Z [ GK; 7F7H;9; 7B 7 ?PGK?;H:7 :;B 97CFE /7C8?SD CK;IJH7 ;B
DECS8H; :;B C?ICE 7 B7 :;H;9>7

0<$.4< <Al .EB?9?J7 ;B 9V:?=E :;B 87D9E :ED:; |; ?D9BK?HRD BEI F7=E| 7B 9EDJ7:E ;D BEI
7FKDJ;l :; ESHEI /?;D; B7 FEI?8?B?:7: :; 8KI97HBE 9ED ;B 8EJVD Z [ GK; 7F7H;9; 7 B7 ?PGK?;H:7 ;B

97CFE /7C8?SD CK;IJH7 ;B DEC8H; :;B C?ICE 7 B7 :;H;9>7

;0<$.4< (?72A. b.EB?9?J7 ;B 9V:?=E :;B 87D9E :ED:; |; ?D9BK?HRD BEI F7=EI| 9ED J7TH@;J7 ;D BEI 7FKD
J;1;; ESHEI /?;D; B7 FEI?8?B?:7: :; 8KI97THBE 9ED ;B 8EJVD Z [ GK; 7F7H;9; 7 B7 ?PGK?;H:7 :;B 97CFE
[7C8?SD CK;lJH7 ;B DEC8H; :;B C?ICE 7 B7 :;H;9>7

50<$.4< (?72A. =22@. b.EB?9?J7 ;B 9V:?=E :;B 87D9E :ED:; |; ?D9BK?HRD BEI 9ED /TH@:;J7 :;!C

FH;17 ;D BEI 7FKDJ;l :; ESHEI /?;D; B7 FEI?8?B?:7: :; 8KI97THBE 9ED ;B 8EJVD Z [ GK; 7F7H;9; 7 B7 ?P
GK?;H:7 :;B 97CFE [7C87?SD CK;IJH7 ;B DECS8H; :;B C?ICE 7 B7 :;H;9>7

.0< $.4< . ?I116A< b.EB?9?J7 ;B 9V:?=E :;B 87D9E :ED:; |; ?D9BK?HRD BEI F7=El 7 HS:?JE ;D BEI 7FKD
J;I:;; E8HEI /?;D; B7 FE
1?787?B?:7: :; 8KI97THBE 9ED
8EJVD Z [ GK; 7F7H;9; 7 B7
?PGK?;H:7 :;:B 97CFE /7C
8?SD CK;IJH7 ;B DEC8H,;
B C?ICE 7 B7 :;;H;9>7
0<*92@ 2@0B2A< b
.EB?9?J7 ;B 9V:?=E :;B 87D
:ED:; I; ?D9BK?HRD BEI
F7=EI 9ED 17B;| ;I19K;DJE
:D BEI 7FKDJ;l :; E8SHEI
/?;D; B7 FEI?8?B?:7: :;
8KI97HBE 9ED ;B 8EJVD Z
GK; 7F7H;9; 7 B7 ?PGK?;H:
;B 97CFE [7C8?SD CK;l
JH7 ;B DEC8H; :;B C?ICE 7

+R=?D7
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B7 :;H;9>7
#?12; .EB?9?J7 :EI 97CFEI ;B FH?C;HE ;| B7 9EBKCD7 :ED:; GK?;H; ;CFB7P7H ;B :7JE *H:;D :; B7 BTD;7I
;B J?GK; O ;B I;=KD:E B; IEB?9?J7 |? GK?;H; ?CFH?C?H ;B :7JE E DE

sA61.1 .EB?9?J7 :EI 97CFEI ;B FH?C;HE ;| B7 9EBKCD7 :ED:; GK?;H; ;CFB7P7H ;B :7JE 7DJ?:7: :; B7
BTD;71 ;B J?GK; O ;B I;=KD:E B; IEB?9?J7 I? GK?;H; ?CFH?C?H ;B :7JE E DE

<;02=A< .EB?9?J7 :ElI 97CFEI ;B FH?C;HE ;| B7 9EBKCD7 :ED:; GK?;H; ;CFB7P7H ;B :7JE ED9;FJE :;
B7 BTD;7I :;B J?GK; O ;B I;:=KD:E B; IEB?9?J7 I1? GK?;H; ?CFH?C?H ;B :7JE E DE

2@0?6=06L;.EB?9?J7 :EI 97CFEI ;B FH?C;HE ;| B7 9EBKCD7 :ED:; GK?;H; ;CFB7P7H ;B :7JE ;I9H?F9?VD
;; B7 BTD;71 ;B J?GK; O ;B I;)=KD:E B; IEB?9?J7 I1? GK?;H; 7?CFH?C?H ;B :7JE E DE
$?7206<);61.1 .EB?9?J7 :EI 97CFEI ;B FH?C;HE ;| B7 9EBKCD?7 :ED:; GK?;H; ;CFB7P7H ;B :7JE +H;9?7E
0D?:7::; B7 BTD;71 :;B J?GK; O ;B I;)=KD:E B; IEB?9?J7 1? GK?;H; 7?CFH?C?H ;B :7JE E DE
(<A.9 .EB?9?J7 :EI 97CFEI ;B FH?C;HE ;| B7 9EBKCD7 :ED:; GK?;H; ;CFB7P7H ;B :7JE /EJ7B 'TD;7 :; B7 BT
D;71:;B J?GK; O ;B I;=KD:E B; IEB?9?J7 |? GK?;H; ?CFH?C?H ;B :7JE E DE

142; .EB?9?J7 1? :;1;7 GK; 7B FH?D9?F?E :;B J?GK; |; ?D9BKO7 KD7 %C7=;D E DE ;D 97IE 7<?HC7J?LE :?
FED; :; KD 8EJVD a.,0! 7B7:H;9>7 :;B97CFE F7H7 ?D9EHFEH7HB7 F;HE :;8;HR ?D9BK?H B7 ?C7=;D
<TI?97 ;D B7 IK897HF;J7 "*/*. :; B7 97HF;J7 :; B7 +;HIED7 E 'DJ?:7: +EH :;<;9JE ;I

6 EBJ$EF6!CF333336<EJEI :ED:; B71 9?D9E 3 IED ;B DKC;HE :; B7 ;CFH;I7 H;BB;D7:7 FEH 9;HEI 7 B7
?PGK?;H:7 B7;CFH;I7 [;H?7

:09B6? .;A61.1 F 2@0B2;A< 2; 2@076=06L; .EB?9?J7 1? :;I;7 E DE GK; 9K7D:E I; ?CFH?C7 ;B J?GK;
B7 97DJ?:7: O ;B :;I9K;DJE 1? BE >K87?;H7 ;1JSD :;DJHE :; B7 9EBKCD7 ;I9H?F9?VD

4?7B=.? <,02=A<@ 4B.92@ .EB?9?J71? :;I;7 E DE 9K7D:E I; ;lJJRD ?DJHE:K9?;D:E :7JEI GK; I? O7
:N?1J; KD7 BTD;7 :; B7 <79JKH7 9ED ;B C?ICE 9ED9;FJE GK; B7 DK;L7 IKC; B7197DJ?:7:;1 :;; B7I :EI O
. @; IEBE KD7 BTD;7
(REA< . ;09B67? .9 $76;06=6<EB?9?J7 1? ;;|;7 E DE ?D9BK?H KD J;NJE ?D<EHC7J?LE 7B FH?D9?F?E :;B J?GK
87@E :; B7 ?C7=;D 1?;137 ;N?1J?;H7 B7 :;H;9>7 :;B 97CFE >70 KD 8EJVD %).!-/-b9ED ;B GK; ;DJH7 ;D
B7 #;13?VD NJEI :;B /?GK;
(REA<. ;09B6? .9 6;.9 .EB?9?J71? :;I;7 E DE ?D9BK?H KD J;NJE ?D<EHC7J?LE 7B <?D7B :;B J?GK; B7 :;H;!
;B 97CFE >70 KD 8EJVD %).!-/ -b9ED ;B GK; ;DJH7 ;D B7 #;13?VD /;NJEI :;B /?GK;
(K< 2A?."# J;2.@ 129 (6>B2 .EB?9?J7 :El 97CFEI| F7H7 9ED<EHCT7H ;B J?FE :; B;JH7 GK; ::I:7
F7H7 B7 ?CFH;I1?VD :; JE:E ;B J?GK; ;N9;FJE B7I BTD;7I 'B FH?C;HE ;I ;B 7BJE :; B7 B;JH7 O ;B I,=KD:E ;B
7D9>E
(-.K< 2A?. J;2.@ 129 (6>B2 .EB?9?J7 :El 97CFEI F7TH7 Q9ED<EHC7H ;B J?FE :; B;JH7 GK; :;I;7 F7TH7 B7
?CFH;I?VD :; B7I BTD;71 :;B J?GK; B FH?C;HE ;| ;B 7BJE :; B7 B;JH7 O ;B I;=KD:E ;B 7D9>E

¥ 2@49<@.1< 2; 29 (6>B2 .EB?9?J71? ;1,7 GK; 7F7H;P97 B71 87Il;1 FEH9;DJ7@;l ; ?CFEHJ;! ;B
%1 EIEBEB7B;OD:7:;Z2%1 %D9BK?:E[

:606< <;02=A<=.?. ?2.?"6C29 12 #0B=.06L; 7CFE :; 9K7JHE 97H79J;H;| F7H7 ?DJHE:K9?H ;B ?D?97E
;B O9ED9;FJE F7H7 9H;7H ;B )?L;B :; *9KF79?VD O ;B K7:HE :; -;I;HL71 .? ?DJHE:K9?CEI JH;| :El E KD
97HR9J;H B7 9E?D97?:;D9?7 I;HR FEH ;1JEI JH;I :El E KD 97HR9J;H !B )?L;B :; *OKF79?VD O ;B K7:HE :; -;
I;HL7I I; H;BB;D7HRD 9ED JE:EI BEI 9ED9;FJEI GK; 9EC?;D9;D 9ED ;1JEI 97H79J;H;| FEH BE GK; FK;:;
>78;H CRI :; KD 9ED9;FJE F7H7 :;<?D?H B71 E9KF79?ED;l :; B71 >78?J79?ED;|

#1./%) '3+, 1" /%,0!

F7H;9; KD7 DK;L7 L;DJ7D7 F7H7 ?DJHE:K9?H BEI J;NJE

I;>7 :; 7U7:?H ;D ;B 9;DJHE 7F7H;9; KD ;:?JEH :ED:; ?D

JHE:K97?H ;B J;NJE :;I;7:E O ;D B7 F7HJ; ?D<;H?EH :El 8H

D;l +/-F7H7 =H787H B7| CE:?<?9797ED;| O ;B I;=KD:E
) !I'- F7H7 DE =H787HB7I FKBI; ;B :;I;7:E F7HT7 [;

=K?H 9ED ;B FHEY;IE

'El 97CFEI CE:?<?978B;| 7F7H;9;HRD ;D B7 L;DJ7D7 F;H
C?J?,D:E IK CE:?<?979?VD K7D:E >707 J;HC?D7:E FK
;B8EJVD 4/- F7H7 J;HC?D7H =H787D:E BEI :7JEI E

) I'-bI? DE :;1;7 =H787HB7I

#.%'#1

.;B;997ED; ;137 EF9?VD F7H7 I7B?H :;B C;DW :; #;13?VD :; $EJ;B;l

+R=?D7
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$?2@B=B2@A<@ < .0AB?.@ $?<3<?.. (( (%

B;99?ED; ;137 EF9?VD F7H7 =;1J?ED7H BEI FH;IKIKE <79JKH7| FHE<EHCY :; B7 +;HIED7 E |DJ?:72L9]

BE FH?C;HE GK; IEB?9?J7 ;| B7 9J?L?:7: ;H?DOHE :; H787@E 1? IVBE :?IFED,; :; KDE ;D 9K7BGK?

