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CPF� GXGT[� HQWT� NGXGNUVJGTGCHVGT���'XGP�KH�[QW�FGEKFG�VQ�DWKNF�HQT�VJG� NQPI� VGTO�D[RWVVKPI�[QWT�DGUV�UEQTG�KPVQ�C�URGNNECUVKPI�CDKNKV[��KV	U�C�IQQFKFGC�VQ�RWV�[QWT�UGEQPF�JKIJGUV�UEQTG�KPVQ�C��UWTXKXCN��CDKNKV[�9JKEJ� CDKNKVKGU� JGNR� [QW� UWTXKXG!� %QPUVKVWVKQP� KU� C� IQQFEJQKEG�� DGECWUG� KV� UKOWNVCPGQWUN[� KPETGCUGU� [QWT� (QTVKVWFGUCXG�� YJKEJ� KU� PQV� [QWT� DGUV� ECVGIQT[� 
9KNN� UCXGU� JCXG� VJGJKIJGUV� OQFKHKGTU� HQT� DQVJ� YK\CTFU� CPF� UQTEGTGTU��� CPF� JKVRQKPVU��#PF�YJCV�OCIG�FQGUP	V�PGGF�OQTG�UVCTVKPI�JKV�RQKPVU!&GZVGTKV[� KU�CU�IQQF�CU�%QPUVKVWVKQP�� DWV� KV�FQGU� TGSWKTG� CDKV� OQTG� HCKVJ�� ;QWT� 4GHNGZ� UCXG� 
CNUQ� PQV� [QWT� DGUV�KORTQXGU�� JGNRKPI�[QW� CXQKF�OCP[� URGNN� GHHGEVU� CPF� FCOCIGHTQO�VTCRU��CU�FQGU�[QWT�#TOQT�%NCUU��$[�VCMKPI�NGUU�FCOCIG

QP� CXGTCIG�� [QW� ECP� CHHQTF� VQ� JCXG� HGYGT� JKV� RQKPVU�� +PCFFKVKQP�� C� IQQF� &GZVGTKV[� JGNRU� [QWT� TCPIGF� CVVCEMUMKPENWFKPI� UQOG� URGNNU�� +H� [QWT� URGNN� UGNGEVKQP� KU� JGCX[� QPURGNNU�VJCV�TGSWKTG�C�TCPIGF�CVVCEM�TQNN��C�JKIJ�&GZVGTKV[�UGTXGU[QW�YGNN�0U\\`V[T
N
3NZVYVN_6JG�XCTKQWU�HCOKNKCTU�QHHGT�OCP[�DGPGHKVU��UQ�VCMG�VJG�VKOG�VQVJKPM�CDQWV�YJKEJ�QPG�ICKPU�[QW�VJG�OQUV��+V	U�JCTF�VQ�RCUU�WRVJG� WVKNKV[� QH� C� HN[KPI� HCOKNKCT� UWEJ� CU� C� TCXGP� QT� QYN�GURGEKCNN[�YJGP� VJG[�DGEQOG�CDNG� VQ�FGNKXGT� VQWEJ�URGNNU� HQT[QW��DWV�EQPUKFGT�VJG�NQYN[�VQCF��+V�ITCPVU�C�
��OQFKHKGT� VQ[QWT� %QPUVKVWVKQP� UEQTG�� 0QV� QPN[� FQGU� VJCV� RQUUKDN[UVTGPIVJGP�[QWT�YGCM�(QTVKVWFG�UCXG��DWV�KV�CFFU�CNN�KORQTVCPVJKV�RQKPVU�CV�GXGT[� NGXGNMCPF�GXGP�C�HGY�GZVTC�ECP�OCMG�CNNVJG� FKHHGTGPEG��/GCUWTGF� QXGT� VJG� EQWTUG� QH� CP� CFXGPVWTKPIECTGGT��C� VQCF�OC[�YGNN�RTQXKFG� VJG�QXGTCNN�ITGCVGUV�DGPGHKV�6JG�TCV�CPF�YGCUGN�VQQ�CTG�IQQF�EJQKEGU��CU�VJG[�GCEJ�ITCPV�C
�� OQFKHKGT� VQ� [QWT� YGCM� UCXKPI� VJTQYU� 
(QTVKVWFG� CPF4GHNGZ��TGURGEVKXGN[��2^bV]ZR[a6JGUG�FC[U��C�URGNNECUVGT�KU�HCT�HTQO�WUGNGUU�QPEG�UJG	U�QWV�QHURGNNU�� 5KPEG�OKZKPI� KV� WR�YKVJ� C�OGNGG�YGCRQP� TGCNN[� KUP	V[QWT�UV[NG��KV	U�CNYC[U�PKEG�VQ�JCXG�C�TCPIGF�YGCRQP�QP�JCPF�+H�[QW	TG�CP�GNH��[QWT�IQQF�&GZVGTKV[�CPF�PCVKXG�RTQHKEKGPE[YKVJ� DQYU� OCMG� [QW� C� HCKT� UJQV� YKVJ� C� NQPIDQY�� 'XGP� CETQUUDQY� ECP� FKUJ� QWV� FGEGPV� FCOCIG�� VJQWIJ�� FGURKVG� VJGKPETGCUGF�TGNQCF�VKOG�1PEG�[QW�UETCRG�WR�C�NKVVNG�OQPG[��KV�RC[U�VQ�KPXGUV�KP�UQOG�ITGPCFGU��� C� HGY� HNCUMU� QH� CEKF�� CNEJGOKUV	U� HKTG�� QT� JQN[YCVGT�� #P[� QH� VJGUG� CTG� C� ITGCV� TCPIGF� CVVCEM� KP� C� RKPEJMGURGEKCNN[� KH� [QW� JCXG� C� JKIJ� &GZVGTKV[� UEQTG�� OCMKPI� [QWOQTG�NKMGN[�VQ�JKV��(QT�VJCV�OCVVGT��FGNC[�CPF�FKUTWRVKQP�KVGOUUWEJ� CU� VJWPFGTUVQPGU�� HNCUJRGNNGVU�� CPF� VCPINGHQQV� DCIU� ECPTGCNN[�UCXG�[QWT�DCEQP�YJGP�[QW�JCXG�PQ�URGNNU�CXCKNCDNG�#�HCOKNKCT�ECTTKGT�
UGG�%JCRVGT����6QQNU�QH�VJG�6TCFG��KU�CPKIJ�KPFKURGPUCDNG�KVGO�VQ�MGGR�VJCV�RTGEKQWU�EQORCP KQP�UCHGHTQO�JCTO�3RNa
@RYRPaV\[#NN�HGCVU�CTG�KORQTVCPV�CPF�JCXG�VJGKT�WUGU��DWV�YJGP�[QW�IGVVJGO�KU�CV� NGCUV�CU� KORQTVCPV�CU�YJKEJ�QPGU�[QW�IGV��#�RQQTEJQKEG�GCTN[�QP�ECP�JCORGT�[QW�VJTQWIJQWV�[QWT�ECTGGT�3V_`a
AUV[T`
3V_`a9K\CTFU�IGV�5ETKDG�5ETQNN�HQT�HTGG��UQ�CNYC[U�RTGRCTG�UETQNNUKH� [QW� JCXG� VJG� VKOG� CPF� VJG� OQPG[�� 5ETQNNU� QH� NQY�NGXGNURGNNU� CTG� KPGZRGPUKXG� VQ� ETGCVG� CPF� OCMG� C� HKPG� DCEMWR�CNNQYKPI� [QW� VQ� ECUV� OQTG� URGNNU� RGT� FC[� VJCP� QVJGTYKUGRQUUKDNG��5QTEGTGTU�FQP	V�UVCTV�YKVJ�C�HTGG�HGCV��CPF�UKPEG�VJG[CNTGCF[� ECP� ECUV� URGNNU� UGXGTCN� VKOGU� KP� C� IKXGP� FC[�� 5ETKDG5ETQNN�OC[� PQV� DG� VJG� DGUV� EJQKEG�� 6JG[� DGPGHKV�OQTG� HTQOHGCVU�VJCV�KORTQXG�ECUVKPI�GHHKECE[��UWEJ�CU�5RGNN�(QEWU�6JG�DGUV�WUG�HQT�CFFKVKQPCN�HGCVU�KU�VQ�GPJCPEG�[QWT�URGNNU�9JKNG�OGVCOCIKE�HGCVU�CTG�FGUKIPGF� VQ�FQ�GZCEVN[� VJKU��OQUVDWOR�WR�VJG�URGNN� NGXGN�HCTVJGT�VJCP�KU�RTCEVKECN�YJGP�[QW	TG
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LWUV� UVCTVKPI� QWV�� 5Q�� VJKPM� CDQWV� VCMKPI� UQOG� IGPGTCN� HGCVUHKTUV�#�YQPFGTHWN� HGCV� HQT� DQVJ� UQTEGTGTU� CPF� YK\CTFU� KU� 5RGNN(QEWU��YJKEJ� TCKUGU� VJG� UCXG�&%U�QH� URGNNU� [QW� ECUV� HTQO�CRCTVKEWNCT�UEJQQN��1H�EQWTUG��VJKU�HGCV�CNUQ�RCXGU�VJG�YC[�HQT)TGCVGT� 5RGNN� (QEWU� 
UGG� %JCRVGT� ��� (GCVU��� 6JG� JKIJGT� VJGUCXG�&%��VJG�OQTG�NKMGN[�[QW	NN�CHHGEV�HQGU�YKVJ�[QWT�URGNNU�5RGNN� (QEWU� KU� WUGHWN� HCT�OQTG� QHVGP� VJCP� 5RGNN� 2GPGVTCVKQP�YJKEJ� KU� QPN[� DGPGHKEKCN� CICKPUV� ETGCVWTGU� YKVJ� URGNNTGUKUVCPEG��UQ�KV�OCMGU�UGPUG�VQ�VCMG�KV�HKTUV��6JKU�KU�GURGEKCNN[VTWG�KH�[QW�CTG�C�URGEKCNKUV�YK\CTF��%QPUKFGT�5RGNN�2GPGVTCVKQPHQT� NCVGT�� VJQWIJ��DGECWUG� GXGPVWCNN[� [QW	NN� HKPF� [QWTUGNH� WRCICKPUV�C�HQG�YKVJ�URGNN�TGUKUVCPEG��CPF�[QW	NN�PGGF�CNN�VJG�JGNR[QW�ECP�IGV�1P� VJG� QVJGT� JCPF�� YJGP� ECUVKPI� URGNNU� VJCV� CTG� TGUQNXGFYKVJ� TCPIGF� VQWEJ� CVVCEMU�� VJG� UCXG� &%U� CTG� NGUU� KORQTVCPVVJCP� JQY� YGNN� [QW� ECP� VCTIGV� VJGO�� #� URGNNECUVGT� KP� VJKUUKVWCVKQP� RTQDCDN[� JCU� C� JKIJ� &GZVGTKV[� UEQTG� CPF� YQWNFDGPGHKV�OQUV�HTQO�2QKPV�$NCPM�5JQV�CPF�2TGEKUG�5JQV��$GECWUGTCPIGF� VQWEJ�URGNNU�YQTM�OWEJ� CU� TCPIGF�YGCRQPU�FQ�� DQVJVJGUG� HGCVU� GPJCPEG� VJGO� VQQ� 
UGG� 9GCRQPNKMG� 5RGNNU� KP%JCRVGT� ��� 5RGNNU��� 6JG� DGUV� RCTV� KU�� VJGUG� HGCVU� CNUQ� YQTMYKVJ�[QWT�DQY�QT�ETQUUDQY�;Rea
@aR]1PEG�[QW�JCXG�C� HGY�OQTG� NGXGNU� WPFGT�[QWT� DGNV�� KV	U� VKOGHQT�CPQVJGT�IGPGTCN�HGCV�� +V	U�JCTF� VQ�UC[�PQ� VQ�$TGY�2QVKQP�GURGEKCNN[� KH� [QW	TG� C� YK\CTF�� 6JG� CDKNKV[� VQ� ETGCVG� CEQPUWOCDNG�OCIKE�KVGO�WUCDNG�D[�CP[QPG��HQT�JCNH�VJG�OCTMGVRTKEG�� KU� C� ITGCV� CFXCPVCIG� 
CU� KU� VTWG� HQT� CP[� KVGO� ETGCVKQPHGCV��� %TCHV� 9CPF� KU� KPETGFKDN[� WUGHWN� CU� YGNN�� CPF� KV� KUCXCKNCDNG�CV��VJ� NGXGN� 
YK\CTFU	� HKTUV�DQPWU� HGCV�QRRQT VWPKV[��(QT� YK\CTFU� KV� KU� C� XKVCN� HGCV� CPF� UQTEGTGTU� UJQWNF� VJKPMUGTKQWUN[�CDQWV� RKEMKPI� KV� WR��/CP[� C� UGNH�ETGCVGF�YCPF�JCUDGGP�C�URGNNECUVGT	U�UCNXCVKQP�YJGP�RGTUQPCN�URGNNU�TCP�NQY�DVgN_Q`9K\CTFU� JCXG� C� VTGOGPFQWU� CFXCPVCIG� KP� VJGKT� DQPWU� HGCVU
OGVCOCIKE�� KVGO� ETGCVKQP�� CPF� 5RGNN� /CUVGT[��� /GVCOCIKEHGCVU�CTG�[QWT�DGUV�HTKGPF��DWV�DG�ECTGHWN�YJKEJ�QPGU�[QW�UVCTVYKVJ��;QWT�HKTUV�EJQKEGU�UJQWNFP	V�DWOR�VJG�URGNN�UNQV�WR�OQTGVJCP�QPG�QT�VYQ�NGXGNU��6JCV�YC[��[QW�ECP�VCMG�CFXCPVCIG�QHVJGO�KOOGFKCVGN[�YKVJ�[QWT�NQYGUV�NGXGN�URGNNU�1PEG�[QW	TG�JKIJ�GPQWIJ�NGXGN��IQ�HQT�VJG�LWKE[�OGVCOCIKEHGCVU�� UWEJ� CU� 3WKEMGP� 5RGNN� QT� /CZKOK\G� 5RGNN�� 9JKEJ� KUDGVVGT!�/CZKOK\G�5RGNN�QPN[� KPETGCUGU� VJG�URGNN� UNQV�D[� VJTGGNGXGNUMCPF� [QW� ECP� IGV� C� NQV� QH� OKNGCIG� QWV� QH� OCZKOK\GFOCIKE�OKUUKNGU� 5VKNN��3WKEMGP�5RGNN� KU� [QWT� CEG� KP� VJG� JQNG�'XGP� C� SWKEMGPGF� URKFGT� ENKOD EQWNF� CNNQY� [QW� VQ� TGVTGCVHTQO� C� UKVWCVKQP� [QW�YQWNF� TCVJGT� PQV� TGOCKP� KP��#V� JKIJGTNGXGNU��C�SWKEMGPGF�FKOGPUKQP�FQQT QT�HN[ KU�C�IQQF�DCEMWR�HQTCP[�CFXGPVWTKPI�URGNNECUVGT�@\_PR_R_`)GPGTCN� HGCVU� CTG� IGPGTCNN[� VJG� DGUV� QRVKQP� HQT� UQTEGTGTU�$GECWUG�[QW	TG�ECUVKPI� VJG� UCOG� URGNNU� QXGT� CPF�QXGT��5RGNN(QEWU� EQPVKPWGU� VQ� DG� C� XGT[� IQQF� EJQKEG�� (QNNQYKPI� VJKURJKNQUQRJ[�� [QW� YQWNF� RKEM� 5RGNN� (QEWU� KP� QVJGT� UEJQQNU�

YKVJ�)TGCVGT�5RGNN�(QEWU�KP�QPG�QT�OQTG��RQUUKDN[�YKVJ�5RGNN2GPGVTCVKQP� CPF� HGCVU� VJCV� GPJCPEG� DQVJ� URGNNU� CPF� TCPIGFYGCRQPU�� 2TKOCT[� COQPI� VJGUG� NCUV� KU� 5RGNN� 5RGEKCNK\CVKQP
UGG�%JCRVGT����(GCVU���+P�EQPLWPEVKQP�YKVJ�2QKPV�$NCPM�5JQV�[QW�EQWNF�DG�FGCNKPI�
��RQKPVU�QH�FCOCIG�YKVJ�[QWT�TCPIGFCVVCEM�URGNNU�5QTEGTGTU� UJQWNF� CRRTQCEJ�OGVCOCIKE� HGCVU� YKVJ� ECWVKQP�9JGP� [QW� WUG� C�OGVCOCIKE� HGCV�� KV	U� C� HWNN�TQWPF� CEVKQP� VQECUV� VJG�URGNN� 
UGG�%CUVKPI�6KOGU� KP�%JCRVGT����5RGNNU���;QWECP	V� VCMG� C�OQXG� CEVKQP�FWTKPI� VJCV� TQWPF��YJKEJ� EQWNF� DGFCPIGTQWU� KP� C� HKIJV�� (QT� C� UQTEGTGT�� 3WKEMGP� 5RGNN� KUP	VYQTVJ� GXGP� EQPUKFGTKPI�� /CZKOK\G� 5RGNN� KU� UVKNN� C� IQQFEJQKEG�� DWV� [QW� ECP	V� WUG� KV� GHHGEVKXGN[� WPVKN� [QW� TGCEJ� �VJNGXGN�
VJG�HKTUV�NGXGN�[QW�JCXG�CP[��VJ�NGXGN�URGNN�UNQVU���1P�VJGQVJGT�JCPF��YKVJ�UWEJ�C�NKOKVGF�UGNGEVKQP�QH�URGNNU��OGVCOCIKEHGCVU� IKXG� [QW� OWEJ�PGGFGF� HNGZKDKNKV[MGURGEKCNN[� YJGP� KVEQOGU�VQ�CVVCEM�URGNNU��(QT�GZCORNG��CV��VJ�NGXGN�[QW�ECP�ECUVC��VJ�NGXGN�URGNN�CV�NGCUV�VJTGG�VKOGU�GCEJ�FC[��DWV�[QW	NN�QPN[MPQY�QPG��+H�[QW�RKEM�C�WUGHWN�URGNN�UWEJ�CU� RQN[OQTRJ�UGNH�KORTQXGF�KPXKUKDKNKV[� QT�FKOGPUKQP�FQQT� [QW�JCXG�VQ�IKXG�WRITGCV� �VJ�NGXGN� QHHGPUKXG� URGNNU� UWEJ� CU� KEG UVQTO�� $WV� COCZKOK\GF�OCIKE�OKUUKNG� CP�GORQYGTGF�/GNH	U�CEKF�CTTQY�QT� CP� GPNCTIGF� QT� JGKIJVGPGF� HKTGDCNN QT� NKIJVPKPI� DQNV JGNRUOCMG�WR�HQT�KV�@]RYY
@RYRPaV\[5RGNNU�OCMG�VJG�OCIG�#NVJQWIJ�VJG�FKXGTUKV[�CPF�VJG�PWODGT�QH�CTECPG�URGNNU�NGV[QW� CUUWOG� C� XCTKGV[� QH� TQNGU� KP� C� RCTV[�� [QWT� EQORCP KQPURTQDCDN[�NQQM�VQ�[QW�HQT�QHHGPUKXG�RQYGT�CPF� VJG�QEECUKQPCNDKV�QH�OCIKECN� VTQWDNGUJQQVKPI��/QUV�QH� VJG� VKOG��[QW	TG� VJGQPN[�RCTV[�OGODGT�YJQ�ECP�FCOCIG�QT�FGUVTQ[�UGXGTCN�HQGU�CVVJG�UCOG�VKOG�
YKVJQWV�UCETKHKEKPI�RQVGPVKCN�JGCNKPI�URGNNU�CU�CENGTKE� OWUV��� #V� QVJGT� VKOGU�� VJG� TKIJV� URGNN� ECP� UQNXG� CFKHHKEWNV�RTQDNGO�QT�GXGP�VWTP�C�FGHGCV�KPVQ�C�VTKWORJ�9\d�9RcRY
@]RYY`5QOG�HKIJV�KV��DWV�GXGPVWCNN[��GXGT[�UQTEGTGT�CPF�YK\CTF�RKEMUOCIKE�OKUUKNG� #PF�YJ[�PQVMKV�KU�CP�QHHGPUKXG��UV�NGXGN�URGNNVJCV�TGSWKTGU�PGKVJGT�CP�CVVCEM�TQNN�PQT�CNNQYU�C�UCXKPI�VJTQY�'XGP� C� UQTEGTGT�� YKVJ� JKU� NKOKVGF� URGNN� UGNGE VKQP�� YQWNF� FQYGNN�YKVJ�VJKU�QPG�#PQVJGT� XKVCN� URGNN�� GURGEKCNN[� HQT� C� YK\CTF�� KU� OCIGCTOQT��#�UQTEGTGT�OC[�YCPV�VQ�YCKV�C�YJKNG�VQ�RKEM�VJKU�WR�UKPEG�ECUVKPI�KV�TGRGCVGFN[�KU�QH�NKVVNG�XCNWG��+H�C�OQPM�KU�KP�VJGRCTV[��VJQWIJ��UJG	NN�DG�[QWT�DGUV�HTKGPF�YJGP�[QW�ECUV�OCIGCTOQT QP�JGT�DGHQTG�GXGT[�CFXGPVWTGMCNN� VJG�DQPWU� V[RGU� VQVJG�OQPM	U�#%�UVCEM�#U� [QW� CESWKTG�OQTG� �UV�NGXGN� URGNNU�� EQPUKFGT� VJQUG� VJCVECP� TGUQNXG� CP� GPEQWPVGT�YKVJQWV� C� HNCUJ� CPF� C� DCPI��6JGUGKPENWFG� EJCTO� RGTUQP 
OCMGU� CP� QVJGTYKUG� KPVTCEVCDNG� HQGHTKGPFN[�� CV� NGCUV� HQT� C� YJKNG�� CPF� EJCPIG� UGNH� 
C� JCPF[FKUIWKUG���6JG�UNGGR URGNN�ECP�JCXG�URGEVCEWNCT�GHHGEVU�CICKPUVNCTIG� ITQWRU� QH� YGCM� CFXGTUCTKGU�� %QNQT� URTC[ KU� CNOQUV� CUGHHGEVKXG� CICKPUV� YGCM� HQGU� CPF� TGVCKPU� UQOG� GHHKECE[� GXGPCICKPUV�ETGCVWTGU�UNGGR ECP	V�VQWEJ�#U� UQQP� CU� [QWT� URGNNECUVGT� ECP� ECUV� �PF�NGXGN� URGNNU�



�

0055..==AA22?
?
66'
'
..??00..;;2
2
99<<??22
EJQQUG� QPG� QT� OQTG� VJCV� GPJCPEG� CDKNKVKGU�� /QTG� VJCP� GXGTDGHQTG��[QWT�CDKNKV[� UEQTGU�FGVGTOKPG�JQY�YGNN� [QW� VCMG� CPFFGCN� FCOCIG� QH� CNN� V[RGU�� 5KPEG� ECV	U� ITCEG CPF� GPFWTCPEGJGNR�CP[�EJCTCEVGT��C� UQTEGTGT�OC[�FGEKFG� VQ� RKEM� WR�QPG�QHVJGUG�HKTUV��IKXGP�JKU�NKOKVGF�URGNN�UGNGEVKQP��$WNN	U�UVTGPIVJ KUNGCUV� WUGHWN� VQ� C� URGNNECUVGT�� DWV� KH� VJG� EQODCV� URGEKCNKUVU� KP[QWT�RCTV[�ECP�EQWPV�QP�[QW�VQ�GPJCPEG�VJGKT�5VTGPIVJ�UEQTGU�[QW� ECP� EQWPV� QP� VJGO� VQ� RTQVGEV� [QW�OQTG� GHHGEVKXGN[� KP� COGNGG�#OQPI� VJG��PF�NGXGN� URGNNU�� KPXKUKDKNKV[ KU� C�ITGCV�DQQP� VQYK\CTFU�CPF�UQTEGTGTU�CNKMG��GURGEKCNN[�KH�VJGTG	U�C�TQIWG�KP�VJGRCTV[��9K\CTFU�CNUQ�DGPGHKV�HTQO�NGCTPKPI� UGG�KPXKUKDKNKV[ GCTN[QP��DWV� VJG� UQTEGTGT	U� NKOKVGF� UGNGEVKQP�OCMGU� VJCV�C� URGNN�JGOKIJV�YCPV�VQ�UMKR�WPVKN�NCVGT��#U�[QWT�NKUV�QH��PF�NGXGN�URGNNUITQYU��EQPUKFGT�J[RPQVKE�RCVVGTP 
IQQF�HQT�VCMKPI�HQGU�QWV�QHVJG� HKIJV� QT� FKUVTCEVKPI� RQVGPVKCN� HQGU� YKVJQWV� CEVWCNN[� FQKPICP[�JCTO��CPF�NGXKVCVG�0Q�URGNNECUVGT�ECP�FQ�YKVJQWV� FKURGN�OCIKE� CPF� KV� UJQWNFFGHKPKVGN[� DG� QPG� QH� [QWT� �TF�NGXGN� URGNNU�� #� UQTEGTGT� OC[RTGHGT�HKTGDCNN� NKIJVPKPI�DQNV��QT HN[ CU�JKU�HKTUV�EJQKEG��DWV�VJKUQPG�FGUGTXGU�VQ�DG�VJG�PGZV��+VU�WUGU�CTG�NGIKQP��;QW�ECP�DTKPIURGNN�WUKPI�GPGOKGU�FQYP�C�PQVEJ�D[�GTCFKECVKPI� VJGKT�CDKNKV[GPJCPEGOGPVU��OCIKECN� RTQVGEVKQPU�� CPF� GXGP� VJGKT� CPVKOCIKEURGNNU� YKVJ� C� IQQF� TQNN�� )QQF� VTQWDNGUJQQVKPI� URGNNU� CV� �TF�NGXGN�KPENWFG�UWIIGUVKQP��KPXKUKDKNKV[�URJGTG� CPF�VQPIWGU��;QWCNUQ�JCXG�UQOG�GZEGNNGPV�RCTV[�UWRRQTV�URGNNU�VQ�EJQQUG�HTQO�UWEJ�CU�VJG�COC\KPI�JCUVG�5VTUR_�9RcRY
@]RYY`1PEG� [QW� JCXG� DWKNV� C� TGRGTVQKTG� QH� �UV�� VJTQWIJ� �TF�NGXGNURGNNU�� [QW� UJQWNF� JCXG� C� RTGVV[� IQQF� KFGC� QH� VJG� V[RG� QHEJCTCEVGT�[QW	TG�RNC[KPI��5VKEMKPI�VQ�VJCV�VJGOG�OCMGU�RKEMKPIJKIJGT�NGXGN� URGNNU� UVTCKIJVHQTYCTF�� CNVJQWIJ� [QW� ECP� CNYC[UUJKHV�[QWT�HQEWU�DVgN_Q`+H� [QW	TG� VJG� V[RG� YJQ� NKMGU� VQ� URNCVVGT� VJG� QRRQUKVKQP� YKVJQHHGPUKXG�URGNNU��VJGTG	U�PQ�UJQTVCIG�QH�EJQKEGU��5RGNNU�UWEJ�CUKEG�UVQTO��YCNN�QH�HKTG��ENQWFMKNN��EQPG�QH�EQNF��CEKF�HQI��EJCKPNKIJVPKPI�� FGNC[GF� DNCUV� HKTGDCNN�� RTKUOCVKE� URTC[�� JQTTKFYKNVKPI�� KPEGPFKCT[� ENQWF�� CPF� OGVGQT� UYCTO� 
VJG� ICOG	UDKIIGUV�� HNCUJKGUV�CVVCEM�URGNN��GPCDNG�[QW� VQ�FGCN�QWV�FCOCIGD[�VJG�DWEMGVHWN�;QW� OKIJV� CNUQ� YCPV� VQ� EQPUKFGT� CNVGTPCVG� OGCPU� QHCVVCEMKPI� [QWT� HQGU�� 5QOGVKOGU�� HQT� GZCORNG�� KV	U� DGVVGT� VQFGHGCV�QPG�RQYGTHWN�QRRQPGPV�SWKEMN[�VJCP�VQ�FCOCIG�UGXGTCNCV� QPEG�� 5RGNNU� UWEJ� CU� RQN[OQTRJ� QVJGT�� RJCPVCUOCN� MKNNGT�FKUOKUUCN��FKUKPVGITCVG� CPF�VJG�XCTKQWU�RQYGT�YQTF�URGNNU�CTGOCFG�VQ�GNKOKPCVG�KPFKXKFWCN�VCTIGVU�+H�[QW�CNTGCF[�JCXG�VJG�DCUKE�NQY�NGXGN�CVVCEM�URGNNU� 
OCIKEOKUUKNG�� HKTGDCNN� CPF� NKIJVPKPI� DQNV�� VJG[� EQPVKPWG� VQ� UGTXG[QW� YGNN�� 5RGNNECUVGTU� YJQ� CTGP	V� KPVGTGUVGF� KP� QPN[� EQODCVOKIJV�EQPUKFGT�URGNNU�VJCV�ITCPV�HNGZKDKNKV[�CPF�VJCV�NGV�VJGO�VQRGTHQTO�VCUMU�PQ�QPG�GNUG�ECP��6JGUG�KPENWFG� RQN[OQTRJ�UGNH�FKOGPUKQP�FQQT��RCUUYCNN��OCIKE�LCT��RJCUG�FQQT� VJG�XCTKQWU$KID[	U� JCPF� URGNNU�� CPF� VJG� ICOG	U� VYQ� DKIIGUV� HNGZKDNG�RWTRQUG�URGNNU��NKOKVGF�YKUJ CPF�YKUJ�6JQUG�YJQ� RTGHGT� C�OQTG� UWDVNG� QT� FGHGPUKXG� CRRTQCEJ� VQCFXGPVWTKPI�CNUQ�JCXG�C�XCTKGV[�QH�JKIJ�NGXGN�URGNNU�CXCKNCDNG�

5VQPGUMKP KU�C�IQQF�CNN�CTQWPF�FGHGPUG��GURGEKCNN[�YJGP�RCKTGFYKVJ� C� UJKGNF URGNN� CPF� C� HGY� IQQF� FGHGPUKXG� KVGOU�� 9CNN� QHHQTEG KU� VJG� WNVKOCVG� RJ[UKECN� FGHGPUG� CPF� CPVKOCIKE� HKGNF KUUKOKNCTN[� GHHGEVKXG� CICKPUV� OCIKECN� VJTGCVU�� &QP	V� QXGTNQQMEQPVKPIGPE[��URGNN�VWTPKPI��CPF�OKPF�DNCPM�+H�[QW�NKMG�VQ�HKPGUUG�[QWT�YC[�VJTQWIJ�GPEQWPVGTU��VJG�DGUVURGNN� EJQKEGU� CTG� EJCTO� OQPUVGT�� JQNF� OQPUVGT�� FQOKPCVGRGTUQP�� TGRWNUKQP� CPF� FQOKPCVG� OQPUVGT� +PHQTOCVKQP�ICVJGTKPI� URGNNU� UWEJ� CU� UET[KPI�� CTECPG� G[G�� CPCN[\GFYGQOGT�� NGIGPF� NQTG�� ITGCVGT� UET[KPI� CPF� XKUKQP JGNR� [QWSWKEMN[�RTGRCTG�HQT�WREQOKPI�UKVWCVKQPU�@\_PR_R_`#� UQTEGTGT	U� URGNN� UGNGEVKQP� KU� HCT� OQTG� KORQTVCPV� VJCP� VJGEJQKEGU� C� YK\CTF� OCMGU�� 0Q� TQQO� GZKUVU� HQT� YJKOUKECNHCPE[MGXGT[�URGNN�[QW�VCMG�OGCPU�IKXKPI�WR�QVJGT�URGNNU�[QWEQWNF�JCXG�NGCTPGF��;QWT�EJQKEGU�CTG�YKVJ�[QW�HQT�VJG�TGUV�QH[QWT�ECTGGT��HQT�IQQF�QT�KNN��6JKPM�NQPI�CPF�JCTF�CDQWV�GCEJ�6JG�VTWG�RQYGT�QH�C�UQTEGTGT�KU�VJG�CDKNKV[�VQ�ECUV�VJG�UCOGURGNN�QXGT�CPF�QXGT�CICKP��6JG�VTKEM�KU�JCXKPI�VJG�EQTTGEV�URGNNQP�JCPF��5Q��YJCV�MKPF�QH�C�UQTEGTGT�CTG�[QW!
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#TG�[QW�JCRR[�KP�C�UWRRQTV�RQUKVKQP!�+H�UQ��EQPUKFGT�URGNNUVJCV�ECP�VTCPURQTV�VJG�RCTV[�UWEJ�CU� URKFGT�ENKOD��NGXKVCVG��HN[�FKOGPUKQP�FQQT� CPF� VGNGRQTV� 5WEJ�C�URGNN�UGNGEVKQP�KU�WUGHWNVQ�C�RCTV[�DWV�QHVGP�PQV�VQQ�UCVKUH[KPI�VQ�RNC[��#� NKIJVPKPI�DQNVETCEMNKPI�HTQO�[QWT�HKPIGTVKRU�KU�HCT�OQTG�XKUEGTCNN[�UCVKUH[KPIVJCP�HN[KPI�CTQWPF��VJQWIJ�PQV�CU�WUGHWN�KP�CU�OCP[�UKVWCVKQPU�5QTEGTGTU� OCMG� XGT[� IQQF� OQDKNG� CTVKNNGT[� RNCVHQTOU�� ;QWOKIJV�YCPV�VQ�NQCF�WR�QP�CVVCEM�URGNNU�HKTUV��VJGP�CFF�UWRRQTVURGNNU�NCVGT�#U�[QW�ICKP�NGXGNU�CPF�EQORNGVG�[QWT�DCUKE�RQTVHQNKQ��NQQMHQT� URGNNU� VJCV� IKXG� [QW� OCZKOWO� HNGZKDKNKV[�� ;QW� JCXG� VQOCMG�VJG�OQUV�QH�GXGT[�URGNN�YJGP�[QW�JCXG�UQ�HGY�QH�VJGO�5RGNNU� HTQO� VJG� +NNWUKQP� UEJQQN�� HQT� GZCORNG�� CNNQY� [QW� VQETGCVG�YJCVGXGT� GHHGEV� [QW� YCPV�� VJKU� KU� RCTVKEWNCTN[� VTWG� QHURGNNU�YKVJ� VJG� UJCFQY�FGUETKRVQT��6JG XCTKQWU� �YCNN�� URGNNUCTG�WUGHWN�HQT�DQVJ�CVVCEM�CPF�FGHGPUG��#P[� UWOOQP�OQPUVGTURGNN� KU� IQQF� HQT� EQODCV�� DWV� KH� [QW� CNUQ� JCXG� VJG� VQPIWGUURGNN� QT� URGCM� VJG� EQTTGEV� NCPIWCIGU�� [QW� ECP� WUG� VJQUGUWOOQPGF� OQPUVGTU� HQT� QVJGT� VCUMUMHTQO� DGCVKPI� FQYPFQQTU� VQ� VTKIIGTKPI� VTCRU�� +V	U� C� IQQF� KFGC� VQ� RKEM� WRRQN[OQTRJ�UGNH�CV�VJG�HKTUV�QRRQTVWPKV[��6JKU�URGNN�KU�IQQF�HQTOQDKNKV[��FGHGPUG��CPF�KV	U�PQ�UNQWEJ�HQT�CVVCEMKPI�KP�[QWT�PGYHQTO��GKVJGT�$GYCTG�QH�UKOKNCT�URGNNU�VJCV�EQOG�KP�C�UGTKGU��9K\CTFU�ECPCHHQTF� VQ� NGCTP� CNN� VJG� UWOOQP�OQPUVGT� URGNNU�� HQT� GZCORNG�DWV�[QW�ECP	V��6JGTG	U�NKVVNG�FKHHGTGPEG�DGVYGGP�VJQUG�QH�ENQUGNGXGN� 
UWOOQP� OQPUVGT� + CPF� UWOOQP� OQPUVGT� ++�� HQTGZCORNG��� UQ� KH� [QW� NGCTP�OQTG� VJCP� QPG��OCMG� UWTG� [QW	TGIGVVKPI�C� UKIPKHKECPV� DQQUV� KP� ECRCDKNKV[�GCEJ� VKOG��.KMGYKUG�[QW�FQP	V�PGGF�DQVJ�EJCPIG�UGNH CPF�CNVGT�UGNH��#U�[QW�TGCEJJKIJGT� NGXGNU�� DG� TGCF[� VQ� EJQQUG� DGVYGGP� GSWKXCNGPV� URGNNUUWEJ� CU� UWIIGUVKQP CPF� EJCTO�OQPUVGT�� FKOGPUKQP� FQQT CPFVGNGRQTV��JQNF�RGTUQP CPF�JQNF�OQPUVGT��OCUU�UWIIGUVKQP�CPFOCUU�EJCTO� +V�RC[U�VQ�NQQM�CJGCF�VQ�VJG�PGZV�URGNN�NGXGN�CPFFGEKFG�YJKEJ� ECRCDKNKVKGU� [QW�YCPV� PQY� CPF�YJKEJ� [QW� ECPYCKV�HQT�:NTVP
6aRZ
@RYRPaV\[&QP	V�DG�CHTCKF�VQ�WUG�OCIKE�KVGOU��*QCTFKPI�VJGO�KU�PQ�IQQFKH� [QW� GPF� WR� FGCF� CU� C� TGUWNV�� )TCHVKPI� QT� DW[KPIPQPRGTOCPGPV� OCIKE� KVGOU� UWEJ� CU� RQVKQPU�� UETQNNU�� YCPFU�CPF� VJG� NKMG�TCFKECNN[� KPETGCUG� VJG�GHHGEVKXGPGUU�QH� DQVJ�[QWTURGNNECUVGT�CPF�[QWT�YJQNG�RCTV[�+H� [QW� EJQQUG� CP[� KVGO�ETGCVKQP� HGCVU�� WUG� VJGO��/CMKPIUETQNNU� CV� �UV� CPF� �PF� NGXGNU�� RQVKQPU� CV� �TF� CPF� �VJ�� CPFMOQUV� XCNWCDNGMYCPFU� CV� �VJ� NGXGN� MGGR� [QW� CPF� [QWT� RCTV[CNKXG� NQPIGT� CPF� HQT� NGUU� GZRGPUG� VJCP� KH� [QW� DQWIJV� VJQUGKVGOU��+V�FQGUP	V�OCMG�CP[�UGPUG� VQ�RC[�HWNN�RTKEG�YJGP�[QWECP�IGV�VJG�UCOG�TGUWNV�HQT�JCNH�CU�OWEJ�YKVJ�VJG�RTQRGT�HGCV�(QT�GZCORNG��C�V[RKECN��VJ�NGXGN�RNC[GT�EJCTCEVGT�UJQWNF�JCXGKVGOU� CPF� ECUJ� YJQUG� XCNWG� KU� CTQWPF� ������ IR��/CMKPI� CYCPF� QH� C� �TF�NGXGN� URGNN� EQUVU� ������ IRMJCNH� VJG� RTKEG� QHDW[KPI�KV�CPF�NGCXKPI�UQOG�ECUJ�HQT�QVJGT�WUGHWN�GSWKROGPV�%QPUKFGT� OCMKPI� QT� DW[KPI� UETQNNU� QH� JCUVG�� KPXKUKDKNKV[�CPF� UVQPGUMKP�� 6JGUG� VJTGG� URGNNU�� EQODKPGF� YKVJ� [QWT� QYPURGNN� UGNGEVKQP�� ECP�OCMG� [QW� C� ,WIIGTPCWV�� 
$WV� UKPEG� [QWTGPGOKGU�CTG�NKMGN[�VQ�FQ�VJG�UCOG��[QW�UJQWNF�CNUQ�MGGR� FKURGNOCIKE JCPF[�� GKVJGT� TGCF[� VQ� ECUV� QT� QP� C� UETQNN� QT� YCPF��

#PQVJGT� ITGCV� WUG� HQT� UETQNNU�� GURGEKCNN[� KH� [QW� ECP� UETKDGVJGO�[QWTUGNH��KU�VQ�ECTT[�URGNNU�[QW�QHVGP�YQP	V�YCPV�VQ�WUG�CUNQV�QP�DWV�VJCV�[QW	NN�PGGF�XGT[�DCFN[�CV�EGTVCKP�VKOGU��6JGUGKPENWFG�CTECPG�NQEM��FCTMXKUKQP��FKOGPUKQPCN CPEJQT��ITGCVGTFKURGNNKPI��ITGCVGT�OCIKE�YGCRQP��MPQEM��NQECVG�QDLGEV��OCIGJCPF�� OCIKE� YGCRQP�� RJCPVQO� UVGGF�� TGOQXG� EWTUG�� TQRGVTKEM��UVQPG�VQ�HNGUJ��6GPUGT	U�HNQCVKPI�FKUM� CPF�YCNN�QH�HQTEG�+H� [QW� ECP� CHHQTF� VQ� OCMG� C� YCPF�� /GNH	U� CEKF� CTTQYOCMGU� C� PKEG� CVVCEM� EJQKEG�� DWV� KV�OKIJV� DG�DGVVGT� VQ� IQ� HQTRCTV[�UWRRQTV��;QWT�HGNNQY�CFXGPVWTGTU�CTG�NKMGN[�VQ�NGPF�[QWGPQWIJ�ECUJ�VQ�OCMG�C�YCPF�QH�GPFWTCPEG��DWNN	U�UVTGPIVJ��QTECV	U�ITCEG VQ�WUG�QP�VJGO��#PF�QH�EQWTUG��VJG�OQTG�ECRCDNGVJG�RCTV[�CU�C�YJQNG��VJG�OQTG�NKMGN[�KU�[QWT�QYP�UWTXKXCN�1VJGT� NKHG�UCXKPI� KVGOU� VQ� JCXG� QP� [QWT� RGTUQP� KPENWFG�QPG�QT�OQTG�EWTG�RQVKQPU��%QPUKFGT�C�RQVKQP�QH�GPFWTCPEG�CUYGNN�� CPF�FQP	V�YQTT[� CDQWV�YCUVKPI� KV��'ZVTC� JKV� RQKPVU� CTGCNYC[U�YQTVJYJKNG��1VJGT�WUGHWN�CPF�OQFGTCVGN[�RTKEGF�KVGOUKPENWFG� DQQVU� QH� URGGF� DTQQEJ� QH UJKGNFKPI� INQXGU� QH&GZVGTKV[� VJG� XCTKQWU� KQWP� UVQPGU�� CPF� C� RGTKCRV� QH� RTQQHCICKPUV�RQKUQP�#U� [QW� ICKP� GZRGTKGPEG� CPF� HWPFU�[QW	NN� DG� CDNG� VQ� CHHQTF� UQOG� GUUGPVKCNRGTOCPGPV� KVGOU�� 6JGUG� UJQWNF� KPENWFGVJG� DCUKE� FGHGPUKXG� UWKVG� QH� DTCEGTU� QHCTOQT�� C� TKPI� QH� RTQVGEVKQP�� CP� COWNGVQH� PCVWTCN� CTOQT�� CPF� C� ENQCM� QHTGUKUVCPEG� )GV�VJG�OQUV�RQYGTHWN�KVGOU[QW� ECP� CHHQTF�� DWV� VT[� VQ� HKTUV� RWVVQIGVJGT� VJG� YJQNG� UWKVG� YKVJKPFKXKFWCNN[�YGCMGT�KVGOU�YJQUG�GHHGEVUUVCEM�YGNN�� +V	U�EJGCRGT�CPF� NGUU� HTCIKNGVJCP� TGN[KPI� QP� C� EQWRNG� QH� OQTGRQYGTHWN� KVGOU�� +H�QPG� KVGO� KU� NQUV�� VJGQXGTCNN� RTQVGEVKQP� [QW	TG� CHHQTFGF� KUP	VTGFWEGF�UQ�ITGCVN[�VJCV�YC[�1PEG� [QW� JCXG� UGGP� VQ� DCUKEFGHGPUKXG� PGGFU�� [QWT� DGUV� DGV� KU� VQDQQUV� [QWT� URGNNECUVKPI� CDKNKV[� UEQTG� CUUQQP� CU� [QW� ECP�� YKVJ� C� JGCFDCPF� QHKPVGNNGEV QT� C� ENQCM� QH� %JCTKUOC� 
6JGNCVVGT� TGSWKTGU� UWDUVKVWVKPI� C� XGUV� QHTGUKUVCPEG HQT� VJG� ENQCM QH� TGUKUVCPEG�UKPEG�[QW�ECP�YGCT�QPN[�QPG�ENQCM�CV�CVKOG��� ;QWT� DGPGHKVU� HTQO� VJGUG� CTGOQTG�URGNNU�CPF�JKIJGT�UCXG�&%U��-GGR[QWT�G[GU�QRGP�VQQ�HQT�QVJGT� KVGOU� VJCVKORTQXG� [QWT� URGNNECUVKPI�� UWEJ� CU� TKPIU� QH� YK\CTFT[ CPFRGCTNU�QH�RQYGT�;QW� ECP� IGPGTCNN[� UGNGEV� JKIJGT�EQUV� OCIKE� KVGOU� CU� [QWYQWNF�URGNNU��DWV�UKPEG�VJGTG	U�C�NKOKV�VQ�JQY�OCP[�KVGOU�[QWECP�WUG�CV�QPEG��HQEWU�QP�VJQUG�VJCV�IKXG�[QW�ECRCDKNKVKGU�[QWTURGNNU� FQP	V�� +H� [QW� ECP� CHHQTF� C� UVCHH�� [QW� IGV� CEEGUU� VQ� CUGNGEVKQP�QH�TCRKFN[�TGWUCDNG�URGNNU��QHVGP�OQTG�RQYGTHWN�VJCPVJQUG�KP�C�YCPF��5VCHHU�QH�HKTG QT� HTQUV RCEM�C�IQQF�QHHGPUKXGRWPEJ��#�UVCHH�QH�GCTVJ�CPF�UVQPG�KORTQXGU�[QWT�OQDKNKV[��CPFC�UVCHH�QH EJCTOKPI KU�IQQF�HQT�QXGTEQOKPI�HQGU�SWKGVN[��-GGR[QWT�GZRGEVCVKQPU�TGCUQPCDNG��#�UVCHH�QH�RCUUCIG QT�RQYGT KUDQVJ� RQVGPV� CPF� XGTUCVKNG�� DWV� KVU� EQUV� KU� RTQJKDKVKXGMCPF[QW	TG�PQV�NKMGN[�VQ�UVWODNG�WRQP�QPG�

([SDQGLQJ�D6SHFLDOLVW
V�5DQJH
+HUH
V�D�VQHDN\�ZD\�WR�JHWDURXQG� WKH� OLPLW� RQ� WKHPDJLF� LWHPV� \RX� FDQ� XVHDV� D� VSHFLDOLVW�� 7DNH� DWOHDVW�RQH�OHYHO�RI�VRUFHUHU�6RUFHUHU� KDYH� DFFHVV� WRDOO� VFKRROV� RI� PDJLF�� <RXVWLOO� ZRQ
W� EH� DEOH� WRSUHSDUH� DQG� FDVW� VSHOOVIURP� \RXU� SURKLELWHGVFKRRO� RU� VFKRROV� DV� DZL]DUG� EXW� \RX� FDQ� XVHVSHOO� FRPSOHWLRQ� RU� VSHOOWULJJHU� LWHPV� IRU� DQ\DUFDQH�VSHOO�DV�D�VRUFHUHU�2I�FRXUVH��WKLV�DSSURDFKKDV� LWV� RZQ� FRVWV�� (YHU\OHYHO� RI� VRUFHUHU� \RX� WDNHLV� D� ZL]DUG� ,HYHO� \RXIRUHJR�� VR� \RXU� DFFHVV� WRKLJK�OHYHO� VSHOOV� LVGHOD\HG�
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'[GU�QH�EJCTOKPI��FQQO��QT RGVTKHKECVKQP NGV�[QW�OCMG�IC\GCVVCEMU��YJKEJ�ECP�DG�SWKVG�GHHGEVKXG�CICKPUV�OWNVKRNG�HQGU�VJCVIGV� VQQ� ENQUG�� +H� [QWT� URGNN� UGNGEVKQP� CNTGCF[� IKXGU� [QW� CRQVGPV� QHHGPEG�� [QW� YQWNF� DGPGHKV� OQTG� HTQO� FGHGPUKXG� QTWVKNKVCTKCP� KVGOU� UWEJ� CU� C� TQDG� QH� DNGPFKPI�� C� TQDG� QHUEKPVKNNCVKPI� EQNQTU�� G[GU� QH� VJG� GCING�� QT IQIINGU� QH� OKPWVGUGGKPI�+H�[QW�FQP	V�JCXG�OCP[�&KXKPCVKQP�URGNNU��C�ET[UVCN�DCNN KU�CJCPF[�FGXKEG�HQT�KPHQTOCVKQP�ICVJGTKPI�
KV�YQTMU�DGUV�QH�[QWJCXG�C�IQQF�5ET[�UMKNN�UEQTG���5Q�KU�C� JGNO�QH�VGNGRCVJ[�QT�COGFCNNKQP� QH� VJQWIJVU� VJQWIJ� [QW	NN� JCXG� VQ� TGOQXG� [QWTCOWNGV�QH�PCVWTCN�CTOQT VQ�WUG�VJG�NCVVGT�6JG�XCTKQWU� HKIWTKPGU�QH�YQPFTQWU�RQYGT ECP�RTQXKFG�[QWYKVJ� VTCPURQTV�� HKIJVKPI� CNNKGU�� QT� DQVJ�� (QT� UJGGT� OQDKNKV[�KV	U�JCTF�VQ�DGCV�C�ECTRGV QT�DTQQO�QH�HN[KPI�3\_
DVgN_Q`
<[Yf'@]RPVNYVgV[T
V[
N
@PU\\Y5RGEKCNK\CVKQP�CNNQYU�C�YK\CTF�VQ�RTGRCTG�QPG�CFFKVKQPCN�URGNNQH�VJG�UGNGEVGF�UEJQQN�RGT�URGNN�NGXGN�GCEJ�FC[��;QW�IGV�C�
�OQFKHKGT�QP�5RGNNETCHV�EJGEMU� VJCV� KPXQNXG� URGNNU�YKVJKP�[QWTEJQUGP�UEJQQN��6JKU�DGPGHKV�KU�GURGEKCNN[�WUGHWN�YJGP�NGCTPKPIPGY� URGNNU� 
UGG� #FFKPI� 5RGNNU� VQ� C� 9K\CTF	U� 5RGNNDQQM� QPRCIG�����QH�VJG�2NC[GT	U�*CPFDQQM���6JG�ITGCVGT�VJG�UGNGEVKQPQH� URGNNU� [QW� ECP� RTGRCTG� CPF� ECUV� GCEJ� FC[�� VJG� DGVVGT� CYK\CTF�[QW	TG� NKMGN[� VQ� DG��/QTG� QHVGP�� JQYGXGT�� 5RGNNETCHVEJGEMU� EQOG� KPVQ� RNC[�YJGP� [QW� VT[� VQ� WUG� FGVGEV�OCIKE VQKFGPVKH[� C�OCIKECN� CWTC�� YJGP� CVVGORVKPI� C� EQWPVGTURGNN�� QTYJGP�HKTUV�TGCFKPI�URGNNU�QP�UETQNNU�6JGTG	U�C�RTKEG�HQT�URGEKCNK\KPI��JQYGXGT��6Q�OCUVGT�[QWTEJQUGP�UEJQQN��[QW�OWUV�IKXG�WR�CNN�VJG�URGNNU�QH�CV�NGCUV�QPGQVJGT�UEJQQN��;QW�ECP	V�CFF�VJGO�VQ�[QWT�URGNNDQQM��RTGRCTGVJGO� HTQO� UQOGDQF[� GNUG	U�� QT� GXGP� ECUV� VJGO� HTQO�OCIKEKVGOU� VJCV� WUG� URGNN� EQORNGVKQP� 
UETQNNU�� QT� URGNN� VTKIIGT
YCPFU� CPF� UVCHHU�� CEVKXCVKQP�� +P� CFFKVKQP�� [QW� UWHHGT� C� ��RGPCNV[� VQ� 5RGNNETCHV� EJGEMU�YJGP� FGCNKPI� YKVJ� CP[� URGNN� QTGHHGEV�HTQO�C�RTQJKDKVGF�UEJQQN�(KPCNN[�� [QW� JCXG� VQ� FGEKFG� YJGVJGT� VQ� URGEKCNK\G� YJGP[QWT� EJCTCEVGT� HKTUV� GPVGTU� RNC[�� CPF� [QW	TG� UVWEM� YKVJ� VJCVEJQKEG�� ;QW� ECPPQV� JCXG� OQTG� VJCP� QPG� URGEKCNV[�� GXGP� D[OWNVKENCUUKPI��;QW	TG�UVKNN�C�YK\CTF��PQ�OCVVGT�YJKEJ�URGEKCNV[[QW� EJQQUG�� (QT� GZCORNG�� KH� [QW	TG� C� �TF�NGXGN� GXQMGT� CPF[QW� ICKP� C� NGXGN�� [QW� ECP	V� DGEQOG� C� �TF�NGXGN� GXQMGT��UVNGXGN�KNNWUKQPKUV�+H�[QW�EJQQUG�VQ�URGEKCNK\G��[QW�UJQWNF�CNUQ�VCMG�VJG�5RGNN(QEWU� HGCV� KP� [QWT� URGEKCNV[� UEJQQN� CV� VJG� HKTUV� QRRQT VWPKV[�;QW	TG�IQKPI�VQ�DG�ECUVKPI�C�NQV�QH�URGNNU�HTQO�VJCV�UEJQQN��UQ[QW�OKIJV�CU�YGNN�OCMG�VJG�UCXG�&%U�HQT�VJQUG�URGNNU�CU�JKIJCU�RQUUKDNG�@PU\\Y
=_\`
N[Q
0\[`*GTG	U�C�NQQM�CV�JQY�GCEJ�EJQKEG�QH�C�URGEKCNV[�UEJQQN�CHHGEVU[QW� 
UGG� 5EJQQN� 5RGEKCNK\CVKQP� QP� RCIG� ��� QH� VJG� 2NC[GT	U*CPFDQQM��.OWb_NaV\[+H�[QW� NKMG�C� UVTQPI�FGHGPUG��#DLWTCVKQP� KU� C� IQQF� URGEKCNV[�6JG� UEJQQN� KPENWFGU� UQOG� RQYGTHWN�� KH� PCTTQY�� QHHGPUKXG

URGNNU� VQQ�� (QT� GZCORNG�� KH� [QW� HCPE[� [QWTUGNH� C� FGOQPJWPVGT��DCPKUJOGPV KU�C�ITGCV�YGCRQP�6Q� DGEQOG� CP� CDLWTGT�� [QW� OWUV� UGNGEV� [QWT� RTQJKDKVGFUEJQQN� QT� UEJQQNU� HTQO� GKVJGT�� 
��� QPG� QH� %QPLWTCVKQP�'PEJCPVOGPV�� 'XQECVKQP�� +NNWUKQP�� QT� 6TCPUOWVCVKQP�� QT� 
��DQVJ�&KXKPCVKQP�CPF�0GETQOCPE[�+V	U�VGORVKPI�VQ�IKXG�WR�&KXKPCVKQP�CPF�0GETQOCPE[��UKPEGURGNNU�QH� VJQUG�UEJQQNU�CTGP	V�RQYGTHWN�CV� NQY�NGXGNU��1P�VJGQVJGT�JCPF��&KXKPCVKQP�JCU� SWKVG� WUGHWN�� KH� PQV� HNCUJ[� URGNNU�CPF�0GETQOCPE[�KPENWFGU�CNN�VJG�HGCT�KPFWEKPI�URGNNU�
VJKPM�QHVJGO� CU� �OKPQT� DCPKUJOGPV��� ;QW� OKIJV� DG� DGVVGT� QHHUGNGEVKPI�C� UKPING� RTQJKDKVGF� UEJQQN��%QPLWTCVKQP� KU� C� PCVWTCNEJQKEG��UKPEG�KV	U�VJG�QRRQUKVG�QH�YJCV�[QW�FQ�
DTKPIKPI�KVGOUCPF� ETGCVWTGU� VQ� [QW� TCVJGT� VJCP� UGPFKPI� VJGO� GNUGYJGTG��+NNWUKQP��YJKEJ�FGCNU�OCKPN[�YKVJ� VJG�WPTGCN�� KU� C� TGCUQPCDNGQRVKQPMDWV�[QW�IKXG�WR�VJG�XCNWCDNG� KPXKUKDKNKV[ URGNN��.QUKPI6TCPUOWVCVKQP� KUP	V� C� IQQF� KFGC�� UKPEG� KV� JCU� C� NQV� QH� WUGHWNURGNNU�� KPENWFKPI� VJG� XCNWCDNG� CDKNKV[�DQQUVKPI� URGNNU�.KMGYKUG�� KV	U� WPYKUG� VQ� HQTGIQ�'XQECVKQP	U� RQYGTHWN� URGNNU�UQOG�QH�VJGO��RCTVKEWNCTN[�YCNN�QH�HKTG��YCNN�QH�KEG� CPF�YCNNQH� HQTEG�� ETGCVG� DCTTKGTU� VJCV� PKEGN[� EQORNGOGPV� GHHGEVU� [QWECP�ETGCVG�YKVJ�[QWT�EJQUGP�UEJQQN�0\[Wb_NaV\[6JKU�UEJQQN�QHHGTU�C�IQQF�OKZ�QH�CVVCEM�CPF�FGHGPUG�� +V	U�CPGURGEKCNN[� CVVTCEVKXG� EJQKEG� KH� [QW� YCPV� CP� GZQVKE� QTO[UVGTKQWU� HNCXQT�� GURGEKCNN[� CV� JKIJ� NGXGNU� YJGP� [QW� ECPEQPLWTG� WR� GZVTCRNCPCT� ETGCVWTGU� CPF� CUM� 
QT� GXGP� EQORGN�HCXQTU�HTQO�VJGO�6Q�DGEQOG�C�EQPLWTGT��[QW�OWUV�UGNGEV�C�RTQJKDKVGF�UEJQQNQT�UEJQQNU�HTQO�QPG�QH�VJG�HQNNQYKPI�EJQKEGU��
���'XQECVKQP�
��� CP[� VYQ� QH� #DLWTCVKQP�� 'PEJCPVOGPV�� CPF� +NNWUKQP�� 
��6TCPUOWVCVKQP��QT�
���CP[�VJTGG�UEJQQNU�'XQECVKQP� JCU�RQYGTHWN� EQODCV� URGNNU�� CPF� [QW�OKIJV� DGNQCVJ�VQ�IKXG�VJGO�WR��DWV�TGOGODGT�[QW	TG�PQ�UNQWEJ�KP�VJGQHHGPEG�FGRCTVOGPV��9JKNG�#DLWTCVKQP�KU�VJG�CPVKVJGUKU�QH�[QWTURGEKCNV[�� IKXKPI� WR� URGNNU� QH� VJCV� UEJQQN� KUP	V� C� ITGCV� KFGC�;QW� YQWNF� NQUG� CEEGUU� VQ� VJG� XKVCN� FKURGN� OCIKE� CPF� [QWYQWNFP	V�JCXG�URGNNU�[QW�PGGF�VQ�IGV�TKF�QH�CP[VJKPI�VJCV�IGVUQWV�QH�JCPF�CHVGT�[QW�EQPLWTG�KV�WR��;QW	TG�DGVVGT�QHH�IKXKPIWR�'PEJCPVOGPV� CPF� +NNWUKQP��6TCPUOWVCVKQP� KU� C� DKI�� WUGHWNUEJQQN�� QPN[� YQTVJ� UCETKHKEKPI� KH� [QW� HGGN� [QW� OWUV� JCXGCEEGUU� VQ�'XQECVKQP�� +H� [QW�FGEKFG� VQ�IKXG�WR� VJTGG� UEJQQNU�VJG�DGUV�EJQKEGU�CTG�&KXKPCVKQP��0GETQOCPE[��CPF�+NNWUKQP�QT'PEJCPVOGPV�1VcV[NaV\[/QUV� URGNNU� QH� VJG�&KXKPCVKQP� UEJQQN� CTG� JCPF[� VQ� JCXG�� DWVVJG[�WUWCNN[�CTGP	V�GZEKVKPI�VQ�WUG��+H�[QW�NQXG�DGKPI�VJG�QPGYKVJ�VJG�CPUYGTU��VJQWIJ��VJKU�KU�VJG�URGEKCNV[�HQT�[QW�6Q� DGEQOG� C� FKXKPGT�� [QW� OWUV� UGNGEV� CP[� QVJGT� UKPINGUEJQQN�CU� [QWT�RTQJKDKVGF� UEJQQN��6JCV	U� RGTJCRU� VJG� DKIIGUVDGPGHKV�QH�URGEKCNK\KPI�KP�&KXKPCVKQP��;QW�JCXG�VQ�IKXG�WR�UQNKVVNG�VQ�IGV�KV��;QW�ECP�GCUKN[�FQ�YKVJQWV�0GETQOCPE[��$GKPIC�FKXKPGT�RTQDCDN[�KUP	V�YQTVJ�IKXKPI�WR�CP[�QVJGT�UEJQQN�
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2[PUN[aZR[a6JKU� URGEKCNV[� KU� C� UWDVNG� QPG� VJCV� ECP� DG� XGT[� RQYGTHWN� KHRNC[GF� EQTTGEVN[�� ;QW� ECP� FGHGCV� [QWT� HQGU� CPF� OCMG� [QWTGUECRG�DGHQTG� CP[QPG�PQVKEGU��7PHQTVWPCVGN[�� UKVWCVKQPU� GZKUVKP�YJKEJ�[QWT�URGEKCNV[�URGNNU�YQP	V�YQTM��UWEJ�CU�YJGP�[QWHCEG�WPFGCF��EQPUVTWEVU��QT�XGTOKP�6Q�DGEQOG�CP�GPEJCPVGT��[QW�OWUV�UGNGEV�[QWT�RTQJKD KVGFUEJQQN� QT� UEJQQNU� HTQO� GKVJGT�� 
��� QPG� QH� #DLWTCVKQP�%QPLWTCVKQP�� 'XQECVKQP�� +NNWUKQP�� QT� 6TCPUOWVCVKQP�� QT� 
��DQVJ�&KXKPCVKQP�CPF�0GETQOCPE[�$QVJ� 'XQECVKQP� CPF� 6TCPUOWVCVKQP� EQPVCKP� OKIJV[� URGNNUCPF�IKXKPI�VJGO�WR�KU�C�UVGGR�RTKEG�VQ�RC[��5VKNN��KH�[QW�JCXGDGEQOG�CP�GPEJCPVGT�DGECWUG�[QW� HCXQT� C� UWDVNG� QT� NQY�MG[UV[NG�� 'XQECVKQP� RTQDCDN[� KUP	V� [QWT� EWR� QH� VGC�� %JQQUKPI#DLWTCVKQP�FGRTKXGU�[QW�QH�VJG�XKVCN�FKURGN�OCIKEMPQV�C�IQQFKFGC��+H�[QW�LWUV�ECP	V�NKXG�YKVJQWV�VJG�QHHGPUG�CPF�ECP�CHHQTFVQ� FQ� YKVJQWV� KPHQTOCVKQP�ICVJGTKPI� OCIKE�� IKXKPI� WR&KXKPCVKQP�CPF�0GETQOCPE[�KUP	V�C�DCF�EJQKEG�2c\PNaV\[6JG� 'XQECVKQP� UEJQQN� KPENWFGU� VJG� ICOG	U� OQUV� RQYGT HWNQHHGPUKXG� URGNNU�� 6JKU� KU� VJG� QDXKQWU� URGEKCNV[� KH� [QW� TGCNN[YCPV�VQ�DNCUV�VJKPIU�CRCTV��DWV�[QW�JCXG�VQ�RC[�C�JGHV[�EQUV�6Q� DGEQOG� CP� GXQMGT�� [QW� OWUV� UGNGEV� [QWT� RTQJKDKVGFUEJQQN� QT� UEJQQNU� HTQO� QPG� QH� VJG� HQNNQYKPI� EJQKEGU�� 
��%QPLWTCVKQP�� 
��� CP[� VYQ� QH� #DLWTCVKQP�� 'PEJCPVOGPV�� CPF+NNWUKQP��
���6TCPUOWVCVKQP��QT�
���CP[�VJTGG�UEJQQNU�;QW�ECP�CHHQTF� VQ� NQUG�%QPLWTCVKQP��UKPEG�[QW�FQP	V�PGGFKVU� QHHGPUKXG� URGNNU� YJGP� [QW� JCXG� HKTGDCNN�� KEG� UVQTO�� CPFNKIJVPKPI� DQNV� +V	U� C� DCF� KFGC� VQ� IKXG� WR�#DLWTCVKQP� CPF� KVUXKVCN�FKURGN�OCIKE� %JCPEGU�CTG�[QW�DGECOG�CP�GXQMGT�UQ�[QWECP�DNQY�WR�UVWHH��KP�YJKEJ�ECUG�'PEJCPVOGPV�CPF� +NNWUKQP�CTGGCU[�EJQKEGUM[QW�RTQDCDN[�FQP	V�ECTG�HQT�VJGKT�UWDVNGVKGU��1PVJG� QVJGT� JCPF�� UQOG� GXQMGTU� HKPF� 'XQECVKQP� CPF� +NNWUKQP� CRQVGPV� EQODKPCVKQP�� +H� [QW� CNVGTPCVGN[� ECUV� URGNNU� HTQO� DQVJUEJQQNU�� [QWT� HQGU� JCXG� C� JCTF� VKOG� MPQYKPI� YJKEJ� GHHGEVUCTG�TGCN�CPF�YJKEJ�CTG�KNNWUQT[��+H�[QW�EJQQUG�VJKU�TQWVG��[QWUJQWNF�RTQDCDN[�IKXG�WR�GKVJGT�%QPLWTCVKQP�QT� VJTGG� UEJQQNU�&KXKPCVKQP��0GETQOCPE[��CPF�'PEJCPVOGPV�CTG�DGUV�6YYb`V\[6JG� +NNWUKQP� UEJQQN� KU� HNGZKDNG�� CU� KV� KPENWFGU� URGNNU� VJCV� ECPJWTV� 
QT� MKNN��� EQPEGCN�� FGEGKXG�� CPF� GXGP� ETGCVG�� 6JGFQYPUKFG� KU� VJCV�� NKMG� GPEJCPVGTU�� KNNWUKQPKUVU� FQP	V� FQ� YGNNCICKPUV�OKPFNGUU� GPGOKGU��#NUQ��OCP[� +NNWUKQP� URGNNU� ECPPQVJCTO�QT�JKPFGT�HQGU�FKTGEVN[M[QW�JCXG�VQ�DG�ENGXGT�GPQWIJ�VQHQQN�VJGO�6Q�DGEQOG�CP�KNNWUKQPKUV��[QW�OWUV�UGNGEV�[QWT�RTQJKD KVGFUEJQQN� QT� UEJQQNU� HTQO� GKVJGT� 
��� QPG� QH� #DLWTCVKQP�%QPLWTCVKQP�� 'PEJCPVOGPV�� 'XQECVKQP�� QT� 6TCPUOWVCVKQP�� QT
���DQVJ�&KXKPCVKQP�CPF�0GETQOCPE[�&KXKPCVKQP��YJKEJ�TGXGCNU� KPHQTOCVKQP�� KU� VJG�CPVKVJG UKU�QH+NNWUKQP�� UQ� KV	U� C� PCVWTCN� EJQKEG� VQ� IKXG� WR�� 5KPEG� KNNWUKQPUFQP	V�YQTM�XGT[�YGNN�CICKPUV�VJG�WPFGCF��JQYGXGT��[QW�OKIJVYCPV� UQOG� 0GETQOCPE[� URGNNU� KP� [QWT� TGRGTVQKTG�� CPF� [QWECP	V� EJQQUG� QPG� YKVJQWV� VJG� QVJGT�� (QTGIQKPI� VJG� KPUKIJV

HTQO� &KXKPCVKQP� OKIJV� OCMG� [QW� GCU[� RTG[� HQT� QVJGTKNNWUKQPKUVUMYJKEJ�ECP�DG�GODCTTCUUKPI��VQ�UC[�VJG�NGCUV��#P[QPG� QH� %QPLWTCVKQP�� 'PEJCPVOGPV�� 'XQECVKQP�� QT6TCPUOWVCVKQP� KU� C� DGVVGT� CNVGTPCVKXG�� 9JKEJ� QPG� [QW� RKEMFGRGPFU� QP� JQY� [QWT� OCIKECN� UV[NG�� %QPLWTCVKQP� CPF'XQECVKQP��YJKEJ�DQVJ�FGCN�YKVJ�TGCN�
CPF�FGCFN[��GHHGEVU��CTGCPVKVJGVKECN�KP�HNCXQT�VQ�+NNWUKQP��DWV�[QW�ECP�IGV�IQQF�TGUWNVUHTQO� OKZKPI� URGNNU� QH� VJG� VYQ� UEJQQNU�� 5QOG� KNNWUKQPKUVUEQPUKFGT� 'PEJCPVOGPV� KTTGNGXCPV�� UKPEG� VJG[� CNTGCF[� JCXGURGNNU� VJCV� EQPHQWPF� CPF� EQPHWUG�� DWV� QVJGTU� UGG� VJG� VYQUEJQQNU� CU� EQORNGOGPVCT[�� +H� [QWT� KNNWUKQPKUV� KU� C� HNCUJ[�HNCODQ[CPV� EJCTCEVGT�� FKUECTF� 'PEJCPVOGPV�� +H� [QW� RTGHGT� COQTG�UWDVNG�CRRTQCEJ��IKXG�WR�%QPLWTCVKQP�QT�'XQECVKQP�;RP_\ZN[Pf6JKU� UEJQQN� KUP	V� RCTVKEWNCTN[� IQQF� HQT� FGHGCVKPI� NCTIGPWODGTU� QH� HQGU� SWKEMN[�� DWV� KV� ECP� DG� FGXCUVCVKPI� CICKPUVUOCNNGT� PWODGTU� QH� NKXKPI� QRRQPGPVU�� 5RGEKCNK\KPI� KP0GETQOCPE[� KU� UWKVCDNG� HQT� VJQUG� YKVJ� C� [GP� VQ� RNC[� CEJCTCEVGT�YJQ	U�C�NKVVNG�ETGGR[�6Q� DGEQOG� C� PGETQOCPEGT�� [QW� OWUV� UGNGEV� CP[� QVJGTUKPING�UEJQQN�CU�[QWT�RTQJKDKVGF�UEJQQN��.KMG�&KXKPCVKQP��VJG0GETQOCPE[� URGEKCNV[� KU� EJGCR�� ;QWT� DGUV� DGV� KU� VQ� FKUECTF&KXKPCVKQP��+NNWUKQP��QT�'PEJCPVOGPV��%JQQUG�QPG�QH� VJG� NCUVVYQ�KH�[QW�GZRGEV�VQ�EQOG�WR�CICKPUV�WPFGCF�QHVGP�A_N[`ZbaNaV\[/QTG� URGNNU� GZKUV� KP� VJG� 6TCPUOWVCVKQP� UEJQQN� VJCP� KP� CP[QVJGT�� UQ� VJKU� URGEKCNV[� IKXGU� [QW� OQTG� CEEGUU� VQ� C� ITGCVPWODGT� QH� FKHHGTGPV� URGNN� GHHGEVU�� 5QOG� QH� VJGUG� CTG� VJGCFXGPVWTKPI� YK\CTF	U� DTGCF� CPF� DWVVGT� 
UWEJ� CU� JCUVG CPFVGNGRQTV�� +V	U�C�HKPG�EJQKEG�KH�[QW�LWUV�YCPV�C�HGY�GZVTC�URGNNUQT� KH� [QW� KPVGPF� VQ� DG� CP� CTEJGV[RCN� OCIG�� 6Q� DGEQOG� CVTCPUOWVGT��[QW�OWUV�UGNGEV�[QWT�RTQJKDKVGF�UEJQQN�QT�UEJQQNUHTQO� QPG� QH� VJG� HQNNQYKPI� EJQKEGU�� 
��� %QPLWTCVKQP�� 
��'XQECVKQP�� 
��� CP[� VYQ� QH� #DLWTCVKQP�� 'PEJCPVOGPV�� CPF+NNWUKQP��QT�
���CP[�VJTGG�UEJQQNU�%QPLWTCVKQP� CPF� 'XQECVKQP� EQPVCKP� RQYGTHWN� QHHGPUKXGURGNNU��DWV�VJG�DTGCFVJ�CPF�FGRVJ�QH�VJG�6TCPUOWVCVKQP�UEJQQNOQTG�VJCP�OCMG�WR�HQT�VJGKT�NCEM��UJQWNF�[QW�EJQQUG�VQ�IKXGWR� QPG� QH� VJGUG��1P� VJG� QVJGT� JCPF�� DQVJ� EQORNGOGPV� [QWTURGEKCNV[�PKEGN[��#ICKP��KV�EQOGU�FQYP�VQ�[QWT�RGTUQPCN�UV[NG�6JKU� UEJQQN� RTQXKFGU� [QW� YKVJ� IQQF� OQDKNKV[�� UQ� IKXG� WR%QPLWTCVKQP�KH�[QW�YCPV�VQ�\KR�CTQWPF�VJG�DCVVNGHKGNF�\CRRKPIHQGU��$WV� KH�[QW�EJQUG�6TCPUOWVCVKQP�HQT� KVU� HNGZKDKNKV[��MGGR%QPLWTCVKQP� QXGT� 'XQECVKQP�� #XQKF� IKXKPI� WR� #DLWTCVKQP� KH[QW�ECP��DWV�[QW�ECP�CHHQTF� VQ� FQ�YKVJQWV�'PEJCPVOGPV�CPF+NNWUKQP�� #NVGTPCVKXGN[�� [QW� EQWNF� IKXG� WR� VJTGG� UEJQQNU�+NNWUKQP��0GETQOCPE[��CPF�&KXKPCVKQP�KU�VJG�DGUV�EQODKPCVKQP�3.:696.?@'3?62;1@
6;1221(GY� KPXGUVOGPVU� [KGNF�ITGCVGT� TKEJGU� VJCP� VJG� VKOG� CPF� IQNFURGPV�VQ�CESWKTG�C�HCOKNKCT��#�NKHGNQPI�EQORCPKQP��IWCTF��UR[�CPF� UGTXCPV�� KV� KU� GXGT[� URGNNECUVGT	U� DGUV� HTKGPF
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CPF�OQUV�VTWUVGF�EQPHKFCPVG��#NN�HCOKNKCTU�ECP�RGTHQTO�WUGHWNHWPEVKQPU�HQT�YJKEJ�VJG�OCUVGT�OKIJV�QVJGTYKUG�DG�VGORVGF�VQWUG� C� URGNN�� UWEJ� CU� HGVEJKPI� UOCNN� QDLGEVU�� RGGMKPI� CTQWPFEQTPGTU�� GCXGUFTQRRKPI�� CPF� MGGRKPI� YCVEJ� YJKNG� VJGURGNNECUVGT� UNGGRU�� /QTGQXGT�� HCOKNKCTU� ITCPV� GZVTC� CDKNKVKGU�UWEJ� CU� GZVGPFKPI� VJG� TCPIG� QH� C� OCUVGT	U� VQWEJ�FGNKXGTGFURGNNU�� CEEQTFKPI� VQ� VJGKT� PCVWTG� CPF� VJGKT� OCUVGTU	CFXCPEGOGPV�1PEG� CESWKTGF�� C� HCOKNKCT� KU� YGNN� YQTVJ� RTQVGEVKPI�� 0QVQPN[�KU�KV�XCNWCDNG��DWV�VJG�OCUVGT�CNUQ�UVCPFU�VQ�NQUG�C�NQV�KHVJG�HCOKNKCT�FKGU�
UGG�RCIG����QH�VJG�2NC[GT	U�*CPFDQQM��.P^bV_V[T
N
3NZVYVN_6Q�ICKP�C�HCOKNKCT��[QW�OWUV�HKTUV�NQECVG�VJG�MKPF�QH�ETGC VWTGFGUKTGFMKV� KU� PQV� EQPLWTGF�� 6JG� RTQURGEVKXG�OCUVGT� ECP� WUGCP[� EQPXGPKGPV� OGCPU� VQ� QDVCKP� VJG� KPVGPFGF� HCOKNKCT�� +PEKVKGU��KV�KU�QHVGP�RQUUKDNG�VQ�UKORN[�XKUKV�C�UJQR�CPF�RWTEJCUG�CUWKVCDNG�CPKOCN�� +H�[QW�JCXG� VJG�+ORTQXGF�(COKNKCT� HGCV� 
UGG%JCRVGT����(GCVU���[QW�ECP�CESWKTG�C�OQTG�RQYGTHWN�ETGCVWTGCU�C�HCOKNKCT��DWV�VJGUG�WUWCNN[�VCMG�OQTG�GHHQTV�VQ�NQECVG�#HVGT�NQECVKPI�C�RTQURGEVKXG�HCOKNKCT��[QW�OWUV�CTTCPIG�VQMGGR�KV�YKVJKP�CTO	U�TGCEJ�HQT�VJG�FC[NQPI�TKVWCN�VJCV�DKPFU�VJGVYQ� QH� [QW� VQIGVJGT�� +H� [QW	TG� NWEM[�� [QW	NN� HKPF� C� ETGCVWTGVJCV	U� HTKGPFN[� GPQWIJ� VQ� UVKEM� CTQWPF�� DWV� UQOG VKOGU� VJGECPFKFCVG� OWUV� DG� VGVJGTGF� QT� ECIGF� VQ� MGGR� KV� HTQOYCPFGTKPI�QHH�6JG� TKVWCN� HCKNU� KH� VJG� KPVGPFGF� HCOKNKCT� KU� JQUVKNG� QTWPHTKGPFN[� VQ� VJG� RTQURGEVKXG� OCUVGT�� #� ETGCVWTG� YKVJ� CP+PVGNNKIGPEG� UEQTG� QH� �� QT� JKIJGT� 
DGHQTG� CP[� KPETGCUG� HQTDGEQOKPI� C� HCOKNKCT�� OWUV� DG� KPKVKCNN[� HTKGPFN[� VQYCTF� [QW�6JG�TKVWCN�FQGU�PQV� UWEEGGF� KH� VJG� KPVGPFGF� HCOKNKCT� KU�WPFGTCP[� EJCTO� QT� EQORWNUKQP� GHHGEV�� ;QW� CTG� HTGG� VQ� VT[� CP[PQPOCIKECN� OGCPU� VQ� CNVGT� CP� WPUWKVCDNG� CVVKVWFG�� UWEJ� CU%JCTKUOC�EJGEMU�QT�DTKDGU�;QW�ECP�JCXG�QPN[�QPG� HCOKNKCT�CV� C� VKOG��CPF�C� HCOKNKCTECP�JCXG�QPN[�QPG�OCUVGT�CV� VKOG��#�ETGCVWTG� VJCV� KU�CNTGCF[CPQVJGT�EJCTCEVGT	U�HCOKNKCT�ECPPQV�VCMG�C�PGY�OCUVGT�3NZVYVN_
.OVYVaVR`#�HCOKNKCT�JCU�CNN� VJG�URGEKCN�CDKNKVKGU�QH� KVU�MKPF��CU�YGNN� CUXCTKQWU�HCOKNKCT�CDKNKVKGU�QWVNKPGF�QP�RCIG����QH� VJG�2NC[GT	U*CPFDQQM��6JG�HCOKNKCT�MGGRU�KVU�HCOKNKCT�CDKNKVKGU�HQT�CU�NQPICU�DQVJ�KV�CPF�[QW�NKXG��WPNGUU�[QW�EJQQUG�VQ�FKUOKUU�KV�+H� VJG� HCOKNKCT� JCU� C� UJQTVGT� NKHGURCP� VJCP� VJG� OCUVGT�� KVEGCUGU�CIKPI�CV�KVU�PQTOCN�TCVG�CPF�KPUVGCF�CIGU�CV�VJG�UVCP FCTFTCVG�HQT�VJG�OCUVGT��+H�FKUOKUUGF��KV�TGUWOGU�KVU�PQTOCN�TCVG�QHCIKPI�DWV�UWHHGTU�PQ�KOOGFKCVG�KNN�GHHGEVU��+H�VJG�HCOKNKCT�JCU�CNQPIGT� NKHGURCP� VJCP� VJG� OCUVGT�� KV� EQPVKPWGU� CIKPI� CV� KVUPQTOCN�TCVG�&GURKVG� KVU� KPVGNNGEV� CPF� UMKNNU�� C� HCOKNKCT� TGOCKPU� CPGZVGPUKQP�QH�KVU�OCUVGT�CPF�FQGU�PQV�VTWN[�GZKUV�QP�KVU�QYP��#HCOKNKCT� ECPPQV� DGEQOG� C� OGODGT� QH� C� EJCTCEVGT� ENCUU� QTFGXGNQR�CP[�UMKNNU�QT�CDKNKVKGU�KPFGRGPFGPVN[�

AUR
:N`aR_�`
9RcRY+V�KU�VJG�OCUVGT	U�NGXGN�VJCV�FGVGTOKPGU�YJCV�HCOKNKCT�CDKN KVKGU�CETGCVWTG�ICKPU��KP�VJKU�ECUG��[QWT�NGXGN�KP�C�ENCUU�VJCV�ECP�JCXGC�HCOKNKCT�� +H�[QW�JCXG� NGXGNU� KP� VYQ�UWEJ�ENCUUGU��CFF� VJGOVQIGVJGT��(QT�GZCORNG��C���VJ�NGXGN�YK\CTF��VJ�NGXGN�HKIJVGT�KUGHHGEVKXGN[� ��VJ� NGXGN� HQT� RWTRQUGU� QH� FGVGTOKPKPI� VJGHCOKNKCT	U� CDKNKVKGU�� UKPEG� HKIJVGTU� ECPPQV� QDVCKP� HCOKNKCTU�� #�VJ�NGXGN� YK\CTF��VJ�NGXGN� UQTEGTGT� KU� CNUQ� EQPUKFGTGF� ��VJNGXGN�� DGECWUG� DQVJ� ENCUUGU� CTG� GNKIKDNG� HQT� HCOKNKCTU�� 5QOGRTGUVKIG�ENCUUGU�ITCPV�GZVTC�URGNNU�QT�GHHGEVKXG�GZVTC� NGXGNU�QHURGNNECUVKPI��6JGUG�FQ�PQV�KPETGCUG�C�HCOKNKCT	U�CDKNKVKGU�#P[� PGICVKXG� NGXGNU� [QW� TGEGKXG� JCXG� PQ� GHHGEV� QP� [QWTHCOKNKCT��+H�[QW�CEVWCNN[�NQUG�C�NGXGN��JQYGXGT��VJG�HCOKN KCT	UCDKNKVKGU� CTG� TGFWEGF� CEEQTFKPIN[�� +H� [QW� JCXG� CP� KORTQXGFHCOKNKCT� CPF� [QWT� NGXGN� FTQRU� DGNQY� VJG� OKPKOWOTGSWKTGOGPV�� [QW� FQP	V� NQUG� VJCV� HCOKNKCT�� DWV� KV� UVKNN� UWHHGTUVJG�GHHGEVU�QH�VJG�NGXGN�NQUU�+H� C� HCOKNKCT� TGEGKXGU� C� PGICVKXG� NGXGN�� KV� UWHHGTU� VJGCRRTQRTKCVG�RGPCNVKGU� 
UGG�RCIG����QH� VJG�&70)'10�/#56'4	5)WKFG�� +H� KV� CEVWCNN[� NQUGU� C� NGXGN�� KV� KU� VTGCVGF� CU� C� NQYGT�NGXGN�EJCTCEVGT	U�HCOKNKCT��(QT�GZCORNG��/KCNGG�KU�C��VJ�NGXGNYK\CTF�YJGP�JGT�HCOKNKCT�HCKNU�KVU�(QTVKVWFG�UCXG�CPF�NQUGU�QPGNGXGN� VQ� CP� GPGTI[� FTCKP��6JGTGCHVGT�� KV� KU� VTGCVGF� CU� CP� �VJ�NGXGN�OCUVGT	U�HCOKNKCT�CPF�EQPVKPWGU�VQ�HWPEVKQP�CV�QPG� NGXGNDGNQY�/KCNGG	U�WPVKN�VJG�NGXGN�NQUU�KU�TGUVQTGF�*KV�&KEG� (QT�GHHGEVU�VJCV�FGRGPF�QP�*KV�&KEG�
UWEJ�CU�VJGUNGGR URGNN��� WUG� [QWT� NGXGN� QT� VJG� HCOKNKCT	U� PQTOCN� VQVCN�YJKEJGXGT�KU�JKIJGT�*KV� 2QKPVU� #� HCOKNKCT	U� JKV� RQKPVU� CTG� GSWCN� VQ� QPG�JCNH[QWT�PQTOCN�VQVCN��TQWPFGF�FQYP��+H�VJG�HCOKNKCT�PQTOCNN[�JCUOQTG�JKV�RQKPVU�VJCP�VJCV��KV�ECP�WUG�VJG�JKIJGT�PWODGT�#P[�RGTOCPGPV�KPETGCUG�KP�[QWT�JKV�RQKPVU�
UWEJ�CU�VJTQWIJICKPKPI�C�ENCUU�NGXGN�QT�C�RGTOCPGPV�KPETGCUG�VQ�%QPUVKVWVKQP�CNUQ�KPETGCUGU�VJG�HCOKNKCT	U�JKV�RQKPVU��*QYGXGT��VJG�HCOKNKCTICKPU� PQ� CFFKVKQPCN� JKV� RQKPVU� HTQO� CP[� VGORQTCT[� KPETGCUGU[QW� TGEGKXG�� UWEJ� CU� HTQO� CP� CKF� URGNN�� C� VGORQTCT[%QPUVKVWVKQP�KPETGCUG�
DCTDCTKCP�TCIG��CP� GPFWTCPEG URGNN��QTC�RKPM�TJQODQKF� KQWP�UVQPG���QT�VGORQTCT[�*KV�&KEG�
UWEJ�CUHTQO� C� DCTF	U� KPURKTG� ITGCVPGUU� CDKNKV[��� #P[� RGTOCPGPVFGETGCUG� VQ� [QWT� JKV� RQKPV� VQVCN�� UWEJ� CU� NGXGN� NQUU� QT%QPUVKVWVKQP� FTCKP�� TGFWEGU� VJG� HCOKNKCT	U� JKV� RQKPVUCEEQTFKPIN[�+H� C� HCOKNKCT	U� %QPUVKVWVKQP� UEQTG� EJCPIGU�� VJG� EJCPIGCHHGEVU�KVU�PQTOCN�JKV�RQKPVU�CU�C�ETGCVWTG�QH�KVU�UQTV�DWV�WUWCNN[PQV� KVU� CEVWCN� VQVCN� 
PQTOCNN[�� QPG�JCNH� VJG�OCUVGT	U� JKV� RQKPVVQVCN���*QYGXGT�� VJG� HCOKNKCT� WUGU� VJG�OQFKHKGF� %QPUVKVWVKQPUEQTG�HQT�(QTVKVWFG�UCXGU��
UGG�5CXKPI�6JTQYU��DGNQY��#�HCOKNKCT�ECP� TGEGKXG�DQPWU� JKV� RQKPVU� HTQO� UQOG� URGNNUCPF�GHHGEVU��(QT�GZCORNG��C�DCTF�ECP�WUG�KPURKTG�ITGCVPGUU�VQITCPV�KV��F���VGORQTCT[�JKV�RQKPVU�
COQPI�QVJGT�DGPGHKVU��#VVCEMU� 6JG� HCOKNKCT� WUGU� [QWT� DCUG� CVVCEM� DQPWU� QT� KVUQYP�� YJKEJGXGT� KU� JKIJGT�� RNWU� VJG� DGVVGT� QH� VJG� HCOKNKCT	U&GZVGTKV[� QT� 5VTGPIVJ� OQFKHKGT�� +V� WUGU� KVU� QYP� &GZVGTKV[OQFKHKGT� YJGP� OCMKPI� TCPIGF� CVVCEMU�� UJQWNF� KV� JCXG� VJGCDKNKV[�VQ�FQ�UQ�
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6JG� HCOKNKCT� JCU� VJG� UCOG� PCVWTCN� YGCRQPU� CU� C� PQTOCNETGCVWTG�QH�KVU�MKPF�CPF�FGCNU�FCOCIG�CEEQTFKPIN[�5CXKPI�6JTQYU� 6JG�HCOKNKCT�WUGU�[QWT�DCUG�UCXKPI�VJTQYDQPWUGU� KH� VJG[	TG� DGVVGT� VJCP� KVU� QYP�� DWV� KV� WUGU� KVU� QYPCDKNKV[�UEQTG�OQFKHKGTU�5MKNNU� 6JG�HCOKNKCT�ECP�WUG�KVU�QYP�UMKNNU��RNWU�[QWT�UMKNNUKH�KU�RJ[UKECNN[�CDNG�VQ�FQ�UQ�
C�ECV�QT�UPCMG�RTQDCDN[�ECP	V�WUG%TCHV��� 6Q� ECNEWNCVG� VJG� HCOKNKCT	U� UEQTG� YJGP� WUKPI� QPG� QH[QWT� UMKNNU�� WUG� [QWT� UMKNN� TCPMU� CPF� VJG� HCOKNKCT	U� TGNGXCPVCDKNKV[� OQFKHKGT�� +H� [QW� DQVJ� JCXG� VJG� UCOG� UMKNN� CPF� VJGHCOKNKCT	U� UEQTG� KU� JKIJGT� VJCP� VJG� UEQTG� KV� IGVU� WUKPI� [QWTTCPMU��KV�ECP�WUG�KVU�QYP��JKIJGT�UEQTG�@]RPVNY
.OVYVaVR`/QUV�QH�C�HCOKNKCT	U�CDKNKVKGU�CNUQ�FGRGPF�QP�VJG�OCUVGT	U�NGXGN
UGG� 6CDNG� ����� KP� VJG� 2NC[GT	U� *CPFDQQM�� 6JKU� UGEVKQPGNCDQTCVGU�C�DKV�QP�VJCV�DCUKE�KPHQTOCVKQP�0CVWTCN� #TOQT� (COKNKCTU� CTG� GZVTC� VQWIJ� CPF� ICKPKORTQXGF� PCVWTCN� CTOQT�� YJKEJ� KPETGCUGU� CEEQTFKPI� VQ� [QWTNGXGN�� 6JKU� KU� PQV� CP� GPJCPEGOGPV� OQFKHKGT� VQ� CP[� GZKUVKPIPCVWTCN� CTOQTMVJG� HCOKNKCT� UKORN[� IGVU� OQTG� QH� KV� CU� [QWTNGXGN�KPETGCUGU�+PVGNNKIGPEG� 6JG� HCOKNKCT	U� +PVGNNKIGPEG� UEQTG� KPETGCUGUCEEQTFKPI�VQ�[QWT�NGXGN��DWV�KV�WUGU�KVU�QYP�KH�VJCV�KU�VJG�JKIJGTUEQTG�#NGTVPGUU� ;QW�ICKP�#NGTVPGUU�YJKNG�VJG�HCOKNKCT�KU�YKVJKP��HGGV�CPF�CP�WPDTQMGP�NKPG�QH�GHHGEV�GZKUVU�DGVYGGP�[QW�+ORTQXGF�'XCUKQP� 6JKU�YQTMU�CU�KV�FQGU�HQT�C�OQPM�CPFKU� CP� GZVTCQTFKPCT[� CDKNKV[�� 6JG� HCOKNKCT� IGVU� VJG� DGPG HKV� QHVJKU� CDKNKV[� GXGP� YJGP� HNCV�HQQVGF� QT� QVJGTYKUG� FGPKGF� C&GZVGTKV[�DQPWU� 
VJQWIJ� KP� VJG� NCVVGT�ECUG� KV�RTQDCDN[� KU� NGUUNKMGN[�VQ�OCMG�C�UWEEGUUHWN�UCXG��5JCTG�5RGNNU� ;QW�OC[�JCXG�CP[�URGNN�[QW�ECUV�QP�[QWTUGNHCNUQ� CHHGEV� [QWT� HCOKNKCT��6Q�DG� UJCTGF�� VJG� URGNN�OWUV� JCXG[QW� CU� KVU� VCTIGV�� GHHGEV� CPF� CTGC� URGNNU� ECPPQV� DG� UJCTGF�5RGNNU� YKVJ� VQWEJ� TCPIG� ECPPQV� DG� UJCTGF� WPNGUU� [QW� VCTIGV[QWTUGNH�YKVJ�VJG�VQWEJ�;QW�CPF�[QWT�HCOKNKCT�ECP�GXGP�UJCTG�URGNNU� VJCV�PQTOCNN[FQ�PQV�CHHGEV�ETGCVWTGU�QH�VJG�HCOKNKCT	U�V[RG�
YJKEJ�KU�WUWCNN[OCIKECN�DGCUV���6JG�UJCTGF�URGNN�PGGF�PQV�DG�CTECPG��CP[�URGNN[QW� ECP� ECUV� QP� [QWTUGNH� ECP� CNUQ� CHHGEV� [QWT� HCOKNKCT��;QWCNUQ� ECP� UJCTG� URGNN�NKMG� CPF� UWRGTPCVWTCN� CDKNKVKGU�� RTQXKFGF[QW�ECP�VCTIGV�[QWTUGNH�YKVJ�VJGO��;QW�ECP�UJCTG�VJG�GHHGEVUQH�OCIKE�KVGOU��DWV�QPN[�URGNNU�QT�URGNN�NKMG�CDKNKVKGU�VJCV�[QWECP�VCTIGV�QP�[QWTUGNH��(QT�GZCORNG��*GPPGV�CPF�JKU�HCOKNKCTECP�DQVJ�DGPGHKV�HTQO�C�OCIG�CTOQT URGNN�ECUV�HTQO�C�YCPF�DWV�VJG[�ECPPQV�UJCTG�VJG�CTOQT�DQPWU�HTQO�DTCEGTU�QH�CTOQT�6Q�UJCTG�C�URGNN��VJG�HCOKNKCT�OWUV�DG�YKVJKP���HGGV�QH�[QW�CPF�VJGTG�OWUV�DG�CP�WPDTQMGP�NKPG�QH�GHHGEV�DGVYGGP�VJG�VYQQH� [QW�� +H� VJG� UJCTGF� URGNN� JCU� C� FWTCVKQP� QVJGT� VJCPKPUVCPVCPGQWU�� VJG� HCOKNKCT� OWUV� TGOCKP� YKVJKP� VJCV� FKUVCPEGCPF� OCKPVCKP� CP� WPDTQMGP� NKPG� QH� GHHGEV� QT� NQUG� VJG� URGNN	UDGPGHKVU��1PEG�VJG�HCOKNKCT�NQUGU�VJG�DGPGHKVU�HTQO�C�RCTVKEWNCTECUVKPI�QH�C� URGNN� KV� ECPPQV� TGICKP� VJGO� HTQO� VJCV� ECUVKPI� QHVJG�URGNN�#� HCOKNKCT� CPF� C� OCUVGT� UJCTKPI� C� URGNN� HWPEVKQP� CU� QPGDGKPI�YJGTG�VJG�URGNN	U�GHHGEVU�CTG�EQPEGTPGF��(QT�GZCORNG��KH*GPPGV�EJQQUGU�VQ� VGNGRQTV YKVJ�JKU�HCOKNKCT��KV�FQGUP	V�EQWPV

VQYCTF� VJG� URGNN	U� YGKIJV� NKOKV�� .KMGYKUG�� KH� VJG[� UJCTG� CYCVGT� DTGCVJKPI URGNN�� VJG[� DQVJ� GPLQ[� VJG� OCZKOWOFWTCVKQPMVJG� HCOKNKCT� FQGU� PQV� EQWPV� CU� CPQVJGT� ETGCVWTGVQWEJGF�� #� UJCTGF� OKTTQT� KOCIG ETGCVGU� FWRNKECVGU� QH� DQVJOCUVGT�CPF�HCOKNKCT��CPF�C�UWEEGUUHWN�CVVCEM�CICKPUV�GKVJGT�VJGOCUVGT	U� QT� VJG� HCOKNKCT	U� KOCIG� GNKOKPCVGU� QPG� QH� GCEJFWRNKECVG�� 5JCTKPI� RTQVGEVKQP� HTQO� GNGOGPVU UJKGNFU� DQVJOCUVGT� CPF� HCOKNKCT�� DWV� CNN� GNGOGPVCN� FCOCIG� VJCV� GKVJGTUWHHGTU�KU�FGFWEVGF�HTQO�VJG�VQVCN�COQWPV�QH�GPGTI[�VJG�URGNNECP�CDUQTD�+P� URKVG� QH� VJG� HQTGIQKPI�� UQOG� CURGEVU� QH� VJG�OCUVGT� CPFHCOKNKCT�CNYC[U�TGOCKP�FKUVKPEV��6JG�VYQ�JCXG�UGRC TCVG�RQQNUQH� JKV� RQKPVU�� UQ� KH� [QW� ECUV� C� EWTG�YQWPFU URGNN�� CNN� VJG� JKVRQKPVU�DGUVQYGF�OWUV�IQ�VQ�QPG�QT�VJG�QVJGT��*QYGXGT��KH�VJGURGNN�ITCPVU�OQTG�RQKPVU�VJCP�CTG�PGGFGF�VQ�TGUVQTG�VJG�EJQUGPTGEKRKGPV	U�PQTOCN�VQVCN��VJG�GZEGUU�ECP�IQ�VJG�QVJGT�RQQN��+P�CUKOKNCT� HCUJKQP�� OCUVGT� CPF� HCOKNKCT� DQVJ� JCXG� VJGKT� QYPCDKNKV[�UEQTGU��CPF�OCIKE�VJCV�GPJCPEGU�QT�KORTQXGU�CP�CDKNKV[UEQTG�OWUV�CNN�IQ�VQ�QPG�QT�VJG�QVJGT�+P� UQOG� ECUGU�� C� URGNN� RTQXKFGU� UQOG� DGPGHKVU� VJCV� ECP� DGHWNN[�UJCTGF�CPF�QVJGTU�VJCV�OWUV�DG�CNNQECVGF�VQ�QPG�TGEKRKGPV�(QT�GZCORNG��CP�CKF URGNN�ITCPVU��F��VGORQTCT[�JKV�RQKPVU�CPFDGUVQYU� C� 
�� OQTCNG� OQFKHKGT� QP� CVVCEM� TQNNU� CPF� UCXGUCICKPUV�HGCT�GHHGEVU��+H�[QW�CPF�[QWT�HCOKN KCT�UJCTG�VJG�URGNN�QPN[�QPG�QH� [QW�IGVU� VJG� VGORQTCT[�JKV� RQKPVU�� DWV� [QW� DQVJTGEGKXG�VJG�OQTCNG�DQPWU�;QW�CNUQ�JCXG�VJG�QRVKQP�QH�ECUVKPI�CP[�URGNN�YKVJ�C�VCTIGVQH��;QW��QP�VJG�HCOKNKCT�CU�C�URGNN�YKVJ� VQWEJ�TCPIG��+H�[QWFQ�UQ��[QW�FQ�PQV�UJCTG� VJG�GHHGEV�YKVJ�[QWT� HCOKN KCT��DWV� KVTGVCKPU�VJG�DGPGHKVU�CU�NQPI�CU�VJG�URGNN�NCUVUMPQ�OCVVGT�YJGTGVJG�HCOKNKCT�IQGU�CHVGTYCTF�'ORCVJKE�.KPM� ;QW� CPF� [QWT� HCOKNKCT� ECP� EQOOWPKECVGVGNGRCVJKECNN[� CV� FKUVCPEG� QH� WR� VQ� QPG� OKNG�� 6JKU� KU� CUWRGTPCVWTCN�CDKNKV[��UQ�KH�GKVJGT�QH�[QW�KU�YKVJKP�CP� CPVKOCIKEHKGNF� VGNGRCVJKE�EQOOWPKECVKQP�DGVYGGP�[QW�KU�PQV�RQUUKDNG�;QW�CPF�[QWT�HCOKNKCT�FQ�PQV�UJCTG�UGPUGU��[QW�ECP�OGTGN[EQOOWPKECVG�� 6JG� VGNGRCVJKE� EQOOWPKECVKQP� KU� CU� GCU[� CUURGCMKPI�� DWV� KV� FQGU� PQV� TGSWKTG� URGGEJ� QT� C� EQOOQPNCPIWCIG�#�HCOKNKCT	U�+PVGNNKIGPEG�CPF�9KUFQO�UEQTGU��CNQPI�YKVJ�KVUUK\G�CPF�URGEKGU��EQNQT�YJCV�KV�TGNC[U�VQ�[QW��#NN�HCOKNKCTU�CTGCU� UOCTV� CU� RGQRNG�� DWV� WUWCNN[� PQV� CU� UOCTV� CU� RCTVKEW NCTN[DTKIJV� RGQRNG�� #NN� JCXG� UQOG� UGPUG� QH� RCUV�� RTGUGPV�� CPFHWVWTG�� ECP� EQWPV� WR� VQ� CV� NGCUV� ����� CPF� ECP� TGEQIPK\GGXGT[FC[�ETGCVWTGU��QDLGEVU��CPF�CEVKXKVKGU��#PKOCN�HCOKN KCTU�GURGEKCNN[�KH� VJG[�JCXG�+PVGNNKIGPEG�UEQTGU�QH���QT� NQYGT��CTGCRV� VQ� DG� FKUVTCEVGF� D[� HQQF�� QVJGT� CPKOCNU�� CPF� DKI�FCPIGTQWU� ETGCVWTGU� NWTMKPI� PGCTD[�� 
9JGP� [QW	TG� 6KP[�GXGT[QPG� GNUG� UGGOU� TGCNN[� DKI��� ;QW	NN� RTQDCDN[� JCXG� VQTGOKPF�UWEJ�HCOKNKCTU�CDQWV�VJG�DWUKPGUU�CV�JCPF�7PNGUU� VJG� HCOKNKCT� CEVWCNN[� URGCMU� C� NCPIWCIG�� KV� ECPPQVTGNC[� VJG� EQPVGPVU� QH� CP[� EQPXGTUCVKQPU� KV� QXGTJGCTU�� +V� ECP�JQYGXGT��FGUETKDG�YJQ	U�VCNMKPI��UKPING�QWV�YJQGXGT�VCNMU�VJGOQUV��CPF�CUUGUU� VJG�OQQF�QH� VJG�URGCMGTU��0QV�OCVVGT�YJCVVJGKT� +PVGNNKIGPEG� UEQTGU�� HCOKNKCTU� ECPPQV� TGCF� QT� YTKVG�� UQVJG[� ECPPQV� EQR[� FQEWOGPVU� QT� TGNC[� VJGKT� EQPVGPVU�� 6JG[OKIJV�DG�CDNG�VQ�VCMG�C�FQEWOGPV��JQYGXGT�5KPEG�[QWT�HCOKNKCT�KU�CP�GZVGPUKQP�QH�[QWT�DGKPI��YJGP� KV
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*LDQW�OL]DUG 0DVWHU�JDLQV����WR�&RQVWLWXWLRQ�VFRUH/HRSDUG 0DVWHU� JDLQV� D� ���PRGLILHU� RQ� 0RYH� 6LOHQWO\FKHFNV2ZO�0HGLXP�VL]H� +DV� ORZ�OLJKW� YLVLRQ�� PDVWHU� JDLQV� D� ��PRGLILHU�RQ�0RYH�6LOHQWO\�FKHFNV5DYHQ��VPDOO� 6SHDNV�RQH�ODQJXDJH9LSHU�0HGLXP�VL]H� 3RLVRQRXV�ELWH
:ROYHULQH 0DVWHU�JDLQV�D����PRGLILHU�RQ�5HIOH[�VDYHV

@aNaV`aVP`*GTG� CTG� DCUKE� UVCVKUVKEU� HQT� HCOKNKCTU� UJQYP� QP� 6CDNG� ����'CEJ� CUUWOGU� C� �UV�NGXGN�OCUVGT�YKVJ� PQ� CFFKVKQPCN� ENCUU� QTTCEG�DQPWUGU�VQ�CVVCEMU�QT�UCXKPI�VJTQYU�)TCPVGF� #DKNKVKGU� +P� CFFKVKQP� VQ� VJGKT� QYP� URGEKCNSWCNKVKGU�� CNN� HCOKNKCTU� ITCPV� VJGKT� OCUVGT� VJG� #NGTVPGUU� HGCV�KORTQXGF� GXCUKQP�� GORCVJKE� NKPM�� CPF� UJCTGF� URGNNU� CV� �UVNGXGN�
UGG�CDQXG��
Ø5OCNN�$CV�(COKNKCT� %4�M��5OCNN�OCIKECN�DGCUV�*&����JR��OCUVGT	U�� +PKV�
��� 5RF� ��� HV��� HN[� ��� HV�� 
IQQF��� #%� ��
VQWEJ����� HNCV�HQQVGF� �����#VM�
��OGNGG� 
�F�L��� DKVG��� 53$NKPFUKIJV� ���� HV��� ITCPVGF� CDKNKVKGU��#.�#P[�� 58�(QTV�
��4GH�
���9KNN�
���5VT����&GZ�����%QP�����+PV����9KU�����%JC�� 5MKNNU�CPF�(GCVU� .KUVGP�
���/QXG�5KNGPVN[�
���5RQV�
�
QT�OCUVGT	U��KH�DGVVGT���9GCRQP�(KPGUUG�
DKVG��$NKPFUKIJV� 
'Z��� #FFU� 
�� VQ� 5RQV� CPF� .KUVGP� EJGEMU
CNTGCF[� KPENWFGF� CDQXG��� PGICVGF� D[� UKNGPEG 
XKUWCN� TCPIG��HV���
Ø&KTG�4CV�(COKNKCT� %4�M��5OCNN�OCIKECN�DGCUV��*&����JR��OCUVGT	U��+PKV�
���5RF����HV���ENKOD����HV���#%����
VQWEJ���� HNCV�HQQVGF� �����#VM�
��OGNGG� 
�F��� DKVG��� 5#�&KUGCUG�53�5EGPV��ITCPVU�
��OQFKHKGT�QP�(QTV�UCXGU��ITCPVGF�CDKNKVKGU�#.�#P[��58�(QTV�
���4GH�
���9KNN�
��� 5VT� ����&GZ� ���%QP�����+PV����9KU�����%JC���5MKNNU� CPF� (GCVU� %NKOD�
���� *KFG� 
����/QXG� 5KNGPVN[
��
QT�OCUVGT	U��KH�DGVVGT���9GCRQP�(KPGUUG�
DKVG��&KUGCUG� 
'Z�� (KNVJ� HGXGT�DKVG�� (QTV� UCXG� 
&%� ����

KPEWDCVKQP�RGTKQF��F��FC[U��FCOCIG��F��VGORQTCT[�&GZVGTKV[CPF��F��VGORQTCT[�%QPUVKVWVKQP�
UGG�&KUGCUG��RCIG����QH�VJG&70)'10�/#56'4	5�)WKFG��
Ø/GFKWO�5K\G� 'CING� (COKNKCT� %4� M�� /GFKWO�UK\GOCIKECN�DGCUV��*&����JR����QT���OCUVGT	U��+PKV�
���5RF���HV���HN[����HV��
CXGTCIG���#%����
VQWEJ�����HNCV�HQQVGF������#VM
��OGNGG� 
�F�
��� �� ENCYU���
��OGNGG� 
�F�
��� DKVG��� 53)TCPVGF�CDKNKVKGU��#.�#P[��58�(QTV�
���4GH�
���9KNN�
��5VT�����&GZ�����%QP�����+PV����9KU�����%JC���5MKNNU�CPF (GCVU��.KUVGP�
���5RQV�
��
���KP�FC[NKIJV�
QTOCUVGT	U��KH�DGVVGT���/WNVKCVVCEM�
Ø)KCPV� .K\CTF� (COKNKCT� %4� M�� /GFKWO�UK\G� OCIKECNDGCUV��*&����JR����QT���OCUVGT	U��+PKV�
���5RF����HV���UYKO��� HV��� #%� ��� 
VQWEJ� ���� HNCV�HQQVGF� ����� #VM� 
�� OGNGG
�F�
���DKVG���53�)TCPVU�
��%QPUVKVWVKQP��ITCPVGF�CDKNKVKGU�#.�#P[��58�(QTV�
���4GH�
���9KNN�
��� 5VT� ����&GZ� ���%QP�����+PV����9KU�����%JC���5MKNNU� %NKOD�
���*KFG�
��
���KP�HQTGUVGF�QT�QXGTITQYPCTGCU��.KUVGP�
���/QXG�5KNGPVN[�
���5RQV�
��
QT�OCUVGT	U��KHDGVVGT��
Ø.GQRCTF� (COKNKCT� %4� M�� /GFKWO�UK\G� OCIKECN� DGCUV�*&����JR����QT���OCUVGT	U��+PKV�
���5RF����HV���ENKOD����HV�#%� ��� 
VQWEJ� ���� HNCV�HQQVGF� ����� #VM� 
�� OGNGG� 
�F�
��DKVG��� 
�� OGNGG� 
�F�
��� �� ENCYU��� 5#� +ORTQXGF� ITCD�RQWPEG�� TCMG� �F�
��� 53� )TCPVU� 
�� OQFKHKGT� QP� /QXG5KNGPVN[�EJGEMU��ITCPVGF�CDKNKVKGU��#.�#P[��58�(QTV�
���4GH
���9KNN�
���5VT�����&GZ�����%QP�����+PV����9KU�����%JC���5MKNNU�CPF (GCVU��$CNCPEG�
����%NKOD�
����*KFG�
��
��KP�VCNN�ITCUU�QT�JGCX[�WPFGTITQYVJ��.KUVGP�
���/QXG�5KNGPVN[
���5RQV�
��
QT�OCUVGT	U�� KH�DGVVGT���9GCRQP�(KPGUUG�
DKVG�ENCY��+ORTQXGF�)TCD�
'Z���1P�C�JKV�YKVJ�KVU�DKVG�CVVCEM�CICKPUV5OCNN� QT� UOCNNGT� QRRQPGPVU�� FGCNU� PQTOCN� FCOCIG� CPFCVVGORVU�VQ�UVCTV�C�ITCRRNG�CU�C�HTGG�CEVKQP�YKVJQWV�RTQXQMKPICP�CVVCEM�QH�QRRQTVWPKV[��+H�KV�IGVU�C�JQNF��KV�ECP�TCMG�2QWPEG 
'Z�� +H�C�NGQRCTF�NGCRU�WRQP�C�HQG�FWTKPI�VJG�HKTUVTQWPF� QH� EQODCV�� KV� ECP� OCMG� C� HWNN� CVVCEM� GXGP� KH� KV� JCUCNTGCF[�VCMGP�C�OQXG�CEVKQP�4CMG 
'Z�� 1P�C�RQWPEG�QT�UWEEGUUHWN�JQNF��ECP�OCMG�VYQTCMG�CVVCEMU�

��OGNGG��YKVJ�KVU�JKPF�NGIU�HQT��F�
��FCOCIGGCEJ�
Ø/GFKWO�5K\G�1YN�(COKNKCT� %4�M��/GFKWO�UK\G�OCIKECNDGCUV��*&����JR����QT���OCUVGT	U��+PKV�
���5RF����HV���HN[���HV��
CXGTCIG���#%����
VQWEJ�����HNCV�HQQVGF������#VM�
��OGNGG
�F�
�����ENCYU���
��OGNGG� 
�F�
���DKVG���53�)TCPVU�
�OQFKHKGT�QP�/QXG�5KNGPVN[�EJGEMU��ITCPVGF�CDKNKVKGU��#.�#P[�58�(QTV�
���4GH�
���9KNN�
���5VT����&GZ�����%QP�����+PV���9KU�����%JC���5MKNNU� CPF� (GCVU� .KUVGP� 
���� /QXG� 5KNGPVN[� 
���� 5RQV
��
��� KP� FWUM� QT� FCTMPGUU� 
QT� OCUVGT	U�� KH� DGVVGT��/WNVKCVVCEM�
Ø5OCNN�4CXGP�(COKNKCT� %4�M�� 5OCNN�OCIKECN� DGCUV��*&���JR���OCUVGT	U��+PKV�
���5RF����HV���HN[����HV��
CXGT�CIG��#%� ��� 
VQWEJ� ���� HNCV�HQQVGF� ����� #VM� 
�� OGNGG� 
�F�L��ENCYU���53�5RGCMU�QPG� NCPIWCIG��ITCPVGF�CDKNKVKGU��#.�#P[�
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58�(QTV�
���4GH�
���9KNN�
���5VT����&GZ�����%QP�����+PV���9KU�����%JC���5MKNNU� CPF� 4CVU� .KUVGP� 
��� 5RQV� 
�� 
QT� OCUVGT	U�� KHDGVVGT���9GCRQP�(KPGUUG�
ENCYU��
Ø/GFKWO�5K\G� 8KRGT� (COKNKCT� %4� M�� /GFKWO�UK\GOCIKECN�DGCUV��*&����JR���QT���OCUVGT	U�� +PKV�
���5RF���HV��� ENKOD���� HV��� UYKO���� HV���#%���� 
VQWEJ� ���� HNCV�HQQVGF�����#VM�
��OGNGG�
�F����CPF�RQKUQP��DKVG���5#�2QKUQP��535EGPV��ITCPVGF�CDKNKVKGU��#.�#P[��58�(QTV�
���4GH�
���9KNN
���5VT����&GZ�����%QP�����+PV����9KU�����%JC���5MKNNU� CPF� (GCVU� $CNCPEG� 
���� %NKOD�
���� *KFG� 
���.KUVGP�
���5RQV�
��
QT�OCUVGT	U��KH�DGVVGT���9GCRQP�(KPGUUG
DKVG��2QKUQP�
'Z�� $KVG��(QTV�UCXG�
&%������ KPKVKCN�CPF�UGEQPF�CT[�FCOCIG��F��VGORQTCT[�%QPUVKVWVKQP�
Ø9QNXGTKPG� (COKNKCT� %4�M��/GFKWO�UK\G�OCIKECN� DGCUV�*&����JR����QT���OCUVGT	U��+PKV�
���5RF����HV���DWTTQY���HV��� ENKOD���� HV���#%���� 
VQWEJ� ���� HNCV�HQQVGF� �����#VM�
�OGNGG�
�F�
�����ENCYU���L��OGNGG�
�F�
���DKVG���5#�4CIG�53�)TCPVU�
��VQ�4GH�UCXGU��ITCPVGF�CDKNK VKGU��UEGPV��#.�#P[�58�(QTV�
���4GH�
���9KNN�
���5VT�����&GZ�����%QP�����+PV���9KU�����%JC����5MKNNU� %NKOD�
���� .KUVGP� 
��� 5RQV�
�� 
QT� OCUVGT	U�� KHDGVVGT��4CIG�
'Z�� +H�KV�VCMGU�FCOCIG�KP�EQODCV��QP�VJG�HQNNQYKPITQWPF� ICKPU�
��5VTGPIVJ��
��%QPUVKVWVKQP�� CPF� ���#%�� ECPGPF�TCIG�XQNWPVCTKN[�CU�C�HTGG�CEVKQP�6Z]_\cRQ
3NZVYVN_`#TECPG�URGNNECUVGTU�YJQ�VCMG�VJG�+ORTQXGF�(COKNKCT�HGCV�
UGG%JCRVGT� ��� (GCVU�� OC[� EJQQUG� C� PGY� HCOKNKCT� HTQO� CPQPUVCPFCTF�NKUV��6JGUG�ETGCVWTGU�JCXG�WPWUWCN�URGEKCN�CDKNKVKGUDWV�QVJGTYKUG�HQNNQY�VJG�IGPGTCN�TWNGU�HQT�HCOKNKCTU�@aNaV`aVP`*GTG�CTG�DCUKE�UVCVKUVKEU�HQT�VJG�KORTQXGF�HCOKNKCTU�UJQYP�QP6CDNG� ���� KP� %JCRVGT� ��� (GCVU�� CU� YGNN� CU� VJG� CNVGTPCVGKORTQXGF� HCOKNKCTU� QP�6CDNG������'CEJ� CUUWOGU� C�OCUVGT� QHVJG�OKPKOWO� TGSWKTGF� NGXGN�YKVJ�PQ� CFFKVKQPCN� ENCUU� QT� TCEGDQPWUGU�VQ�CVVCEMU�QT�UCXKPI�VJTQYU�)TCPVGF� #DKNKVKGU� +P� CFFKVKQP� VQ� VJGKT� QYP� URGEKCNSWCNKVKGU�� CNN� HCOKNKCTU� ITCPV� VJGKT� OCUVGT� VJG� #NGTVPGUU� HGCV�KORTQXGF� GXCUKQP�� GORCVJKE� NKPM�� CPF� UJCTGF� URGNNU� CV� �UVNGXGN�
UGG�CDQXG��
Ø%GNGUVKCN�*CYM�(COKNKCT� %4�M��6KP[�OCIKECN�DGCUV��*&���JR���OCUVGT	U�� +PKV�
���5RF���� HV��� HN[���� HV�� 
CXGTCIG��#%� ��� 
VQWEJ� ���� HNCV�HQQVGF� ����� #VM� 
�� OGNGG� 
�F����ENCYU���(CEG�4GCEJ�����HV��D[�����HV����HV���5#�5OKVG�GXKN�53�#EKF��EQNF��CPF�GNGEVTKEKV[�TGUKUVCPEG����FCTMXKUKQP����HV��ITCPVGF� CDKNKVKGU�� VQWEJ�� 54� ���#.� CP[� IQQF�� 58� (QTV�
��4GH�
���9KNN�
���5VT����&GZ�����%QP�����+PV����9KU�����%JC�� 5MKNNU�CPF�(GCVU� .KUVGP�
���5RQV�
��
���KP�FC[NKIJV�
QTOCUVGT	U��KH�DGVVGT���9GCRQP�(KPGUUG�
ENCYU��5OKVG� 'XKN 
5W�� 1PEG� RGT� FC[�� OCMG� C� PQTOCN� OGNGGCVVCEM�VQ�FGCN�
��FCOCIG�CICKPUV�CP�GXKN�HQG�

Ø (KGPFKUJ�8KRGT�(COKNKCT��%4�M��6KP[�OCIKECN�DGCUV��*&���JR���OCUVGT	U��+PKV�
���5RF����HV���ENKOD����HV���UYKO���HV���#%����
VQWEJ�����HNCV�HQQVGF������#VM�
��OGNGG�
RQKUQP�DKVG��� (CEG�4GCEJ� �� �� HV�� D[� �� �� HV�� 
EQKNGF���� HV��� 5#2QKUQP��UOKVG�IQQF��53�%QNF�CPF�HKTG�TGUKUVCPEG����FCTMXKUKQP���HV���UEGPV��ITCPVGF�CDKNKVKGU��VQWEJ��54����#.�CP[�GXKN��58(QTV�
���4GH�
���9KNN�
���5VT����&GZ� ����%QP����� +PV� ��9KU�����%JC���5MKNNU� CPF� (GCVU� $CNCPEG� 
���� %NKOD�
���� *KFG� 
���.KUVGP�
���5RQV�
��
QT�OCUVGT	U��KH�DGVVGT���9GCRQP�(KPGUUG
DKVG��2QKUQP�
'Z�� $KVG��(QTV�UCXG�
&%������ KPKVKCN�CPF�UGEQPF�CT[�FCOCIG��F��VGORQTCT[�%QPUVKVWVKQP�5OKVG� )QQF� 
5W�� 1PEG� RGT� FC[�� OCMG� C� PQTOCN� OGNGGCVVCEM�VQ�FGCN�
��FCOCIG�CICKPUV�C�IQQF�HQG�
Ø(QTOKCP� 9QTMGT� (COKNKCT� %4� M�� 5OCNN� QWVUKFGT
.CYHWN���*&����JR���OCUVGT	U��+PKV�
���5RF����HV���#%���
VQWEJ�����HNCV�HQQVGF������#VM�
��OGNGG�
�F�
���DKVG���53'NGEVTKEKV[�� HKTG��CPF�UQPKE� TGUKUVCPEG����� KOOWPG� VQ� RQKUQP�RGVTKHKECVKQP�� CPF� EQNF�� ITCPVGF� CDKNKVKGU�� URGCM� YKVJ�OCUVGT�VQWEJ��#.�.0��58�(QTV�
���4GH�
���9KNN�
���5VT�����&GZ����%QP�����+PV����9KU�����%JC���5MKNNU CPF� (GCVU� %NKOD� 
��� %TCHV� 
CP[� QPG�� 
�� 
QTOCUVGT	U��KH�DGVVGT���5MKNN�(QEWU�
%TCHV��
Ø*QOWPEWNWU�(COKNKCT� %4�M��6KP[�EQPUVTWEV��*&����JR��OCUVGT	U�� +PKV�
��� 5RF� ��� HV��� HN[� ��� HV�� 
IQQF��� #%� ��
VQWEJ�����HNCV�HQQVGF������#VM�
��OGNGG�
�F�L��CPF�RQKUQP�DKVG���(CEG�4GCEJ� ���� HV�� D[� ���� HV���� HV��� 5#�2QKUQP�� 53)TCPVGF� CDKNKVKGU�� VQWEJ�� URGCM� YKVJ� OCUVGT�� EQPUVTWEV�� #.#P[��58�(QTV�
���4GH�
���9KNN�
���5VT����&GZ�����%QP���+PV�����9KU�����%JC���5MKNNU� #U�OCUVGT	U�2QKUQP�
'Z�� $KVG��(QTV�UCXG�
&%������KPKVKCN�FCOCIG�UNGGRHQT� �� OKPWVG�� UGEQPFCT[� FCOCIG� UNGGR� HQT� CPQVJGT� �F�OKPWVGU�%QPUVTWEV� +OOWPG� VQ� OKPF�KPHNWGPEKPI� GHHGEVU�� RQKUQP�FKUGCUG�� CPF� UKOKNCT� GHHGEVU�� 0QV� UWDLGEV� VQ� ETKVKECN� JKVU�UWDFWCN�FCOCIG��CDKNKV[�FCOCIG��GPGTI[�FTCKP��QT�FGCVJ�HTQOOCUUKXG�FCOCIG�
Ø+EG�/GRJKV�(COKNKCT� %4M��5OCNN�QWVUKFGT�
CKT��EQNF���*&���JR���OCUVGT	U��+PKV�
���5RF����HV��HN[����HV��
RGTHGEV���#%���
VQWEJ�����HNCV�HQQVGF������#VM�
��OGNGG�
�F�
��EQNF���ENCYU��� 5#� $TGCVJ� YGCRQP�� URGNN�NKMG� CDKNKVKGU�� UWOOQPOGRJKV��53�)TCPVGF�CDKNKVKGU��VQWEJ��URGCM�YKVJ�OCUVGT��EQNFUWDV[RG��HCUV�JGCNKPI����#.�#P[��58�(QTV�
���4GH�
���9KNN
���5VT�����&GZ�����%QP�����+PV�����9KU�����%JC����5MKNNU�CPF�(GCVU� $NWHH�
���*KFG�
����.KUVGP�
���/QXG5KNGPVN[� 
��� 5RQV� 
�� 
QT� OCUVGT	U�� KH� DGVVGT��� +ORTQXGF+PKVKCVKXG�$TGCVJ� 9GCRQP 
5W�� 7UCDNG� QPEG� GXGT[� �F�� TQWPFU�%QPG�QH�KEG�UJCTFU�����HGGV��FCOCIG��F���4GH�JCNH�&%����QTUWHHGT� C� ���OQTCNG� RGPCNV[� VQ� #%� CPF� ���OQTCNG� RGPCNV[� VQCVVCEM�TQNNU�HQT���TQWPFU�5RGNN�.KMG� #DKNKVKGU� ��JQWTMOCIKE� OKUUKNG CU� VJG� URGNNECUV� D[� C� �TF�NGXGN� UQTEGTGT�� ��FC[MEJKNN� OGVCN CU� VJG� URGNNECUV�D[�C��VJ�NGXGN�UQTEGTGT��UCXG�&%����
�URGNN�NGXGN�5WOOQP� /GRJKV 
5R��� 1PEG� RGT� FC[�� ECP� UWOOQP
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CPQVJGT�KEG�OGRJKV�CU�KH�ECUVKPI�C� UWOOQP�OQPUVGT URGNN��DWVYKVJ� QPN[� C� ���� EJCPEG� QH� UWEEGUU�� 5WOOQPGF� ETGC VWTGUCWVQOCVKECNN[�TGVWTP�YJGPEG�VJG[�ECOG�CHVGT���JQWT��#�OGRJKVVJCV� JCU� LWUV� DGGP� UWOOQPGF� ECPPQV� WUG� KVU� QYP� UWOOQPCDKNKV[�HQT���JQWT�%QNF�5WDV[RG� %QNF� KOOWPKV[�� FQWDNG� FCOCIG� HTQO� HKTGGZEGRV�QP�UWEEGUUHWN�UCXG�(CUV� *GCNKPI� 
'Z��� 4GICKPU� �� JKV� RQKPVU� RGT� TQWPF� KHVQWEJKPI�C�RKGEG�QH�KEG�QH�CV�NGCUV�6KP[�UK\G�QT�KH�VJG�CODK GPVVGORGTCVWTG�KU�HTGG\KPI�QT�DGNQY�
Ø+OR�(COKNKCT� %4�M��6KP[�QWVUKFGT�
GXKN��NCYHWN���*&���JR���OCUVGT	U��+PKV�
���5RF����HV��� HN[����HV�� 
RGTHGEV���#%���
VQWEJ�����HNCV�HQQVGF������#VM�
��OGNGG�
�F��CPF�RQKUQP�UVKPI��� (CEG�4GCEJ� �� �� HV�� D[� � �� HV���� HV��� 5#� 5RGNN�NKMGCDKNKVKGU�� RQKUQP�� 53� &COCIG� TGFWEVKQP� ��UKNXGT�� RQKUQPKOOWPKV[��HKTG�TGUKUVCPEG�����UGG�KP�FCTMPGUU��CNVGT PCVG�HQTO�TGIGPGTCVKQP� ��� ITCPVGF� CDKNKVKGU�� VQWEJ�� URGCM� YKVJ� OCUVGT�54����#.�.'��58�(QTV�
���4GH�
���9KNN�
���5VT�����&GZ����%QP�����+PV�����9KU�����%JC����5MKNNU CPF� (GCVU� *KFG� 
���� .KUVGP� 
��� /QXG� 5KNGPVN[
��� 5GCTEJ� 
��� 5RGNNETCHV� 
��� 5RQV� 
�� 
QT� OCUVGT	U�� KHDGVVGT���&QFIG��9GCRQP�(KPGUUG�
UVKPI��5RGNN�.KMG� #DKNKVKGU� #V�YKNNMFGVGEV� IQQF�� FGVGEV�OCIKE�KPXKUKDKNKV[ 
UGNH�QPN[��� ��FC[MUWIIGUVKQP� 6JGUG� CDKNKVKGU� CTGCU�VJG�URGNNU�ECUV�D[�C��VJ�NGXGN�UQTEGTGT�
UCXG�&%���
�URGNNNGXGN��2QKUQP 
'Z�� 5VKPI��(QTV�UCXG�
&%������KPKVKCN�FCOCIG��F�VGORQTCT[� &GZVGTKV[�� UGEQPFCT[� FCOCIG� �F�� VGORQTCT[&GZVGTKV[�5GG� KP� &CTMPGUU 
5W�� %CP� UGG� RGTHGEVN[� KP� FCTMPGUU� QHCP[�MKPF��GXGP�VJCV�ETGCVGF�D[�FGGRGT�FCTMPGUU URGNNU�#NVGTPCVG�(QTO 
5W�� #U�RQN[OQTRJ� UGNH ECUV� D[� C� ��VJ�NGXGN�UQTEGTGT��GZEGRV�VJCV�CP�KPFKXKFWCN�KOR�ECP�CUUWOG�QPN[QPG� QT� VYQ� HQTOU� PQ� NCTIGT� VJCP� /GFKWO�UK\G�� %QOOQPHQTOU�KPENWFG�OQPUVTQWU�URKFGT��TCXGP��TCV��CPF�DQCT�4GIGPGTCVKQP� 
'Z�� 6CMGU� PQTOCN� FCOCIG� HTQO� CEKF� CPFHTQO�JQN[�CPF�DNGUUGF�YGCRQPU�
KH�UKNXGT�QT�GPEJCPVGF��
ØØ2UGWFQFTCIQP�(COKNKCT� %4�M��6KP[� FTCIQP��*&���� JR��OCUVGT	U�� +PKV�
��� 5RF� ��� HV��� HN[� ��� HV�� 
IQQF��� #%� ��
VQWEJ� ���� HNCV�HQQVGF� ����� #VM�
��OGNGG� 
�F�� CPF� RQKUQP�UVKPI���
��OGNGG�
���DKVG���(CEG�4GCEJ�����HV��D[�����HV���HV��� 5#� 2QKUQP�� 53� )TCPVGF� CDKNKVKGU�� VQWEJ�� URGCM� YKVJOCUVGT�� KOOWPKV[� VQ� UNGGR CPF� RCTCN[UKU�� UGG� KPXKUKDKNKV[�VGNGRCVJ[��#.�0)��58�(QTV�
���4GH�
���9KNN�
���5VT����&GZ�����%QP�����+PV�����9KU�����%JC����5MKNNU�CPF�(GCVU� *KFG�
���
���KP�HQTGUVU�QT�QXGTITQYPCTGCU��+PVWKV�&KTGEVKQP�
���.KUVGP�
���5GCTEJ�
���5RQV�
�
QT�OCUVGT	U��KH�DGVVGT���#NGTVPGUU�2QKUQP 
'Z��� 5VKPI�� (QTV� UCXG� 
&%� ����� KPKVKCN� FCOCIGUNGGR�HQT���OKPWVG��UGEQPFCT[�FCOCIG�UNGGR�HQT��F��FC[U�5GG�+PXKUKDKNKV[ 
'Z���%QPVKPWQWUN[�CU� VJG�URGNN��TCPIG���HGGV�6GNGRCVJ[� 
5W�� %QOOWPKECVG� VGNGRCVJKECNN[� YKVJETGCVWTGU�VJCV�URGCM�%QOOQP�QT�5[NXCP��YKVJKP����HGGV�
ØØ3WCUKV�(COKNKCT� %4�M��6KP[�QWVUKFGT�
EJCQVKE��GXKN���*&��� JR� �� OCUVGT	U�� +PKV� 
��� 5RF� ��� HV��� HN[� ��� HV�


RGTHGEV��� #%� ��� 
VQWEJ� ���� HNCV�HQQVGF� ����� #VM�
��OGNGG
�F���� CPF� RQKUQP�� �� ENCYU��� 
�� OGNGG� 
�F����� DKVG��(CEG�4GCEJ�����HV��D[�� ��HV����HV���5#�5RGNN�NKMG�CDKNKVKGU�RQKUQP�� 53� &COCIG� TGFWEVKQP� ��UKNXGT�� HKTG� TGUKUVCPEG� ���RQKUQP� KOOWPKV[�� FCTMXKUKQP� ��� HV��� CNVGTPCVG� HQTOTGIGPGTCVKQP� ��� ITCPVGF� CDKNKVKGU�� URGCM� YKVJ� OCUVGT�� VQWEJ�54����#.�%'��58�(QTV�
���4GH�
���9KNN�
���5VT���&GZ����%QP�����+PV�����9KU�����%JC����5MKNNU�CPF�(GCVU� *KFG�
����.KUVGP�
���/QXG�5KNGPVN[�
�5GCTEJ�
��� 5RGNNETCHV�
��� 5RQV�
�� 
QT�OCUVGT	U�� KH� DGVVGT�9GCRQP�(KPGUUG�
DKVG��ENCY��5RGNN�.KMG� #DKNKVKGU� #V� YKNNMFGVGEV� IQQF�� FGVGEV� OCIKECPF�KPXKUKDKNKV[ 
UGNH�QPN[�����FC[MECWUG�HGCT 
CU�VJG�URGNN�DWV���HQQV�TCFKWU���6JGUG�CDKNKVKGU�CTG�CU�VJG�URGNNU�ECUV�D[�C��VJ�NGXGN� UQTEGTGT� 
UCXG�&%���
� URGNN� NGXGN���1PEG� RGT�YGGM� CSWCUKV�ECP�WUG�EQOOWPG VQ�CUM�UKZ�SWGUVKQPU�
QVJGTYKUG�CU�VJGURGNN�ECUV�D[�C���VJ�NGXGN�ENGTKE��2QKUQP 
'Z�� %NCY��(QTV�UCXG�
&%������KPKVKCN�FCOCIG��F�VGORQTCT[� &GZVGTKV[�� UGEQPFCT[� FCOCIG� �F�� VGORQTCT[&GZVGTKV[�#NVGTPCVG� (QTO� 
5W�� #U� RQN[OQTRJ� UGNH ECUV� D[� C� ��VJNGXGN� UQTEGTGT�� GZEGRV� VJCV� CP� KPFKXKFWCN� SWCUKV� ECP� CUUWOGQPN[�QPG�QT�VYQ�HQTOU�PQ�NCTIGT�VJCP�/GFKWO�UK\G�%QOOQPHQTOU�KPENWFG�DCV��OQPUVTQWU�EGPVKRGFG��VQCF�CPF�YQNH�4GIGPGTCVKQP� 
'Z��� 3WCUKVU� VCMG� PQTOCN� FCOCIG� HTQOCEKF�� CPF� HTQO� JQN[� CPF� DNGUUGF� YGCRQPU� 
UKNXGT� QTGPEJCPVGF��
Ø5JQEMGT� .K\CTF� (COKNKCT� %4�M�� 5OCNN� OCIKECN� DGCUV�*&����JR���OCUVGT	U��+PKV�
���5RF����HV���ENKOD����HV��UYKO���HV���#%����
VQWEJ�����HNCV�HQQVGF������#VM�
��OGNGG�
�F��DKVG���5#�5VWPPKPI�UJQEM��NGVJCN�UJQEM��53�'NGEVTKEKV[�UGPUG�GNGEVTKEKV[� KOOWPKV[�� ITCPVGF� CDKNKVKGU�� URGCM� YKVJ� OCUVGT�VQWEJ��#.�#P[��58�(QTV�
���4GH�
�� 9KNN�
��5VT�����&GZ����%QP�����+PV����9KU�����%JC���5MKNNU�CPF�(GCVU� %NKOD�
����*KFG�
����,WOR�
���.KUVGP
���5RQV�
��
QT�OCUVGT	U��KH�DGVVGT���#NGTVPGUU�5VWPPKPI�5JQEM 
5W���1PEG�RGT�TQWPF��FGCNU��F��RQKPV�QHUWDFWCN� FCOCIG� VQ� NKXKPI� QRRQPGPVU� YKVJKP� �� HGGV� 
4GH� JCNH&%�����.GVJCN�5JQEM 
5W�� 6YQ�QT�OQTG�UJQEMGT�NK\CTF�YKVJKP���HGGV�QH�GCEJ�QVJGT�ECP�YQTM�VQIGVJGT�VQ�ETGCVG�C�NGVJCN�UJQEM����HQQV� TCFKWU�� EGPVGTGF� QP� CP[� QPG� EQPVTKDWVKPI� NK\CTF�FCOCIG��F��RGT�EQPVTKDWVKPI�NK\CTF�
4GH�JCNH�&%����
PWODGTQH�NK\CTFU�EQPVTKDWVKPI��'NGEVTKEKV[�5GPUG�
'Z�� #WVQOCVKECNN[�FGVGEV�CP[�GNGEVTKECNFKUEJCTIGU�YKVJKP�����HGGV�
Ø5OCNN� #KT� 'NGOGPVCN� (COKNKCT� %4�M�� 5OCNN� GNGOGPVCN
CKT���*&����JR���OCUVGT	U��+PKV�
���5RF�HN[�����HV�
RGTHGEV��#%����
VQWEJ�����HNCV�HQQVGF������#VM�
��OGNGG�
�F���UNCO��5#� #KT� OCUVGT[�� YJKTNYKPF�� 53� )TCPVGF� CDKNKVKGU�� VQWEJ�URGCM�YKVJ�OCUVGT��GNGOGPVCN��#.�#P[��58�(QTV�
���4GH�
��9KNN�
���5VT�����&GZ�����%QP�����+PV���9KU�����%JC����5MKNNU� CPF� (GCVU� .KUVGP� 
��� 5RQV� 
�� 
QT� OCUVGT	U�� KHDGVVGT� (N[D[� #VVCEM�� +ORTQXGF� +PKVKCVKXG�� 9GCRQP� (KPGUUG
UNCO�#KT�/CUVGT[ 
'Z���#KTDQTPG�ETGCVWTGU�UWHHGT�C� L��RGPCNV[VQ�CVVCEM�CPF�FCOCIG�TQNNU�CICKPUV�CP�CKT�GNGOGPVCN�
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9JKTNYKPF 
5W�� 1PEG� GXGT[� ��� OKPWVGU�� VTCPUHQTO� KPVQYJKTNYKPF�HQT���TQWPF����HQQV�DCUG��WR�VQ����HQQV�VQR�������HGGV�VCNN��/QXG�CV�HN[�URGGF�6KP[�QT�UOCNNGT�ETGCVWTGU�OWUV�UWEEGGF�CV�C�4GH�UCXG�
&%����QT� VCMG��F��RQKPVU�QH�FCOCIG��CPF�CV� C� UGEQPF�4GH� UCXG
&%� ���� QT� DG� RKEMGF� WR� CPF� JGNF�� (N[KPI� ETGCVWTGU� ECPCVVGORV� C� 4GH� UCXG� VQ� GUECRG� 
UVKNN� VCMGU� FCOCIG��� 6JGGNGOGPVCN�ECP�GLGEV�ECTTKGF�ETGCVWTGU�CV�CP[�VKOG�+H�VJG�DCUG�VQWEJGU�VJG�ITQWPF��KV�ETGCVGU�C�UYKTNKPI�ENQWFQH� FGDTKU� EGPVGTGF� QP� VJG� GNGOGPVCN�� FKCOGVGT� JCNH� VJGYJKTNYKPF	U�JGKIJV��QDUEWTGU�CNN�XKUKQP�
KPENWFKPI�FCTMXKUKQP�DG[QPF���HGGV��%TGCVWTGU���HGGV�CYC[�JCXG�����EQPEGCNOGPV�YJKNG� VJQUG� HCTVJGT� CYC[� JCXG� VQVCN� EQPEGCNOGPV� 
UGG%QPEGCNOGPV�� RCIG� ���� QH� VJG� 2NC[GT	U� *CPFDQQM�� 6JQUGECWIJV� KP� VJG� ENQWF� OWUV� UWEEGGF� CV� C� %QPEGPVTCVKQP� EJGEM
&%�����VQ�ECUV�C�URGNN�'NGOGPVCN� +OOWPG� VQ� RQKUQP�� UNGGR�� RCTCN[UKU�� CPFUVWPPKPI��PQV�UWDLGEV�VQ�ETKVKECN�JKVU�QT�HNCPMKPI�

Ø5OCNN�'CTVJ�'NGOGPVCN�(COKNKCT� %4�M��5OCNN�GNGOGPVCN
GCTVJ��� *&� ��� JR��� OCUVGT	U�� +PKV� ���� 5RF� ��� HV��� #%� ��
VQWEJ�����HNCV�HQQVGF������#VM�
��OGNGG�
�F�
���UNCO���5#'CTVJ�OCUVGT[��RWUJ��53�)TCPVGF�CDKNKVKGU��VQWEJ��URGCM�YKVJOCUVGT��GNGOGPVCN��#.�#P[��58�(QTV�
���4GH�
���9KNN�
��5VT�����&GZ����%QP�����+PV����9KU�����%JC����5MKNNU� CPF� (GCVU� .KUVGP� 
��� 5RQV� 
�� 
QT� OCUVGT	U�� KHDGVVGT���2QYGT�#VVCEM�'CTVJ� /CUVGT[ 
'Z�� 
�� CVVCEM� CPF� FCOCIG� OQFKHKGT� KHDQVJ�KV�CPF�KVU�HQG�VQWEJ�VJG�ITQWPF�����RGPCNV[�VQ�CVVCEM�CPFFCOCIG�CICKPUV�CKTDQTPG�QT�YCVGTDQTPG�QRRQPGPVU�2WUJ� 
'Z��� %CP� UVCTV� C� DWNN� TWUJ� YKVJQWV� RTQXQMKPI� CPCVVCEM� QH� QRRQTVWPKV[�� 6JG� EQODCV� OQFKHKGTU� IKXGP� KP� 'CTVJ/CUVGT[�� CDQXG�� CNUQ� CRRN[� VQ� VJG� GNGOGPVCN	U� QRRQUGF5VTGPIVJ�EJGEMU�'NGOGPVCN� +OOWPG� VQ� RQKUQP�� UNGGR�� RCTCN[UKU�� CPFUVWPPKPI��PQV�UWDLGEV�VQ�ETKVKECN�JKVU�QT�HNCPMKPI�
Ø5OCNN� (KTG� 'NGOGPVCN� (COKNKCT� %4�M�� 5OCNN� GNGOGPVCN
HKTG��� *&� ��� JR� �� OCUVGT	U�� +PKV� 
��� 5RF� ��� HV�� #%� ��
VQWEJ� ���� HNCV�HQQVGF� ����� #VM� 
�� OGNGG� 
�F�
�F�� HKTG�UNCO��� 5#� $WTP�� 53� )TCPVGF� CDKNKVKGU�� VQWEJ�� URGCM� YKVJOCUVGT�� GNGOGPVCN�� HKTG� UWDV[RG��#.�#P[��58�(QTV�
���4GH
���9KNN�
���5VT�����&GZ�����%QP����� +PV� ���9KU�����%JC���5MKNNU� CPF� (GCVU� .KUVGP� 
��� 5RQV� 
�� 
QT� OCUVGT	U�� KHDGVVGT���+ORTQXGF�+PKVKCVKXG��9GCRQP�(KPGUUG�
UNCO��$WTP 
'Z�� 6JQUG�JKV�D[� VJG�HKTG�GNGOGPVCN	U�UNCO�CVVCEM�QT� JKVVKPI� KV�YKVJ� PCVWTCN�YGCRQPU� QT� WPCTOGF� CVVCEMU��OWUVUWEEGGF�CV�C�4GH�UCXG�
&%�����QT�ECVEJ�HKTG��6JG�HNCOG�DWTPUHQT� �F�� TQWPFU� 
UGG� %CVEJKPI� QP� (KTG�� RCIG� ��� QH� VJG&70)'10� /#56'4	5 )WKFG�� #� DWTPKPI� ETGCVWTG� ECP� VCMG� COQXG�GSWKXCNGPV�CEVKQP�VQ�RWV�QWV�VJG�HNCOG�'NGOGPVCN� +OOWPG� VQ� RQKUQP�� UNGGR�� RCTCN[UKU�� CPFUVWPPKPI��PQV�UWDLGEV�VQ�ETKVKECN�JKVU�QT�HNCPMKPI�(KTG� 5WDV[RG� (KTG� KOOWPKV[�� FQWDNG� FCOCIG� HTQO� EQNFGZEGRV�QP�C�UWEEGUUHWN�UCXG�
Ø5OCNN� 9CVGT� 'NGOGPVCN� (COKNKCT� %4� M�� 5OCNNGNGOGPVCN� 
YCVGT��� *&� ��� JR� �� OCUVGT	U�� +PKV� 
��� 5RF

���HV���UYKO����HV���#%����
VQWEJ�����HNCV�HQQVGF������#VM�
�OGNGG�
�F�
���UNCO���5#�9CVGT�OCUVGT[��FTGPEJ��XQTVGZ��53)TCPVGF� CDKNKVKGU�� VQWEJ�� URGCM� YKVJ� OCUVGT�� GNGOGPVCN�� #.#P[��58�(QTV�
���4GH�
���9KNN�
���5VT�����&GZ�����%QP����+PV����9KU�����%JC����5MKNNU� CPF� (GCVU� .KUVGP� 
��� 5RQV� 
�� 
QT� OCUVGT	U�� KHDGVVGT���2QYGT�#VVCEM�9CVGT�/CUVGT[ 
'Z�� 
�� CVVCEM� CPF� FCOCIG�OQFKHKGT� KHDQVJ� KV� CPF� KVU� HQG� VQWEJ� YCVGT�� ��� RGPCNV[� VQ� CVVCEM� CPFFCOCIG�CICKPUV�NCPFDQWPF�QRRQPGPVU�&TGPEJ 
'Z�� 6JG� GNGOGPVCN	U� VQWEJ� RWVU� QWV� VQTEJGU�ECORHKTGU�� GZRQUGF� NCPVGTPU�� CPF� QVJGT� QRGP� HNCOGU� QHPQPOCIKECN� QTKIKP� QH� .CTIG� UK\G� QT� UOCNNGT�� %CP� FKURGNOCIKECN� HKTG� KV� VQWEJGU� CU� FKURGN� OCIKE ECUV� D[� C� �PF�NGXGNECUVGT�8QTVGZ 
5W�� 1PEG� GXGT[� ��� OKPWVGU�� VTCPUHQTO� KPVQYJKTNRQQN� HQT� �� TQWPF� KH� WPFGTYCVGT�� ��HQQV� DCUG�� WR� VQ� ���HQQV�VQR��������HGGV�VCNN��/QXG�CV�UYKO�URGGF�6KP[�QT�UOCNNGT�ETGCVWTGU�OWUV�UWEEGGF�CV�C�4GH�UCXG�
&%����QT� VCMG��F��RQKPVU�QH�FCOCIG��CPF�CV� C� UGEQPF�4GH� UCXG
&%�����QT�DG�RKEMGF�WR�CPF�JGNF��5YKOOKPI� ETGC VWTGU�ECPCVVGORV� C� 4GH� UCXG� VQ� GUECRG� 
UVKNN� VCMGU� FCOCIG��� 6JGGNGOGPVCN�ECP�GLGEV�ECTTKGF�ETGCVWTGU�CV�CP[�VKOG�+H�VJG�DCUG�VQWEJGU�VJG�DQVVQO��KV�ETGCVGU�C�UYKTNKPI�ENQWF�QHFGDTKU� EGPVGTGF� QP� VJG� GNGOGPVCN�� FKCOGVGT� JCNH� VJGYJKTNRQQN	U�JGKIJV��QDUEWTGU�CNN�XKUKQP� 
KPENWFKPI�FCTMXKUKQP�DG[QPF���HGGV��%TGCVWTGU���HGGV�CYC[�JCXG�����EQPEGCNOGPV�YJKNG� VJQUG� HCTVJGT� CYC[� JCXG� VQVCN� EQPEGCNOGPV� 
UGG%QPEGCNOGPV�� RCIG� ���� QH� VJG� 2NC[GT	U� *CPFDQQM��� 6JQUGECWIJV� KP� VJG� ENQWF� OWUV� UWEEGGF� CV� C� %QPEGPVTCVKQP� EJGEM
&%�����VQ�ECUV�C�URGNN�'NGOGPVCN� +OOWPG� VQ� RQKUQP�� UNGGR�� RCTCN[UKU�� CPFUVWPPKPI��PQV�UWDLGEV�VQ�ETKVKECN�JKVU�QT�HNCPMKPI�
Ø5VKTIG�(COKNKCT� %4�M��6KP[�DGCUV��*&����JR���OCUVGT	U�+PKV�
���5RF���� HV��� HN[� ��� HV�� 
CXGTCIG���#%���� 
VQWEJ� ���HNCV�HQQVGF������#VM�
��OGNGG� 
�F����� VQWEJ���(CEG�4GCEJ����HV��D[�� ��HV����HV���5#�#VVCEJ��DNQQF�FTCKP��53�)TCPVGFCDKNKVKGU�� URGCM� YKVJ� OCUVGT�� VQWEJ�� #.� #P[�� 58� (QTV�
��4GH�
���9KNN�
���5VT����&GZ�����%QP�����+PV����9KU�����%JC�� 5MKNNU� CPF (GCVU�� *KFG� 
��� 
QT� OCUVGT	U�� KH� DGVVGT��9GCRQP�(KPGUUG�
VQWEJ��#VVCEJ 
'Z�� +H�C�UVKTIG�JKVU�YKVJ�C�VQWEJ�CVVCEM��KV�NCVEJGUQPVQ�VJG�QRRQPGPV	U�DQF[�
CVVCEJGF�#%�����$NQQF�&TCKP 
'Z�� #P�CVVCEJGF�UVKTIG�FGCNU��F��RQKPVU�QHVGORQTCT[� %QPUVKVWVKQP� FCOCIG� GCEJ� TQWPF�� 1PEG� KV� JCUFTCKPGF���RQKPVU�QH�%QPUVKVWVKQP��KV�FGVCEJGU�CPF�ECPPQV�FTCKPDNQQF�CICKP�HQT���JQWTU�3NZVYVN_`
V[
0\ZONa#U�C�YK\CTF� QT� UQTEGTGT�� [QW� RTQDCDN[� FQP	V� TGNKUJ� RJ[UKECNEQODCVMFKTGEV�RJ[UKECN�EQPHTQPVCVKQP�KU�PQV�[QWT�UVTQPI�UWKV�9KVJ� C� HCOKNKCT� KP� VQY�� EJCPEGU� CTG� [QW	TG� GXGP� OQTGTGNWEVCPV� VQ� IGV� KPVQ� DCVVNG�� 'XGP� C� JKIJ�NGXGN� EJCTCEVGT	UHCOKNKCT�KU�GCU[�RTG[�HQT�CP[�HQG�RQYGTHWN�GPQWIJ�VQ�EJCN NGPIGJGT�6JG� DGUV� RTQVGEVKQP� [QW� ECP� QHHGT� [QWT� HCOKNKCT� YJKNG
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CFXGPVWTKPI� KU� VQ� NGCXG� KV� CV� JQOG�� QT� CV� NGCUV� KP� ECOR��0QVQPN[�FQGU�VJKU�UVTCVGI[�MGGR�VJG�HCOKNKCT�UCHG�HTQO�VJG�RGTKNU[QW� HCEG�� KV� CNUQ� NGCXGU� C� VTWUVYQTVJ[� UGPVKPGN� VQ�YCVEJ�QXGT[QWT�IQQFU�CPF�FGHGPF�VJGO�KH�PGEGUUCT[��'XGP�KH�VJG�HCOKNKCTECPPQV�RTGXGPV�C�TCKF��KV�ECP�RTQXKFG�[QW�YKVJ�CP�G[GYKVPGUUCEEQWPV�QH� VJG�GXGPV� QT�GXGP� UJCFQY� VJG� VTGURCUUGTU�DCEM� VQVJGKT�QYP�DCUG�#U�NQPI�CU�[QW�TGOCKP�YKVJKP�C�OKNG�QH�[QWT�HCOKNKCT��[QWECP�NGCTP�CDQWV�CP[� VTQWDNG� KPUVCPVN[�
VJCPMU� VQ� VJG�GORCVJKENKPM� [QW� UJCTG��� +H� [QW� TCPIG� HCTVJGT� CHKGNF�� [QW� ECP� WUGUET[KPI VQ�MGGR�WR�VQ�FCVG��6JG�HCOKNKCT�KU�CP�GCU[�UWDLGEV�HQTVJG�CVVGORV��CPF�KH�[QW�CTG���VJ�NGXGN�QT�JKIJGT�[QW�ECP� UET[QP� KV� QPEG� RGT� FC[�YKVJQWV� TGEQWTUG� VQ� C� URGNN� QT� C� UET[KPIFGXKEG�+H�[QWT�HCOKNKCT�FQGU�EQOG�CFXGPVWTKPI��VJQWIJ��[QW�UJQWNFVCMG�RTGECWVKQPU�VQ�RTQVGEV�KV�HTQO�JCTO�=Uf`VPNY
AU_RNa`'XGP�YKVJ�KVU�KPETGCUGF�#TOQT�%NCUU�CPF�JKV�RQKPVU��C�HCOKNKCTKU�OQTG�XWNPGTCDNG�VQ�OGNGG�CPF�TCPIGF�CVVCEMU�VJCP�[QW�CTG�*QYGXGT�� KV� ECP� CNYC[U� QEEWR[� VJG� UCOG� URCEG� CU� [QW�GPLQ[KPI� QPG�JCNH� EQXGT� YJGP� KV� FQGU� UQ�� 6JKU� ITCPVU� VJGHCOKNKCT�C�
��OQFKHKGT�VQ�#%��CPF�OQTG�KORQTVCPVN[��OCMGUKV� KORQUUKDNG� HQT� HQGU� VQ�OCMG�CVVCEMU�QH�QRRQTVWPKV[� CICKPUVKV��5JCTKPI�C�URCEG�FQGU�PQV�JCORGT�GKVJGT�DGKPI��DGECWUG�QHVJG�GORCVJKE�NKPM�
VJG�HCOKNKCT�KPUVKPEVKXGN[�UVC[U�QWV�QH�[QWTYC[��CPF�CV�VJG�UCOG�VKOG��[QW�KPUVKPEVKXGN[�CXQKF�UVGRRKPI�QPQT�VTKRRKPI�QXGT�KV���6JG�QPG�FTCYDCEM�KU�VJCV�KV	U�RQUUKDNG�CPCVVCEM�CKOGF�CV�VJG�HCOKNKCT�EQWNF�UVTKMG�[QW�KPUVGCF�
UGG�RCIG����QH�VJG�2NC[GT	U�*CPFDQQM��#NVGTPCVKXGN[�� [QW� ECP� ECTT[� C� DQZ�� RQEMGV�� QT� QVJGTEQPVCKPGT�KP�YJKEJ�VJG�HCOKNKCT�ECP�JKFG�CPF�DGPGHKV�HTQO�VQVCNEQXGT�� 5GXGTCN� URGEKCNV[� KVGOU� GZKUV� HQT� VJKU� RWTRQUG� 
UGG%JCRVGT����6QQNU�QH�VJG�6TCFG��6JG�ECTGHWN�OCUVGT�CNUQ�RTQVGEVU�JGT�HCOKNKCT�YKVJ�FGHGPUKXGOCIKE��6JKU�KU�GCU[�VQ�FQ�YKVJ�VJG�CDKNKV[�VQ�UJCTG�URGNNU�UWEJCU�DNKPM��DNWT��FKURNCEGOGPV��OCIG CTOQT��CPF�OKTTQT�KOCIG�:NTVPNY
AU_RNa`+P�IGPGTCN�� CTGC� URGNNU�CTG� VJG�DKIIGUV� VJTGCVU� VQ� C� HCOKNKCT	UNQPI�VGTO� UWTXKXCN�� (QTVWPCVGN[�� OQUV� QH� VJGUG� CNNQY� 4GHNGZUCXKPI� VJTQYU� HQT� JCNH� FCOCIG�� CPF� C� HCOKNKCT	U� KORTQXGFGXCUKQP�CDKNKV[�QHVGP�CNNQYU�KV�VQ�GUECRG�FCOCIG�HTQO�CP�CTGCURGNN�CNVQIGVJGT�#� HCKNGF� UCXG�OGCPU� VJG� HCOKNKCT� VCMGU� QPN[� JCNH� FCOCIG�7PHQTVWPCVGN[�� VJKU� ECP� UVKNN� DG� FGCFN[� DGECWUG� KV� FQGU� PQVJCXG� OCP[� JKV� RQKPVU�� #P[VJKPI� VJCV� KORTQXGU� C� HCOKNKCT	U4GHNGZ� UCXGU� KORTQXGU� KVU� EJCPEG� VQ� UWTXKXG�� 6JG� EQXGTOQFKHKGT� HTQO� UJCTKPI� [QWT� URCEG� 
UGG� CDQXG�� CNUQ� ITCPVU� C
��OQFKHKGT�QP�4GHNGZ�UCXGU��UQ�MGGR�[QWT�HCOKN KCT�ENQUG�D[WPNGUU�[QW�JCXG�IQQF�TGCUQP�VQ�JCXG�KV�GNUGYJGTG�5RGNNU�VJCV�RTQXKFG�RTQVGEVKQP�HTQO�GPGTI[�CVVCEMU�CTG�IQQFKPUWTCPEG� CICKPUV� C� HCOKNKCT	U� QEECUKQPCN� HCKNGF� 4GHNGZ� UCXG�2TQVGEVKQP� HTQO�GNGOGPVU� KU�GHHGEVKXG� KP� VJKU� TGICTF�� DWV� [QWJCXG� VQ� EQTTGEVN[� IWGUU� YJCV� V[RGU� QH� CVVCEMU� [QW� YKNNGPEQWPVGT��(QTVWPCVGN[��VJKU�URGNN�ECP�DG�UJCTGF��+H�[QW�GZRGEVC�RTQNQPIGF�DCVVNG��[QW�YQWNF�FQ�YGNN�VQ�ECUV�OKPQT�INQDG�QHKPXWNPGTCDKNKV[ QT� INQDG� QH� KPXWNPGTCDKNKV[� 6JGUG� URGNNU