871, BEJEC7HR FEH :;;<;9JE F7H;9;HR B7 L;DJ7D7 :; B7 =;13?VD 9ED ;B C;DW :; EF9?ED;| ;D B7 F7HJ; IK
F;H?EH ;D ;B H;|IJE KD7 L;DJ7D7 9ED B7 J78B7 :; BEI H;=?IJHEI :; B7 87I; :; :7JEI :;87@E EJH7 9ED B71BTD;7I
5B FHIIKFKIJE E <79JKH7 FHE<EHCY |;B;99?ED7:E O KD7 J;H9;H7 9ED BEI 9E8HEI :;B C?ICE O ;D9?C7 :; B7
FH?C;H7 >70 :EI 97CFEI F7H7 H;7B?P7H B71 8WIGK;:71 :;DJHE :; B7 87I; :; :7JEI IED ?D:;F;D:?;DJ;1 O I?
?DJIHE:K9?CEI :7JEI ;D KDE ;B EJHE [; FED; ;D 88208 EH:;D GK; JEC7 B7 87I; ;| B7 :;B 97CFE ;D

ED:; 155 1IIR ?DIHE:K9?;,D:E ;B :7JE 97:7 L;P GK; I; ?DIHE:KP97 KD DWC;HE E B;JH7 DK;LE I; H;7B?P7HR B7
8WIGK;:7 79JK7B?P7D:E B71J78B7I ;8;J;D;H ;D 9837 GK; ;B 97CFE DKC;HE ;D F7DJ7BB7 ;| 7B<7DKCSH?9E
;D L;P :; DKCSH?9E FEH BE GK; B7 8WIGK;:7 H;7B?P7:7 ;| FEH ;B DWC;HE :; F7TDJ7BB7 ;IJE I?=D?<?97 GK; |
8KI97CEI ;B FH;IKFK;IJE  L7CEI ?DJHE:K9?;D:E |,=K?:7C;DJ; ;B :;IFKSI;B O FEH WBJ?CE ;B ;B
FHE=H7C7 [;=WD [; L7D ?DJHE:K9?;D:E BEI DWC;HE&KIBEO FH;I;DJ7 ;B 97CFE +H?C;HE 8KI97 ;B ;I

FKSI;B O FEH WBJ?CE ;B

71 EF9?ED;| :?IFED?8B;! ;D B7 =;13?VD IED B71 [?7=K?;DJ;l

9A. (

.;B;99?ED; ;IJ7 EF9?VD F7H7 :7H :; 7BJ7 KD DK;L
FH;IKFK;IJE -;BB;D; BEI 1?=K?;DJ;| :7JEI DWC;HH
; FHIIKFKGIIE <;9>7 @B FH;IKFKGIJE 9V:?=E :;
9B?;DJ; 87D9E :; F7=E O :;I19K;DJE :; 9B?;DJ;
ED<?HC; ;B 7BJ7 ;D ;B 8EJVD !+/- +KBI7D:E ;B
8EJVD )!'-H;=H;I7HR 7B (;DW :; #;13?VD

5 +HIKFKGIJEI B 9ED<?HC7H ;B 7BJ7 7F7H;9;HH
KD7 L;DJ7D7 9ED BEI 97CFEIl :; B7I BTD;7I :; J?FE
Z[7H;BB;D7H IEB?9?J7D:E JE:EI BEI :7JEI D;9;I7H?EI 0D7 L;P <?D7B?P7:7 B7 ?DJHE:K99?VD FKBI; !+/-
F7H7 J;HC?D7H B7 ?DJHE:K99?VD :; B7 DK;L7 BTD;7E )!"- F7H7 J;HC?D7H B7 ?DJHE:K99?VD :;B FH;IK
FK;IJE O ;B FHE=H7C7 LEBL;HR 7 F;:?H :; DK;LE BEI :7JEI ?D?9?7B;| .? ;B 97CFE (0/%'_)! J?;D; ?DJHE
:K9?:E KD7 Z.[ ;B FHE=H7C7 IEB?9?J7 ;B 97CFE Z ;I9H?F9?VD "79JKH7 (KBJ?BTD;7[1? |, 97C8?7 7 Z)[b97C8?
B7 ?DJHE:K99?VD :; :7JEI O DE ;DJH7 7 CE:?<?97HBE J;D=7 ;D 9K;DJ7 GK; F7H7 I7B?H :; ;|1J; 97CFE DE L7B;
9ED FKBI7H )/!-bI?DE GK; J?;D; GK; FKBI7H B7 J;9B7 :; [/8KB79?VD .? FKBI7CEI B7 J;9B7 Z [ O FEIJ;H?EH
C;DJ; %)/-* ;D BEI 97CFEI GK; J?;D;D KD 8EJVD 9ED KD7 ?DJ;HHE=79?VD :;B7DJ; ;DJH7CEI ;D B7 70K:7

5 BWIGK;:7 ?=K7BC;DJ; GK; I? FKBI7CEI ;B 8EJVD :ED:; I; FHE9;:; ?=K7B GK; ;D B7 EF9?VD :; 8WI

GK;:7 ;B C;DW H;IF;9J?LE .? |; ?DJHE:K9; KD 9V:?=E GK; DE ;N?1J; ;D B7 871; :; :7JEI B; F;HC?J; 9H;

+R=?D7
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7HBE K7D:E ;1J; ?DJHE:K9?;D:E :7JEI ;D B7 F7HJ; ?D<;H?EH ;N?1J; KD J;H9;H 8EJVD I?HL; F7H7 ;DJH7H ;D
KD7 =;13?VD :ED:; FE:HRD [I;B;99?ED7H BEI 97CFEI GK; :;I;7D I; IEB?9?J;D

7. (

B;99?ED; ;137 EF9?VD F7H7 :7H :; 87@7 ;B FH;IKFK;IJE I;B;99?ED7:E +KBI; ;B 8EJVD !4/- F7H7
9ED<?HC7HB7 87@7 E )!-F7H7 DE H;7B?P7H ;B FHES9;IE 9EDJ?DK79?VD ;B FHE=H7C7 LEBL;HR 7B
(;DW :; +H;IKFK;1JEI

1<16360.06L; (!

B;997ED; ;137 EF9?VD F7H7 CE:?<?97H BEI :7JEI 9EHH;IFED:?;DJ;1 7 BEI :7JEI =;D;H7B;l :;B FH;IK

FK;IJE 'El 97CFEI CE:?<?978B;| 7F7H;9;HRD ;D KD7 L;DJ7D7 F;,HC?J?;D:E IK CE:?<?979?VD K7D:E

>707 J;HC?D7:E :; CE:?<?97H :7JEl FKBI; ;B 8EJVD !+/-F7H7 J;HC?D7H 1EBL;HR 7 B7 F7DJ7BB7 :;B

(;DW :; #1J?VD :; +H;IKFK;IJEI .? DE :;1;7 GK; I; H;<B;@;D BEI 97C8?EI FKBI; ;B 8EJVD )!' -

.? FKBI7CEI B7 J;9B7 Z [ O FEIJ;H?EHC;DJ; %)/-* ;D BEI 97CFEI GK; J?;D;D KD 8EJVD 9ED KD7 ?DJ;HHE
=79?VD :;B7DJ; ;DJH7CEI ;D B7 70K:7 :; BWIGK;:7 ?=K7BC;DJ; GK; I? FKBI7CEI ;B 8EJVD :ED:; I;

FHEDY;:; ?7=K7B GK; ;D B7 EF9?VD :; 8WIGK;:7 ;B C;DW H;IF;937LE .? |, ?DJHE:K9; KD 9V:?=E GK; DE

;N?1J; ;D B7 871; :; :7JEI B; F;HC?J; 9H;7HBE D B7 F7HJ; ?D<;H?EH ;N?1J; KD J;H9;H 8EJVD I?HL; F7H7 ;DJH7
;D KD7 =;13?VD :ED:; FE:HRD [;B;99?ED7H BEI 97CFEI GK; ;1;7D I, IEB?9?J;D

@27A.2 (

B;997ED; ;137 EF9?VD F7H
?D9BK?H DK;L71 BTD;71 7B
IKFK;IJE I;B;99?ED7:E
F7H;9;HR KD7 L;DJ7D7 9EIl
BEI 97CFEIl :; B7I BTD;71 7
H;BB;D7H IEB?9?J7D:E JE:{
BEI :7JEI D;9;I7TH?ElI 0D7
L;P <?D7B?P7:7 B7 ?DJHE:K
9?VD FKBI; +/-F7H7
J;HC?D7H B7 ?DJHE:K99?V
B7 DK;L7BTD;7E )!I'-
F7H7 J;HC?D7H B7 ?DJHE:K
9?VD :;B FH;IKFK;IJE O ;B
FHE=H7C7 LEBL;HR 7 F;:?H
DK;LE BEI :7JEI ?D?9?7B;| .
;B 97CFE (0/%'_)! J?;D;
?DJHE:K9?:E KD7 Z.[ ;B FHE
=H7C7 IEB?9?J7 ;B 97CFE
Z ;19H?F9?VD "79JKH7 (KBJ?BT

D;7[1?1;97C8?7 7 Z)[b97C8?7 B7 ?DJHE:K99?VD :; :7JEI O DE ;DJH7 7 CE:?<?97HBE J;D=7 ;D 9K;DJ7 GK;
F7H7 17B?H :; ;13; 97CFE DE L7B; 9ED FKBI7H !)/I-bI?DE GK; J?;D; GK; FKBI7H B7 J;9B7 :; [/8KB79?VD .?
FKBI7CEI B7 J;9B7 Z [ O FEIJ;H?EHC;DJ; %)/-* ;D BEI 97CFEI GK; J?;D;D KD 8EJVD 9ED KD7 ?DJ;HHE=7
9?VD ;;B7DJ; ;DJH7CEI ;D B7 70K:7 :; BWIGK;:7 ?=K7BC;DJ; GK; I? FKBI7CEI ;B 8EJVD :ED:; I; FHE

9;:; ?7=K7B GK; ;D B7 EF9?VD :; 8WIGK;:7 ;B C;DW H;IF;9J7LE .? |; ?DJHE:K9; KD 9V:?=E GK; DE ;N?I1J;

;D B7 87I1; ;; :7JEI B; F;HC?J; 9H;7HBE D B7 F7HJ; ?D<;H?EH ;N?1J; KD J;H9;H 8EJVD I?HL; F7H7 ;DJH7H ;D
KD7 =;13?VD :ED:; FE:HRD [;B;99?ED7H BEI 97CFEI GK; :;I;7D I; IEB?9?J;D

1<16360.? (

.B;997ED; ;137 EF9?VD F7H7 CE:?<?97H B7 BTD;7 H;I17BJ7:7 :;B FH;IKFK;IJE I;B;99?ED7:E F7H;9;HR KD7
L;DJ7D7 9ED BEI 97CFEI :; B7I BTD;71 7 H;BB;D7H IEB?9?J7D:E JE:EI BEI :7JEI D;9;I7TH?EIl ;F;D:;;HR 17l
J?FE Z[E Z[F7H7 FH;I;DJ7H KD7 K EJH7 L;DJ7D7 0D7 L;P <?D7B?P7:7 B7 ?DJHE:K99?VD FKBI; !+/- F7TH7
J;HC?D7H B7 CE:?<?979?VD :; B7 BTD;7E ) !'- F7TH7 17B?H I?D CE:?<?97H D B7I BTD;71 J?FE Z[1? ;B
97CFE (0/%'_)! J?;D; ?DJHE:K9?:E KD7 Z.[ ;B FHE=H7C7 IEB?9?J7 ;B 97CFE Z ;I9H?F9?VD "79JKH7 (KBJ?
BTD;7[1? 1, 97C8%?7 7 Z)[b97C87?7 B7 ?DJHE:K99?VD :; :7JEI O DE ;DJH7 7 CE:?<?97HBE J;D=7 ;D 9K;DJ7 GK;

+R=?D7
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F7H7 17B?H :; ;13; 97CFE DE L7B; 9ED FKBI7H !)/I-bI?DE GK; J?;D; GK; FKBI7H B7 J;9B7 :; [/8KB79?VD .?
FKBI7CEI B7 J;9B7 Z [ O FEIJ;H?EHC;DJ; %)/-* ;D BEI 97CFEI GK; J?;D;D KD 8EJVD 9ED KD7 ?DJ;HHE=7
9?VD :;B7DJ; ;DJH7CEI ;D B7 70K:7 :; BWIGK;:7 ?=K7BC;DJ; GK; I? FKBI7CEI ;B 8EJVD :ED:; I; FHE

9;:; ?7=K7B GK; ;D B7 EF9?VD :; 8WIGK;:7 ;B C;DW H;IF;9J7LE .? |; ?DJHE:K9; KD 9V:?=E GK; DE ;N?IJ;

;D B7 871; ;; :7JEI B; F;HC?J; 9H;7HBE D B7 F7HJ; ?D<;H?EH ;N?1J; KD J;H9;H 8EJVD I?HL; F7H7 ;DJH7H ;D
KD7 =;13?VD :ED:; FE:HRD [I;B;99?ED7H BEI 97CFEI GK; :;I;7D I; IEB?9?J;D

96:6;.?7 (

B;997ED; ;137 EF9?VD F7H7 ;B?C?D7H B7 BTD;7 H;I7BJ7:7 :;B FH;IKFK;IJE I;B;99?ED7:E F7H;9;HR IEB?9?
J7D:E B7 9ED<?HC79?VD :; B7 87@7 FKBI; +/-F7H7 7IT ;B?C?D7H B7 BTD;7 E )!'- F7TH7 DE ;B?C?
D7H BTD;7

9.B@B9.@Q (

B;997ED; ;137 EF9?VD F7H7 ?D9BK?H DK;L71 9B7KIKB7I E ;IJ?FKB797ED;| 7B FH;IKFK;IJE I;B;99?ED7:E F7
H;9;HR KD7 L;DJ7D7 9ED BEI 97CFEI :; B7I BTD;71 7 H;BB;D7H IEB?9?J7D:E ;B 9E:?=E :; 9B7KIKB7 E ;|J?FKB
9?VD FKBI; +/-F7H7 71T J;HC?D7H B7 ?DJHE:K99?VD :; B7 DK;L7 BTD;7 B FHE=H7C7 ;DJH7 ;D B7 #;|13?VL
(KBJ?BTD;7 F7TH7 FE:;H 1? BE :;I;7 CE:?<?97H B7 9B7KIKB7 E ;IJ?FKB79?VD GK; L7 7 GK;:7H ;D ;B FH;IK

FK;IJE .? FKBI7CEI B7 J;9B7 Z [ O I;=K?:E :; %)/-* ;D ;B 97CFE :; 9V:?=E ;DJH7CEI ;D KD7 70K:7

; BWIGK;:7 :ED:; FHE9;:;CEIl ?=K7B GK; ;D B7 EF9?VD :; 8WIGK;.7 :;B C;DW H;IF;9J?LE .? |; ?DJHE
:K9; KD 9V:?=E GK; DE ;N?1J; ;D B7 87I; :; :7JEI B; F;HC?J; 9H;7HBE /7C8?SD ;N?I1J; B7 EF9?VD :; 8WI
GK;:7 FKBI7D:E BEI 8EJED;I :; 7B B7:E :; BEI 97CFEI

6@A.1< (

.;B;99?ED; ;1J7 EF9?VD F7H7 E8J;D;H BEI B?1J7:El H;B79?ED7:EIl 9ED JE:EI BEI FH;IKFK;IJEI :; B7 871; :;
:7JElI F7H;9;HR B7 1;DJ7D7 9ED B7 .;B;99?VD :; '?1J7:E 9ED B711?=K?;DJ;| EF9?ED;| 1? BE :;I;7 FEH
F7DJ7BB7 ?CFH;IEH7 ;D $E@7 IN9:B E ;D <?9>:HE + " 1? ;| FEH ?CFH;IEH7 9ED<?HC; 1? GK?;H; L?1J7 FH;B?
D7HE DE O 1? :;1;7 GK; I; 2CFH?C7D B7I H7O71 F7H7 ?:;DJ?<?97H C;@EH B7I BTD;71 :;B B?1J7:E [7C8?SD
FE:HR ?DJHE:K9?H BEI <?BJHEI :; DWC;HE 9B?;DJ; E <;9>7 GK; :;l;;
0D7 L;P ?DJHE:K9?:El JE:EI ;1JEI :7JEI FKBI; !'+/-F7H7 9EDJ?DK7H 9ED ;BB?IJ7:E E )!'-
F7H7 LEBL;H 7B C;DW

.? B; >7 IEB?9?J7:E FEH F7DJ7BB7 FH;I;DJ7HR KD7 L;DJ7D7 9ED BEI :7JEI GK; 9KCFB7D B71 9ED:?9?ED;!| 7
J;H?EH;| O KD 8EJVD :ED:; KD7 L;P J;HC?D7:7 B7 9EDIKBJ7 FKBI7H F7H7 H;=H;I7H

.21 FEH ?CFH;IEH7 O >7 I;B;99?ED7:E L?1J7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HE J;CFE
FH;I;DJ7D:E ;D F7DJ7BB7 JE:71 B71 >E@7I :; B7I1 GK; :?IFED; ;B B?1J7:E O B7 FEI?8?B?:7: :; B?1J7H JE:7| E
KD7 IEB7 I;=WD :;l;; 0OD7 L;P J;HC?D7:E ;B B?IJ7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%- .? DE IEB?

+R=?D7
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9?3V L?1J7 FH;B?C?D7H ;B B?1J7:E I;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;IEH7

ID SE@7 IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J *<?99;

ID <?9>HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H; :;B <?9>;HE O B7 HKJ7
‘ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7

=?2@6L; ($

.:B;997ED; ;137 EF9?VD F7H7 ;C?J?H FEH ?CFH;IEH7 ;B F
FK;IJE I;B;99?ED7:E F7H;9;HR B7 1;DJ7D7 :ED:; FE:HR
I;B;99?ED7H 1? :;;I;7 ;B FH;IKFK;IJE FEH ?CFH;IEH7 E ;D 7
9>?LE +" .?2;1;D H9>?LE + " 1? ;1,7 ;DL?7HBE FEH |(7?B
E DE O1?:;1;7 L?IK7B?P7HBE /7C8?SD J?;D; GK; ?DJHE:}
DWC;HE :; 9EF?71 GK; :;I;; ?CFH?C?H

0D7 L;P ?DJHE:K9?:El JE:EI ;IJEI :7JEI FKBI; *)/%)0 -
F7H7 I;=K?H 9ED B7 ?CFH;I?VvD E )!'- F7H7 LEBL;H 7B C;DW

[7C8?SD >70 KD J;H9;H 8EJVD %.!Q* / :ED:; FE:HR 7@KIJ7H B71 FEI?9?ED;| :;B FH;IKFK;IJE IK
<KD9?ED7C?;DJE ;| ?:SDJ?9E 7B :;B 7F7HJ7:E :;B C;DW :; 0J?B?:7:;| Z ?I;UE %CFH;I1?VD +H;IKFK;1JEI]

0AB?2.2 ()

B;997ED; ;137 EF9?VD F7H7 <79JKH7H JE:E E F7HJ; :;B FH;IKFK;IJE I;B;99?ED7:E F7H;9;HR B7 L;DJ7D7
ED:; I, IEB?9?J7D BEI :7JEI :; B7 <79JKH7 -;BB;D; BEI 1?7=K?;DJ; :7JEI DWC;HE :; <79JKH7 <;9>7 :;B <79
JKH7 9V:?=E :; 9B?;DJ; 87D9E :; F7=E O ;I9K;DJE :; 9B?;DJ; /?;D; B71 1?=K?;DJ;| EF9?ED;I

"(&# < </92 9608 G>B62?1< +7H7 7C8?7H.):; Z.[7 2Z)[ .; ?DI9BKO; ;D B7 <79JKH7 |? B7 97DJ?:7: 7
<79JKH7H ;1:?13?DJ7 7 9;HE O ) DE B7 ?D9BKO;

<AL; .;A61.1 +7H7 FE:;H CE:?<?97H B7 97DJ?:7: 7 <79JKH7H

<AL; 02=A.? +7H7 H;7B?P7H B7 <79JKH7 9ED B7I BTD;7I GK; J;D=7D ;B 97CFE Z. )[ 9ED KD7 Z.[

<AL; .;029.? .7B:HR :; B7 EF9?VD O H;=H;I7HR 7 B7 #;13?VD :; +H;IKFK;IJEI 17D H;7B?P7H EF;H79?ED;I

*2:06:62;A<@ (*

.;B;997ED; ;137 EF9?VD F7H7 =;1J?ED7H BEI L;D9?C?;DJEI :;B FH;IKFK;IJE :; F7TDJ7BB7 F7H;9;HR ;D B7
F7DJ7BB7
BEI 1?
=K?;DJ;l
:7JEI

"M:2?<
7CFE
9EHH;B7
J?LE ?:;D
J?<?97J7?LK
B FH;IK
FK;IJE ;B
9EDJHEB ;;

:1J; 97CFE BE ;@;H9; ;B FHE=H7C7 1?D FEI?8?B?.7: :; CE:?<?97HBE 1?;CFH; 9H;7 ;B DWC;HE I?=K?;DJ; 7B W
J?CE ?DJHE:K9?:E ;D B7 EF9?VD |;H?; :; DKC;H79?VD :;B C;DW :; <?9>;HEI

962;A2 7CFE:; 97H79JH;| 7B<7DKCSH?9EI ?:;DJ?d@7.1B B?;DJ; :; B7 <79JKH7 :; %D=H;IE F7H;9; BRECSH,;

A< 7CFE :; FEH9;:DJ7@:; :; ;;19K;DJE :;B 9B?;DJ;

205. "9>7:D GK; |; FHE:K@E B7 <79JKH7

</?< TCFE: 97H79J;H;l 7B<7DKCSH?9EI ?:;DJ?<?97J?LE :;B 87D9E :ED:; I; =;|IJ?ED7 ;B 9ESHE :; B7
<79JKH7 :; %D=H;IE O KD 8EJVD :ED:; I; =;IJ?ED7D BEI 1;D9?C?;DJEI

2@0?6=06L; .0AB?.b ;I9H?F9?VD #;DSH?97 :; B7 <79JKH7

(<A.9 "2A< .KC7:; JE:EI BEI F7TH9?7B;l ;; B7 <79JKH7

=<?A2 * .KC7 :; JE:EI BEI F7TH9?7B;l ;:B% 1 :; B7 <79JKH7

=<?A2 & >B6 .KC7: JE:EIBEIF7H9?7B;l :;B -;97H=E :; \GK?L7B;D9?7 :; B7 <79JKH7

=<?A2 &2A2;06<;2@ .KC7 :; JE:EI BEI F7TH9?7B;l :; B71 -;J;D9?ED;I :; B7 <79JKH7

+R=?D7
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(<A.9 .0AB?. %CFEHJ; :; B7 <79JKH7
'B:. *2;06:62;A<@ .KC7 :; JE:EI BEI L;D9?C?;DJEI :; B7 B?1J7
2@0B.1?2 ?<;H;D9?7 ;DJH; ;B [EJ7 "79IJKH7 O B7 .KC7 :; 1,D9?C?;DJEI

D ;B 9;DJHE 7F7H;9; KD7 B?137 9ED BEI L;D9?C?;DJEI :; B7 <79JKH7 O BEI I?=K?;DJ;| 97CFEI FEH L;D9?
C?;:DJE

205. ",9>7:;B L;D9?C?;DIE

=<?A2 %CFEHJ; ;;B L;D9?C?;DJE

@A.1< 137:E 79JK7B :;B L;D9?C?;DJE I|; H;B79?ED7 9ED B7 J78B7 GK; 7F7H;9; 7 B7 ?PGK?;H:7 :; B7 B?1J7
2@07?6=06L; 7CFE %D<EHC7J?LE :;B L;D9?C?;DJE

EDIJ7 :; B711?7=K?;DJ;| EF9?ED;|

\3#

.B;997ED; ;137 EF9?VD F7H7 ?D9BK?H DK;LEI L;D9?C?;DJEI F7H;9;HR KD7 L;DJ7D7 9ED BEI 97CFEI 7 H;
BB;D7H IEB?9?J7D:E JE:EI BEI :7JEI D;9;I7H?El 0D7 L;P <?D7B?P7:7 B7 ?DJHE:K99?VD FKBI; !+/- F7H7
71T J;HC?D7H O FEIJ;H?EHC;DJ; )!' - F7H7 J;HC?D7H B7 ?DJHE:K99?VD

H#+#

B;997ED; ;137 EF9?VD F7H7 ;B?C?D7H B7 BTD;7 H;17BJ7:7 :; BEI L;,D9?C?;DJEI F7H;9;HR IEB?9?J7D:E B7
9ED<?HC79?VD :; B7 87@7 FKBI; !4+/-F7H7 71T ;B?C?D7H B7 BTD;7 E )!'- F7H7 DE ;B?C?D7H BTD;7

1&*(*Y%o#%*6.