GZENWFG�JQUVKNG� URGNN� GHHGEVU�YJKNG� CNNQYKPI�[QW� VQ� ECUV� [QWTQYP� URGNNU� YKVJQWV� JKPFTCPEG�� 1H� EQWTUG�� KH� [QW� QT� VJGHCOKNKCT� JCXG� VQ� NGCXG� VJG� URGNN� KOOQDKNG� URJGTG�� VJGRTQVGEVKQP�KU�NQUV��DWV�KV�KU�GHHGEVKXG�CU�NQPI�CU�[QW�ECP�CHHQTFVQ�UVCPF�[QWT�ITQWPF�'HHGEVU� VJCV� HKNN� CP�CTGC�QT�CHHGEV�OWNVKRNG� VCTIGVU�� DWV� VJCVFQ�PQV�CNNQY�4GHNGZ�UCXGU��CTG�RCTVKEWNCTN[�VQ�HCOKNKCTU��/QTGQH�VJGUG�GZKUV�VJCP�[QW�OKIJV�VJKPM� CEKF�HQI��ENQWFMKNN��JQTTKFYKNVKPI��OCIKE�OKUUKNG��VJG�XCTKQWU�RQYGT�YQTF URGNNU�� UQWPFDWTUV��UJQWV��CPF�YCKN�QH�VJG�DCPUJGG VQ�PCOG�C�HGY��/CP[�QHVJGUG�CTG�JKIJ�NGXGN�URGNNU��UQ�[QW�FQP	V�PGGF�VQ�YQTT[�CDQWVVJGO�VQQ�OWEJ�CV� NGCUV�PQ�TKIJV�CYC[��1P�VJG�QVJGT�JCPF�� KH[QW�FQ JCXG� VQ�HCEG� VJGO��QVJGTYKUG� TGNKCDNG�FGHGPUGU�YQP	VDG�GHHGEVKXG�GZCORNG��OKPQT�INQDG�QH�KPXWNPGTCDKNKV[ ECP	V�UVQRURGNN� JKIJGT� VJCP� �TF�NGXGN�� CPF� RTQVGEVKQP� HTQO� GNGOGPVUFQGUP	V� JGNR� CICKPUV� JQTTKF� YKNVKPI�� 5RGNN� TGUKUVCPEG QHHGTUUQOG� RTQVGEVKQP� CICKPUV� GXGT[VJKPI�� VJQWIJ�� CPF� KV	U� YQTVJECUVKPI�GXGP�KH�[QWT�HCOKNKCT�CNTGCF[�JCU�URGNN�TGUKUVCPEG�
VJGURGNN�RTQXKFGU�C�DGVVGT�URGNN� TGUKUVCPEG���$GUV�QH� CNN��[QW�CPF[QWT�HCOKNKCT�ECP�UJCTG�VJG�URGNN��#NUQ�GHHGEVKXG�KU� RTQVGEVKQPHTQO�URGNNU�
CNVJQWIJ�VJKU�RQYGTHWN�URGNN�KU�GZRGPUKXG�VQ�ECUV��+H�[QW�MPQY�YJCV�URGNNU�[QW	NN�HCEG��CPF�VJGTG	U�C�ENGTKE�KP�VJGRCTV[�YJQ�ECP�FQ�UQ��CUM�VQ�JCXG� URGNN�KOOWPKV[ ECUV�QP�[QWTHCOKNKCT�+V�ECP�DG�FKHHKEWNV� VQ�FGHGPF�CICKPUV� URGNNU� VJCV�CVVCEM�[QWTHCOKNKCT� FKTGEVN[�� UWEJ� CU� OCIKE� OKUUKNG�� EJCTO� OQPUVGT QTHKPIGT�QH�FGCVJ� DWV�OCP[�QH�VJG�RTGEGFKPI�VKRU�CTG�GHHGEVKXG�KPVJKU�UKVWCVKQP�VQQ�%JCTO�CPF�EQORWNUKQP�URGNNU�ECUV�CICKPUV�C�HCOKNKCT�ECP�DGOQUV� KPEQPXGPKGPV� DWV� PQV� PGEGUUCTKN[� FKUCUVTQWU�� #P[VKOG[QWT�HCOKNKCT�OCMGU�C�UWEEGUUHWN�UCXG�CICKPUV�UWEJ�C�URGNN�
QTCP[�URGNN�YKVJQWV�CP�QDXKQWU�RJ[UKECN�GHHGEV���[QW	NN�MPQY�KV�KHVJG� HCOKNKCT� KU� YKVJKP� QPG� OKNGMDGECWUG� KV� KPHQTOU� [QWVJTQWIJ� VJG�GORCVJKE� NKPM�CDQWV� VJG�JQUVKNG� HQTEG�QT� VKPING� KVHGNV�� +H� [QWT� HCOKNKCT� HCKNU� VJG� UCXG�� [QW	NN� CNUQ� MPQYKOOGFKCVGN[�VJCV�UQOGVJKPI�K�YTQPI�KH�[QW	TG�YKVJKP�QPG�OKNG�6JGTG	U� NKVVNG� [QW� ECP� FQ� KH� [QWT� HCOKNKCT� HCNNU� WPFGT� CEQORWNUKQP�GHHGEV��+H�KV�KU�YKVJKP�TGCEJ��[QW�ECP�VT[�VQ�ITCD�KVCPF� JQNF� QP� DGHQTG� KV� ECP� JWTV� KVUGNH� QT� FQ� UQOGVJKPI� [QWFQP	V�NKMG��QT�[QW�ECP�VT[�VQ�FKURGN�VJG�GHHGEV��%JCTO�GHHGEVUCTG� GCUKGT� VQ� FGCN� YKVJ�� +H� [QW� IKXG� VJG� EJCTOGF HCOKNKCT� CEQPVTCFKEVQT[ QTFGT��KV�IGVU�C�PGY�UCXKPI�VJTQY�
RTQXKFGF�VJGURGNN� CNNQYU� C� PGY� UCXG� YJGP� VJG� UWDLGEV� KU� QTFGTGF� VQ� FQVJKPI�CICKPUV�KVU�PCVWTG���5OCTV�OCUVGTU�KPUVTWEV�VJGKT�HCOKNKCTUPGXGT� VQ� VCMG� QTFGTU� HTQO� CP[QPG� QT� CP[VJKPI� QVJGT� VJCPVJGOUGNXGU��6JG�HCOKNKCT�TGOGODGTU�VJKU�CPF�IGV�C�PGY�UCXKPIVJTQY� YJGPGXGT� KV� TGEGKXGU� CP� QTFGT� YJKNG� WPFGT� C� EJCTOGHHGEV�3NZVYVN_`
N[Q
:NTVP
6aRZ`#�ITGCV�YC[� VQ� DQVJ� RTQVGEV� [QWT� HCOKNKCT� CPF� IKXG� KV� UQOGQHHGPUKXG� RQYGT� KU� VQ� GSWKR� KV� YKVJ� OCIKE� KVGOU�� ;QW� ECPRWTEJCUG�KVGOU�GURGEKCNN[�HQT�[QWT�HCOKNKCT�QT�IKXG�KV�KVGO�[QWPQ� NQPIGT� PGGF�� UWEJ� CU� C� TKPI� QH� RTQVGEVKQP� 
� QPEG� [QWJCXG�CESWKTGF�C�TKPI�
��9JCV�OCIKE�KVGOU�ECP�HCOKNKCTU�WUG!�5KPEG�OQUV�HKV�WUGTU�QHCP[�UK\G�� VJG�UKORNG�CPUYGT� KU�SWKVG�C� HGY��5QOG�GZEGRVKQPUGZKUV�� VJQWIJ�� (COKNKCTU� ECP	V� WUG� KVGOU� VJCV� TGSWKTG URGNN
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EQORNGVKQP� QT� URGNN� VTKIIGT� CEVKXCVKQP�� DGECWUG� VJG[� CTG� PQVURGNNECUVGTU�� .KMGYKUG�� HCOKNKCTU� VJCV� ECPPQV� URGCM� ECP	V� WUGEQOOCPF� YQTFU�� /QUV� NCEM� YGCRQP� RTQHKEKGPEKGU� CPFRTGJGPUKNG� CRRGPFCIGU�� UQ� VJG[� ECPPQV� GORNQ[� YGCRQPU�GKVJGT��6JCV�UVKNN�NGCXGU�RQVKQPU�
VJQWIJ�[QW�OC[�JCXG�VQ�QRGPCPF� RQWT� HTQO� VJG� XKCN��� TKPIU�� CPF� OQUV� KVGOU� VJCV� ECP� DGYQTP�QT�ECTTKGF�2CIG�����QH�VJG�&70)'10�/#56'4	5 )WKFG UGVU�QWV�YJGTG�CJWOCPQKF�ETGCVWTG�ECP�YGCT�XCTKQWU�V[RGU�QH�KVGOU��(COKNKCTUJCXG�GSWKXCNGPV�NQECVKQPU��(QT�GZCORNG��C�SWCFTWRGF�WUGU�KVUDCEM� HGGV� HQT� KVGOU� YQTP� QP� VJG� HGGV� CPF� KVU� HTQPV� HGGV� HQTVJQUG�YQTP�QP�VJG�JCPFU��(QT�CXKCPU��VTGCV�VJG�HGGV�CPF�NGIU�CUJCPFU�CPF�CTOU�CPF�VJG�YKPIU�CU�NGIU�CPF�HGGV��6JG�YKPIU�QHC� HN[KPI� JWOCPQKF� QT� SWCFTWRGF�� UWEJ� CU� CP� KOR� QTRUGWFQFTCIQP��FQ�PQV�RTQXKFG�GZVTC�NQECVKQPU�HQT�OCIKE�KVGOU�6JG�ETGCVWTG�ECP�YGCT��NGI��KVGOU�QP�KVU�YKPIU�QT�JKPF�NGIU�DWV� PQV� DQVJ�� #� UPCMG� UKORN[� YGCTU� KVGOU� QXGT� KVU� JGCF� QTDQF[�;QWT� &/� OC[� FGEKFG� VJCV� UQOG� KVGOU� FQP	V� HKV� [QWTHCOKNKCT	U�DQF[�V[RG��;QW�OKIJV�RGTUWCFG�JGT�VQ�NGV�[QWT�ECVYGCT�DQQVU��EKVKPI�VJG�VCNG��2WUU�KP�$QQVU��CU�CP�GZCORNG��DWVFQP	V�EQWPV�QP�DQQVU� HQT�[QWT�XKRGT��%TGCVWTGU� UWEJ�CU�QYNUCPF�DCVU�VGPF�VQ�JCXG�C�JCTF�VKOG�YKVJ�ENQCMU��YJKEJ�KPVGTHGTGYKVJ� VJGKT�YKPIU�� +P�OQUV� ECUGU�� GXGP� KH� [QWT� HCOKNKCT� ECP	VWUG� C� IKXGP� KVGO�� KV	U� RQUUKDNG� VQ� OCMG� 
QT� JCXG� OCFG�� CWUCDNG�GSWKXCNGPV��(QT�GZCORNG��[QW�OKIJV�HCUJKQP�YKPIJCPFUQH� URGGF� HQT� C� DCV� QT� JCYM	U�YKPIU��YJKEJ�YQWNF�YQTM� LWUVNKMG�DQQVU�QH�URGGF�09<@2�B=
<;
@8699@6JKU� UGEVKQP� EQPVCKPU� UQOG� VKRU� CPF� UWIIGUVKQPU� HQT� OCMKPIVJG�DGUV�WUG�QH� VJG�-PQYNGFIG�
CTECPC��CPF�5RGNN ETCHV� UMKNNU�YJKEJ�OCP[�UQTEGTGTU�CPF�YK\CTFU�JCXG�DUVPU
@XVYY
a\
B`R,9JGP�FQ�[QW�OCMG�C�5RGNNETCHV�EJGEM�CPF�YJGP�FQ�[QW�WUG-PQYNGFIG� 
CTECPC�!� +P� UQOG� ECUGU�� VJG� TGUWNVU� CTG� UKOKNCT�+V	U�VJG�UKVWCVKQP�VJCV�OCMGU�VJG�FKHHGTGPEG�5RGNNETCHV� KU� VJG� CDKNKV[� VQ� UVWF[� CPF� WPFGTUVCPF� CEVKXGOCIKE��7UG�VJKU�UMKNN�YJGP�C�EJCTCEVGT�KU�VT[KPI�VQ�CPCN[\G�QTKFGPVKH[� C� OCIKECN� GHHGEV� QT� CWTC�� #� 5RGNNETCHV� EJGEM� KUCRRTQRTKCVG� CP[� VKOG� VJG� EJCTCEVGT� KU� VT[KPI� VQ� FTCY� QPGZRGTKGPEG�QT� KPVWKVKQP� VQ� CUUGUU� UQOG�OCIKECN� RJGPQOG PQP�TCVJGT� VJCP� VT[KPI� VQ� TGOGODGT� UQOGVJKPI� UJG� OKIJV� JCXGTGCF�QT�JGCTF�UQOGYJGTG�-PQYNGFIG� 
CTECPC�� KPXQNXGU� CECFGOKE� NGCTPKPI� CDQWVOCIKE�� CPF� TGSWKTGU� PQ� CEVWCN� VTCKPKPI� KP� VJG� OCIKECN� CTVU�/CP[�PQPURGNNECUVGTU�CTG�MPQYNGFIGCDNG�KP�VJKU�HKGNF��7UG�VJKUUMKNN�YJGP�C�EJCTCEVGT�KU�OGTGN[�VT[KPI�VQ�TGECNN�UQOG�HCEV�VJCVCRRNKGU�VQ�C�OCIKECN�GHHGEV��RNCEG��QDLGEV��QT�ETGCVWTG�@]RYYP_NSa6JKU� UMKNN� CNNQYU�[QW� KFGPVKH[� URGNNU� GKVJGT� CU� VJG[� CTG�DGKPIECUV� QT� QPEG� VJG[� JCXG� VCMGP� GHHGEV�� +V� JCU� OCP[� WUGU�� CPFQHVGP� KV	U� GUUGPVKCN�� 5GG� RCIG� ��� QH� VJG� 2NC[GT	U

*CPFDQQM HQT�CFFKVKQPCN�KPHQTOCVKQP�@]RYY`
/RV[T
0N`a6JG�&%�HQT�KFGPVKH[KPI�C�URGNN�CU�KV� KU�DGKPI�ECUV�KU���
�VJGURGNN� NGXGN�� ;QW� UETWVKPK\G� VJG� URGNNECUVGT�� NKUVGPKPI� VQ� VJGYQTFU�WUGF� KP� VJG�URGNN��QDUGTXKPI� VJG�ECUVGT	U�IGUVWTGU��CPFPQVKPI� CP[�OCVGTKCN� EQORQPGPVU� QT� HQEWU��(QT� GCEJ� QH� VJGUGGNGOGPVU� [QW� ECPPQV� FKUEGTP�� VJG�&%� KPETGCUGU� D[�
��� (QTGZCORNG��KH�C�HQG�ECUVU�C�UVKNN�CPF�UKNGPV�URGNN��[QWT�5RGNNETCHVEJGEM�&%�KPETGCUGU�D[�
��;QW�ECP�WUG�5RGNNETCHV� VQ� KFGPVKH[�C�URGNN�GXGP� KH� VJG� URGNNJCU� PQ� XGTDCN�� UQOCVKE�� QT� OCVGTKCN� EQORQPGPVMVJGTG	U� PQOKUVCMKPI� VJG� EQPEGPVTCVKQP� OCIKE� TGSWKTGU�� *QYGXGT�� [QWUVKNN�OWUV�DG�CDNG�VQ�UGG�QT�JGCT�VJG�URGNN ECUVGT�&KUVCPEG� KU�CNUQ�C� HCEVQT��7PFGT�PQTOCN� NKIJVKPI� CPF�IQQFXKUKDKNKV[��[QW�ECP�UGG�CPF�CPCN[\G�UQOCVKE�IGUVWTGU�WR�VQ���HGGV�CYC[�CPF�OCVGTKCN�EQORQPGPVU�WR� VQ����HGGV�CYC[��;QWECP� JGCT� XGTDCN� EQORQPGPVU� WR� VQ� ��� HGGV� CYC[�� CUUWOKPIVJGTG� KU� PQ� CWFKVQT[� KPVGTHGTGPEG�� $G[QPF� VJGUG� TCPIGU�� VJGTGSWKUKVG� GNGOGPVU� ECPPQV� DG� FKUEGTPGF�� .KMGYKUG�� KH� VJGRTGXCKNKPI�EQPFKVKQPU�FQP	V�CNNQY�[QW�VQ�PQVG�CP�GNGOGPV�QH�CURGNN�� VJG� &%� KPETGCUGU�� (QT� GZCORNG�� KH� VJG� URGNNECUVGT� KUEQORNGVGN[� EQPEGCNGF� D[� FCTMPGUU� QT� HQI�� [QWT� 5RGNNETCHVEJGEM�&%�KPETGCUGU�D[�
��
DGECWUG�[QW�ECP	V�UGG�JKU�IGUVWTGUQT�OCVGTKCN�EQORQPGPVU��@]RYY`
.Y_RNQf
V[
2SSRPa+V	U�WUGHWN�VQ�MPQY�VJG�FKHHGTGPEG�DGVYGGP� UVKPMKPI�ENQWF�CPFENQWFMKNN� QT�YJGVJGT�VJG�TKPIKPI�[QW�JGCT�KU�C�PQTOCN�DGNN�QTCP� CNCTO URGNN�� 6JG� 5RGNNETCHV� EJGEM� &%� HQT� KFGPVK H[KPIGZKUVKPI�GHHGEVU� KU���
�VJG� URGNN� NGXGN��6JG� URGNN� KP� SWGUVKQPOWUV� RTQFWEG� UQOGVJKPI� [QW� ECP� UGG�� JGCT�� VCUVG�� UOGNN�� QTVQWEJ�� UWEJ� CU� HKTGDCNN�� NKIJVPKPI� DQNV� ENQWFU�� HQIU�� CPFUQWPFU��;QW�ECPPQV�KFGPVKH[�GHHGEVU�[QW�FQP	V�UGPUG�FKTGEVN[�(QT� GZCORNG�� [QW� ECPPQV� KFGPVKH[� C� NKIJVPKPI� DQNV D[� VJGUQWPF� KV� OCMGU�� +P� UQOG� ECUGU�� VJQWIJ�� [QW� ECP� KFGPVKH[� CURGNN� D[� QDUGTXKPI� KVU� EQPUGSWGPEGU�� (QT� GZCORNG�� KH� [QWGPEQWPVGT�C�JCUVGF ETGCVWTG��[QW�ECP�PQVG�KVU�URGGF[�CEVKQPU�.KMGYKUG�� [QW� ECP� WUG� 5RGNNETCHV� VQ� HKIWTG� QWV� YJGVJGT� COQDKNG�QDLGEV�JCU�DGGP�CPKOCVGF�QT�KU�OGTGN[�DGKPI�OQXGF�D[C�OCIG�JCPF QT�QVJGT�HQTEG�:NTVPNYYf
0_RNaRQ
:NaR_VNY`;QW�ECP� VGNN� KH�CP� KTQP�DCTTKGT� KU� VJG�TGUWNV�QH�C� YCNN�QH� KTQPURGNN� QT� KH� C� RCTVKEWNCT� KVGO�YCU� ETGCVGF�YKVJ� C� URGNN� UWEJ� COKPQT�ETGCVKQP� 6JKU� KU�C� HQTO�QH� KFGPVKH[KPI�GZKUVKPI�GHHGEVUCPF�JCU�VJG�UCOG�&%��;QW�CNUQ�ECP�OCMG�C�5RGNNETCHV�EJGEMVQ� VGNN� KH� C�ETGCVWTG�QT�QDLGEV�JCU�DGGP�RQN[OQTRJGF�� VJQWIJ[QW�ECPPQV�VGNN�YJCV�KVU�QTKIKPCN�HQTO�YCU�@a_N[TR
:NTVPNY
2SSRPa`7PFGTUVCPFKPI� CP� WPMPQYP� QT� WPKSWG� GHHGEV� KU� UKOKNCT� VQKFGPVKH[KPI�C�URGNN�GHHGEV�VJCV�KU�KP�RNCEG��DWV�KV�KU�PQV�C�URGNN�;QW�ECP�QDUGTXG� VJG�GHHGEV�CPF� VT[� VQ� UWTOKUG�YJCV� KV� FQGU�(QT� GZCORNG�� KH� [QW� HKPF� C� HQWPVCKP� YJQUG� YCVGTU� ECWUGKPUCPKV[�YJGP� EQPUWOGF�� [QW� ECP� VT[� VQ� FGFWEG� VJCV� GHHGEV�6JG� &/� OC[� TGSWKTG� [QW� VQ� FQ� UQOGVJKPI� TKUM[�� UWEJ� CUVQWEJKPI�QT�VCUVKPI�VJG�YCVGT�
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5GVVKPI�VJG�EJGEM�&%�HQT�VJKU�WUG�QH5RGNNETCHV� KU� VTKEM[�� #� IQQF� TWNG� QHVJWOD� KU� ��
VJG� NGXGN� QH� VJG� URGNN� VJGGHHGEV� OQUV� ENQUGN[� TGUGODNGU�� (QTGZCORNG��C�&%�QH���� KU�TGCUQPCDNG� HQTKFGPVKH[KPI� VJG� KPUCPKV[�KPFWEKPIHQWPVCKP�� UKPEG� VJG� KPUCPKV[ URGNN� KU� �VJNGXGN�8[\dYRQTR
�._PN[N�6JKU� UMKNN� TGRTGUGPVU� [QWT� RGTUQPCNEQNNGEVKQP� QH� HCEVU� TGICTFKPI� OCIKE�;QW� ECP� WUG� -PQYNGFIG� 
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UQEKGV[�� 6JGUG� WUWCNN[� HCNN� KPVQ� QPG� QH� VJG� HQNNQYKPIECVGIQTKGU�#TVKNNGT[� 6JKU� V[RG�QH� ECUVGT�RTQXKFGU�QHHGPUKXG�RQYGT� VQCP� CTO[� QT� QVJGT� ITQWR�� WUKPI� URGNNU� UWEJ� CU� HKTGDCNN�5QTEGTGTU�CPF�GXQMGTU�GZEGN�KP�VJKU�TQNG�2TQVGEVQT� 6JG�URGNNECUVGT�UGTXGU�CU�C�IWCTFKCP�QT�UGPVKPGN�GTGEVKPI�DCTTKGTU� CICKPUV�OCIKECN� CUUCWNVU� CPF� MGGRKPI�YCVEJHQT�QVJGT�FCPIGTU��&KXKPGTU�CPF�CDLWTGTU�CTG�DGUV�KP�VJKU�FWV[�%QWPUGNQT� 6JGUG� URGNNECUVGTU� CTG� CFXKUQTU� QT� UCIGU� YJQHGTTGV� QWV� KPHQTOCVKQP�� JGNR� VQ� HQTOWNCVG� RNCPU�� CPF� GXGPRTQXKFG� GFWECVKQP� KP� FKXGTUG� UWDLGEVU�� 9K\CTFU� QH� CNN� V[RGUGZEGN�CV�VJKU��VJCPMU�VQ�VJGKT�GZVGPUKXG�VTCKPKPI�KP�TGUGCTEJ�CPFFGXGNQROGPV�(KZGT� 6JKU� KU� C� FKRNQOCV� QT� VTQWDNGUJQQVGT�� YJQUG� VCUMUOC[� DG� CU� XCTKGF� CU� UOQQVJKPI� TWHHNGF� RQNKVKECN� HGCVJGTU�ICVJGTKPI� KPHQTOCVKQP�� QT� HKPFKPI� YC[U� VQ� D[RCUU� QT� FGHGCVQDUVTWEVKQPU��5QTEGTGTU�VCMG�VQ�VJKU�TQNG�YGNN��DGPG HKVKPI�HTQOVJGKT�YGNN�FGXGNQRGF�UQEKCN�UMKNNU�CPF�CDKNKV[�VQ�ECUV�VJG�UCOGURGNN�TGRGCVGFN[�%QODKPCVKQP� 6JKU�TQNG� KU� C�OKZ�QH� XCTKQWU� VCUMU� VJCV� VJGEJCTCEVGT� UKOWNVCPGQWUN[� JCPFNGU�� 6JG� ENCUUKE� EQWTV� YK\CTF�HQT�GZCORNG��KU�DQVJ�EQWPUGNQT�CPF�RTQVGEVQT��#P�CFXGPVWTKPIURGNNECUVGT� KU� HTGSWGPVN[� ECNNGF� QP� VQ� CFFTGUU� C� PWODGT� QHFKHHGTGPV� UKVWCVKQPU�� 9K\CTFU�� YJQ� WUWCNN[� JCXG� C� DTQCFGTCTTC[� QH� UMKNNU� CPF� URGNNU�� CTG� IGPGTCNN[� DGVVGT� CV� EQODKPGFTQNGU�VJCP�UQTEGTGTU�
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5QOGVKOGU� UWEJ� QTICPK\CVKQPU� CTG� VJG� UQWTEG� QH� C� IKXGPRTGUVKIG�ENCUU�6JKU�UGEVKQP�FGUETKDGU�UGXGTCN�URGNNECUVGT�QTICPK\CVKQPU��#UCNYC[U�� VJG�&/�JCU� VJG�HKPCN�UC[�CU� VQ�YJGVJGT� VQ� KPENWFG�CIKXGP�QTICPK\CVKQP�KP�JGT�ECORCKIP��9JGTG�CP�QTICPK\CVKQP�KUNKPMGF� VQ� C� RTGUVKIG� ENCUU� 
UGG� %JCRVGT� ��� 2TGUVKIG�%NCUUGU��KV	U� DGUV� VQ� WUG� DQVJ� KH� [QW� RNCP� VQ� WUG� GKVJGT�� 'CEJ� NKUVKPIKPENWFGU�GPVTKGU�HQT�OGODGTUJKR�TGSWKTGOGPVU�CPF�DGPGHKVU��CUYGNN� CU� DCUKE� NGCFGTUJKR� FCVC�� &GVCKNGF� UVCVKUVKEU� HQT� C� HGYKORQTVCPV�NGCFGTU�CTG�CNUQ�IKXGP��CPF�GXGP�C�OCR�KP�VJG�ECUGQH� VJG� #TECPG� 1TFGT� 
UGG� DGNQY��� DWV� OCP[� CTG� UKORN[UMGVEJGF�QWV�DTKGHN[��#�HGY�QTICPK\CVKQPU�CTG�NKVVNG�OQTG�VJCPNGIGPFU� VQ� VJG� EQOOQP� RGTUQP�� 5WEJ�YJKURGTGF� GPVKVKGU� ECPOCMG�GZEGNNGPV�CFXGPVWTG�JQQMU�AUR
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URGNN� NGXGN��� ��FGVGEV� OCIKE�� NKIJV�� OCIG� JCPF�� TGCF� OCIKE��UVMHGCVJGT�HCNN��OCIG�CTOQT��RTQVGEVKQP�HTQO�GXKN�
UCPEVWO��UJKGNF�� UNGGR�� WPUGGP� UGTXCPV� 
UCPEVWO��� �PFMCTECPG� NQEM�GPFWTCPEG�
����RTQVGEVKQP�HTQO�CTTQYU��UGG�KPXKUKDKNKV[�
UCPE�VWO��� 6CUJC	U� JKFGQWU� NCWIJVGT� 
UCPEVWO����TFMFKURGN�OCIKE
���� HKTGDCNN�� HN[��JCUVG��RTQVGEVKQP� HTQO�GNGOGPVU���VJMFGVGEVUET[KPI� 
UCPEVWO��� KORTQXGF� KPXKUKDKNKV[�� OKPQT� INQDG� QHKPXWNPGTCDKNKV[� 
UCPEVWO��� 1VKNWHGG	U� TGUKNKGPV� URJGTG�5VQPGUMKP��VJMJQNF� OQPUVGT� 
UCPEVWO��� FQOKPCVG� RGTUQP�'XCTF	U� DNCEM� VGPVCENGU�� KORTQXGF� KPXKUKDKNKV[� 
���� �VJMCPVKOCIKE� HKGNF�� EQPVKPIGPE[�� FKUKPVGITCVG�� INQDG� QHKPXWNPGTCDKNKV[�� VTWG� UGGKPI�� �VJMDCPKUJOGPV� 
UCPEVWO��NKOKVGF� YKUJ�� RQYGT� YQTF� UVWP�� RTKUOCVKE� URTC[� 
UCPEVWO��VGNGRQTV� YKVJQWV� GTTQT�� �VJMOQPUVGT� UWOOQPKPI� 8+++�� KTQPDQF[�� ENQPG�� �VJMFQOKPCVG� OQPUVGT�� TC[� QH� GPHGGDNGOGPV
KPPCVG��UCPEVWO���SWKEMGPGF�VGNGRQTV��VKOG�UVQR�2QUUGUUKQPU��#OWNGV�QH�PCVWTCN�CTOQT�
���DTCEGTU�QH�CTOQT
��� ENQCM� QH� GVJGTGCNPGUU�� JGCFDCPF� QH� KPVGNNGEV� 
��� �RQVKQPU�QH�EWTG�UGTKQWU�YQWPFU��TKPI�QH�RTQVGEVKQP�
���TKPI�QHURGNN�VWTPKPI��UETQNN�QH�JCUVG��UETQNN�QH�RTKUOCVKE�URTC[��UETQNNQH� UGG� KPXKUKDKNKV[�� UETQNN� QH� VGNGRQTV�� UVCHH� QH� RQYGT� 
��EJCTIGU��
Ø4CRJCGN��4CXGP�HCOKNKCT� %4�M��6KP[�OCIKECN�DGCUV��*&��� JR� ���� +PKV�
��� 5RF� ��� HV��� HN[� ��� HV�� 
CXGTCIG���#%� ��
VQWEJ�����HNCV�HQQVGF������#VM�
���
��OGNGG�
�F���ENCYU��(CEG�4GCEJ� ���� HV�� D[� � �� HV���� HV��� 53� 5RGCMU�%QOOQP�ITCPVGF�CDKNKVKGU��#.�%)��58�(QTV�
���4GH�
���9KNN�
���5VT����&GZ�����%QP�����+PV�����9KU�����%JC���5MKNNU� CPF� (GCVU�� .KUVGP� 
��� 5RQV� 
�� 
RNWU� ,CRJGVJ	U��9GCRQP�(KPGUUG�
ENCYU��)TCPVGF� #DKNKVKGU� #NGTVPGUU�� KORTQXGF� GXCUKQP�� UJCTGURGNNU�� GORCVJKE� NKPM�� VQWEJ�� URGCM� YKVJ�OCUVGT�� URGCM� YKVJDKTFU�5RNQ^bN_aR_`6JG� #TECPG� 1TFGT	U� ECORWU� KU� ECNNGF� /CVJIJCOJPC�/CVJIJCOJPC� JCU� C� RGEWNKCT� JKUVQT[�� PQV� NGCUV� DGECWUG� KVUVQYGTU�� VTGCUWTG� UVQTGU�� ENCUUTQQOU�� CPF� NCDQTCVQTKGU� CTGECTXGF� HTQO� VJG�PGEM�QH� C� NQPI�GTQFGF�� RTGJKUVQTKE� XQNECPQ�$TQQFKPI� CPF� ECUVNGNKMG�� VJG� EQNNGIG	U� KPVGTKQT� KU� GZVGPUKXG�5WDVGTTCPGCP� XCWNVU� JQNF� UGETGV� OCIKECN� VTGCUWTGU�� YJKNG� KVUCDQXGITQWPF� NCDQTCVQTKGU� CPF� ENCUUTQQOU� UGG� FCKN[� WUG� D[CTECPG�UVWFGPVU�CPF�RTQHGUUQTKCN�URGNNECUVGTU�9QWNF�DG�YK\CTFU� 
CPF� C� HGY� UQTEGTGTU�� CRRTGPVKEG� CV� VJGEQNNGIG� CPF� UVC[� OQUV� QH� VJG� [GCT� YKVJKP� VJG� JCNNU� QH/CVJIJCOJPC��CU�FQ�VJG�TGIGPVU�YJQ�KPUVTWEV�VJG�CRRTGPVKEGUCPF� NQY�NGXGN� ECUVGTU�� 1XGT� VYQ� JWPFTGF� URGNNECUVGTU� CNUQENCKO� OGODGTUJKR� DWV� VJG[� JCXG� PQ� RGTOCPGPV� TGUKFGPEGYKVJKP�VJG�IWKNF��VJQWIJ�VJG[�CTG�YGNEQOG�VQ�DQCTF�VJGTG���� 'PVT[� #P� UGV� QH� GPEJCPVGF� KTQP� FQQTU�� ��� HGGV� D[� ��HGGV�D[���HGGV��IWCTFU�VJG�DTQCF�OCKP�GPVT[��6JG[�CTG�TGNKGH�ECTXGF� YKVJ� ICTIQ[NGU� CPF� FTCIQPU� GODTQKNGF� KP� GPFNGUUEQPHNKEV��6JG� FQQTU� IGPGTCNN[� UVCPF� QRGP� FWTKPI� VJG� FC[� DWVCTG�ENQUGF�CPF�OCIKECNN[� NQEMGF�D[�PKIJV�QT� KP� VJG�GXGPV� VJGEQNNGIG�YGTG�VQ�EQOG�WPFGT�CVVCEM�
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G*WIG�+TQP�&QQTU� ��HV��VJKEM��JCTFPGUU�����JR������#%���DTGCM�&%�����1RGP�.QEM���
CTECPG�NQEM� ��VJ�NGXGN�ECUVGT����� )TGCV� #RRTQCEJ� 6JKU� JCNN� KU� VKNGF� KP� OCTDNG� CPFRCKPVGF� YKVJ� C� YQPFTQWU� HTKG\G� QP� VJG� YCNNU� CPF� EGKNKPI�FGRKEVKPI�VJWPFGT�JGCFU�QP�YJKEJ�UM[�ECUVNGU�TGUV��6GP�IWCTFU
9CT��� CTG� CNYC[U� XKUKDNG� QP� FWV[JGTG�� *CTF�VQ�UGG� CTTQY� UNKVU� 
5RQVEJGEM� &%� ���� NKPG� VJG� JCNN�� CNNQYKPIVGP� CFFKVKQPCN� DQY�DGCTKPI� IWCTFU
9CT���C�IQQF�UJQV�CV�WPYCPVGF�IWGUVU����*KIJ�8GUVKDWNG� $WKNV� VQ� KPURKTGCYG�� VJKU� EJCODGT� UWEEGGFU�� +V� KU� ��HGGV� KP� FKCOGVGT� CPF� TKUGU� ���� HGGV��#DTQCF� URKTCN� UVCKTECUG� YKPFU� WR� CEGPVTCN� UWRRQTV� RKNNCT�� EQPPGEVKPI� VQ� CUGTKGU�QH�TGEGUUGF�DCNEQPKGU�CPF�JKIJGTICNNGTKGU�� 6JG� ICNNGTKGU� IKXG� QPVQCRRTGPVKEGU	�FQTOKVQTKGU��ENCUUTQQOU�QHCNN� V[RGU�� UVWFGPV� NCDQTCVQTKGU�� RTKXCVGOCIKECN� NCDQTCVQTKGU� TGUGTXGF� HQT� VJGTGIGPVU��CPF�QVJGT�YQPFGTU��KPENWFKPI�COCIKECN�ICTFGP�+OOGPUG� UVQPG� UVCVWCT[� FGRKEVKPIFTCIQPU�� WPKEQTPU�� RGICUK�� CPF� QVJGTOCIKECN� DGCUVU� CFQTP� VJG� EWTXKPIDTGCFVJ�QH�VJG�KPVGTKQT�YCNNU��NKIJVGF�KPVJG�OQUV�FTCOCVKE�HCUJKQP�RQUUKDNG�YKVJEQNQTGF� QXGTVWTPKPI� VQTEJGU�� 4WOQTENCKOU� VJCV� HQWT� QH� VJG� NCTIGUV� UVCVWGUCTG�CEVWCNN[�UVQPG�IQNGOU�VJCV�URTKPI�VQNKHG� UJQWNF� VJG� EQNNGIG� EQOG� WPFGTCVVCEM�6JKU� EJCODGT� CNUQ� UGTXGU� CU� VJGRTKOCT[� ICVJGTKPI� RQKPV� HQT� KORQTVCPVQEECUKQPU�� CU� KV� KU� OQTG� VJCP� NCTIGGPQWIJ� VQ� JQNF� VJG� UVWFGPV� DQF[�TGIGPVU��CPF�XKUKVKPI�URGNNECUVGTU���� )WGUV� 3WCTVGTU� 6JKU� HQ[GTEQPPGEVU� VQ� UGXGTCN� IWGUVTQQOU� MGRVTGCF[� HQT� XKUKVKPI� IWKNF� OGODGTU� QHKORQTVCPEG�� 1VJGT� IWGUV� SWCTVGTU� ECPDG� HQWPF� WR� VJG� UGEQPFCT[� UVCKTYGNN
CTGC������� 5GEQPFCT[� 5VCKTYGNN� #PQVJGTNCTIG� URKTCN� UVCKT� EQPPGEVU� VQ� OCP[WRRGT�ICNNGTKGU��ENCUUTQQOU��CPF�QVJGT�NQECVKQPU�PQVGF�HQT�VJGRTKOCT[� UVCKTYGNN� KP� VJG� JKIJ� XGUVKDWNG� 
UGG� CTGC� ���&QYPUVCKTU� CTG� VJG� MKVEJGPU�� YJGTG� HQQF� HQT� VJG� GPVKTGRQRWNCVKQP�QH�VJG�EQNNGIG�KU�RTGRCTGF�D[�C�FGFKECVGF�UVCHH�6JKU� UVCKTYGNN� CNUQ� EQPPGEVU� VQ� C� UWDNGXGN� FGGR�DGNQY� VJGEQNNGIG�� 6JG� FGGRU� JQNF� C� XCTKGV[� QH� KPVGTGUVKPI� EJCODGTU�KPENWFKPI�VJG�HCDNGF�EQNNGIG�VTGCUWT[�CPF�VJG�GXGP�OQTG�HCDNGF#TEJOCPVGKQP�� ,CRJGVJ� #TECPG	U� RTKXCVG� OCIKECN� NCDQTCVQT[CPF�CTVKHCEV�XCWNV����.KDTCT[�(Q[GT� $GCWVKHWN�UEWNRVWTGU��EQOHQTVCDNG�EJCKTUCPF� DGPEJGU�� CPF� TGCFKPI� VCDNGU� NKV� D[� OCIKECN� NKIJVU� CTGVCUVGHWNN[�CTTCPIGF�KP�VJKU�EJCODGT��5KFG�EJCODGTU�IKXG�QPVQRTKXCVG�OGGVKPI�TGCFKPI�TQQOU����)TCPF�.KDTCT[� 6JG�FQWDNG�FQQTU�CTG�CTECPG�NQEMGF�KPCP� KPVTKECVG� HCUJKQP� 
��VJ�NGXGN� ECUVGT��� CNNQYKPI� CEEGUU� QPN[

VQ� VJQUG� YJQ� CTG� OGODGTU� QT� CRRTGPVKEGU� QH� VJG� #TECPG1TFGT�6JG�)TCPF�.KDTCT[�EQPVCKPU�C�RNGVJQTC�QH�GUQVGTKE�OCIKECNMPQYNGFIG�UVQTGF�QP�JGCX[�QCMGP�UJGNXGU�VJCV�TKUG�VQ�VJG����HQQV�JKIJ� EGKNKPI� 
OCP[� QH� VJG� XQNWOGU� CTG� CEEGUUKDNG� QPN[VJTQWIJ� CPKOCVG� NCFFGTU� VJCV� ECP�DG� EQOOCPFGF� VQ�OQXG� VQVJG� CRRTQRTKCVG� UJGNH��� 6QRKE� VQWEJ� QP� CNOQUV� CP[VJKPIOCIKECN�� KPENWFKPI� RJKNQUQRJKGU� QH� CTECPG� URGNNECUVKPI�OCIKECN� O[VJU� CPF� HCEV� EQPEGTPKPI� DGCUVU�� FGKVKGU�� CPFCTVKHCEVU�� O[TKCF� VJGQTKGU� QP� VJG� UQWTEG� QH� OCIKE�� VKIJVN[NQEMGF�WR�DQQM�FKUEWUUKPI�VJG�&CTM�#TVU�
HQT�TGHGTGPEG�QPN[��NKUVU�QH� VJGQTGVKECN�CNVGTPCVG�RNCPGU�QH�GZKUVGPEG��CPF�C�YJQNGNQV�OQTG�6JG�OQUV� KOOGFKCVGN[� UKIPKHKECPV� XQNWOGU� KP� VJKU� NKDTCT[CTG� VQOGU� VJCV� JQNF� C� UGNGEVKQP� QH� ���� �UV� ��� CPF� �PF� NGXGNURGNNU�
CNN�VJQUG�NKUVGF�KP�VJG�2NC[GT	U *CPFDQQM�� 6JGUG�URGNNUJCXG�DGGP�NCDQTKQWUN[�EQNNGEVGF�D[�VJG�URGNNECUVGT�QH�VJG�1TFGTCPF�UGTXG�CU�CP�KPXCNWCDNG�TGUQWTEG�HQT�VJG�IWKNF�OGODGTU�#� UOCNN� URKTCN� UVCKT� NGCFU� FQYP� VQ� C� DKPFGT[��YJKEJ� CNUQEQPVCKPU�RCRGT�CPF�XGNNWO�OKNNU�CPF�KPM�UVQTGU����%JCPEGNNQT	U�5VWF[� ,CRJGVJ�#TECPG	U�RGTUQPCN�SWCTVGTUCTG� NQECVGF� YKVJ� VJG� QVJGT� TGIGPVU	� RTKXCVG� EJCODGT� QP� CJKIJGT�NGXGN��DWV�JG�RTGHGTU�VQ�MGGR�JKU�UVWF[�CPF�QHHKEG�JGTGQHH� VJG� )TCPF� .KDTCT[� 9JGP� VJG� UVWF[� KU� WPQEEWRKGF�� VJGTGNKGH�ECTXGF� KTQP� FQQTU� CTG� MGRV� CTECPG� NQEMGF� 
N�VJ�NGXGNECUVGT��6JG� EJCODGT� EQPVCKPU� EQOHQTVCDNG� EJCKTU�� FKXCPU�� CPFRGTOCPGPV�WPUGGP�UGTXCPV VJCV�TWPU�UOCNN�GTTCPFU�HQT�,CRJGVJ�+V�CNUQ�UGTXGU�CU�JKU� RTKXCVG� NKDTCT[�CPF� VJWU�JQNF�OCP[�TCTGVQOGU� QP� CTECPG� VQRKEU�� YJKEJ� CTG� SWKVG� XCNWCDNG� VQ� DQVJEQNNGEVQTU� CPF� VJQUG� KPVGTGUVGF� KP� GZRCPFKPI� VJGKT� CTECPGMPQYNGFIG��1PG� QH� VJG� EJCPEGNNQT	U�OCP[� URGNNDQQMU� KU� CNUQMGRV� KP� RNCKP� XKGY� WPFGT� INCUU� QP� OCIKECNN[� RTQVGEVGFDQQMUVCPF�� ,CRJGVJ� ECP� QHVGP�DG� HQWPF� JGTG�� PQUKPI� VJTQWIJCP� KPVGTGUVKPI� VQOG�� OGGVKPI� YKVJ� QPG� QT� OQTG� TGIGPVU�� QTVCMKPI� VJG� VKOG� VQ�FKUEWUU�OCVVGTU� QH� FKUEKRNKPG�YKVJ� C� NKMGN[CRRTGPVKEG�QT�VYQ�/RN`aPUN`R_`6JG�$GCUVEJCUGTU� CTG� URGNNECUVGTU� KPVGTGUVGF� KP� ETGCVWTG� NQTG�6JG[� NGCTP� DQVJ� HTQO� TGHGTGPEG� OCVGTKCNU� CPF� RGTUQPCNGZRGTKGPEG��MGGRKPI�C�XCUV�OGPCIGTKG� HQT� VJG�OGODGTUJKR� VQKPURGEV�/GODGTUJKR� #� QPG�VKOG� KPKVKCVKQP� HGG� QH� ���� IR� KUTGSWKTGF�� &WGU� CTG� ��� IR� RGT� [GCT�� CPF� OGODGTU� CTG� CNUQTGSWKTGF�VQ�EQPVTKDWVG�VQ�VJG�TGHGTGPEG�EQNNGEVKQP�$GPGHKVU� /GODGTU�KP�IQQF�UVCPFKPI�CTG�HTGG�VQ�WVKNK\G�VJG)TGCV�4QQO��CP�GZVGPUKXG�NKDTCT[�QH�ETGCVWTG�NQTG��7UKPI�VJGNKDTCT[�ITCPVU�C�
��EQORGVGPEG�OQFKHKGT�QP�CP[�-PQYNGFIGEJGEM� EQPEGTPKPI� OCIKECN� DGCUVU� CPF� QVJGT� OQPUVTQWUETGCVWTGU�.GCFGTUJKR� 6JG�.GCF�$GCUVEJCUGT� KU� C� TQVCVKPI�RQUKVKQP�XQVGF� QP� GXGT[� VJTGG� [GCTU�� %WTTGPVN[�� 4QVJGTNK� 5OCKNU
HGOCNG�JWOCP�5QT����*CPFNG�#PKOCN�
���=&/U�CTG� NGHV� VQFGEKFG�JGT� CTGCU� QH� HQEWU� HQT� VJGKT� QYP�ECORCKIPU?��#PKOCN'ORCVJ[�
����JGCFU�WR�VJG�QTICPK\CVKQP�*GCFSWCTVGTU� 6JG�$GCUVEJCUGT� DCUG� QH� QRGTCVKQPU� KU� VJG)TGCV�4QQO��6JTGG� NCTIG�OGGVKPI�EJCODGTU�CTG� QH� HTQO� VJGEGPVTCN� NKDTCT[�� &WPIGQPU� DGNQY� EQPVCKP� CP� GXGT� EJCPIKPI

2GEWNKCT�(GCVWTGU�QH�C/CIKECN�.CDQTCVQT[�4QNN� �F��� QT� EJQQUG� HTQO� VJGVCDNG�DGNQY�
4QNN� (GCVWTG� /CIKECN� UWOOQPKPI� EKTENGKPUETKDGF�KP�VJG�HNQQT�QT�YCNN�� *QWTINCUU� HKNNGF� YKVJ� DQPGFWUV� VJCV� TWPU� WRYCTF� KPFGHKCPEG�QH�ITCXKV[�� 5VGGN�UJGCVGF� UMGNGVQP� QH� CIKCPV�
QT�QVJGT�NCTIG�OQPUVGT�UWURGPFGF�COQPI�VJG�TCHVGTU�� (WTPCPEG�RQYGTGF�D[�C�UOCNNHKTG�GNGOGPVCN�� (TCIOGPV�QH�C�OGVGQT��OQQPTQEM�� QT� C� OKPGTCN� EQNNGEVGFQP�CPQVJGT�RNCPG�� 2TGUGTXGF� JCPF� QH� C� FGOQPQT�FGXKN�� ��HQQV�FKCOGVGT� ICVG�� UGV� KPVJG�OCY�QH�C�NCTIG�UVCVWG�QH�CTQCTKPI�NKQP��YJKEJ�NGCFU�KPVQC�RQEMGV�FKOGPUKQP�� 5GTXKVQT�KTQP�IQNGO�DQWPF�VQVJG� EJCODGT� D[� CP� GTTQTKPVTQFWEGF�KP�KVU�ETGCVKQP�� *WOCPQKF� HTQ\GP� KP� CPWPOGNVKPI� DNQEM� QH� KEG�� KVUQOGVKOGU� EQOOWPKECVGUVGNGRCVJKECNN[��� $WDDNKPI�GPEJCPVGF�ECWNFTQP�QPEG� RGT� FC[� KV� GLGEVU� C
WUWCNN[�� JCTONGUU� RTQVQ�RNCUO� VJCV� IGPGTCNN[� FKGUYKVJKP�C�HGY�OKPWVGU�
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EQNNGEVKQP� QH� URGEKOGPU� HQT� QDUGTXCVKQP�� UVTCPIGOQPUVGTU�� FKTG� CPKOCNU�� CPF� OCIKECNDGCUVU��+V�KU�UCKF�VJCV�PCVWTCN�VWPPGNUNGCF�OWEJ� FGGRGT�� EQPPGEVKPI� VQ7PFGTFCTM� JCDKVCVU� YJGTGOGODGTU� UQOGVKOGU� OQWPVETGCVWTG�EQNNGEVKPI�GZRGFKVKQPU�/YRNX
.PNQRZf#NVJQWIJ�OQUV�RGQRNG�TGHWUG� VQDGNKGXG� VJGO�� YJKURGTU� VGNN� QH� CEQXGTV� HGNNQYUJKR� QH� URGNNECUVGTUYJQ� FCDDNG� KP� VJG� FCTM� CTVU� QHPGETQOCPE[��/CP[�C�VGTTKDNG�RNQV�TGGMKPI� QH� EQTRUGU� TKUKPI� CPFITCXG�URTGCF�FKUGCUG��KU�DQTP�KP�VJGWPJCNNQYGF� JCNNU� QH� VJG� $NGCM#ECFGO[�6JG� EQNNGIG� QH� PGETQOCPEGTU� KUTGCN�� VJQWIJ� UYCVJGF� KP� UGETGE[�.QECVKPI� VJG� JGCFSWCTVGTU� QH� VJG$NGCM� #ECFGO[� 
CNUQ� ECNNGF� VJG$NCEM�#ECFGO[��KU�C�EJCNNGPIG��CPFC� YQWNF�DG� KPKVKCVG� YJQ� HKPFU� KV� OC[EQOG�VQ�TGITGV�VJCV�EJQKEG�/GODGTUJKR� 2TGEKUG� FGVCKNU� QH� VJGKPKVKCVKQP� TKVGU�CTG� C�O[UVGT[�OQUV� PGXGTUGGM� VQ� NGCTP�� +P� CFFKVKQP� VQ� CP� KPKVKCVKQPHGG�QH�����IR�CPF�FWGU�QH����IR�RGT�UGOGUVGT�OGODGTU�OWUV�CPKOCVG�QT�ETGCVG�CV�NGCUV�QPGEQTRQTGCN� WPFGCF� GCEJ� UGOGUVGT�� 6JGNQCVJUQOG� ETGCVKQP� KU� VWTPGF� QXGT� VQVJG��FGCF�RQQN��QH�TQVVKPI�OCPWCN�NCDQTVJCV�UGTXKEGU�VJG�CECFGO[�$GPGHKVU� /GODGTU� CTG� UEJQQNGFKP� GXGT�HQWNGT� TKVWCNU� FGUKIPGF� VQUWOOQP� CPF� EQPVTQN� CPKOCVGFEQTRUGU�� 5WEJ� UVWF[� KU� PQV� YKVJQWVTKUMMVJG�UVWFGPVU�YKVJ�VJG�NQYGUV�OCTMUKP�GCEJ�ENCUU�IKXG�WR�VJGKT�KOOQTVCN�UQWNUVQ�VJGKT�KPHGTPCN�VGCEJGTU�#P�CURKTKPI�UVWFGPV�QH�GXKN�ECP�RKEM�WRCP[� QH� C� XCTKGV[� QH� RTGUVKIG� ENCUUGU� JGTG�KPENWFKPI� VJG� DNCEMIWCTF� CPF� VJG� CUUCUUKP�6JKU� KU� VJG� WNVKOCVG� VTCKPKPI� ITQWPF� HQTVJG� RCNG� OCUVGT� CPF� VJG� VTWGPGETQOCPEGT� 
UGG� %JCRVGT� ��� 2TGUVKIG%NCUUGU��.GCFGTUJKR� 6JG� NGCFGTUJKR� QH� VJG$NGCM�#ECFGO[�KU�CVVTKDWVGF�VQ�HKGPFU�VJQWIJ�RQYGTHWN�RCNG�OCUVGTU�CPF�PGETQ�OCPEGTU�CNUQ�JQNF�JKIJ�QHHKEG��0COGUQH� CEVWCN� VGCEJGTU� CPF� TGIGPVU� CTGJCTF� VQ� RKP� FQYP�� VJQWIJ�� UKPEGOQUV�YJQ� TGRGCV� UVQTKGU� QH� VJG�$NGCM#ECFGO[� CTG� NCVGT� HQWPF� UNCKP� KPETGCVKXG� CPF� VGTTKDNG� YC[UMKH� VJG[CTG�HQWPF�CV�CNN�*GCFSWCTVGTU� 4WOQTU� RNCEGVJG�$NGCM�#ECFGO[� KP� VJG�OKFUVQH�C�FTGCT[�UYCOR��DWKNV�QP�VJGET[RV�QH�CP�CPEKGPV�NKEJ�
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YGCRQPEWTTGPVN[�JQNFU�HKXG�EWTG�UGTKQWU�YQWPFU CPF�QPG�GPFWTCPEG��YGCUGN�HCOKNKCT�
UGG�DGNQY���#.�%)��58�(QTV�
����4GH�
��9KNN�
����5VT�����&GZ�����%QP�����+PV�����9KU�����%JC���5MKNNU� CPF� (GCVU� %NKOD�
���� %QPEGPVTCVKQP�
���� ,WOR
����-PQYNGFIG�
CTECPC��
����.KUVGP�
����5RGNNETCHV�
���
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5RQV�
���� $TGY� 2QVKQP�� %JCKP� 5RGNN�� %NGCXG�� %TCHV�/CIKE#TOU� CPF� #TOQT�� )TGCV� %NGCXG�� )TGCVGT� 5RGNN� 2GPGVTC VKQP�2QYGT� #VVCEM�� 3WKEM� &TCY�� 3WKEMGP� 5RGNN�� 5ETKDG� 5ETQNN�5RGNN�2GPGVTCVKQP��9GCRQP�(QEWU�
NQPIUYQTF��5RGNNU� 2TGRCTGF 
��������������� DCUG� &%� �� ��
� URGNNNGXGN�� ���� URGNN� HCKNWTG� EJCPEG��� �MFC\G�� OCIG� JCPF�QRGP�ENQUG�� TC[� QH� HTQUV� �UVMHGCVJGT� HCNN�� UJKGNF�� VTWG� UVTKMG
����PFMDWNN	U UVTGPIVJ�� ECV	U� ITCEG�� GPFWTCPEG�� RTQVGEVKQPHTQO� CTTQYU�� UGG� KPXKUKDKNKV[� �TFMFKURGN� OCIKE�� JCUVG 
���NKIJVPKPI� JQNV�� RTQVGEVKQP� HTQO� GNGOGPVU� �VJMKEG� UVQTO�RJCPVCUOCN� MKNNGT�� UVQPGUMKP�� �VJMJQNF� OQPUVGT�� /GNH	U� CEKFCTTQY� 
EJCKPGF��� VTWG� UVTKMG 
SWKEMGPGF��� �VJM6GPUGT	UVTCPUHQTOCVKQP 
���2QUUGUUKQPU� #OWNGV� QH� PCVWTCN� CTOQT� 
��� 
�� DTKNNKCPVGPGTI[� NQPIUYQTF�QH� UJQEM�� ENQCM� QH� FKURNCEGOGPV��
�� JCNH�RNCVG�QH�URGNN�TGUKUVCPEG�
54������TKPI�QH�RTQVGEVKQP�
��
Ø,WOQMG��9GCUGN�HCOKNKCT� %4�M��6KP[�OCIKECN�DGCUV��*&���JR�����+PKV�
���5RF����HV���ENKOD����HV���#%����
VQWEJ����HNCV�HQQVGF������#VM�
���
���
��
�F����� DKVG���(CEG�4GCEJ����HV��D[�� ��HV���� HV��� 53�)TCPVU�
��4GH� UCXGU�� ITCPVGFCDKNKVKGU��#.�%)��58�(QTV�
����4GH�
���9KNN�
����5VT� ��&GZ�����%QP�����+PV�����9KU�����%JC���5MKNNU� CPF� (GCVU��$CNCPEG� 
���� %NKOD�
���� *KFG� 
���/QXG�5KNGPVN[�
���5RQV�
����9GCRQP�(KPGUUG�
DKVG��)TCPVGF� #DKNKVKGU� #NGTVPGUU�� KORTQXGF� GXCUKQP�� UJCTGURGNNU�� GORCVJKE� NKPM�� VQWEJ�� URGCM� YKVJ�OCUVGT�� URGCM� YKVJOWUVGNKFCG�
UGG�VJG�(COKNKCTU�UGEVKQP��CDQXG��

*GCFSWCTVGTU��6JG QTICPK\CVKQP�QYPU�CPF�KU�DCUGF�KP�VJG%JCRVGTJQWUG�� C� HQTVTGUUNKMG� UVTWEVWTG� OQTG� ECUVNG� VJCPOCPUKQP�� 6JG� %JCRVGTJQWUG� JQNFU� NKDTCTKGU�� OCIKECNNCDQTCVQTKGU��CPF�FCTM�FWPIGQPU��CPF�C�NCTIG�CTGPC�UVCPFU�PGZVVQ� VJG� DWKNFKPI��#NVJQWIJ� VJG� CTGPC� KU� UQOGVKOGU� TGPVGF� QWVHQT� QVJGT� QTICPK\CVKQPU� VQ� WUG�� KV� KU� IGPGTCNN[� TGUGTXGF� HQTURGEKCN�RTCEVKEG�UGUUKQPU��CPF�QH�EQWTUG�HQT� VJG�[GCTN[�)TCPF/GNGG� QH� 5RGNNU� CPF� 5YQTFU�� 6JKU� GXGPV� CNYC[U� FTCYU� DKIETQYFU� QH� QPNQQMGTU�� OCP[� QH� YJQO� YCIGT� QP� 5RGNNUYQTFFWGNU�DNfSN_R_`�
B[V\[6JGUG� URGNNECUVGTU� URGEKCNK\G� KP� VTCXGN� OCIKE� CPF� QHHGT� VJGKTUGTXKEGU� HQT� C� RTKEG�� %QOOWPKV[� CPF� TQ[CN� QHHKEKCNU� WUGOGODGTU�QH�VJG�7PKQP�YJGP�VTCXGNKPI�QP�QHHKEKCN�DWUKPGUU��CUFQ�YGCNVJ[� RCVTQPU�YJQ�YCPV� VJG� DGUV� VTCPURQTV� VJCV�OQPG[ECP�DW[�/GODGTUJKR� 6JG�KPKVKCVKQP�HGG�KU�����IR��7PKQP�FWGU�CTG����QH�CNN�KPEQOG�ICKPGF�VJTQWIJ�GORNQ[KPI�VTCXGN�OCIKE�HQTENKGPVU� CPF� OWUV� DG� VWTPGF� QXGT� VQ� VJG� 7PKQP� VTGCUWTGT�� #OGODGT�OWUV�UGTXG�C�OKPKOWO�QH�VYQ�OQPVJU�C�[GCT�QP�VJG6TCXGN�$QCTF�
UGG�DGNQY��$GPGHKVU� /GODGTU�QH�VJG�9C[HCTGTU	�7PKQP�JCXG�CEEGUU�VQVJG� YC[HCTGT� IWKFG� RTGUVKIG� ENCUU� 
UGG� %JCRVGT� ��2TGUVKIG%NCUUGU��� CNVJQWIJ� VCMKPI� VJG� ENCUU� KU� PQV�OCPFC VQT[��7PKQPOGODGTU�OWUV�UGTXG�QP�VJG�6TCXGN�$QCTF��YJKEJ� KU�DCUGF� KPVJG�7PKQP	U�JGCFSWCTVGTU�
UGG�DGNQY��KP�C�IKXGP�EKV[�CPF�FGCNUYKVJ�ENKGPVU�UGGMKPI�OCIKECN�VTCXGN��9C[HCTGTU�JCXG�PWOGTQWUEQPVTCEVU�VQ�UWRRN[�VGNGRQTVCVKQPCN�UJKRRKPI�
QPN[�XGT[�YGCNVJ[

ENKGPVU�ECP�CHHQTF�VJKU�UQTV�QH�NWZWT[���CPF�VJG[�CNUQ�WPFGTVCMGRCTVKEWNCTN[�FCPIGTQWU�VTCXGN�CUUKIPOGPVUMHQT�C�RTGOKWO�
CVNGCUV� FQWDNG� VJG� PQTOCN� RTKEG� QT� OQTG�� DCUGF� QP� RGTUQPCNFCPIGT�VQ�VJG�URGNNECUVGT��6JG� 9C[HCTGTU	� 7PKQP� RTKFGU� KVUGNH� QP� FGNKXGTKPI� KVEWUVQOGTU� VQ� CP[� NQECVKQP� VJCV� ECP� DG� KFGPVKHKGF� CPFUWHHKEKGPVN[� FGUETKDGF�� CNVJQWIJ� VJG[� TGUGTXG� VJG� TKIJV� VQTGHWUG�VTCPURQTVCVKQP�VQ�C�RCTVKEWNCTN[�FCPIGTQWU�QT�KORTGEKUGFGUVKPCVKQP�:D\IDUHUV
�XQLRQ�UDWHV�DQG�IHHV6HUYLFH &RVW7HOHSRUW� RQH�VKRW��YHU\�IDPLOLDU�DUHD ����JS
7HOHSRUW� RQH�VKRW��VWXGLHG�DUHD �������JS
7HOHSRUW� RQH�VKRW��DUHD�VHHQ�FDVXDOO\ �������JS
7HOHSRUW� RQH�VKRW��DUHD�YLHZHG�RQFH �������JS
7HOHSRUW� RQH�VKRW��GHVFULSWLRQ�RI�DUHD�RQO\ �������JS
7HOHSRUW�ZLWKRXW�HUURU �������JS
7HOHSRUWDWLRQ�FLUFOH��YHU\�IDPLOLDU�DUHD �������JS
$VWUDO�SURMHFWLRQ� WR�NQRZQ�8QLRQ�RXWSRVW �������JS
6FUROO�RI WHOHSRUW �������JS6FUROO�RI WHOHSRUW�ZLWKRXW�HUURU �������JS��+PENWFGU�TGVWTP�VTCXGN�QH�VJG�7PKQP�ECUVGT��#NN�EQUVU�EWV�D[����YKVJ�C�UKIPGF�EQPVTCEV�HQT�VGP�QT�OQTG�VTCXGN�URGNNU��#NNEQUVU�FQWDNGF�KH�ECUVGT�VTCXGN�KU�KPVQ�C�FCPIGTQWU�CTGC�
.GCFGTUJKR� #NN�YJQ�UGTXG�QP�VJG�6TCXGN�$QCTF�CV�C�IKXGPVKOG�CTG�EQPUKFGTGF�GSWCNU�KP�FGEKUKQPU�CHHGEVKPI�VJGKT�QHHKEG�VJQWIJ�GCEJ�DTCPEJ�GNGEVU�C� VTGCUWTGT�CPF�URQMGURGTUQP��(QTDTQCFGT�TGCEJKPI�FGEKUKQPU�� EWTTGPV�$QCTF�OGODGTU� HTQO�CNNDTCPEJGU� ECP� GCUKN[� CTTCPIG� C�OGGV� 
XKC� VGNGRQTVCVKQP�� HQT� CSWKEM�XQVG��KH�PGEGUUCT[�*GCFSWCTVGTU� 6JG� 9C[HCTGTU	� 7PKQP� TGPVU� QT� QYPUDTCPEJ�KP�OCP[�QH�VJG�NCTIGUV�EKVKGU��'CEJ�EQPUKUVU�QH�C�QHHKEG�SWCTVGTU� HQT� URGNNECUVGTU� EWTTGPVN[� UGTXKPI� QP� VJG� $QCTF�� CUVCIKPI� CTGC� HQT� QWVIQKPI� CPF� KPEQOKPI� VGNGRQTVCVKQP�� CPFUQOGVKOGU�C�NCTIG�YCTGJQWUG�HQT�KVGOU�VQ�DG�UJKRRGF�A52
5<99<D'.
:.42@�
./<129GNEQOG� VQ� VJG� *QNNQY�� VJG� YCNNGF� JQOG� QH� $GPC[� CPF#KTGGU� #JQNNQY�� C� YK\CTF� CPF� C� UQTEGTGT� YJQ� JCXG� UGV� VJGUJQR�VQIGVJGT�5\d
Af]VPNY
6`
aUR
5\YY\d,.KMG� CNN� RTKXCVG� JQOGU�� VJG� *QNNQY� TGHNGEVU� VJG� SWKTMU� CPFRTGHGTGPEGU�QH� KVU�QYPGTU��DWV� KV� CNUQ�JCU�OCP[� HGCVWTGU� VJCVUWKV�CP[�CTECPG�URGNNECUVGT	U�TGUKFGPEG�=_VcNPf/QUV�YK\CTFU�CPF�UQTEGTGTU�YCPV�CV� NGCUV�UQOG�UQNKVWFG�GCEJFC[��9K\CTFU�PGGF�SWKGV�VKOG�HQT�VJGKT�FCKN[�URGNN�RTGRCTCVKQP�CPF� GXGP� UQTEGTGTU� OWUV� OGFKVCVG� CPF� HQEWU� VJGKT� CTECPGRQYGTU�� +P� CFFKVKQP�� JKIJGT�NGXGN� URGNNECUVGTU� WUWCNN[� JCXGUEJGFWNGU� VJCV� TGSWKTG� RGTKQFU� QH� WPKPVGTTWRVGF� YQTM�GURGEKCNN[� KH� VJG[	TG� OCMKPI� OCIKE� KVGOU�� (KPCNN[�� OCP[
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YK\CTFU� CPF� UQTEGTGTU� RGTHQTO� FGGFU� VJG[� FQP	V� YCPV� QVJGTHQNMU� VQ� UGG�� UWEJ� CU� EQPHGTTKPI� YKVJ� QVJGTYQTNFN[� RQYGTU�UET[KPI� TGOQVG� NQECNGU��OCMKPI�JQOWPEWNK�� DWKNFKPI� IQNGOU�QT�UWOOQPKPI�GZVTCRNCPCT�CNNKGU�QT�UGTXCPVU��6JGTG	U�WUWCNN[PQVJKPI�UKPKUVGT�CDQWV�VJGUG�CEVKXKVKGU��DWV�VJG[�ECP�DG�JCTF�VQGZRNCKPMGURGEKCNN[� VQ� GZEKVCDNG� PGKIJDQTU� YJQ� JCXG� PQWPFGTUVCPFKPI�QH�CTECPG�EQPEGRVU�+V� KU� PQ� CEEKFGPV� VJCV� VJG� *QNNQY� JCU� PQ� ITQWPF�NGXGNYKPFQYU�� 2CUUGTUD[� OKIJV� IGV� C� INKORUG� QH� VJG� EQWTV[CTFVJTQWIJ� VJG� ICVG�� DWV� GXGP� VJCV� TGXGCNU� NKVVNG�� VJCPMU� VQ� VJGVTGGU�RNCPVGF�VJGTG�@RPb_Vaf+V� CNYC[U� RC[U� VQ� MGGR� CP� GPGO[� OQTG� VJCP� UYQTF	U� TGCEJCYC[��9JGP�VJG�UQTEGTGT�QT�YK\CTF� KU�CV�JQOG�� KV� GURGEKCNN[RC[U�VQ�OCMG�UWTG�GPGOKGU�TGOCKP�NQEMGF�QWVUKFG�9K\CTFU� CPF� UQTEGTGTU� CTG� XWNPGTCDNG� VQ� RJ[UKECN� CVVCEM�6JGKT�NQY�JKV�RQKPVU�CPF�NCEM�QH�CTOQT�OCMG�RJ[UKECN�EQODCVFGCFN[�HQT�VJGO��+H�VJCV�YGTGP	V�DCF�GPQWIJ��KV�ECP�MGGR�VJGOHTQO� WUKPI� VJGKT� OQUV� RQVGPV� YGCRQPU� CPF� FGHGPUGULVJGKTURGNNULD[�FKUTWRVKPI�VJGKT�EQPEGPVTCVKQP�6JKU�XWNPGTCDKNKV[�HQNNQYU�C�YK\CTF�QT�UQTEGTGT�JQOG��UQ�VQURGCM��#�ECTGNGUU�DWTINCT�QT�C�TCORCIKPI� KPXCFGT�ECP�YTGCMJCXQE� D[� FGUVTQ[KPI� XCNWCDNG� DQQMU�� TWKPKPI� URGNNEQORQPGPVU�� FKUVWTDKPI� FGNKECVG� GZRGTKOGPVU�� QT� GXGPTGNGCUKPI�ECRVKXG�ETGCVWTGU�DGUV�NGHV�WPFKUVWTDGF�

+P�CFFKVKQP�VQ�RGTUQPCN�UCHGV[��YK\CTFU�CPF�UQTEGTGTU�CNUQ�OWUVRTQVGEV�VJGKT�OCIKE�KVGOU�
CPF�YK\CTFU	�URGNNDQQMU��UCHG�HTQOTKXCNU� CPF� VJKGXGU�� 'XGP� C� OKF�NGXGN� ECUVGT	U� EQNNGEVKQP� QHOCIKECN�IGCT�KU�YQTVJ�SWKVG�C�DKV�QH�OQPG[�)KXGP�VJGKT�EKTEWOUVCPEGU��$GPC[�CPF�#KTGGU�#JQN NQY�CTGEQPHKFGPV�VJG[�ECP�FGCN�YKVJ�CP[�RTQDNGO�VJCV�CTKUGUMCV�NGCUVWPVKN�JGNR�CTTKXGU��+H�VJG�*QNNQY�YGTG�KP�VJG�EQWPVT[�KPUVGCF�QHVJG�EKV[��VJG[�RTQDCDN[�YQWNF�JCXG�CFFGF�C�OQCV��FTCYDTKFIG�CPF� ICVGJQWUG� EQORNGVG�YKVJ� C� ICTTKUQP� CPF� DCTTCEMU�� 6JG[CNUQ�YQWNF�JCXG�DWKNV�JKIJGT��VJKEMGT�YCNNU�YKVJ�C�ECVYCNM�CPFDCVVNGOGPVU�VQ�NGV�VJG�IWCTFU�RCVTQN��6JG�VQYGT�YQWNF�NKMGN[�DGVCNNGT�CPF�UVTQPIGT��YKVJ�C�DCVVNGOGPV�QP�VQR�KPUVGCF�QH�C�TQQH�CPF�VJGTG�YQWNF�DG�OQTG�FWPIGQP�URCEG�@]RPVNY�=b_]\`R
?\\Z`6JG� *QNNQY	U� UVWF[�� NCDQTCVQT[�� CPF� TGEGKXKPI� TQQO� CTGV[RKECN�HGCVWTGU�KP�YK\CTFU	�CPF�UQTEGTGTU	�JQOGU�6JG� UVWF[� RTQXKFGU� C� UCPEVWO� HQT� URGNN� RTGRCTCVKQP� CPFUKORNG�OCIKECN�RWTUWKVU��UWEJ�CU�UET[KPI�6JG� NCDQTCVQT[� KU� C� PGEGUUKV[� HQT� ETGCVKPI� OCIKE� KVGOU�5QOG�ECUVGTU�EQODKPG�UVWF[��NKDTCT[��CPF�NCDQTCVQT[�KPVQ�QPGEJCODGT��DWV�VJG�RTWFGPV�MGGR�VJGO�UGRCTCVG�UQ�VJCV�C�UKPINGOKUJCR�YQP	V�YKRG�QWV�GXGT[VJKPI�6JG� TGEGKXKPI� TQQO� QHHGTU� C� RNCEG� VQ� GPVGTVCKP� XKUKVQTUYKVJQWV�TGXGCNKPI�VQQ�OWEJ�CDQWV�VJG�TGUV�QH�VJG�JQWUG�6JG�*QNNQY	U�URGEKCN�UWOOQPKPI�TQQO�
UGG�CTGC�����KUP	V
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UQ� V[RKECN�� DWV� UWEJ� EJCODGTU� CTG� PQV� TCTG� GKVJGT��#NVJQWIJOCP[�YK\CTFU� CPF� UQTEGTGTU� HKPF� VJGKT� NCDQTC VQTKGU� UWKVCDNG�VJQUG�YJQ� RGTHQTO� HTGSWGPV� UWOOQPKPIU�� QT�YJQ� GZRGEV� VQJCXG� VQ� DKPF� KPVTCEVCDNG� QT� FCPIGTQWU� GZVTCRNCPCT� ETGCVWTGU�QHVGP�DWKNF�URGEKCN�TQQOU�HQT�VJKU�RWTRQUG�9\PNaV\[6JG�*QNNQY�NKGU�QP�C�SWKGV�UVTGGV�PGCT�VJG�DWUKPGUU�FKUVTKEV�QHC� NCTIG� EKV[�� 6JG� UWTTQWPFKPI� JQOGU� DGNQPI� VQ� UWEEGUU HWNOGTEJCPVU�� CFXGPVWTGTU�� CPF� OKPQT� PQDNGU�� 6JG� *QNNQY� KUPGKVJGT� VJG� UOCNNGUV� PQT� VJG� NCTIGUV� JQOG� KP� VJG� CTGC��/QUVHQNM�RCUUKPI�D[�FQP	V�HKPF�KV�KP�VJG�NGCUV�TGOCTMCDNG��YJKEJ�KUGZCEVN[� JQY�$GPC[� CPF�#KTGGU� NKMG� KV�� 6JG[� FQ� PQV�YKUJ� VQECNN�CVVGPVKQP�VQ�VJGOUGNXGU�6JG� UVTGGVU� VJCV� UWTTQWPF� VJG�*QNNQY� CTG� PQV� RCTVKEW NCTN[DWU[�� DWV� VJG[	TG� UGNFQO� GORV[� GKVJGT�� CPF� VJG[� CTG� CNYC[UYGNN�RCVTQNNGF�D[�VJG�EKV[�YCVEJ�3RNab_R`6JG�*QNNQY�KU�C�VYQ�UVQT[�UVQPG�UVTWEVWTG��$GPC[�CPF�#KTGGUJCF� KV� DWKNV� HQT� RTKXCE[�� UGEWTKV[�� CPF� EQOHQTV�� DWV� PQVPGEGUUCTKN[� KP� VJCV�QTFGT��7PNGUU� QVJGTYKUG� UVCVGF� KP� VJG� VGZVHQT� C� URGEKHKE� CTGC�� VJG� *QNNQY	U� OCLQT� HGCVWTGU� CTG� CUHQNNQYU�9CNNU� 'ZVGTKQT� CPF� KPVGTKQT� YCNNU� CTG� OCUQPT[�� �� HGGVVJKEM��+PVGTKQT�YCNNU�CTG�CNUQ�OCUQPT[����KPEJGU�VJKEM��#NN�CTGKP� IQQF� EQPFKVKQP� 
NKMG� PGY�� CPF� SWKVG� UOQQVJ� UQ� CU� VQFKUEQWTCIG�ENKODKPI�
%NKOD�EJGEM�&%�����G 'ZVGTKQT�9CNNU� � HV��VJKEM��JCTFPGUU����JR������#%���DTGCM�&%����G +PVGTKQT�9CNNU� ��KP��VJKEM��JCTFPGUU����JR�����#%���DTGCM�&%����%GKNKPIU� %GKNKPIU�CTG����HGGV�JKIJ�(NQQTU� 1P� VJG�ITQWPF� HNQQT� CPF� KP� VJG� EGNNCT�� VJG� HNQQTUCTG� UOQQVJ� UVQPG��YJKNG� VJG� WRRGT� NGXGN� JCU�YQQFGP� HNQQTU�(GY� CTG� DCTG�� VJGKT� EQXGTKPIU� XCT[� HTQO� HCPE[� TWIU� VQ� FT[TGGFU�CU�PQVGF�KP�VJG�FGUETKRVKQP�HQT�XCTKQWU�CTGCU�&QQTU� 'ZVGTKQT�FQQTU�CTG�TGKPHQTEGF�YQQF�CPF�CTG�WUWCNN[MGRV�NQEMGF��6JG�KPVGTKQT�FQQTU�CTG�UKORNG�YQQF�CPF�CNN�JCXGNQEMU��DWV�VJG[�WUWCNN[�CTG�PQV�NQEMGF��$GPC[�CPF�#KTGGU�GCEJJCXG� C� UGV� QH� MG[U� HQT� CNN� VJG� FQQTU� KP� VJG� *QNNQY�� 6JGKTCRRTGPVKEG��'FYKP��JCU�MG[U�VQ�CNN�VJG�GZVGTKQT�FQQTU�CPF�VQ�CNNVJG�KPVGTKQT�FQQTU�QP�VJG�ITQWPF�HNQQT�G 5VTQPI�9QQFGP�&QQTU� ��KP��VJKEM��JCTFPGUU����JR����#%����DTGCM�&%�����1RGP�.QEM�&%����G 5KORNG�9QQFGP�&QQTU� ��KP��VJKEM��JCTFPGUU����JR����#%����DTGCM�&%�����1RGP�.QEM�&%����(KTGRNCEGU��6JG�*QNNQY�JCU�UGXGTCN� HKTGRNCEGU�HQT�JGCV KPICPF� EQQMKPI�� +VU� UVQPG� EQPUVTWEVKQP�OCMGU� VJG� DWKNF KPI� EQQNCPF�UNKIJVN[�FCOR�GXGP�QP�JQV�FC[U��UQ�VJGTG	U�WUWCNN[�CV�NGCUVC�UOCNN�HKTG�DWTPKPI�KP�GXGT[�HKTGRNCEG�(KTGRNCEGU�CTG�CDQWV���HGGV�JKIJ�CPF���HGGV�FGGR��6JG�YKFVJXCTKGU�CPF�KU�UJQYP�QP�VJG�OCR��'CEJ�HKTGRNCEG�JCU�C�EJKOPG[CDQWV���HQQV�USWCTG�CPF�������HGGV�VCNN�
VJG�VCNNGT�EJKOPG[U�CTGQP�VJG�ITQWPF�HNQQT���6JG�EJKOPG[U�CTG�HKVVGF�YKVJ�UVGGN�ITCVGU
JCTFPGUU��������JR��DTGCM�&%�����CV�DQVJ�VQR�CPF�DQVVQO�VQ