B;997ED; ;137 EF9?VD F7H7 CE:?<?97H B7 BTD;7 H;I17BJ7:7 :; B7 B?1J7 :; F7TDJ7BB7 F7H;9;HR KD7 L;DJ7D7
9ED BEI 97CFEI 7 H;BB;D7H IEB?9?J7D:E JE:EI BEI :7JEI D;9;I7TH?ElI KD7 L;P <?D7B?P7:7 B7 ?DJHE:K99?VD
FKBI; !+/- F7H7 71T J;HC?D7H B7 CE:?<?979?VD O FEIJ;H?EHC;DJ; )! - F7H7 J;HC?D7H B7 CE:?<?
979?VD

4#8&1#1

B;997ED; ;137 EF9?VD F7H7 9K7:H7H B7 IKC7 :; BEI 7?CFEHJ;I ;; BEI L;D9?C?;DJEI 9ED ;B JEJ7B :; B7 <79
JKH7 I; ?DO9EHFEH7HR ;D B7 BTD;7 H;17BJ7:7 :; F7TDJ7BB7

-01*-*1

B;997ED; ;137 EF9?VD F7H7 9K7:H7H B7 IKC7 :; BEI 7?CFEHJ;I ;; BEI L;D9?C?;DJEI 9ED ;B JEJ7B :; B7 <79
JKH7 I; ?DO9EHFEH7HR ;D B7 BTD;7 H;17BJ7:7 :; F7TDJ7BB7

#,*1

+7H7 <?D7B?P7H 9ED B7 =;1J?VD ;N?IJ; KD 8EJVD ;D B7 F7TDJ7BB7 Z.'%-[ +KBI; ;D SI1J; F7H7 H;=H;I7TH 7B C
KD7 L;P >;9>E ;B FHE=H7C7 7DJ;! :; H;=H;I7H 9ECFHK;87 GK; B7 IKC7 :; BEI ?CFEHJ;I :; BEI L;D9?
C?;DJEI'I;7 ?=K7B 7B JEJ7B :; B7 <79JKH7 .? DE BE ;| FH;I;DJ7 KD7 F7DJ7BB7 ?D:?9RD:EBE O F;HC?J?;D:E
.'%- ELEBL;H 7 B7 =;1J?VD :; L;D9?C?;DJEI F7TH7 9EHH;=?H :?9>E ;HHEH

<A@ ("

B;997ED; ;137 EF9?VD F7H7 ?DJHE:K9?H B71 DEJ71 GK; :;l;; IE8H; ;B FH;IKFK;IJE I;B;997?ED7:E +KBI,
I+/- F7TH7 =H787H BEI 97C8?EI O I7B?H ) !'- F7H7 I7B?H E %(+-1.%") F7H7 ;C?J?H B71 DEJ7I FEH
?CFH;IEH7

*6@B.96G.? (-

'El 97CFEI GK; 7F7H;9;D IED BEI 1?=K?;DJ;]

+R=?D7
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ID B7 F7HJ; IKF;H?EH

"M:2?<  7CFE :?L?:?:E ;D JH;I ;B FH?C;HE O J;H9;HE IED J;NJEI B?8H;l O ;B I;=KD:E ;| KD DKC;HE 9E
HH;B7J?LE ?:;DJ?<?97J?LE :;B +H;IKFK;IJE :; %D=H;IE 1?;CFH; 9H;7 ;B DWC;HE 1?=K?;DJ; 7B WBJ?CE ?DJHE
9?:E O F;HC?J; IK CE:?<?979?VD

962;A2 7CFE:; 97H79J;H;l 7B<7DKCSH?9EI ?:;DJ?<?97J?LE :;B B?;DJ; :;B +H;IKFK;IJE F7H;9; IK

DECS8H;

672006L; ;CJ< 7CFE:; :T=?JElI F7H7 ?DJHE:K9?H ;B 9V:?=E :; KD7 :?H;99?VD EF9?ED7B :; B7 871; 9E
HH;IFED:?;DJ; ;B 9B?;DJ; O GK; DE I;7 B7 :; <79JKH79?VD F7H7 GK; 7F7H;P97 ;D ;B +H;IKFK;IJE ?CFH;IE
205. ";9>7 ;B +H;IKFK;IJE

(6=< 7CFE ?D<EHC7J?LE :;B J?FE :;B +H;IKFK;IJE Z#;D;H7B[ Z =;D9?7I :; 1?7@;l[ E Z ?;D;l OI7:EI[

</?< T7CFE :; 97H79J;H;| 7B<7DKCSH?9EI ?:;DJ?<?97J?LE :;B 87D9E :ED:; |; =;IJ?ED7HT7 ;B 9ES8HE
2@076=06L; 2;2?.9 b ;I9H?F9?VD #;D;H7B :;B +H;IKFK;IJE
L=<@ 6/?2@ .ED 9K7JHE 97CFEI ;D BEI GK; I; FK;:;D ?DJHE:K9?H ;B :7JE GK; I; :;I;; O GK; J?;D;

GK; 7F7H;9;H ;D ;B +H;IKFK;IJE ?CFH;IE
2@0B2;A<@7CFEIl :; BEI FEH
9:DJ7@;l :; :;19K;DJE :;:B 9B?;DJ; O
IKI H;IF;9J?LEI 9E:?=EI

"<A.@ 7CFE GK; FH;I;DJ7 B7I
DEJ71 ::B +H;IKFK;IJE

(?63. 7CFE:; :T=?JEl:ED;;
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1<16360.06L; (!

B;99?ED:; ;137 EF9?VD F7H7 CE:?<?97H BEI :7JEI :;
1?1?37 %DIF;99?VD E (7DJ;D?C?;DJE I;B;99?ED7:E ;
F7HJ; 9;DJH7B :; B7 F7DJ7BB7 'El 97CFEI CE:?<?97§
7F7H;9;HRD ;D KD7 L;DJ7D7 F;HC?J?,D:E IK CE:?<?
9?VD K7D:E >707 J;HC?D7:E :; CE:?<?97H :7JEI
FKBI; ;B 8EJVD !+/- F7H7 J;HC?D7H 1EBL;HR 7 B7
F7DJ7BB7 :;B (;DW :; #;13?VD :; 1?1?37 %DIF;99?VD E
(7DJ;D?C?;DJE .? DE ;1,7 GK; I; H;<B;@;D BEI 97C
8?EI FKBI; ;B 8EJVD )!'- .? FKBI7CEI B7 J;9B7

Z [ O FEIJ;H?EHC;DJ; %)/-* ;D BEI 97CFEI GK; J?;
D;D KD 8EJVD 9ED KD7 ?DJ;HHE=79?VD :;B7DJ; ;DJH7CEI ;D B7 70K:7 :; BWIGK;:7 ?=K7BC;DJ; GK; I?
FKBI7CEI ;B 8EJVD :ED:; I; FHEY;:; ?7=K7B GK; ;D B7 EF9?VD :; 8WIGK;:7 :;B C;DW H;IF;9J?LE .? [;
?DJIHE:K9; KD 9V:?=E GK; DE ;N?1J; ;D B7 87I; :; :7JEI B; F;HC?J; 9H;7HBE

6@A.1< (

.;B;99?ED; ;1J7 EF9?VD F7H7 E8J;D;H BEI B?1J7:El H;B79?ED7:EI 9§
JE:EI B71 1?1?7371 %DIF;99?ED;l| E (7DJ;D?C?;DJEI :; B7 871; :; :7JEI
F7H;9;HR B7 1;DJ7D7 9ED B7 .;B;99?VD :; "?1J7:E 9ED B7I 1?7=K?;DJ
EF9?ED;| 1? BE :;;I;7 FEH F7DJ7BB7 ?CFH;IEH7 ;D $SE@7 'N9;B E ;I
9>:HE + " 1? ;| FEH ?CFH;IEH7 9ED<?HC; 1? GK?;H; L?1J7 FH;B?C?I[
DE O I? :;1;7 GK; I; 2CFH?C7D B7I H7O71 F7H7 ?:;DJ?<?97H C;@EH
D;71:;B B?1J7:E /7C8?SD FE:HR ?DJHE:K9?H BEI <?BJHEI :; 9B?;D
FH7:EH ;B;C;DJE <;9>7 E ;CFB;7:E GK; :;l;;
0D7 L;P ?DJHE:K9?:El JE:EI ;1JEI :7JEI FKBI; !+/- F7H7 9EDJ?
DK7H 9ED ;BB?1J7:E E )!'"- F7H7 LEBL;H 7B C;DW

.? B; >7 IEB?9?J7:E FEH F7DJ7BB7 FH;I;DJ7HR KD7 L;DJ7D7 9E
:7JEI GK; 9KCFB7D B71 9ED:?97ED;| 7DJ;H?EH;I O KD 8EJVD :ED:; KD7 L;P J;HC?D7:7 B7 9EDIKBJ7 FKBI7H
F7H7 H;=H;I7H

.21 FEH ?CFH;IEH7 O >7 I;B;99?ED7:E L?1J7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HE J;CFE
FH;I;DJ7D:E ;D F7DJ7BB7 JE:71 B71 >E@7I :; B7I1 GK; :?IFED; ;B B?1J7:E O B7 FEI?8?B?:7: :; B?1J7H JE:7| E
KD7 IEB7 I;=WD :;l;; 0OD7 L;P J;HC?D7:E ;B B?IJ7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%- .? DE IEB?

+R=?D7
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9?3V L?1J7 FH;B?C?D7H ;B B?1J7:E I;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;IEH7

ID SE@7 IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J *<?99;

ID <?9>HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H; :;B <?9>;HE O B7 HKJ7
‘ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7

&29.06L; (&

.B;997ED; ;137 EF9?VD F7H7 E8J;D;H B7I H;B79?ED;! :; 1?1?2371 %D
9?ED;| E (7DJ;D?C?;DJEI 7=HKF7:71 FEH ;CFB;7:E O I;F7H7D:E 97:7
KDE ;D KD B?1J7:E ?D:;F;D:?;DJ; F7TH7 GK;, B; I?HL7 9ECE F7HJ; :; J
87@E F7H;9;HR B7 1;DJ7D7 9ED B7 .;B;99?VD :; "?1J7:E 9ED B7I 1?
=K?;DJ;| EF9?ED;! 1? BE :;I;7 FEH F7DJ7BB7 ?CFH;IEH7 ;D $E@7 !
E ;D <?9>HE +" 1? ;| FEH ?CFH;IEH7 9ED<?HC,; I? GK?;H; L?1J7 FH
D7H EDE O 1? ;1,7 GK; I; ?CFH?C7D B7I H7O71 F7TH7 ?:;DJ?<?97H G
B7I BTD;7I1 ;B B?1J7:E /7C8?SD FE:HR ?DJHE:K9?H BEI <?BJHEI ;
7:E E <957 GK; ;;1;; O1? IED C7DJ;D?C?;DJEI E ?DIF;997ED;|
0D7 L;P ?DJHE:K9?:El JE:EI ;1JEI :7JEI FKBI; !+/- F7H7 9EDJ?
DK7H9ED ;B B?IJ7:E E )!'-F7H7 LEBL;H 7B C;DW

.? B;>7 |EB?9?J7:E FEH F7DJ7BB7 FH;I;DJ7HR KD7 L;DJ7D7 9ED BEI :7JEI GK; 9KCFB7D B7| 9ED:?97ED;!
J;H?EH;| O KD 8EJVD :ED:; KD7 L;P J;HC?D7:7 B7 9EDIKBJ7 FKBI7H F7H7 H;=H;I7H

.?;1 FEH ?CFH;IEH7 O >7 I;B;99?ED7:E L?1J7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HE J;CFE
FH;I;DJ7D:E ;D F7DJ7BB7 JE:7I B71 >E@7I :; B7I GK; :?IFED; ;B B?1J7:E O B7 FEI?8?B?:7: :; B?IJ7H JE:7I E
KD7 IEB7 I;=WD :;l;; 0D7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%- .? DE IEB?
9?3V L?1J7 FH;B?C?D7H ;B B?1J7:E I;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;IEH7

ID SE@7 IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J *<?99;

ID <?9>HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H; ;B <?9>;HE O B7 HKJ7
‘ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7

?.@=@< ((

.B;99?ED; ;137 EF9?VD F7H7 JH7IF7I7H BEI :7JEI :; B7 871; :; (7DJ;D?C?;DJEI :; B?;DJ;l ;D B7I BTD;7I
5 (7DJ;D?C?;DJElI F7H;9;HR B7 F7DJ7BB7 :ED:; I; B; IEB?9?J7 BEI <?BJHEI :; :7JEl F7H7 B?C?J7H B71 <?9>
5 ?D=H;IEI GK; 31,7 JH7IF717H SIJEI'IED

962;A2 .EB?9?7J7 ;B FH?C;H O WBJ?CE 9V:?=E :; 9B?;DJ;, GK~=
?D9BK?H

92:2;A< .EB?9?J7 ;B FH?C;H O WBJ?CE 9V:?=E :; ;B;C;DJE
517 ?D9BK?H

205. .EB?9?J7 B7 FH?C;H7 O WBJ?C7 <;9>7 GK; :;1;7 ?D9B}
<;9>7 1; 97B9KB7 IKC7D:E 7 B7 <;9>7 :; WBJ?CE C7DJ;D?C?;[
E ?DIF;99?VD ;B F;H?E:E KD7 L;P J;HC?D7:7 B7 9H;79?VD B
F717 7 I;H B7 :; WBJ?CE C7DJ;D?C?;DJE E ?DIF;99?VD

<A@ ("

B;997ED; ;137 EF9?VD F7H7 ?DJHE:K9?H B71 DEJ7I GK; :;1;; IE8H; ;B C7DJ;D?C?;DJE :; +7DJ7BB7 +KBI,
+/- F7TH7 =H787H BEI 97C8?EI O I7B?H ) !'- F7H7 I7B?H E %(+-1.%") F7H7 ;C?J?H B71 DEJ7I| FEH
?CFH;IEH7

967 ('

.B;997ED:; ;137 EF9?VD F7H7 17B?H :;B C;DW :; #;13?VD :; (7DJ;D?C?;DJEI

+R=?D7
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$2161<@ 962:A2@ (( (

B;997ED; ;137 EF9?VD F7H7 =;13?ED7H BEI +;:?:EI%D=H;IE :; B7 +,HIED7 E !DJ?:7: 9J?L7 J7DJE :;

B?;DJ;l 9ECE :; ECFH7:EH;l BE FH?C;HE GK; IEB?9?J7 ;| B7 9J?L?:7: ;H?;, O ;DJHE :; H787@E 1? IVBE
:?IFED; :; KDE ;D 9K7BGK?;H 871, BE JEC7THR FEH9JE F7H;9;HR B7 L;DJ7D7 :; B7 =;13?VD 9ED ;®®/

;s EF9?ED;1 ;D B7 F7HJ; IKF;,H?EH ;D ;B H;IJE KDDJ7D7 9ED B7 J78B7 :; BEI H;=?1JHEI :; B7 871;7JEI

3 87@E EJH7 9ED B71 BTD;71 ;B F;:?:E I;B;99?ED7:E ;D9?C7 :; B7 FH?C;H7 >70 :ElI 97CFEI F7H7 H;7B?P7H
B71 8WIGK;:7I ;;DJHE :; B7 871, :; :7JEI |IED ?D:;F;D:?;DJ;1 O 1? ?DIHE:K9?CEI :7JEI ;D KDE ;B EJHE [;

FED; ;D 8B7D9E ;B EH:;D GK; JEC7 B7 871; ;I B7 :;B 97CFE ;D :ED:; I; ;1IJR ?DJHE:K9?;D:E ;B :7JE 97:7

L;P GK; I; ?DIJHE:KP97 KD DWC;HE E B;JH7 DK;LE/BPR7HR B7 8WIGK;:7 79JK7B?P7D:E B71 J78B7I 8,
J;D;H ;D 9K;DJ7 GK; ;B 97CFE F;:?:E ;D F7DJ7BB7 ;| 7B<7DKCSH?9E ;D L;P :; DKCSH?9E FEH BE GK; B7 8WI
GK;:7 H;7B?P7:7 ;| FEH ;B DWC;HE :; F7DJ7BB7 ;IJE [?7=D?<?97 GK; I? 8KI97CEI ;B 7B87HRD L7CEI ?DJHE
:K9?;D:E I,=K?:7C;DJ; ;B :;IFKSI;B O FEH WBJ?CE ;B ;B FHE=H7C7 [;=WD I; L7D ?DJHE:K9?;D:E BEI
DWC;HEI BE 8KI97 O FH;I;DJ7 ;B 97CFE +H?C;HE 8KI97 ;B :;IFKSI;B O FEH WBJ?CE ;B

71 EF9?ED;| :?IFED?8B;! ;D B7 =;13?VD IED B71 [?7=K?;DJ;l

9A. (

B;997ED; ;137 EF9?VD F7H7 :7H :; 7BJ7 KD DK;LE +;:?:E -,BB;D; BEI :7JEI GK; B; IEB?9?J7 BEI E8B?=7JE
H?EI IED )WGC;HE :; +:?:E ";9>7 7B87HRD O V:?=E :; 9B?;DJ; 9ED<?HC; ;B 7BJ7 ;D ;B 8EJVD !+/-
+KBI7D:E ;D ;B 8EJVD )!'-H;=H;I7THR 7B (;DW :; #13?VD :; +;:?:El B 9ED<?HC7H ;B 7BJ7 7F7H,;
9;HR ;D B7 L;DJ7D7 BEI 97CFEI :; B7I BTD;7I
H;BB;D7H IEB?9?J7D:E JE:EI BEI :7JEI D;9;17}
0D7 L;P <?D7B?P7:7 B7 ?DJHE:K99?VD FKB
I+/- F7TH7 J;HC?D7H B7 ?DJHE:K99?VD :; B7
DK;L7BTD;7E )!-F7H7 J;HC?D7H B7 ?D
JHE:K99?VD :;B F;:?:E O ;B FHE=H7C7 LEBL;
F;:?H :; DK;LE BEI :7JEI ?D?9?7B;| .? ;B 97CF
(0/%'_)! J?;D; ?DJHE:K9?:E KD7 Z.[ ;B FHE
=H7C7 IEB?9?J7 ;B 97CFE Z ;I9H?F9?VD "79J
(KBJ?BTD;7[1? 1; 97C8?7 7 Z)[b97C8?7 B7 ?D.
:K99?VD :; :7JEI O DE ;DJH7 7 CE:?<?97HBE
J;D=7 ;D 9K;DJ7 GK; F7H7 I7B?H :; ;1J; 97CFE DE L7B; 9ED FKBI7H !)/!-bI?DE GK; J?;D; GK; FKBI7H B7
J;9B7 :; [T8KB79?VD .? FKBI7CEI B7 J;9B7 Z [ O FEIJ;H?EHC;DJ; %)/-* ;D BEI 97CFEI GK; J?;D;D KD
8EJVD 9ED KD7 ?DJ;HHE=79?VD :;B7DJ; ;DJH7CEI ;D B7 70K:7 :; BWIGK;:7 ?=K7BC;DJ; GK; I? FKBI7CEI

+R=?D7
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;B 8EJVD :ED:; I; FHEY;:; ?=K7B GK; ;D B7 EF9?VD :; 8WIGK;:7 :;B C;DW H;IF;9J?LE .? |; ?DJHE:K9;

KD 9V:?=E GK; DE ;N?1J; ;D B7 871; :; :7JEI B; F;HC?J; 9H;7HBE K7D:E ;1J; ?DJHE:K9?;D:E :7JEI ;D B7

F7HJ; ?D<;H?EH ;N?1J; KD J;H9;H 8EJVD I?HL; F7H7 ;DJH7H ;D KD7 =;1J?VD :ED:; FE:HRD I;B;99?ED7H BEI
97CFEI GK; :;1;7D I; IEB?9?J;D

7. (

.;B;99?ED; ;137 EF9?VD F7H7 :7H :; 87@7 ;B F;:?:E I;B;99?ED7:E +KBI; ;B 8EJVD !4+/- F7H7 9ED<?HC7H
B787@7 E )!'- F7H7 DE H;7B?P7H ;B FHE9;IE 9EDJ?DK79?VD ;B FHE=H7C7 LEBL;HR 7B (;DW :; #;l
J?VD :; +;:?:El

1<16360.06L; (!

.;B;99?ED; ;1J7 EF9?VD F7H7 CE:?<?97H BEI :7JEI 9EHH;IFED:?;DJ;| 7 BEI :7JEI =;D;H7B;l :;B +;:?:E 'El
97CFEI CE:?<?978B;l 7F7H;9;HRD ;D KD7 L;DJ7D7 F;HC?J?;D:E IK CE:?<?979?VD K7D:E >707 J;HC?D7.E

:; CE:?<?97H :7JEI FKBI; ;B 8EJVD !+/-F7H7 J;HC?D7H 1EBL;HR 7 B7 F7DJ7BB7 :;B (;DW :; #;13?VD

;+:?2:E .2 DE ;1,7 GK; I; H;<B;@;D BEI 97C8?EIl FKBI;;B8EJVD )! - .? FKBI7CEIB7 J;9B7 Z[O
FEIJ;H?EHC;DJ; %)/-* ;D BEI 97CFEI GK; J?;D;D KD 8EJVD 9ED KD7 ?DJ;HHE=79?VD :;B7DJ; ;DJH7CEI ;D
B7 70K:7 :; 8WIGK;:7 ?=K7BC;DJ; GK; I? FKBI7CEI ;B 8EJVD :ED:; |; FHEY;:; ?=K7B GK; ;D B7 EF9?VD

5 BWIGK;:7 ;B C;DW H;IF;9J?LE 1? |; ?DJHE:K9; KD 9V:?=E GK; DE ;N?1J; ;D B7 871; :; :7JEI B; F;H

C?J; 9H;7HBE D B7 F7HJ; ?D<;H?EH ;N?1J; KD J;H9;H 8EJVD I?HL; F7H7 ;DJH7H ;D KD7 =;1J?VD :ED:; FE:HFR
1;B;99?ED7H BEI 97CFEI GK; :;1;7D I; IEB?9?J;D

@27A.2 (

.;B;99?ED; ;137
EF9?VD F7H7 ?D9
DK;L7I BTD;71 7B
F;:?:E I;B;99?E
D7:E F7H;9;HR
KD7 L;DJ7D7 9ED
BEI 97CFEl :; B7I
BTD;71 7 H;BB;D7H
IEB?9?J7D:E JE:EI
BEI :7JEI D;9;17
H?El 0D7 L;P <?D7}
B?P7:7 B7
?DJHE:K99?VD
FKBI; 1+/-

F7H7 J;HC?D7H B7
?DJHE:K99?VD :; B
DK;L7 BTD;7 .? ;B
97CFE (0/%'_

) J?;D; ?DJHE
‘K9?:EKD7 Z.[ ;B
FHE=H7C7 IEB?9?5
;B 97CFE Z ;I9H?F9?VD "79JKH7 (KBJ?BTD;7[ 1?7 |, 97C8?7 7 Z)[b97C8?7 B7 ?DJHE:K99?VD :; :7JEI O DE ;DJH’
7 CE:?<?97HBE J;D=7 ;D 9K;DJ7 GK; F7H7 I7B?H :; ;1J; 97CFE DE L7B; 9ED FKBI7H 1)/I-bI?DE GK; J?;D;

GK; FKBI7H B7 J;9B7 :; [f8KB79?VD O FEIJ;H?EHC;DJ; )!'-F7H7 J;HC?D7H B7 ?DJHE:K99?VD ;D ;B F;

:?:E .? FKBI7CEI B7 J;9B7 Z [ O FEIJ;H?EHC;DJ; %)/-* ;D BEI 97CFEI GK; J?;D;D KD 8EJVD 9ED KD7 ?D
J;HHE=79?VD :;B7DJ; ;DJH7CEI ;D B7 70K:7 :; BWIGK;:7 ?=K7BC;DJ; GK; I? FKBI7CEI ;B 8EJVD :ED:;

I; FHE9;:; ?=K7B GK; ;D B7 EF9?VD :; 8WIGK;:7 :;B C;DW H;IF;9J?LE I1? I; ?DJHE:K9; KD 9V:?=E GK; DE

:N?1J; ;D B7 871; :; :7JEI B; F;HC?J; 9H;7HBE 'D B7 F7HJ; ?D<;H?EH ;N?1J; KD J;H9;H 8EJVD I?HL; F7TH7 ;DJH7
;D KD7 =;13?VD :ED:; FE:HRD [;B;99?ED7H BEI 97CFEI GK; :;I;7D |; IEB?9?J;D

1<16360.? (

B;997ED; ;137 EF9?VD F7H7 CE:?<?97H B7 BTD;7 H;17BJ7:7 :;B F;:?:E I;B;99?ED7:E F7H;9;HR KD7 L;D

+R=?D7
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J7D7 9ED BEI 97CFEIl ;; B7I BTD;71 7 H;BB;D7H IEB?9?J7D:E JE:EI BEI :7JEI D;9;I7TH?EI OD7 L;P <?D7B?P7:7
B7 CE:?<?979?VD FKBI; !+/-F7H7 71T J;HC?D7H B7 ?DJHE:K99?VD :; :7JEIE )!-1? DE ;;I;7 H;7

B?P7H 97C8?EI .? ;B 97CFE (0/%'_)! J?;D; ?DJHE:K9?:E KD7 Z.[ ;B FHE=H7C7 IEB?9?J7 ;B 97CFE Z ;I
9H?F9?VD "79JKH7 (KBJ?BTD;7[ 1? I; 97C8?7 7 Z)[b97C8?7 B7 ?DJHE:K99?VD :; :7JEI O DE ;DJH7 7 CE:?<?97|
J;D=7 ;D 9K;DJ7 GK; F7H7 I17B?H :; ;1J; 97CFE DE L7B; 9ED FKBI7H !)/!-bI?DE GK; J?;D; GK; FKBI7H B7

J;9B7 :; [7T8KB79?VD .? FKBI7CEI B7 J;9B7 Z [ O FEIJ;H?EHC;DJ; %)/-* ;D BEI 97CFEI GK; J?;D;D KD

8EJVD 9ED KD7 ?DJ;HHE=79?VD :;B7DJ; ;DJH7CEI ;D B7 70K:7 :; 8WIGK;:7 ?=K7BC;DJ; GK; I? FKBI7CEI

;B 8EJVD :ED:; I; FHEY;:; ?7=K7B GK; ;D B7 EF9?VD :; 8WIGK;:7 :;B C;DW H;IF;9J?LE .? |; ?DJHE:K9;

KD 9V:?=E GK; DE ;N?1J; ;D B7 871; :; :7JEI B; F;HC?J; 9H;7HBE D B7 F7HJ; ?D<;H?EH :; B7 F7DJ7BB7 ;N?I1J;
KD J;H9;H 8EJVD I?HL; F7H7 ;DJH7H ;D KD7 =;13?VD :ED:; FE:HRD [;B;99?ED7H BEI 97CFEI GK; :;;I;7D I;
IEB?97?J;D

96:6;.?7 (

B;997ED; ;137 EF9?VD F7H7 ;B?C?D7H B7 BTD;7 H;17BJ7:7 ;B F;:?:E I;B;,99?ED7:E F7H;9;HR IEB?9?J7D:E B
9ED<?HC79?VD :; B7 87@7 FKBI; !4+/- F7H7 ;B?C?D7H B7 DK;L7 BTD;7 E )!'- F7H7 DE ;B?C?D7H B7
BTD;7

6@A.1< (

.;B;99?ED; ;1J7 EF9?VD F7H7 E8J;D;H BEI B?1J7:El H;B79?ED7:EIl 9ED JE:EI BEI F;:?:El :; B7 871; :;
:7JElI F7H;9;HR B7 1;DJ7D7 9ED B7 .;B;99?VD :; '?1J7:E 9ED B7I It
=K?;DJ;| EF9?ED;| 1? BE :;I;7 FEH F7DJ7BB7 ?CFH;IEH7 ;D $SE@
IN9;B E ;D <?9>;HE +" 1?7 ;| FEH ;1J7 ?CFH;IEH7 9ED<?HC; I? GK”
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B;997ED; ;137 EF9?VD F7H7 CE:?<?97H BEI :7JE| 9EHH;IFED:?;DJ;1 7 BEI :7JEI =;,D;H7B;l :; B7 <79JKH7
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F7H;9;HR B7 1;DJ7D7 9ED B7 .;B;99?VD :; "?1J7:E 9ED B7I 1?7=K?;DJ;| EF9?ED;| 1? BE :;I;7 FEH F7TDJ7BB7
?CFH;IEH7 ;D $E@7 'N9;B E ;D <?9>;HE + " .? ;| FEH ?CFH;IEH7 9ED<?HC; I1? GK?;H; L?1J7 FH;B?C?D7H E D!
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F7H7 LEBL;H 7B C;DW
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J;H?EH;| O KD 8EJVD :ED:; KD7 L;P J;HC?D7:7 B7 9EDIKBJ7 FKBI7H F7H7 H;=H;I7H

.? ;1 FEH ?CFH;IEH7 O >7 I;B;99?ED7:E L?1J7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HE J;CFE
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9?JV L?1J7 FH;B?C?D7H ;B B?1J7:E |;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;IEH7

ID SE@7 'IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J *<?99;

ID <?9>;HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I:B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7
:ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7TDJ7BB7
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;DJH; B71 <;9>71 :; 0] ;B FHE=H7C7 I;B;99?ED7HR BEI 7FKDJ;l :; BEI :?;P FHE
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.?;1 FEH ?CFH;IEH7 O >7 I;B;99?ED7:E L?1J7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HE J;CFE
FH;I;DJ7D:E ;D F7DJ7BB7 JE:7I B71 >E@7I :; B7I GK; :?IFED; ;B B?1J7:E O B7 FEI?8?B?:7: :; B?IJ7H JE:7| E
KD7 IEB7 I;=WD :;l;; 0D7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%- .? DE IEB?
9?3V L?1J7 FH;B?C?D7H ;B B?1J7:E I;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;IEH7

ID SE@7 IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J *<?99;

ID <?9>HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;,B;99?ED7H ;B DEC8H; :;B <?9>;HE O B7 HKJ7
‘ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7

.? B; >7 |IEB?9?J7:E #HR<?9E| FH;I;DJ7HR FEH ?CFH;IEH7 KD =HR<?9E :; 87HH7I ;D ;I1J; FH;I;DJ7 BEI L7BE}
JEJ7B;| 1?D BTD;71 ;;I=BEI7:71 O I?D ?D9BK?H F7H9?7B;l .? >7 |,B;99?ED7:E L?1J7 FH;B?C?D7H H;7B?P7HR ;
J7:E ;D KD <?9>;HE J;,CFEH7B FH;I;DJ7D:E ;D F7DJ7BB7 JE:71 B7| >E@?7I :; B71 GK; :?IFED; ;B B?1J7:E O B7
FEI?8?B?:7: :; B?1J7H JE:7| E KD7 IEB7 I;=WD :;l;; OD7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEI
J;H?EHC;DJ; . '%- .? DE IEB?9?JV L?137 FH;B?C?D7H ;B B?I1J7:E I;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;|IEH7
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IEB?9?J7 ;1 B7 9J?L?:7: ;H?;, O ;DJHE :; H787@E 1? IVBE :?IFED; :; KDE ;D 9K7BGK?;H 871, BE JEC7HR
FEH :;<;9JE [7C8?SD J?;D; B7 FEI?8?B?:7: :; ;19E=;H JE:7I F7H;9;HR B7 1;,DJ7D7 9ED B7 .;B;99?VD :;
?137:E 9ED B71 1?=K?;DJ;| EF9?ED;|
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*6@A. $?296:6;.?.? B7 17B?:7 ;| FEH ?CFH;
IEH7 7DJ;l ;; 2CFH?C?H 7F7H;9; KD7 FH;
1;DJ79?VD :ED:; L;H B7 ?CFH;I?VD 7DJ;l :;
GK; 17B=7 FEH :?9>7 ?CFH;IEH7
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BTD;7I ;B B?1J7:E
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.? B;>7 |EB?9?J7:E FEH F7DJ7BB7 FH;I;DJ7HR KD7 L;DJ7D7 9ED BEI :7JEI GK; 9KCFB7D B71 9ED:?97ED;!
J;H?EH;l O KD 8EJVD :ED:; KD7 L;P J;HC?D7:7 B7 9EDIKBJ7 FKBI7H F7H7 H;=H;I7H

.?;1 FEH ?CFH;IEH7 O >7 I;B;99?ED7:E L?1J7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HE J;CFEI
FH;I;DJ7D:E ;D F7DJ7BB7 JE:7I B71 >E@7I :; B7I GK; :?IFED; ;B B?1J7:E O B7 FEI?8?B?:7: :; B?IJ7H JE:7I E
KD7 IEB7 I;=WD :;l;; 0D7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%- .? DE IEB?
9?3V L?1J7 FH;B?C?D7H ;B B?1J7:E I;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;IEH7

ID SE@7 IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J *<?99;

ID <?9>HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;,B;99?ED7H ;B DEC8H; :;B <?9>;HE O B7 HKJ7
‘ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7

.? B; >7 IEB?9?J7:E #HR<?9E| FH;I;DJ7HR FEH ?CFH;IEH7 KD =HR<?9E :; 87HH7I ;D ;IJ; FH;I;DJ7 BEI L7BE}
JEJ7B;| 1?D BTD;71 ;;I=BEI7:71 O I?D ?D9BK?H F7H9?7B;l .? >7 |,B;99?ED7:E L?1J7 FH;B?C?D7H H;7B?P7HR ;
J7:E ;D KD <?9>;HE J;,CFEH7B FH;I;DJ7D:E ;D F7DJ7BB7 JE:71 B7| >E@?7I :; B71 GK; :?IFED; ;B B?1J7:E O B7
FEI?8?B?:7: :; B?1J7H JE:7| E KD7 IEB7 I;=WD :;l;; OD7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEI
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GK; IEB?9?J7 ;1 B7 9J?L?:7: .;H?; O ;DJHE :; H787@E 1? IVBE :?IFED; :; KDE ;D 9K7BGK?;H 871; BE JE
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"?BJHE FEH <;9>7 :; 7TFKDJ;l
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‘ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7
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.? B;>7 |EB?9?J7:E FEH F7DJ7BB7 FH;I;DJ7HR KD7 L;DJ7D7 9ED BEI :7JEI GK; 9KCFB7D B71 9ED:?97ED;! 7
J;H?EH;l O KD 8EJVD :ED:; KD7 L;P J;HC?D7:7 B7 9EDIKBJ7 FKBI7H F7H7 H;=H;I7H

.?;1 FEH ?CFH;IEH7 O >7 I;B;99?ED7:E L?1J7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HE J;CFE
FH;I;DJ7D:E ;D F7DJ7BB7 JE:7I B71 >E@7I :; B7I GK; :?IFED; ;B B?1J7:E O B7 FEI?8?B?:7: :; B?IJ7H JE:7| E
KD7 IEB7 |;=WD :;l;; 0D7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%- .? DE IEB?
9?3V L?1J7 FH;B?C?D7H ;B B?1J7:E I;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;IEH7

ID SE@7 IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7 :ED:;
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ID <?9>HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;,B;99?ED7H ;B DEC8H; :;B <?9>;HE O B7 HKJ7
‘ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7

.? B; >7 IEB?9?J7:E #HR<?9E| FH;I;DJ7HR FEH ?CFH;IEH7 KD =HR<?9E :; 87HH7I ;D ;I1J; FH;I;DJ7 BEI L7BE}
JEJ7B;| 1?D BTD;71 ;;I=BEI7:71 O I?D ?D9BK?H F7H9?7B;l .? >7 |,B;,99?ED7:E L?1J7 FH;B?C?D7H H;7B?P7HR ;
J7:E ;D KD <?9>;HE J;,CFEH7B FH;I;DJ7D:E ;D F7DJ7BB7 JE:71 B7| >E@7I :; B71 GK; :?IFED; ;B B?1J7:E O B7
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0D7 L;P ?DJHE:K9?:El JE:EI ;1JEI :7JEI FKBI; !+/-F7H7 9EDJ?DK7H 9ED ;B B?IJ7:E E )!"-
F7H7 LEBL;H 7B C;DW

.? B; >7 |EB?9?J7:E FEH F7DJ7BB7 FH;I;DJ7HR KD7 L;DJ7D7 9ED BEI :7JEI GK; 9KCFB7D B7| 9ED:?97ED;!
J;H?EH;l O KD 8EJVD :ED:; KD7 L;P J;HC?D7:7 B7 9EDIKBJ7 FKBI7H F7H7 H;=H;I7H

.?;1 FEH ?CFH;IEH7 O >7 I;B;99?ED7:E L?1J7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HE J;CFE
FH;I;DJ7D:E ;D F7DJ7BB7 JE:7I B71 >E@7I :; B7I GK; :?IFED; ;B B?1J7:E O B7 FEI?8?B?:7: :; B?IJ7H JE:7I E
KD7 IEB7 I;=WD :;l;; OD7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%- .? DE IEB?
9?3V L?1J7 FH;B?C?D7H ;B B?1J7:E I;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;|IEH7

ID SE@7 IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
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‘ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7

.? B; >7 IEB?9?J7:E #HR<?9E| FH;I;DJ7HR FEH ?CFH;IEH7 KD =HR<?9E :; 87HH7I ;D ;IJ; FH;I;DJ7 BEI L7BE}
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FEI?8?B?:7: :; B?1J7H JE:7| E KD7 IEB7 I;=WD :;l;; OD7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEI
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J7:E 9ED B711?7=K?;DJ;| EF9?ED;I

''961. +EH F7DJ7BB7 ?CFH;IEH7 ;D $SE@7 IN9;B ;D <?9>;HE + " E ;D #HR<?9EI|

*6@A. $7296:6;.7.? B7 17B?:7 ;| FEH ?CFH;IEH7 7DJ;l ;; ?CFH?C?H 7F7H;9; KD7 FH;I;DJ79?VD :ED:; L;H
B7 ?CFH;I?VD 7DJ;l :; GK; I7B=7 FEH :?9>7 ?CFH;IEH7

=?2@6L; 0<; & F.@ .?:l;7 GK; I; 2CFH?C7D B71 H7O71 F7H7 ?:;DJ?<?97H C;@EH B71 BTD;7I :;B B?1J7:E
J;i2.@ 2@49<@.1.@Z.T[ ?D:?97 GK; ;D ;B B?1J7:E I; :;J7BB7D FEH BTD;71 Z)E[ ?D:?97 BE 9EDJH7H?E
(<A.9 &232761< . Z%CFEHJ;I[ BEI :7JEI IED H;<;H?:El 7 BEI ?CFEHJ;I :; BEI ?D=H;IEl Z 7DJ?:7:;I[ BEI

:7JEI IED H;<;H?:EI 7 B71 97DJ?:7:;| :; BEI 9ED9;FJEI :; BEI ?D=H;IEI

?..<@ =<? ZT7I[IKC7I:; BEI ?CFEHJ;I
FEH :T71 Z$EH7I[ IKC7I :; BEI ?CFEHJ;! :;
JE:EI BEI :T7I1 ;D JH7CEI >EH7H?EI

?.<@ =<? <?.@ Z7:7>EH7[BEI:7JEI
BEI E<H;9; FEH >EH7I Z 7:7 (;:?7 $EH7[ BE
:7JEI BEI E<H;9; 97:7 C;:?7>EH7 O Z 7.7
K7HJE $EH7[ BEI :7JEI BEI E<H;9; 97:7
9K7HJE :; >EH7

?..<@ =<? J.@ Z+EH (;I;I[ BEI :7JEI BEI
E<H;9; FEH C;I;1 O Z+EH T7I[ BEI :7JEI BEI
E<H;9; :; 97:7 17

4 BEI 1?=K?;DJ;l <?BJHEI

"?BJHE FEH 9B?;DJ;l
"?BJHE FEH <;9>7 :; <79JKH7
"?BJHE FEH >EH7 :; <79JKH7

HNJEIBTC?J;1|; 79KCKB7D FEH ;@;CFBE 1? :;;1;7 ;C?J?H :;I:;; ;B 9B?;DJ; 7B O ;DJH; B71<;9>71:;
(@] ;B FHE=H7C7 I;B;99?ED7HR BEI 7FKDJ;l :; BEI :?;P 9B?;DJ;| GK; ;IJSD ;DJH; :?

9>71 <;9>7I
0D7 L;P ?DJHE:K9?:El JE:EI ;1JEI :7JEI FKBI; !+/-F7H7 9EDJ?DK7H 9ED ;BB?IJ7:E E ) ! -
F7H7 LEBL;H 7B (;DW +H?D9?F7B

.? B; >7 IEB?9?J7:E FEH F7DJ7BB7 FH;I;DJ7HR KD7 L;DJ7D7 9ED BEI :7JEI GK; 9KCFB7D B71 9ED:?9?ED;l 7
J;H?EH;| O KD 8EJVD :ED:; KD7 L;P J;HC?D7:7 B7 9EDIKBJ7 FKBI7H F7H7 H;=H;I7H

.21 FEH ?CFH;IEH7 O >7 I;B;99?ED7:E L?1J7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HE J;CFE
FH;I;DJ7D:E ;D F7DJ7BB7 JE:71 B71 >E@7I :; B7I1 GK; :?IFED; ;B B?1J7:E O B7 FEI?8?B?:7: :; B?1J7H JE:7| E
KD7 IEB7 I;=WD :;l;; 0OD7 L;P J;HC?D7:E ;B B?IJ7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%- .? DE IEB?
9?JV L?1J7 FH;B?C?D7H ;B B?1J7:E I;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;IEH7

ID SE@7 'IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J *<?99;

ID <?9>;HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;:B;99?ED7H ;B DECS8H,; :;B <?9>;HE O B7 HKJ7
:ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7

.? B; >7 IEB?9?J7:E #HR<?9EI| FH;I;DJ7HR FEH ?CFH;IEH7 KD =HR<?9E :; 87HH7I ;D ;I1J; FH;I;DJ7 BEI L7BE}
JEJ7B;1 1?D BTD;7I :;I=BEI7:71 O I?D ?D9BK?H F7H9?7B;| .? >7 |;:B;99?ED7:E L?1J7 FH;B?C?D7H H;7B?P7HR ;
J7:E ;D KD <?9>;HE J;,CFEH7B FH;I;DJ7D:E ;D F7DJ7BB7 JE:7I1 B7I >E@7I :; B7| GK; :?IFED; ;B B?IJ7:E O B7
FEI?8?B?:7: ;; B?1J7H JE:7I E KD7 IEB7 |;=WD :;I;; 0D7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEI
J;H?EHC;DJ; . '%- .? DE IEB?9?JV L?1J7 FH;B?C?D7H ;B B?1J7:E I;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;IEH7

0AB2.@Q ( ((

4B;997ED; ;137 EF9?VD F7H7 ;C?J?H :7JEI :; ?D=H;IEI E =71JE| 7=HKF7:El FEH <79JKH7 'E FH?C;HE GK;
IEB?9?J7 ;1 B7 9J?L?:7: ;H?;, O ;DJHE :; H787@E 1? IVBE :?IFED; :; KDE ;D 9K7BGK?;H 871, BE JEC7HR
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FEH :;<;9JE [7C8?SD J?;D; B7 FEI?8?B?:7:
JI9E=;H JE:7I F7H;9;HR B7 1,DJ7D7 9ED B
B;99?VD :; "?1J7:E 9ED B7I1 1?=K?;DJ;| EF
9?ED;I

''961. +EH F7DJ7BB7 ?CFH;IEH7 ;D $E@
IN9:B E ;D <?9>HE + "

*6@A. $?296:6;.?.? B7 17B?:7 ;| FEH ?CFH;
IEH7 7DJ;l ;; 2CFH?C?H 7F7H;9; KD7 FH;
1;DJ79?VD :ED:; L;H B7 ?CFH;I?VD 7DJ;l :;
GK; I7B=7 FEH :?9>7 ?CFH;IEH7

=?2@6L; 0<; & F.@ .?:l;7 GK; I; 2CFH?C7D B71 H7O71 F7H7 ?:;DJ?<?97H C;@EH B71 BTD;7I :;B B?1J7:E
'=<?A2 (<A.96G.1< .T?D:?97 GK; ;D ;B B?1J7:E DE |; :;J7BB7D B7I BTD;71 :; ?D=H;IE ) E ?D:?97 GK;
FH;I;DJ7HR JE:71 B7I1 BTD;71 :;J7BB7:7C;DJ;

(<. 12 A<@ %D=H;IElI JEC7 BEI :7JEI :; BEI ?D=H;IEI O #71JEI :; SIJEI

4 BEI 1?=K?;DJ;l <?BJHEI

"?BJHE FEH 9B?;DJ;| FHEL;;:EH;I
"?BJHE FEH DWC;HE :; <79JKH7
"?BJHE FEH <;9>7 :; <79JKH7

IIJEI BTC?J;1 I; 79KCKB7D FEH ;@;CFBE 1? ;1,7 ;C?J?H :;I:; ;B9B?;DJ; 7B O :; B7I <79JKH7I 7B
;DJH; B71 <;9>71 :; O ;B FHE=H7C7 I;B;99?ED7HR BEI 7FKDJ;| :; BEI :?;P 9B?;DJ;l
GK; ;13SD ;DJH; :?9>71 <;9>71 O GK; ;1JSD ;DJH; B7I  FH?C;H7I <79JKH7I
0D7 L;P ?DJHE:K9?:El JE:EI ;1JEI :7JEI FKBI; !+/-F7H7 9EDJ?DK7H 9ED ;B B?IJ7:E E )!" -
F7H7 LEBL;H 7B (;DW +H?D9?F7B

.? B;>7 |EB?9?J7:E FEH F7DJ7BB7 FH;I;DJ7HR KD7 L;DJ7D7 9ED BEI :7JEI GK; 9KCFB7D B7| 9ED:?97ED;!
J;H?EH;l O KD 8EJVD :ED:; KD7 L;P J;HC?D7:7 B7 9EDIKBJ7 FKBI7H F7H7 H;=H;I7H

.?;1 FEH ?CFH;IEH7 O >7 I;B;99?ED7:E L?1J7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HE J;CFE
FH;I;DJ7D:E ;D F7DJ7BB7 JE:7I B71 >E@7I :; B7I GK; :?IFED; ;B B?1J7:E O B7 FEI?8?B?:7: :; B?IJ7H JE:7I E
KD7 IEB7 I;=WD :;l;; 0D7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%- .? DE IEB?
9?3V L?1J7 FH;B?C?D7H ;B B?1J7:E I;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;IEH7

ID SE@7 IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J *<?99;

ID <?9>HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;,B;99?ED7H ;B DEC8H; :;B <?9>;HE O B7 HKJ7
‘ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7

EA?.0A<12 0<Q ( (&

.B;997ED; ;137 EF9?VD F7H7 E8J;D;H KD B?137:E 9ED BEI :7JEI ;9
DVC?9EI :; KD 87D9E E 97@7 F7H;9;HR B7 1,DJ7D7 9ED B7 .;B;9
5 '"?137:E 9ED B711?=K?;DJ;| EF9?ED;! 1? BE :;I;7 FEH F7DJ7BB7 7
FH;IEH7 ;D $E@7 IN9;B E ;D <?9>;HE +" 1? ;| FEH ?CFH;IEH7 9EL
<?HC; 1? GK?;H; L?137 FH;B?C?D7H E DE O 1? ;1,7 GK; I, ?CFH?C
H7071 F7H7 ?:;DJ?<?97H C;@EH B71 BTD;71 :;B B?1J7:E /7C8?SD
JHE:K9?H ;B <?BJHE FEH <;9>7 O ;B .7B:E %D?9?7B ;B INJH79JH
0D7 L;P ?DJHE:K9?:El JE:EI ;1JEI :7JEI FKBI; !+/- F7H7 9EDJ?
DK7H9ED ;B B?IJ7:E E )!'- F7H7 LEBL;H 7B C;DW

.? BE>7 IEB?9?J7:E FEH F7DJ7BB7 FH;I;DJ7HR KD7 L;DJ7D7 9§
"7JEI GK; 9KCFB7D B71 9ED:?97ED;| 7DJ;H?EH;| O KD 8EJVD :ED;
KD7 L;P J;HC?D7:7 B7 9EDIKBJ7 FKBI7H F7H7 H;=H;I7H

.?;1 FEH ?CFH;IEH7 O >7 I;B;99?ED7:E L?1J7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HE J;CFE
FH;I;DJ7D:E ;D F7DJ7BB7 JE:7I B71 >E@7I :; B7I GK; :?IFED; ;B B?1J7:E O B7 FEI?8?B?:7: :; B?IJ7H JE:7I E
KD7 IEB7 I;=WD :;l;; OD7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%- .? DE IEB?
9?23V L?1J7 FH;B?C?D7H ;B B?1J7:E I;HR ;DL?7:E :?H;937C;DJ; 7 B7 ?CFH;IEH7

ID SE@7 IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7 :ED:;
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GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J *<?99;

ID <?9>HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;,B;99?ED7H ;B DEC8H; :;B <?9>;HE O B7 HKJ7
‘ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7

13:6:<@ 12 9:.01:Q ( ("

B;997ED; ;137 EF9?VD F7H7 E8J;D;H KD B?1J7:E 9ED BEI| 9ED9=—
GK; ;B IJE9AI;7 ?D<;H?EH 7B CTD?CE O J;D=7 EDJHEB :; .JE9/
F7H;9;HR B7 1,DJ7D7 9ED B7 .;B;99?VD :; '?1J7:E 9ED B71 [?7=K?
J;l EF9?ED;| 1? BE ;1,7 FEH F7DJ7BB7 ?CFH;IEH7 ;D $SE@7 N9
;D <?9>HE +" 1? ;| FEH ?CFH;IEH7 9ED<?HC; 1? GK?;H; L?1J7 H
C?D7HEDE O 1?7 :;1;7 GK; I; 2CFH?C7D B71 H7O71 F7H7 ?:;DJ?<
C;@EH B71 BTD;71 ;B B?1J7:E [7C8?SD FE:HR ?DJHE:K9?H ;B <
9ED9;FJEI
0D7 L;P ?DJHE:K9?:El JE:EI ;IJEI :7JEI FKBI; !+/-F7H7 9ED
J?DK7H 9ED ;B B?IJ7:E E )!'- F7H7 LEBL;H 7B C;DW

.? BE>7 IEB?9?J7:E FEH F7DJ7BB7 FH;I;DJ7HR KD7 L;DJ7D7 9ED BEI :7JEI GK; 9KCFB7D B7I 9ED:?97ED;|
J;H?EH;| O KD 8EJVD :ED:; KD7 L;P J;HC?D7:7 B7 9EDIKBJ7 FKBI7H F7H7 H;=H;I7H

.?;1 FEH ?CFH;IEH7 O >7 I;B;99?ED7:E L?1J7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?IJ7:E ;D KD <?9>;HE J;CFE
FH;I;DJ7D:E ;D F7DJ7BB7 JE:7I B71 >E@7I :; B7I GK; :?IFED; ;B B?1J7:E O B7 FEI?8?B?:7: :; B?IJ7H JE:7I E
KD7 IEB7 |;=WD :;l;; 0D7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%- .? DE IEB?
9?JV L?137 FH;B?C?D7H ;B B?1J7:E I;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;IEH7

ID SE@7 IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J *<?99;

ID <?9>HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;,B;99?ED7H ;B DEC8H; :;B <?9>;HE O B7 HKJ7
‘ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7

;C2;A.?6<12 9:0I; ( (

.B;997ED; ;137 EF9?VD F7H7 E8J;D;H KD B?137:E 9ED BEI 9ED9
9ED KD7 L7TBEH797?VD :;B IJE9A 79JK7B J7DJE 7B 9EIJ; 9ECE 7
L;DJ7 IVBE ?D9BKO; BEI GK; J?;D;D 9EDJHEB :; IJESA F7H;9;H
1,DJ7D7 9ED B7 .;B;99?VD :; *?137:E 9ED B71 1?7=K?;DJ;| EF9?ED;
I? BE :;I;7 FEH F7DJ7BB7 ?CFH;IEH7 ;D $E@7 IN9;B E ;D <?9>;
+" 1?1 FEH ?CFH;IEH7 9ED<?HC; 1? GK?;H; L?137 FH;B?C?D7H
I? 51,7 GK; I; 2CFH?C7D B71 H7O71 F7H7 ?:;DJ?<?97H C;@EH B7
B B?1J7:E /7C8?SD FE:HR ?DJHE:K9?H ;B <?BJHE FEH <;9>7 (
%D7?97?7B :;B INJH79JE
0D7 L;P ?DJHE:K9?:El JE:EI ;1JEI :7JEI FKBI; !+/-F7H7 9EDJ?DK7H 9ED ;BB?IJ7:E E )!" -
F7H7 LEBL;H 7B C;DW

.? BE>7 IEB?9?J7:E FEH F7DJ7BB7 FH;I;DJ7HR KD7 L;DJ7D7 9ED BEI :7JEI GK; 9KCFB7D B7I 9ED:?97ED;|
J;H?EH;l O KD 8EJVD :ED:; KD7 L;P J;HC?D7:7 B7 9EDIKBJ7 FKBI7H F7H7 H;=H;I7H

.?;1 FEH ?CFH;IEH7 O >7 I;B;99?ED7:E L?1J7 FH;B?C?D7H Z.T[ H;7B?P7HR ;B B?1J7:E ;D KD <?9>;HE J;CFEI
FH;I;DJ7D:E ;D F7DJ7BB7 JE:7I B71 >E@7I :; B7I GK; :?IFED; ;B B?1J7:E O B7 FEI?8?B?:7: :; B?IJ7H JE:7I E
KD7 IEB7 I;=WD :;l;; 0D7 L;P J;HC?D7:E ;B B?1J7:E FKBI; "% $!-* O FEIJ;H?EHC;DJ; . '%- .? DE IEB?
9?JV L?137 FH;B?C?D7H ;B B?1J7:E I;HR ;DL?7:E :?H;9J7C;DJ; 7 B7 ?CFH;IEH7

ID SE@7 IN9;B B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;B;99?ED7H ;B DEC8H,; :;B <?9>;HE O B7 HKJ7 :ED:;
GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7 +7H7 FE:;H 9H;7H <?9>;HEI IN9;B :;8; J;D;H
?DIJ7B7:E ;B (?9HEIE<J *<?99;

ID <?9>HE +" B; FH;I;DJ7 KD7 L;DJ7D7 :ED:; FK;:; I;,B;99?ED7H ;B DEC8H; :;B <?9>;HE O B7 HKJ7
‘ED:; GK?;H; =H787HBE FEIJ;H?EHC;DJ; BE FH;I;DJ7 ;D B7 F7DJ7BB7
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B;99?ED,; ;137 EF9?VD F7H7 ?CFH?C?H <79JKH7I H;9?8EI 7B87H7D;l F7H;9;HR ;D B7 F7DJ7BB7 ;B C;DW
?CFH;1?VvD 9ED B71:?13?DJ71 EF9?ED;| :?IFED?8B;! ;D ;B H;9K7:HE :;B 9;DJHE :; B7 F7DJ7BB7 71 EF9?ED;I

531J; C;DW IED B71 17=K?;DJ;l

9/.?..2@ .0AB?.@ (6>B2

&206/<@ 2; $.=29 12B1<@ 6?20A<@'$ F $?72@B=B2@A<@

&29.06L; .;0.76. 6@A.1< * &2@B:2; *

&2A2;06<;2@ &2A2;06<;2@ =<? 962;:A2@ < $?7<C221<?2@

&2@B:2; 12 <=2?.06<;2@ 0<; A2?02?<@ 6@A.1< 12 #A?<@ =B2@A<@
9.2.2@ ( (

B;99?ED,; ;137 EF9?VD F7H7 ?CFH?C?H 7B87H7D;| 'E FH?C;HE GK; IEB?9?7J7 ;I B7 93?L?:7: .;H?; O ;DJHE
5 MH787@E 1? IVBE :?IFED,; :; KDE ;D 9K7BGK?;H 87I1; BE JEC7HR FEH :;<;9JE F7H;9;HR ;D B7 F7DJ7BB7
KD7 L;DJ7D7 :ED:; B; IEB?9?J7HR BEI BTC?J;l :; B7 ?CFH;1?VD :; 7B87H7D;! IJEI BTC?J;I IED

"M:2?<  .EB?9?J7 ;B FH?C;HE O ;B WBJ?CE 7B87HRD GK; :;I;7 ?CFH?C?H

962;A2 .EB?9?J7 ;B FH?C;H O ;B WBJ?CE 9B?;DJ; :; BEI GK; GK?;H; BEI 7B87H7D;|

205. .EB?9?J7 B7 FH?C;H7 O B7 WBJ?C7 <,9>7 :; 7B87HRD ;DJH; B71 GK; :;8;D ;IJ7H BEI 7B87H7D;| GK; I;
517D ?CFH?C?H

NJEIBTC?J;l I; 79KCKB7D FEH ;@;CFBE 1? :;;1;7 ;C?J?H :;l:;
:BO9B?:DJ; 7B O :;BEI7B87H7D;l 7B ;DJH; B71<;9>7I ;
(@] ;B FHE=H7C7 I;B;99?ED7HR BEI 7B87H7
D;l :; BEI :?;P 9B?;DJ;l GK; ;IJSD ;DJH; :?9>71 <;9>71 O GK;

1JSD ;DJH; BEI FH?C;HEI 7B87H7D;I

4 B711?7=K?;DJ;| EF9?ED;l

'961. .?:;1;7 GK;|; ?CFH?C7 FEH B7 ?CFH;IEH7 E;DKD H
O9>?LE +"

:C6.7 =<? 1.69 K7D:E I;B;99?ED; FEH H9>?LE +" KJ?B?
137 EF9?VD F7H7 ?D:?97H 1? 7:;CRI :;1;7 ;DL?7HBE FEH ;C7?B
*6@B.96G.?$ b.? ;7 L?2IK7B?P7H ;B 7H9>?LE + " 9K7D:E I; 9H;;
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