RTGXGPV�CP[VJKPI�UPGCMKPI�KP�QT�QWV��'CEJ�EJKOPG[�VQR�KU�CNUQHKVVGF�YKVJ�C�OCUQPT[�ECR�VQ�MGGR�QWV�TCKP�CPF�UOCNN�CPKOCNU�(KPG�ETGCVWTGU�EQWNF�UNKR�VJTQWIJ�VJG�ITCVGU��DWV�PQ�DTGCVJCDNGCKT�GZKUVU�KP�CP�QRGTCVKPI�EJKOPG[��'ZJCWUV�HTQO�VJG�HKTGU�HKNNUKV�YKVJ�JGCV�CPF�HWOGU��CPF�ETGCVWTGU�KPUKFGVCMG���RQKPVU�QH�JGCV�FCOCIG�GCEJ�TQWPF�9KPFQYU� #NN� VJG� *QNNQY	U� YKPFQYUCTG�QP�VJG�WRRGT�HNQQT��CPF�VJGKT�NQYGT�UVKNNUCTG� CV� NGCUV� ��� HGGV� QHH� VJG� ITQWPF�� 'CEJYKPFQY�KU�HKVVGF�YKVJ�VJKEM�INCUU�VJCV�CFOKVUNKIJV� DWV� UETGGPU� VJG� KPVGTKQT� HTQO� XKGY�CPF� C� NCVVKEG� QH� UVTQPI� UVGGN� DCTU� RTQVGEVUVJG� INCUU�� $GPC[� CPF� #KTGGU� UQOGVKOGUNGCXG�VJG�YKPFQYU�QRGP�HQT�XGPVKNCVKQP��DWVVJG� DCTU� TGOCKP� KP� RNCEG�� CPF� EWTVCKPU� QHJGCX[�OGUJ� CTG� JWPI� QXGT� VJG� QRGPKPI� VQMGGR� QWV� RT[KPI� G[GU� CPF� CP[� WPYGNEQOGXKUKVQTU�YJQ�OKIJV�VT[�VQ�UNKR�KP�VJTQWIJ�VJGDCTU�G )NCUU� 9KPFQY� 2CPGU� �� KP�� VJKEM�JCTFPGUU����JR����#%����DTGCM�&%����G 5VGGN� 9KPFQY� $CTU� �� KP�� VJKEM�JCTFPGUU�����JR�����#%����DTGCM�&%����4QQHU� 6JG� *QNNQY� JCU� UVGGRN[� ECPVGFTQQHU� OCFG� QH� VJKEM� RNCPMU� EQXGTGF� YKVJUNCVGU�� YJKEJ� CTG� UNKRRGT[� CPF� WPUVCDNG�#P[QPG� OCMKPI� C� PQTOCN� OQXG� QXGT� VJGTQQH�OWUV�UWEEGGF�CV�C�$CNCPEG�EJGEM�
&%����QT�MKEM�UQOG�UNCVGU�NQQUG�CPF�HCNN�COKFC� ENCVVGT�� #� HCNNKPI� EJCTCEVGT� FTQRUCP[YJGTG�HTQO����VQ����HGGV��FGRGPFKPI�QPJKIJ� VJG� TQQH� KU� CV� VJCV� RQKPV�� 4WPPKPI� QTEJCTIKPI� CNQPI� VJG� TQQH� KUP	V� RQUUKDNG�/QXKPI�CV�JCNH�URGGF�FTQRU�VJG�$CNCPEG�&%VQ����6[`VQR
aUR
5\YY\d6JKU� UGEVKQP� KPENWFGU� UJQTV� FGUETKRVKQPU� QHVJG�*QNNQY	U�OCLQT�CTGCU���
4NaRdNf6JKU� KU� VJG� QPN[� ITQWPF�NGXGN� GPVTCPEG� VQVJG� *QNNQY�� 6JG� ICVGYC[� KU� C� UKORNG�TQWPFGF� CTEJ�� ��� HGGV� JKIJ�� 6JG� YCNNUHNCPMKPI�VJG�CTEJ�CTG�QPN[����HGGV�JKIJ��UQ�VJG�ICVGYC[�ETGCVGUC� ��HQQV� DWNIG� CV� VJG� VQR� QH� VJG� YCNN�� #� YTQWIJV�KTQP� ICVGUVCPFU� QP� VJG� UVTGGV� UKFG� QH� VJG� CTEJ��1P� VJG� EQWTV[CTF� UKFGUVCPF� VYQ� JGCXKN[� TGKPHQTEGF� YQQFGP� FQQTU�� $QVJ� VJG� FQQTUCPF�VJG�ICVG�ECP�DG�DCTTGF�HTQO�VJG�KPUKFG�&WTKPI� FC[NKIJV� JQWTU�� VJG� ICVG� TGOCKPU� ENQUGF� YJKNG� VJGFQQTU� UVCPF� QRGP�� CNNQYKPI� RCUUGTUD[� C� INKORUG� QH� VJGEQWTV[CTF� DG[QPF�� #� DGNNRWNN� VQ� VJG� NGHV� QH� VJG� ICVG� CNNQYUECNNGTU� VQ� CPPQWPEG� VJGKT� RTGUGPEG�� 4KPIKPI� VJG� DGNN� WUWCNN[DTKPIU�'FYKP��VJG�#JQNNQYU	�CRRTGPVKEG��CHVGT�C�OKPWVG�QT�UQ�5QOGVKOGU��JQYGXGT��#KTGGU�CPUYGTU�VJG�FQQT�JKOUGNH�GG +PPGT� &QQTU� �� KP�� VJKEM�� JCTFPGUU� ��� JR� ���� #%� ��DTGCM�&%����
���YJGP�DCTTGF���1RGP�.QEM�&%����

2GEWNKCT�(GCVWTGU�QH�CP#TECPG�5RGNNECUVGT	U3WCTVGTU
4QNN��F���QT�EJQQUG�HTQO�VJGVCDNG�DGNQY�
5ROO�)HDWXUH�� 6WXIIHG� RZO� WKDW� DQVZHUV� RQHTXHVWLRQ� D� GD\� DV� DXJXU\ FDVWE\�D��WK�OHYHO�FOHULF��� 6WDWXH� RI� D�PRQNH\� UHFRYHUHGIURP� D� IDUDZD\� GXQJHRQ�DQ\RQH� SUHVVLQJ� WKH� H\HV� LVSRO\PRUSKHG LQWR�D�PRQNH\��� *ODVV� FRQWDLQHU� ILOOHG� ZLWK� DIOXLG�WKDW�SUHVHUYHV�D�OLYLQJ�H\H���6PDOO��JROGHQ��KDUS�VKDSHG�WR\WKDW� PDJLFDOO\� HPLWV� EHOO�OLNHPXVLF�ZKHQ�WRXFKHG��� 0DJLFDO� SHQ� WKDW� FRSLHV� DQ\ZRUGV�GLFWDWHG� WR� LW� �QRW� VSHOOV�RQWR� YHOOXP�� LQ� WKH� VSHDNHU
VODQJXDJH���7DSHVWU\� LQ�WKH�ZDOO� WKDW�VKRZVUDQGRP� HYHUFKDQJLQJ� YLHZV� RIRWKHU�SODFHV��� 0DJLFDOO\� DQLPDWH�� ��IRRW�WDOOVWRQH�JDUJR\OH���2UQDWH�FKHVV�VHW�KDXQWHG�E\�LWVFUDIWHU�� WKH� VSLULW� SOD\V� D�PHDQJDPH��� �� IRRW� GLDPHWHU� JODVV� VSKHUH�PDJLFDO� OLJKWV� GDQFH� ZLWKLQ�JUDVSHG� E\� D� GHPRQLF� KDQGFDUYHG�LQ�VWRQH����$QLPDWHG�JODVV�FDW�²�SRVVLEO\D�IDPLOLDU�
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G 1WVGT�)CVG� ��KP��VJKEM��JCTFPGUU�����JR�����DTGCM�&%���
���YJGP�DCTTGF���1RGP�.QEM�&%������
0\b_afN_Q6JG� YCNNU� UWTTQWPFKPI� VJG� EQWTV[CTF� CTG� ��� HGGV� JKIJ�� 6JGCTGC�JCU�C�EQDDNGUVQPG�RCXGOGPV�VJCV�KU�HTGSWGPVN[�UNKEM�YKVJYGV�NGCXGU�QT�OWUJ[�HTWKV�HTQO�VJG�TQY�QH�CRRNG�VTGGU�TWPPKPIFKCIQPCNN[� FQYP� VJG� EQWTV[CTF	U� EGPVGT�� 'CEJ� VTGG� UKVU� KP� CTCKUGF� DGF� QH� GCTVJ� CDQWV� �� HGGV� USWCTG�� #KTGGU� RNCPVGF� VJGVTGGU�YJGP� VJG�*QNNQY�YCU� DWKNV� VQ� RTQXKFG� UJCFG�� RTKXCE[�URTKPI�DNQUUQOU��CPF�GFKDNG�HTWKV��*G�KU�MPQYNGFIGCDNG�CDQWVVTGGU� CPF� VJG� NKMG� DWV� C� NKVVNG� UJQTV� QP� RTCEVKECN� WRMGGR�� *GKUP	V�XGT[�EQPUEKGPVKQWU�CDQWV�MGGRKPI�VJG�VTGGU�VTKOOGF��CPFVJG[�NQQM�KV��6JGKT�DGFU�CTG�QXGTITQYP�YKVJ�YGGFU�CPF�VJGKTDTCPEJGU� GPVYKPG� QXGTJGCF�� CNN� QH� YJKEJ� OCMGU� VJG� TQYTGUGODNG�C�DKV�QH�VCPINGF�HQTGUV�OQTG�VJCP�CP�QTEJCTF�6JG� EQWTV[CTF� KU� C� RNGCUCPV� RNCEG� VQ� XKUKV�� GURGEKCNN[� QPYCTO� URTKPI� FC[U�YJGP� VJG� VTGGU� CTG� KP� DNQQO�� #KTGGU� CPFQVJGT�OGODGTU�QH�VJG�JQWUGJQNF�QHVGP�URGPF�UQOG�VKOG�GCEJFC[� TGNCZKPI� QP� QPG� QH� KVU� OCP[� DGPEJGU� CPF� GPLQ[ KPI� VJGCVOQURJGTG��.�
/RRUVcR`6JGUG� EQPKECN�YQQFGP� UVTWEVWTGU� JQWUG� C� VJTKXKPI� EQNQP[� QHJQPG[DGGU�VJCV�HKPF�RNGPV[�QH�PGEVCT�KP�VJG�*QNNQY	U�HTWKV�VTGGUCPF�ICTFGP��6JG�JKXGU� CTG� CPQVJGT� QH�#KTGGU	U� RTQLGEVU�� CPFJG�OCPCIGU�VQ�JCTXGUV�C�HGY�RQWPFU�QH�JQPG[�PQY�CPF�VJGP��/�
:NV[
2[a_N[PR6JKU�UJQTV�HNKIJV�QH�UVQPG�UVGRU�NGCFU�WR�CDQWV���HGGV�HTQO�VJGEQWTV[CTF�VQ�VJG�*QNNQY	U�HTQPV�FQQT� �
@aNOYR6JKU�UVTWEVWTG�KU�CP�QRGP�NGCPMVQ�DWKNV�CICKPUV�VJG�EQWTV[CTF	UYGUV�YCNN�� +VU� TQQH� KU� CDQWV� ��� HGGV� JKIJ�YJGTG� KV�OGGVU� VJGEQWTV[CTF� YCNN�� UNQRKPI� FQYP� VQ� CDQWV� �� HGGV� CV� KVU� GCUVGTPGPF��6JKU�OKIJV�OCMG�C�JCPF[�TCOR�HQT�ECV�DWTINCTU�VT[KPI�VQUECNG� VJG� QWVGT� YCNN� CPF� ICKP� CEEGUU� VQ� VJG� EQWTV[CTF�� UQ$GPC[�MGGRU�C�RGTOCPGPV� CNCTO URGNN�EGPVGTGF����HGGV�CDQXGVJG� ITQWPF� QXGT� VJG� UVCDNG�� 6JG� UJCFGF� EKTENG� QP� VJG� OCRUJQYU�VJG�CTGC�VJG�URGNN�EQXGTU��#P[�DWTINCT�YJQ�DTCXGU�VJGUVCDNG�TQQH�CNUQ�JCU�UNKRRGT[�UNCVGU�
UGG�VJG�4QQHU�GPVT[�CDQXG�VQ�YQTT[�CDQWV�+PUKFG� VJG� UVCDNG� CTG� VYQ�DQZ� UVCNNU� CPF� C� RCKT� QH� UOCNNGTUVCNNU��6JG�FQQTU�VQ�VJG�DQZ�UVCNNU�JCXG�NCVEJGU�DWV�PQV�NQEMU�#� NKIJV�YCTJQTUG� NKXGU� KP� GCEJ� DQZ� UVCNN� 
OQWPVU� HQT� $GPC[CPF�#KTGGU���6JG� UOCNNGT� UVCNNU� CTG� HQT� XKUKVQTU	�OQWPVU� CPFWUWCNN[�TGOCKP�GORV[��#�NQHV�QXGTJGCF�GZKUVU�VQ�UVQTG�HGGF�CPFDGFFKPI�HQT�VJG�JQTUGU�6JG�#JQNNQYU�GORNQ[�/QTPC��C�JWOCP�IKTN�CDQWV����[GCTUQNF�� VQ� VGPF� VJG� JQTUGU� CPF� UVCDNGU�� 5JG� URGPFU�OQUV� QH� VJGFC[NKIJV�JQWTU�JGTG��+V�VCMGU�JGT�QPN[�C�HGY�JQWTU�GCEJ�FC[�VQUGG�VQ�VJG�JQTUGU	�PGGFU��UQ�UJG�JCU�RNGPV[�QH�VKOG�VQ�NQCH�WRKP�VJG�NQHV�Ø.KIJV�9CTJQTUGU 
����JR����GCEJ�
UGG�/QPUVGT�/CPWCN�RCIG������

!�
@a\_RU\b`R�6JKU�UOCNN�UVQPG�DWKNFKPI�CDWVU�VJG�EQWTV[CTF	U�YGUV�YCNN��6JGVQR�QH�KVU�RGCMGF�TQQH�KU����HGGV�JKIJ��.KMG�VJG�UVCDNG�TQQH��VJGUVQTGJQWUG�TQQH�QHHGTU�CP� KPXKVKPI�RCVJ�DWTINCTU� VT[KPI� VQ�IGVQXGT�VJG�QWVGT�YCNN��UQ�$GPC[	U�CNCTO�URGNN�
UGG�CTGC���CDQXG�CNUQ�EQXGTU�VJKU�CTGC�+PUKFG�VJG�UVQTGJQWUG��$GPC[�CPF�#KTGGU�MGGR�CP�CUUQTVOGPVQH�VQQNU�CPF�IQQFU�JCPIKPI�HTQO�VJG�TCHVGTU�UKVVKPI�QP�UJGNXGUCNQPI� VJG� YCNNU�� ICTFGPKPI� KORNGOGPV� URCTG� RCTVU� HQTDGGJKXGU�� UGGFU�� VCEM� CPF� JCTPGUU� HQT� VJG� JQTUGU�� GZVTC� TQQHUNCVGU��CPF�QVJGT�OWPFCPG�QDLGEVU�NQY�OQWPF�QH�GCTVJ�CICKPUVVJG�YGUV�YCNN�UGTXGU�CU�C�UVQTCIG�CTGC�HQT�TQQV�XGIGVCDNGU�HTQOVJG�ICTFGP�
OQUVN[�VWTPKRU�CPF�ECTTQVU���VJG[�MGGR�YGNN�KP�VJGEQQN��FT[�GCTVJ�"�
DRYY
5\b`R6JG�YGNN�JQWUG�KU�C�HTGGUVCPFKPI�UVQPG�DWKNFKPI���HGGV�JKIJ��#UJQTV�HNKIJV�QH�UVGRU�NGCFU�FQYP�VQ�VJG�DWKNFKPI�EQQN�KPVGTKQT�#�YGNNMVJG�*QNNQY	U�YCVGT�UWRRN[MNKGU� KP� VJG�EGPVGT�QH� VJGHNQQT��YKVJ�C�YKPFNCUU�YKVJ�C�TQRG�CPF�C�DWEMGV� HQT� FTCYKPIQWV� YCVGT�� $GPC[� CPF� #KTGGU� VCMG� CFXCPVCIG� QH� VJG� YGNNJQWUG	U�EQQN�KPVGTKQT�VQ�UVQTG�DCTTGN�QH�CRRNGU�HTQO�VJGKT�VTGGUCPF�DWPEJGU�QH�FTKGF�JGTD�HTQO�VJG�ICTFGP��6JG�CRRNG�DCTTGNUUVCPF�KP�VJG�EQTPGT��YJKNG�VJG�JGTDU�JCPI�HTQO�VJG�TCHVGTU�#�
4N_QR[6JG� #JQNNQYU� ITQY� JGTDU�� XGIGVCDNGU�� CPF� HNQYGTU� KP� VJGWPRCXGF�CTGC�CTQWPF�VJG�YGNN�JQWUG��'CEJ�URTKPI��VJG[�RNCPVGXGT[VJKPI� KP� PGCV� TQYU��#U� VJG� UGCUQP� RTQITGUU� VJG� ICTFGPVGPFU� VQ� IQ�YKNF�� CU� PGKVJGT�$GPC[� PQT�#KTGG� KU� RCTVKEWNCTN[UVWFKQWU�CDQWV�YGGFKPI�QT�RTWPKPI�$�
2[a_N[PR
5NYY6JG� ��HQQV� CNEQXG� NGCFKPI� VQ� VJG� KPPGT� FQQT� VQ� VJG� GPVTCPEGJCNN� EQPVCKPU� C� VJKEM� OCV� GODTQKFGTGF� YKVJ� VJG� RQGO��9GNEQOG�VQ�VJG�*QNNQY��
C����YQTF�FKVV[�YTKVGP�D[�#KTGGUKP� C� NKIJV�JGCTVGF� OQOGPV�� &/U� CTG� GPEQWTCIGF� VQ� ETGCVGVJGKT�QYP�RQGOU�JGTG���$GPC[�CPF�#KTGG�JCXG�VYQ�UWEJ�OCVU�CPF�QPG�QH�VJGO�DGCTU�C�UGRKC�UPCMG�UKIKN URGNN��0QTOCNN[��VJGNCVVGT� KU� MGRV� VWEMGF� CYC[� FWTKPI� VJG� FC[� 
OGODGTU� QH� VJGJQWUGJQNF�OKIJV�KPXGTVGPVN[�TGCF�KV�YJGP�RCUUKPI�KP�CPF�QWV��#KTGG�WPTQNNU�VJG�GPURGNNGF�OCV�GCEJ�GXGPKPI��YJGP�JG�RNCEGUC� VQTEJ�UK\GF� KTQP� TQF� DGCTKPI� C� EQPVKPWCN� HNCOG URGNN� KP� CUEQPEG�QP�VJG�PQTVJ�YCNN�6JG� GPVTCPEG� JCNN� KVUGNH� KU� CNYC[U� MGRV� NKV� YKVJ� EQPVKPWCNHNCOG� URGNNU ECUV� QP� KTQP� TQFU� RGTOCPGPVN[� CVVCEJGF� VQ� VJGYGUV�� GCUV�� CPF� UQWVJ�YCNNU��6JG� UVQPG� HNQQT� KU� DCTG�� VJQWIJVJGTG�WUWCNN[�CTG�C�HGY�UVTC[�TGGFU�N[KPI�PGCT�VJG�FQQT�VQ�VJGMKVEJGP� 
CTGC� ���� #� UOCNN� ECDKPGV� QP� VJG� YGUV� YCNN� JQNFUYJCVGXGT�YGNEQOG�OCV�KU�PQV�EWTTGPVN[�KP�WUG��RNWU�VYQ�OQTGKTQP�TQFU�YKVJ�EQPVKPWCN�HNCOG URGNNU�#�HNKIJV�QH�UVCKTU�NGCFU�WR�VQ�VJG�UKVVKPI�TQQO�
CTGC�����
➶ 5GRKC�5PCMG�5KIKN� %4����4GH�UCXG�
&%�����QP�TGCF� VGZVQT�DG�KOOQDKNK\GF�WPVKN�TGNGCUGF�D[�$GPC[�EQOOCPF�QT�CHVGT�F�
���FC[U��5GCTEJ�
&%������&KUCDNG�&GXKEG�
&%�����
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?RPRVcV[T
?\\Z6JKU� EJCODGT� KU� UWRRQUGF� VQ� UGTXG� CU� VJG� *QNNQY	U� FKPKPITQQO�CPF�C�RNCEG�VQ�GPVGTVCKP�XKUKVQTU�YJQO�$GPC[�CPF�#KTGGUFQP	V� MPQY� PGEGUUCTKN[� YGNN�� UWEJ� CU� UVTCPIGTU� UGGMKPIOCIKECN� UGTXKEGU�� HGNNQY� URGNNECUVGTU� MPQYP� QPN[� D[TGRWVCVKQP�� CPF� VJG� NKMG�� $GPC[� CPF� #KTGGU� UGNFQO� WUG� VJGTQQO��JQYGXGT��UKPEG�OQUV�XKUKVQTU�VQ�VJG�*QNNQY�VJGUG�FC[UCTG�YGNN�MPQYP�VQ�VJGO�
WUWCNN[�CFXGPVWTKPI�EQORCPKQPU�CPFQVJGT�QNF�EJWOU���%QPUGSWGPVN[��VJG�TQQO�KU�FCTM��FWUV[��CPFUVWHH[�#NVJQWIJ� C� HKTG� KU� UGNFQO� DWTPKPI� KP� VJG� EJCODGT	UHKTGRNCEG��KVU�DCEM�KU�QRGP�VQ�VJG�MKVEJGP�
CTGC�����YJQUG�HKTGECUVU�C�FKO�QTCPIG�INQY�QXGT�VJG�TQQO��#P�GNCDQTCVG�QTKGPVCNTWI�EQXGTU�OQUV�QH� VJG� UVQPG� HNQQT��CPF�CP�QXGT�UVWHHGF� UQHCUKVU�KP�HTQPV�QH� VJG�HKTGRNCEG��#�OCIPKHKEGPV��TQWPF�QCM� VCDNGUVCPFU� VQ� VJG� UQWVJYGUV�� CPF� GKIJV� JKIJ�DCEMGF� EJCKTUUWTTQWPF� KV�� 5JGNXGU� CTG� RCEMGF� YKVJ� DQQMU�� UETQNNU�� QFFINCUUYCTG�� CPF� CP� KPETGFKDNG� XCTKGV[� QH� DTKE�C�DTCE� NKPG� VJGYCNNU�� #OQPI� VJG� KVGOU� QP� FKURNC[� CTG� UGXGTCN� UMWNNU�� CUVWHHGF� UVKTIG�� CP� CWVJGPVKE�NQQMKPI� JQOWPEWNWU� 
LWUV� CTGRNKEC��� CPF� UGXGTCN� FGRNGVGF� YCPFU� 
$GPC[� CPF� #KTGGUDQWIJV� VJGO� EJGCRN[� YJGP� VJGKT� EJCTIGU� YGTG� TWPPKPI� NQYCPF�WUGF�VJGO�WR��.CVGN[�� VJKU� TQQO� JCU� DGEQOG� VJG� TGRQUKVQT[� HQT� CP[VJKPIVJG�#JQNNQYU�FQP	V�YCPV�N[KPI�CTQWPF�VJG�JQWUG��#�EQNNGEVKQPQH� FWUV[�YKPG� DQVVNGU�UQOG� HWNN�� UQOG� GORV[�QEEWR[� SWKVG� CDKV�QH�UJGNH�URCEG��6JGTG	U�C�ETCVG�QH�QNF�DQPGU�KPVGPFGF�CU�VJGUMGNGVQP� HQT� C� HNGUJ� IQNGO� #KTGGU� RNCPU� VQ� OCMG� UQOGFC[
EQWTVGU[�QH�VJG HNGUJ�IQNGO�OCPWCN UVQTGF�KP�CTGC������C�DKIEQNNGEVKQP�QH�FGPVGF�CTOQT�CPF�TWUV[�YGCRQPU�
VTQRJKGU�$GPC[CPF�#KTGGU�JCXG�FTCIIGF�JQOG�HTQO�VJGKT�CFXGPVWTGU���CPF�CUOCNN�DQCV�
WUGF�QPEG�VQ�PCXKICVG�CP�WPFGTITQWPF�TKXGT��YKVJC�RCKT�QH�QCTU�&�
8VaPUR[6JG�CVOQURJGTG�KP�JGTG�CNYC[U�UGGOU�YCTO�CPF�EQ\[��CPF�VJGEJCODGT� KU� HKNNGF� YKVJ� VJG� UOGNN� QH� HTCITCPV� JGTDU�� IQQFEQQMKPI��HTGUJ�DTGCF��QT�CNN� VJTGG��#NN�VJG�JQWUGJQNF	U�OGCNUCTG� RTGRCTGF� JGTG�� CPF�OQUV� CTG� UGTXGF�JGTG� CU�YGNN��#� DKIHKTGRNCEG�� C� TQY� QH� UJGNXGU� RCEMGF� YKVJ� HQQFUVWHHU� CPFFKPPGTYCTG��CPF�C� NQPI�� UVWTF[�JKIJ� VCDNG�YKVJ�C�OCTDNG� VQRVJCV�FQWDNGU�CU�YQTMURCEG�CPF�FKPPGT�VCDNG�QEEWR[�VJKU�TQQO�6JG�VCDNG�KU�CDQWV�EJGUV�JKIJ�HQT�C�JWOCP��YJKEJ�CNNQYU�OQUVRGQRNG� VQ� UVCPF� CPF�YQTM� CV� VJG� VCDNG�YKVJQWV� UVQQRKPI�� 5KZVCNN�UVQQNU�CNNQY�FKPGTU�VQ�UKV�EQOHQTVCDN[�#�YKFG�CUUQTVOGPV�QH�ECUV�KTQP�CPF�EQRRGT�RQVU��RCPU��CPFMGVVNGU�FCPING� HTQO�JQQMU� KP� VJG� EGKNKPI��6JG� EJCODGT	U� DKIHKTGRNCEG�KU�HKVVGF�YKVJ�URKVU��JQQMU��CPF�TCEMU�HQT�EQQMKPI��#FQQT� KP� VJG� PQTVJYGUV� EQTPGT� IKXGU� CEEGUU� VQ� UVCKTU� NGCFKPIFQYP� KPVQ� VJG� EGNNCT�� 6JTGG� KTQP� TQFU� YKVJ� EQPVKPWCN� HNCOGURGNNU� RTQXKFG� NKIJV�� QPG� QP� GKVJGT� UKFG� QH� VJG� HKTGRNCEG� CPFQPG�KP�VJG�OKFFNG�QH�VJG�PQTVJ�YCNN�6JG� MKVEJGP� HNQQT� KU� EQXGTGF�YKVJ� C�OKZVWTG� QH� FT[� TGGFUICVJGTGF� QWVUKFG� VJG� EKV[� CPF� FTKGF� JGTDU� VCMGP� HTQO� VJGICTFGP��6JG�OKZVWTG�UGTXGU�VQ�UQCM�WR�URKNNU�CPF�ETWODU�CPFKU� EJCPIGF� CDQWV� GXGT[� VYQ� YGGMU�� MGGRKPI� VJG� YJQNGEJCODGT�ENGCP�CPF�HTGUJ�6JG�EQQM��CP�GNFGTN[�JWOCP�OCP�PCOGF�%CTXGT��KU�WUWCNN[

JGTG��GKVJGT�RTGRCTKPI�UQOGVJKPI�HQT�VJG�PGZV�OGCN�QT�FQ\KPID[�VJG�HKTG��$GPC[	U�ECV�HCOKNKCT��5JCOWU��CNUQ�NKMGU�VQ�EWTN�WRKP�HTQPV�QH�VJG�HKTG����
/NPX
5NYY0WOGTQWU� ETCVGU�CPF�DCTTGNU� NKPG� VJG�YGUV�YCNN�QH� VJKU� UJQTVEQTTKFQT��YJKEJ� JCU� C� DCTG� UVQPG� HNQQT�� 6JG� EQPVCKPGTU� JQNFOQUVN[�PQPRGTKUJCDNG�HQQF�KVGOU��HNQWT��UCNVGF�OGCV�CPF�HKUJ�FTKGF� HTWKV�� CPF� VJG� NKMG��#NN� VJKU�OCVGTKCN� KU� UWRRQUGF� VQ� DGUVQTGF� KP� VJG� RCPVT[� 
CTGC� ����� DWV� $GPC[� CPF� #KTGGU� CTGUQOGYJCV� QXGTUVQEMGF� YKVJ� UWRRNKGU�� +P� YCTO� YGCVJGT�� VJGDTC\KGTU� WUGF� VQ� YCTO� VJG� *QNNQY	U� WPJGCVGF� CTGCU� CTGUVCEMGF� CV� VJG� PQTVJ� GPF� QH� VJG� EQTTKFQT�� #� UKPING� KTQP� TQFDGCTKPI�C�EQPVKPWCN�HNCOG URGNN�RTQXKFGU�NKIJV����
=N[a_f6JKU� UOCNN�� FCTM� EJCODGT� IGVU� NKIJV� QPN[� YJGP� VJG� FQQTNGCFKPI� HTQO� VJG�DCEM�JCNN� 
CTGC����� KU�QRGP��#�PGCV� RKNG� QHHKTGYQQF�NKPGU�VJG�YJQNG�PQTVJ�YCNN��6JG�TGUV�QH�VJG�TQQO�KUETCOOGF�YKVJ�ETCVGU�CPF�DCTTGNU�UKOKNCT�VQ�VJQUG�KP� VJG�JCNN�RNWU� C� NQQUG� RKNG� QH� EJCTEQCN�� 6JG� HNQQT� KU� DCTG� UVQPG�� DWVCNOQUV�PQPG�QH�KV�KU�XKUKDNG����
2QdV[�`
?\\Z'FYKP�� VJG� #JQNNQYU	� CRRTGPVKEG�� UNGGRU� CPF� YQTMU� JGTG�VJQWIJ� JG� WUWCNN[� KU� DWU[� KP� VJG� EQWTV[CTF�� UVWF[�� QT� NCDFWTKPI�VJG�FC[�6JG�EJCODGT�YCU�QTKIKPCNN[�KPVGPFGF�CU�C�UVQTCIG�CTGC�CPFKUP	V�XGT[�EJGGT[��9JGP�'FYKP�OQXGF�KP��VJG�#JQNNQYU�DWKNVC� HKTGRNCEG� KP� VJG� PQTVJGCUV� EQTPGT� VQ� JGNR� FTKXG� CYC[� VJGFCOR�CPF�EJKNN��6JG[�CNUQ�RTQXKFGF�C�EQNQTHWN�YQQNGP�TWI�CPFYCKPUEQVKPI�QP�VJG�YCNNU�'FYKP�JCU�C�EQOHQTVCDNG�DGF��*G�CNUQ�JCU�C�YTKVKPI�FGUM��CUGV� QH� UJGNXGU�� CPF� C� EJGUV� HQT� JQNFKPI� ENQVJKPI� CPFGSWKROGPV��#�UVWTF[�JWVEJ�WPFGT�VJG�DGF�KU�JQOG�VQ�*KNFGG��CYGCUGN�CPF�'FYKP	U�HWVWTG�HCOKNKCT�6JG�UJGNXGU�JQNF�'FYKP	U�URGNNDQQM�CPF�HGY�QVJGT�XQNWOGUDQTTQYGF�HTQO�VJG�UVWF[�
CTGC������RNWU�C�YQQFGP�DQZ�HKNNGFYKVJ�URGNN�EQORQPGPVU�
GPQWIJ�HQT�CV�NGCUV�VJTGG�QH�GCEJ�GPVT[KP� JKU� URGNNDQQM�� CPF� CPQVJGT� DQZ� HKNNGF� YKVJ� DKVU� QH� FTKGFOGCV� 
VTGCVU� HQT�*KNFGG���6JG�FGUM�JCU�QPG�FTCYGT��YJKEJ� KUHKNNGF�YKVJ�YTKVKPI�UWRRNKGU�
KPM��SWKNNU��RCTEJOGPV��RCRGT��CPFTWNGTU��CPF�C�HGY�RCRGTYGKIJVU�
2QdV[#� NQECN� DQ[� YKVJ� C� UGTKQWU�� HQTVJTKIJV� OCPPGT�� 'FYKP� KUUGXGPVGGP�[GCTU�QNF�CPF�JQRGU�VQ�UVTKMG�QHH�QP�JKU�QYP�UQQP�*G�LWORGF�CV�VJG�EJCPEG�VQ�UGTXG�VJG�#JQNNQYU�KP�TGVWTP�HQTOCIKECN� VTCKPKPI�� CPF� UQQP� HQWPF� JG� JCF� C� VCNGPV� HQT#DLWTCVKQP�URGNNU��*G�PQY�HGGNU�JG�JCU�OCUVGTGF�CV� NGCUV� VJGDCUKEU�QH�VJG�OCIKECN�CTVU��$GPC[�CPF�#KTGGU�CITGG��CPF�JCXGDGIWP�VQ�RC[�JKO�C�UOCNN�UVKRGPF��YJKEJ�'FYKP�KU�UCXKPI�WRVQ�DW[�GSWKROGPV�CPF� VJG�OCVGTKCN�JG�PGGFU� VQ�DKPF�YKVJ�JKUKPVGPFGF�HCOKNKCT��'FYKP�YQWNF�NKMG�PQVJKPI�DGVVGT�VJCP�VQ�WUGC�URGNN�KP�C�TGCN�DCVVNG�

Ø'FYKP� /CNG� JWOCP� #DL��� %4� ��� /GFKWO�UK\GJWOCPQKF� 
JWOCP���*&��F�
��� JR� ��� +PKV�
��� 5RF� ��� HV��
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#%� ��� 
VQWEJ� ���� HNCV�HQQVGF� ����� #VM� ��� OGNGG� 
�F�L��SWCTVGTUVCHH��QT�L��OGNGG�
�F�����������FCIIGT���#.�0)��58(QTV�
���4GH�
���9KNN�
���5VT����&GZ�����%QP�����+PV����9KU�����%JC����5MKNNU� CPF� (GCVU� %QPEGPVTCVKQP� 
��� -PQYNGFIG� 
CTECPC�
��� .KUVGP�
��� 5ET[� 
��� 5RGNNETCHV� 
��� %QODCV� %CUVKPI�+ORTQXGF�+PKVKCVKXG��5ETKDG�5ETQNN�5RGNNU� 2TGRCTGF�� 
������ �MFGVGEV� OCIKE�� HNCTG�RTGUVKFKIKVCVKQP�� TGUKUVCPEG��� �UVMDWTPKPI� JCPFU�� JQNFRQTVCN���OCIG�CTOQT�5RGNNDQQM�� �MCTECPG� OCTM�� FCPEKPI� NKIJVU�� FC\G�� FGVGEVOCIKE�� HNCTG�� IJQUV� UQWPF�� NKIJV�� OCIG� JCPF�� OGPFKPI�QRGP�ENQUG�� RTGUVKFKIKVCVKQP�� TC[� QH� HTQUV�� TGCF� OCIKE�TGUKUVCPEG�� �UVMCNCTO�� DWTPKPI� JCPFU�� GZRGFKVKQWU� TGVTGCV�JQNF�RQTVCN��OCIG�CTOQT��#DLWTCVKQP� UEJQQN� 
URGEKCNV[��� 2TQJKDKVGF� UEJQQNU�&KXKPCVKQP�CPF�0GETQOCPE[�2QUUGUUKQPU� 2CTVKCN�UGV�QH�MG[U�VQ�VJG�*QNNQY�����IR�
Ø*KNFGG�VJG�9GCUGN� JR�� 
UGG�/QPUVGT�/CPWCN��RCIG������

� �
@abQf$GPC[�CPF�#KTGGU�URGPF�OCP[�QH�VJGKT�YCMKPI�JQWTU�KP�JGTG�6JG� EJCODGT� UGTXGU� CU� VJGKT� YQTMTQQO� HQT� OQUV� VCUMU� VJCVFQP	V�TGSWKTG�VJG�GSWKROGPV�KP�VJG�NCDQTCVQT[�
CTGC�����6JG�TQQO�EQPVCKPU�C�HKTGRNCEG��C�UQHC��CP�CTOEJCKT��CPF�CJGCX[� VCDNG� VJCV� KU� DQVJ� YTKVKPI� FGUM� CPF� YQTMDGPEJ�� 6JGVCDNG�QXGTHNQYU�YKVJ�QFFU�CPF�GPFU�� KPENWFKPI�C�ET[UVCN�DCNN�TQNNU� QH� RCRGT� CPF� RCTEJOGPV�� CP� KPM� YGNN�� UQOG� SWKNNU�� CUOCNN�DTCUU� VGNGUEQRG��C�HGY�YCPFU��CPF�C�ECIG�EQPVCKPKPI� CJQOWPEWNWU�
UGG�DGNQY���#P�QTKGPVCN�TWI�EQXGTU�OQUV�QH� VJGHNQQT�� CPF� UJGNXGU� VJCV� TWP� HTQO� HNQQT� VQ� EGKNKPI� NKPG� VJGEJCODGT	U�EWTXKPI�YCNNU��#NUQ��C�UOCNN� UVGRNCFFGT� KU�JGTG� VQJGNR� TGCEJ� VJG� WRRGT� UJGNXGU�� 5KZ� HTGGUVCPFKPI� DTCUUECPFNGUVKEMU�� �� HGGV� JKIJ� CPF� DGCTKPI� EQPVKPWCN� HNCOG URGNNU�RTQXKFG�NKIJV�#KTGGU� OCFG� VJG� JQOWPEWNWU� CU� RTCEVKEG� HQT� DWKNFKPI� CIQNGO� QT� VYQ� UQOGFC[�� 7PHQTVWPCVGN[�� JG� FQGUP	V� JCXG� VJGTKIJV�UGNGEVKQP�QH�URGNNU�HQT�IQNGO�EQPUVTWEVKQP�
JG�JCF�VQ�ECUVVJG� OKTTQT� KOCIG CPF� CTECPG� G[G URGNNU� TGSWKTGF� HQT� VJGJQOWPEWNWU� HTQO� UETQNNU� $GPC[� RTGRCTGF� HQT� JKO��� 6JGJQOWPEWNWU� KU� EJCTIGF�YKVJ� VGNGRCVJKECNN[�YCTPKPI�#KTGGU� KHCP[� KPVTWFGTU� GPVGT� VJG� UVWF[�� 6JG� ECIG� CEVWCNN[� RTQVGEVU� KVUQEEWRCPV� HTQO� CVVCEM�� +V� JCU� VYQ� FQQTU�� DQVJ� QH� YJKEJ� VJGJQOWPEWNWU� ECP� QRGP� UJQWNF� KV� PGGF� VQ� HNGG� VJG� TQQO�� 6JGFQQT�NGCFKPI�VQ�VJG�GPVTCPEG�JCNN�
CTGC����KU�HKVVGF�YKVJ�C�UOCNNJCVEJ� CV� VJG� DQVVQO� VJCV� VJG� JQOWPEWNWU� ECP� WUG�� +V� CNUQCNNQYU� $GPC[	U� CPF� #KTGGU	U� HCOKNKCTU� GCU[� CEEGUU� VQ� VJGUVWF[�6JG� EQNNGEVKQP� QH� YCPFU� KPENWFGU� VJTGG� YCPF�UK\GF�PQPOCIKECN� UVKEMU�� VYQ� YCPF�UK\G� UVKEMU� VJCV� DGCT� 0[UVWN	UOCIKE�CWTC URGNNU�� CPF�C� HWNN[� EJCTIGF�YCPF�QH� CTECPG� NQEM
N�VJ�NGXGN� ECUVGT�� ��� EJCTIGU���$GPC[� ETGCVGF� VJKU� NCUV�YCPFHQT�NQEMKPI�VJG�*QNNQY	U�FQQTU�KP�VJG�GXGPV�QH�CP�CVVCEM�6JG� TQQO	U� UJGNXGU� JQNF�OCP[� DQQMU�� DWV� GSWCN� URCEG� KUIKXGP�VQ�XKCNU�CPF�HNCUMU�QH�CNN�MKPFU��/QUV�QH�VJGUG�EQPVCKPGTU

JQNF� QFF� KVGOUMGXGT[VJKPI� HTQO� JWOOKPIDKTF� VQPIWGU� VQFTCIQP� UECNGUMVJCV� VJG� #JQNNQYU� JCXG� EQNNGEVGF� QXGT� VJG[GCTU��6JG� EQNNGEVKQP� CTGC� JQNFU� HKXG� QT� UKZ� UGVU� QH�OCVGTKCNEQORQPGPVU�HQT�GCEJ�URGNN�VJCV�$GPC[�QT�#KTGGU�MPQYU��6JTGGQH� VJG� DQFKGU� EQPVCKP� GZRNQUKXG� TWPGU CPF� VJTGG� QH� VJGEQPVCKPGTU�JCXG� HKTG�VTCR URGNNU�ECUV�QP�VJGO��6JGTG�CNUQ�KU�CUOCNN� YQQFGP� DQZ�� DCFN[� UECTTGF� CPF� QXGTHNQYKPI� YKVJRGDDNGU� CPF� TQEMU�� 5Q� OCP[� CTG� ETCOOGF� KPUKFG� VJCV� VJGEQPVCKPGT�YQP	V� ENQUG��/QUV�QH� VJG� UVQPGU� CTG�YQTVJNGUU�� DWVQPG��C�UVQPG�QH�EQPVTQNNKPI�GCTVJ�GNGOGPVCNU VJCV�JCU�TGEGKXGFC�0[UVWN	U� WPFGVGEVCDNG� CWTC URGNN�� +H� VTQWDNG� CTKUGU�� $GPC[U#KTGGU�ECP�WUG�VJG�UVQPG�VQ�UWOOQP�CP�GCTVJ�GNGOGPVCN�HTQOVJG�ICTFGP�+P�MGGRKPI�YKVJ�VJG�#JQNNQYU	�RGPEJCPV�HQT�WUKPI�GXGT[�DKVQH� UVQTCIG� URCEG�� CNN� OCPPGT� QH� ET[UVCNU�� UOCNN� DCIU�� CPFDWPFNGU�QH�FTKGF�JGTDU�JCPI�HTQO�VJG�EGKNKPI�5VCKTU�NGCF�FQYP�VQ�C�FQQT�KPVQ�VJG�ICTFGP�
CTGC����CTGC�CTGEQXGTGF�YKVJ�C�HKPG�TWI��6JKU�KU�C� TWI�QH�YGNEQOG UGV�GPVTCRCP[QPG�YJQ�UGVU�HQQV�QP�VJG�UVCKTU�
Ø*QOWPEWNWU��JR��� 
UGG /QPUVGT�/CPWCN��RCIG�����
➶ 'ZRNQUKXG�4WPGU� %4����TGCFGT�CPF�QDLGEV� VCMG��F��RQKPVUQH�FCOCIG�
PQ�UCXG���QVJGTU�YKVJKP����HGGV�ECP�OCMG�4GH�UCXG
&%�����HQT�JCNH��5GCTEJ�
&%������&KUCDNG�&GXKEG�
&%�����$GPC[�� #KTGGU�� CPF� 'FYKP� ECP� TGCF� VJG� TWPGU� YKVJQWVVTKIIGTKPI�VJGO�
➶ (KTG�6TCR� %4������HQQV�TCFKWU�HNCOGU�CTQWPF�URGNN	U�EGPVGTYJGP� KVGO� QRGPGF�� �F�
��� HKTG� FCOCIG�� KVGO� WPFCOCIGF�4GH� UCXG� 
&%� ���� JCNXGU�� 5GCTEJ� 
&%� ����� &KUCDNG� &GXKEG
&%������$GPC[�ECP�QRGP�VJG�YCTFGF�KVGO�YKVJQWV�VTKIIGTKPIVJG�URGNN�
➶ 4WI� QH� 9GNEQOG� %4� ��� VTCPUHQTOU� KPVQ� CPKOCVGF� QDLGEVCPF� OCMGU� C� ITCRRNG� CVVCEM� CICKPUV� CP[QPG� PQV� WVVGT� VJGRCUUYQTF�
UGG�%JCRVGT����6QQNU�QH�VJG�6TCFG���5GCN�
&%�����&KUCDNG�&GXKEG� 
&%� �����6JG� EWTTGPV� RCUUYQTF� KU�� �9JCV	UWR��JQPG[!���DWV�#KTGGU�EJCPIGU�KV�GXGT[�VYQ�YGGMU�QT�UQ��!�
0RYYN_6JKU�VKP[��FCTM�URCEG�JCU�C�EGKNKPI�DCTGN[�JKIJ�HQT�CP�CXGTCIGJWOCP�VQ�UVCPF�WRTKIJV��+V�JQNFU�PQVJKPI�DWV�C�EQWRNG�QH�ECUMUQH� YKPG�� DTCPF[�� CPF� QVJGT� RQVCDNGU�� 6JG� EQTPGT� CTG� VJKEMYKVJ�FWUV�CPF�URKFGT�YGDU�6JG�FQQT�NGCFKPI�VQ�VJG�UWOOQPKPI�TQQO�
CTGC�����CNYC[UMGRV�NQEMGF��"�
@bZZ\[V[T
?\\Z6JG�FQQT�NGCFKPI�KPVQ�VJKU�TQQO�KU�OCFG�QH�KTQP�YKVJ�C���KPEJ�VJKEM�EQTG�QH�NGCF��+V�KU�CNYC[U�MGRV�NQEMGF��&GURKVG�KVU�ITGCVYGKIJV��KV�KU�YGNN�DCNCPEGF�CPF�QRGPU�GCUKN[�YJGP�WPNQEMGF�#� ��KPEJ�VJKEM� NC[GT� QH� NGCF� NKGU� UCPFYKEJGF� YKVJKP� VJGEJCODGT	U� YCNNU�� HNQQT�� CPF� EGKNKPI�� 6JG� HNQQT� KU� UOQQVJHKPKUJGF�OCTDNG��YKVJ�YCNNU�CPF�EGKNKPI�VQ�OCVEJ��6JG�EKTEWNCTFKCITCOU�CTG�GPITCXGF�KP�VJG�HNQQT�CPF�KPNCKF�YKVJ�UKNXGT��6JGNCTIGT� QH� VJG� VYQ� KU� CDQWV� ��� HGGV� KP� FKCOGVGT� CPF� HKNNU� VJGGCUVGTP�JCNH�QH�VJG�TQQO��6JKU�KU�UKORN[�C�RGTOCPGPV�XGTUKQPQH� C� UWOOQPKPI� FKCITCO� 
CU� FGUETKDGF� QP� RCIG� ���� QH� VJG
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2NC[GT	U�*CPFDQQM�� 6JG�UOCNNGT�FKCITCO�KU�CDQWV����HGGV�KPFKCOGVGT�� +V� KU� C� OCIKE� KVGO� 
CNDGKV� QPG� VJCV	U� RGTOCPGPVN[CHHKZGF� VQ� VJG� HNQQT�� VJCV� ETGCVGU� C� OCIKE� EKTENG� CICKPUV� GXKNGHHGEV�GOCPCVKPI�HTQO�VJG�EGPVGT�QH�VJG�EKTENG�$GPC[� WUGU� VJKU� TQQO� VQ� UWOOQP� GZVTCRNCPCT� CKF� YJGPPGEGUUCT[�� 6JG� TQQO� KU� EWTTGPVN[� WPQEEWRKGF�� DWV� KH� $GPC[GZRGEVU�VTQWDNG�UJG�QHVGP�WUGU�C�RNCPCT�DKPFKPI�URGNN�VQ�ECNN�KPC�RCKT�QH�KPXKUKDNG�UVCNMGTU�VJCV�JGNR�RTQVGEV�VJG�*QNNQY�GG +TQP�CPF�.GCF�&QQT� ��KP��VJKEM��JCTFPGUU�����JR�����DTGCM�&%�����1RGP�.QEM�&%�����#�
@VaaV[T
?\\Z6JKU� URCEKQWU� EJCODGT� KU� CKT[� CPF� XGT[� RNGCUCPV� YJGPOQTPKPI�NKIJV�HNQQFU�KP�VJTQWIJ�VJG�NCTIG�QTKGN�YKPFQY�KP�VJGGCUV�YCNN��5VCKTU�CV�VJG�PQTVJ�GPF�EWTXG�FQYP�VQ�VJG�GPVTCPEGJCNN� 
CTGC� ���� CPF� CP� QRGP� CTGC� KP� VJG� HNQQT� PGCT� VJG� UVCKTUIKXGU�C�IQQF�XKGY�QH�CP[VJKPI�JCRRGPKPI�KP�VJG�JCNN�DGNQY�6JG�TQQO	U�HWTPKUJKPIU�KPENWFG�C�NQPI�YQQFGP�DGPEJ�UGV�KPVJG�YKPFQY� CNEQXG�� VYQ� UQHCU�� CPF� C� HKPG� YQQNGP� TWI�� 6JGEJCODGT� JCU� PQ� HKTGRNCEG�� DWV� VJG� #JQNNQYU� YCTO� KV� YKVJNCTIG�EJCTEQCN�DTC\KGTU�KP�EQNF�YGCVJGT��$�
9bZOR_
?\\Z6JKU� UOCNN� UVQTCIG� CTGC� KU� ETCOOGF� YKVJ� NKPGPU�� EJCODGTRQVU�� QNF� ENQVJGU�� DTQQOU�� CPF� CNN� OCPPGT� QH� OWPFCPGJQWUGJQNF� IQQFU�� #� HGY� KVGOU� CTG� NKMGN[� VQ� VWODNG� QWV� KHUQOGQPG�QRGPU�VJG�FQQT�VQQ�SWKEMN[��%�
:N`aR_
/RQ_\\Z$GPC[�CPF�#KTGGU�UJCTG�VJKU�EJCODGT��+V�EQPVCKPU�C�HKTGRNCEG�C�JWIG� DGF�YKVJ� C� ECPQR[� CPF� EWTVCKPU�� VYQ� VTWPMU�� C� UQHC�HQWT�YCTFTQDGU��CPF�C�FGUM�YKVJ�URCEG�HQT�VYQ�VQ�YQTM�HCEKPIGCEJ�QVJGT��6YQ�YQQNGP�TWIU�EQXGT�OQUV�QH�VJG�HNQQT��#�TCEMQXGT� VJG� HKTGRNCEG� JQNFU� $GPC[	U� SWCTVGTUVCHH�� #KTGGU	UUJQTVURGCT��CPF�VJG�EQWRNG	U�ETQUUDQYU�YJGPGXGT�VJGKT�QYPGTUCTGP	V� ECTT[KPI� QT� WUKPI� VJGO� 
YJKEJ� KU� OQUV� QH� VJG� VKOGVJG[	TG� CV� JQOG�� WPNGUU� VJG[	TG� GZRGEVKPI� VTQWDNG���#P� QTKGNYKPFQY�VQ�VJG�YGUV�NQQMU�QWV�QXGT�VJG�EQWTV[CTF�
CTGC�����CPFC�DGPEJ�RNCEGF�KP�VJG�YKPFQY	U�CNEQXG�CNNQYU�QPG�VQ�UKV�HCEKPIGKVJGT�QWVUKFG�QT�KPVQ�VJG�TQQO�6JG�DGF�KU�YGNN�OCFG�DWV�PQVJKPI�URGEKCN��6JG�UQHC�KU�YQTPDWV� EQOHQTVCDNG�� 6JG� YCTFTQDGU� JQNF� PQTOCN� ENQVJKPI�� 6JGVTWPMU� CTG� NQEMGF� CPF� EQPVCKP� QTFKPCT[� 
CPF� OWEJ�WUGF�CFXGPVWTKPI� IGCT�� 7PNGUU� VJG[	TG� GZRGEVKPI� VTQWDNG� QT� CPKORQTVCPV�XKUKVQT��$GPC[�CPF�#KTGGU�WUWCNN[�MGGR�VJGKT�RQVKQPUCPF�UETQNNU�KP�VJGKT�VTWPMU�CU�YGNN�6JG� VQR� QH� VJG� FGUM� KU� WUWCNN[� GORV[� 
PGKVJGT� $GPC[� PQT#KTGGU� WUGU� KV� OWEJ��� $GPC[� MGGRU� C� FWRNKECVG� UGV� QH� JGTURGNNDQQMU�CV�QPG�GPF�QH�KV��WUKPI�C�RCKT�QH�FTCIQP	U�VGGVJ�CUDQQMGPFU�� 6JG� TQY� QH� DQQMU� CNUQ� EQPVCKPU� C� HGY� XQNWOGUDQTTQYGF�HTQO�VJG�UVWF[�
CTGC�����HQT�NCVG�PKIJV�TGCFKPI��CPFC� HNGUJ� IQNGO�OCPWCN 
UGG� %JCRVGT� ��� 6QQNU� QH� VJG� 6TCFG��6JG�FGUMU	�FTCYGTU�CTG�HWNN�QH�PGCVN[�UVQTGF�YTKVKPI�UWRRNKGU�OQUV� QH� YJKEJ� IQ� WPWUGF�� 1PG� FTCYGT� CNUQ� JQNFU� C� ET[UVCNDCNN�

�&�
@R_cN[a`�
?\\Z`6JGUG�TQQOU�GCEJ�EQPVCKP�C�DGF�CPF�C�UOCNN�EJGUV�QH�FTCYGTU�+P�EQNF�YGCVJGT��GCEJ�EJCODGT�CNUQ�JCU�C�EJCTEQCN�DTC\KGT�HQTJGCV��%WTTGPVN[� VJG� EQQM��%CTXGT� 
UGG� CTGC� ���� QEEWRKGU� QPGTQQO��/QTPC��VJG�ITQQO��JCU�VJG�QVJGT�
UGG�CTGC�������
DN`UV[T
?\\Z6JKU�TQQO�JCU�C�VKNG�HNQQT�CPF�C�XCTKGV[�QH�VWDU�CPF�DCUKPU�HQTDCVJKPI� CPF�YCUJKPI�� 6JGTG	U� WUWCNN[� RNGPV[� QH�YGV� NCWPFT[JCPIKPI�WR�VQ�FT[����
9NO\_Na\_f$GPC[� CPF�#KTGGU� FQ�OQUV� QH� VJGKT� UGTKQWU�OCIKECN�YQTM� KPJGTG��KPENWFKPI�UETQNN�UETKDKPI�CPF�RQVKQP�DTGYKPI��6JG�NCD	UYKPFQYU� RTQXKFG� RNGPV[� QH� NKIJV� FWTKPI� VJG� FC[�� DWV� VYGNXGECPFNGUVKEMU� NKMG� VJQUG� KP� VJG� UVWF[� 
CTGC� ���� CNUQ� RTQXKFGCORNG�NKIJV�CV�CP[�VKOG�QH�FC[��6JG�DCTG�UVQPG�HNQQT�KU�ENGCPDWV�DGCTU�C�HGY�UEQTEJ�OCTMU�CPF�UVCKPU�6JG�EJCODGT�KU�GSWKRRGF�YKVJ�GXGT[VJKPI�PGGFGF� VQ� VCEMNGLWUV� CDQWV� CP[� OCIKECN� RTQLGEV� GZEGRV� URGNN� TGUGCTEJ�� HQTYJKEJ� VJG� UVWF[� 
CTGC� ���� KU� OQTG� VJCP� CFGSWCVG�� #OQPIQVJGT� VJKPIU�� C� UOCNN� HQTIG�� UGXGTCN� DTC\KGTU�� C� EJGUV� HWNN� QHINCUUYCTG�� CUUQTVGF� EJGOKECNU� CPF� WPWUWCN� OCVGTKCNU
GXGT[VJKPI�HTQO�FGOQP�DNQQF�VQ�JCKTU�HTQO�C�WPKEQTP	U�VCKN��C�UVQEM�QH�GORV[�RQVKQP�XKCNU��C�DCNCPEG�CPF�C�UGV�QH�YGKIJVU�CPF�C�VGNGUEQRG�GXGP�DKIIGT�CPF�HKPGT�VJCP�VJG�QPG�KP�VJG�UVWF[CTG� JGTG�� #KTGGU� RNCPU� VQ� DWKNF� JKU� HNGUJ� IQNGO� KP� JGTGGXGPVWCNN[�/R[Nf
.U\YY\d$GPC[� KU� [QWPI� HQT� UQOGQPG� QVJGT� OCIKECN� RTQYGUU�� QPN[VJKTV[� [GCTU� QNF�� 7PVKN� C� HGY� [GCTU� CIQ�� UJG� YCU� CP� CEVKXGCFXGPVWTGT�� DWV� UKPEG� DWKNFKPI� VJG� *QNNQY� YKVJ� #KTGGU�� UJGJCU� DGEQOG� UGOKTGVKTGF�� 0QY� UJG� KU� EQPVGPV� VQ� ECUV� C� HGYURGNNU�HQT�JKTG��UETKDG�C�UETQNN�QT� VYQ��CPF�CVVGORV� VQ�HKNN� VJGJQNNQY�JGCFU�QH� JGT�CRRTGPVKEGU�YKVJ� C�OQFKEWO�QH�OCIKECNMPQYNGFIG�
Ø$GPC[�#JQNNQY� (GOCNG�JWOCP�9K\����%4�����/GFKWO�UK\G�JWOCPQKF�
JWOCP���*&���F�
����JR�����+PKV�
���5RF���HV���#%���� 
VQWEJ����� HNCV�HQQVGF������#VM�
��
��OGNGG
�F�
��� 
�� SWCTVGTUVCHH� QT� 
��
�� OGNGG� 
�F��������FCIIGT���53�%CV�HCOKNKCT�
UGG�DGNQY���#.�%)��58�(QTV�
��4GH�
����9KNN�
���� 5VT� ���� &GZ� ��� 
����� %QP� ���� +PV� ��
�����9KU�����%JC�����*GKIJV���HV����KP�5MKNNU�CPF�(GCVU� %QPEGPVTCVKQP�
����*GCN�
���-PQYNGFIG
CTECPC�� 
���� .KUVGP� 
��� /QXG� 5KNGPVN[� 
��� 2TQHGUUKQP
JGTDCNKUV��
���� 5ET[�
���� 5GCTEJ�
��� 5GPUG�/QVKXG�
��5RGNNETCHV� 
���� 5RQV� 
��� #NGTVPGUU�� $TGY� 2QVKQP�� %QODCV%CUVKPI�� %TCHV� 9CPF�� +TQP� 9KNN�� .KIJVPKPI� 4GHNGZGU�/CZKOK\G�5RGNN��3WKEMGP�5RGNN��5ETKDG�5ETQNN�5RGNNU� 2TGRCTGF� 
����������������� DCUG� &%� ��
� URGNNNGXGN�� �MFGVGEV� OCIKE� 
���� NKIJV�� OCIG� JCPF�� �UVMDWTPKPIJCPFU�� EJCTO� RGTUQP� 
���� GZRGFKVKQWU� TGVTGCV�� OCIKE� OKUUKNG
�����PFMECV	U� ITCEG�� KPXKUKDKNKV[� 
����/GNH	U� CEKF� CTTQY�� UGG
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KPXKUKDKNKV[�� �TFMFKURGN� OCIKE�� FKURNCEGOGPV�� HKTGDCNN�RTQVGEVKQP�HTQO�GNGOGPVU��UWOOQP�OQPUVGT�+++���VJMEQPHWUKQP�FKOGPUKQP�FQQT��KEG�UVQTO��5VQPGUMKP��YCNN�QH�KEG���VJMEQPG�QHEQNF� 
���� VGNGRQTV�� YCNN� QH� HQTEG�� �VJMEKTENG� QH� FGCVJ�� OCUUJCUVG��1VKNWHGG	U�HTGG\KPI�URJGTG���VJM/QTFGPMCKPGP	U�UYQTF�RTKUOCVKE�URTC[�5RGNNDQQM�� �MCTECPG� OCTM�� FCPEKPI� NKIJVU�� FC\G�� FGVGEVOCIKE�� FGVGEV� RQKUQP�� FKUTWRV� WPFGCF�� HNCTG�� IJQUV� UQWPF�NKIJV��OCIG� JCPF��OGPFKPI�� QRGP�ENQUG�� RTGUVKFKIKVCVKQP�� TC[QH� HTQUV�� TGCF� OCIKE�� TGUKUVCPEG�� �UVMCNCTO�� DWTPKPI� JCPFU�EJCTO�RGTUQP��GPNCTIG��GZRGFKVKQWU�TGVTGCV��JQNF�RQTVCN��NGUUGTEQNF�QTD�
UGG�%JCRVGT����5RGNNU���OCIG�CTOQT��OCIKE�OKUUKNG�OCIKE� YGCRQP�� 0[UVWN	U� OCIKE� CWTC�� 0[UVWN	U� WPFGVGEVCDNGCWTC�� TGFWEG�� UJKGNF�� UNGGR�� UWOOQP�OQPUVGT� +�� �PFMCTECPGNQEM�� ECV	U� ITCEG�� EQPVKPWCN� HNCOG�� J[RPQVKE� RCVVGTP�KPXKUKDKNKV[��/GNHU�CEKF�CTTQY��OKTTQT� KOCIG��QDUEWTG� QDLGEV�UGG�KPXKUKDKNKV[��UWOOQP�OQPUVGT�++��YGD���TFM%NCKTCWFKGPEG��ENCKTXQ[CPEG�� FKURGN� OCIKE�� FKURNCEGOGPV�� GZRNQUKXG� TWPGU�HKTGDCNN�� HN[�� JCUVG�� RTQVGEVKQP� HTQO� GNGOGPVU�� UGRKC� UPCMGUKIKN�� UNQY�� UWOOQP� OQPUVGT� +++�� �VJMCTECPG� G[G�� EQNF� QTD
UGG� %JCRVGT� ��� 5RGNNU��� EQPHWUKQP�� FKOGPUKQPCN� CPEJQT�FKOGPUKQP�FQQT��HKTG�VTCR��KEG�UVQTO��RQN[OQTRJ�UGNH��TGOQXGEWTUG�� 5VQPGUMKP�� YCNN� QH� KEG� �VJMEQPG� QH� EQNF�� FKUOKUUCN�GPGTI[�DWHHGT�
UGG�%JCRVGT����5RGNNU���.GQOWPF	U�UGETGV�EJGUV�NGUUGT�RNCPCT�DKPFKPI��RGTOCPGPE[��VGNGMKPGUKU��VGNGRQTV��YCNNQH�HQTEG���VJMEKTENG�QH�FGCVJ��INQDG�QH�KPXWNPGTCDKNKV[��ITGCVGTFKURGNNKPI��IWCTFU�CPF�YCTFU��OCUU�JCUVG��1VKNWHGG	U�HTGG\KPIURJGTG�� RNCPCT� DKPFKPI�� �VJMNKOKVGF� YKUJ�� /QTFGPMCKPGP	UUYQTF��RQYGT�YQTF�UVWP��RTKUOCVKE�URTC[��URGNN�VWTPKPI�2QUUGUUKQPU��#OWNGV�QH�PCVWTCN�CTOQT�
���DTCEGTU�QH�CTOQT
��� ENQCM� QH� TGUKUVCPEG� 
��� INQXGU� QH� &GZVGTKV[� 
��JGCFDCPF� QH� KPVGNNGEV� 
��� RGCTN� QH� RQYGT� 
�UV�NGXGN� URGNN��RGCTN� QH� RQYGT� 
�PF�NGXGN� URGNN�� 
�� SWCTVGTUVCHH�� TKPI� QHRTQVGEVKQP� 
��� UETQNN� QH� KPEGPFKCT[� ENQWF�� UETQNN� QH� RQYGTYQTF�UVWP��UETQNN�QH�UQNKF� HQI��YCPF�QH�OCIKE�OKUUKNG� 
ECUVGTNGXGN����OCZKOK\GF�����EJCTIGU���OCUVGTYQTM�NKIJV�ETQUUDQY���� OCUVGTYQTM� DQNVU�� UGV� QH� MG[U� VQ� VJG� *QNNQY�� ��� IR�� ����LIR�IGOU�
Ø5JCOWU��%CV�HCOKNKCT��%4�M��6KP[�OCIKECN�DGCUV��*&����JR�����+PKV�
���5RF����HV���#%����
VQWEJ�����HNCV�HQQVGF����� #VM� 
���
���
�� OGNGG� 
�F����� ENCYU�� �F����� DKVG��(CEG�4GCEJ����HV��D[����HV���� HV���53�)TCPVU�
�� VQ�/QXG5KNGPVN[��ITCPVGF�CDKNKVKGU��54�����#.�%)��58�(QTV�
���4GH
���9KNN�
����5VT����&GZ�����%QP�����+PV�����9KU�����%JC��5MKNNU� CPF� (GCVU� .KUVGP� 
��� /QXG� 5KNGPVN[� 
��� *KFG
���
��� KP� VCNN� ITCUU� QT� JGCX[� WPFGTITQYVJ�� 9GCRQP(KPGUUG�
ENCY��DKVG��)TCPVGF� #DKNKVKGU�� #NGTVPGUU�� KORTQXGF� GXCUKQP�� UJCTGURGNNU�� GORCVJKE� NKPM�� VQWEJ�� URGCM� YKVJ�OCUVGT�� URGCM� YKVJECVU�� UET[ QP� HCOKNKCT� 
UGG� (COKNKCTU� QP� RCIG� ��� QH� VJG2NC[GT	U�*CPFDQQM��

.V_RR`
.U\YY\d#� HQTOGT� CFXGPVWTGT�� #KTGGU� EQPUKFGTU� JKOUGNH� TGVKTGFGPLQ[U�VJG�IQQF�NKHG�CV�VJG�*QNNQY��*G�JCU�CP�WPJWTTKGF�CPFFKUVTCEVGF�OCPPGT� VJCV�OCMGU� JKO� UGGO�QNFGT� VJCV� JKU� HQTV[�HKXG�[GCTU��*G�URGPFU�JKU�FC[U�RWVVGTKPI�CTQWPF�VJG�JQWUG�CPFEQWTV[CTF��PGXGT�UVC[KPI�CV�QPG�LQD�HQT�VQ�NQPI��*G�JCU� NKVVNGRCVKGPEG�HQT�CP[�VCUM�VJCV�KUP	V�CEEQORNKUJGF�GCUKN[�
Ø#KTGGU�#JQNNQY� /CNG�JWOCP�5QT����%4�����/GFKWO�UK\GJWOCPQKF� 
JWOCP���*&� ��F�
���� JR� ���� +PKV�
��� 5RF� ��HV��� #%� ��� 
VQWEJ� ���� HNCV�HQQVGF� ����� #VM� 
��
�� OGNGG
�F�
��:���
�� UJQTVURGCT�� QT�
��
�� 
�F��������� FCIIGT�53�4CXGP� HCOKNKCT� 
UGG� DGNQY���#.�%)�� 58� (QTV�
��� 4GH
����9KNN�
����5VT�����&GZ����
�����%QP�����+PV�����9KU���%JC����
�����*GKIJV���HV����KP�5MKNNU� CPF� (GCVU��%QPEGPVTCVKQP�
����-PQYNGFIG� 
PCVWTG�
���� .KUVGP� 
��� 5ET[� 
���� 5RGNNETCHV� 
���� 5RQV� 
��#NGTVPGUU� %TCHV� 9QPFTQWU� +VGO�� 'PGTI[� 5WDUVKVWVKQP� 
UGG%JCRVGT� ��� (GCVU��� +ORTQXGF� +PKVKCVKXG�� +TQP�9KNN��.KIJVPKPI4GHNGZGU��5ETKDG�5ETQNN�5RGNNU� 2GT� &C[� 
����������������� DCUG� &%� �� ��
� URGNNNGXGN����MFGVGEV�OCIKE��HNCTG��IJQUV�UQWPF��NKIJV��OCIG�JCPF�OGPFKPI�� QRGP�ENQUG�� RTGUVKFKIKVCVKQP�� TGCF� OCIKE�� �UVMDWTPKPI� JCPFU�� EJCTO� RGTUQP�� OCIKE� OKUUKNG�� UNGGR�� WPUGGPUGTXCPV�� �PFMJ[RPQVKE� RCVVGTP�� MPQEM�� /GNHU� CEKF� CTTQY�OKPQT� KOCIG�� UGG� KPXKUKDKNKV[���TFMDNKPM�� FKURNCEGOGPV�� HNCOGCTTQY�� JCUVG�� �VJMFKOGPUKQP� FQQT�� GOQVKQP�� KEG� UVQTO�RQN[OQTRJ�UGNH���VJMEQPG�QH�EQNF��GPGTI[�DWHHGT�
UGG�%JCRVGT��� 5RGNNU��� UJCFQY� GXQECVKQP�� YCNN� QH� UVQPG�� �VJMCEKF� HQI�G[GDKVG�� VTWG� UGGKPI�� �VJMFGNC[GF� DNCUV� HKTGDCNN�� RTKUOCVKEURTC[�2QUUGUUKQPU�� COWNGV� QH� PCVWTCN� CTOQT� 
��� DTCEGTU� QHCTOQT��ENQCM�QH�%JCTKUOC�
���INQXGU�QH�&GZVGTKV[�
��� TKPIQH�RTQVGEVKQP��
���UETQNN�QH�KPEGPFKCT[�ENQWF��UETQNN�QH�RQYGTYQTF� UVWP�� UETQNN� QH� UQNKF� HQI�� 
�� UJQTVURGCT�� XGUV� QHTGUKUVCPEG� 
��� YCPF� QH� OCIKE� OKUUKNG� 
ECUVGT� NGXGN� ��OCZKOK\GF�� ��� EJCTIGU��� YCPF� QH� NKIJVKPI� DQNV� 
ECUVGT� NGXGN�������EJCTIGU���OCUVGTYQTM� NKIJV�ETQUUDQY�����OCUVGTYQTMDQNVU��UGV�QH�MG[U�VQ�VJG�*QNNQY����IR�������LIR�IGOU�
Ø%GKTKCP��4CXGP�HCOKNKCT��%4�M��6KP[�OCIKECN�DGCUV��*&����JR����� +PKV�
���5RF���� HV�� HN[���� HV�� 
CXGTCIG���#%����
VQWEJ� ���� HNCV�HQQVGF� ����� #VM� 
���
�� 
�F����� ENCY��(CEG�4GCEJ� ���� HV�� D[� � �� HV���� HV��� 53� 5RGCM� %QOOQP�ITCPVGF�CDKNKVKGU��54�����#.�%)��58�(QTV�
���4GH�
���9KNN
����5VT����&GZ�����%QP�����+PV�����9KU�����%JC��5MKNNU� CPF� (GCVU� .KUVGP� 
��� 5RQV� 
��� 9GCRQP� (KPGUUG
ENCY�)TCPVGF� #DKNKVKGU�� #NGTVPGUU�� KORTQXGF� GXCUKQP�� UJCTGURGNNU�� GORCVJKE� NKPM�� VQWEJ�� URGCM� YKVJ�OCUVGT�� URGCM� YKVJDKTFU��UET[ QP�HCOKNKCT�
UGG�(COKNKCTU�QP�RCIG����VJG�2NC[GT	U*CPFDQQM��
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3322..AA@@&+$37(5���)($76(GCVU�RTQXKFG�[QWT�EJCTCEVGT�YKVJ�PGY�ECRCDKNKVKGU�QT�KORTQXGQPGU�UJG�CNTGCF[�JCU�6JG�2NC[GT	U�*CPFDQQM RTGUGPVU�C�DCUG�CUUQTVOGPV�QH�HGCVU�6JKU� EJCRVGT� QHHGTU� UGXGTCN� PGY� HGCV� QRVKQPU�� FGUKIPGFURGEKHKECNN[� HQT� CTECPG� URGNNECUVGTU� 
CNVJQWIJ� CP[QPG� YJQSWCNKHKGU�ECP�VCMG�VJGO��.0>B6?6;4
32.A@;QW�EJQQUG� HGCVU� CEEQTFKPI� VQ� VJG� UEJGFWNG� FGUETKDGF� KP� VJG2NC[GT	U�*CPFDQQM� 'CEJ� EJCTCEVGT� IGVU� QPG� HGCV�YJGP� HKTUVETGCVGF�� CPQVJGT� CV� �TF� NGXGN�� CPF� QPG� GXGT[� VJTGG� NGXGNUVJGTGCHVGT��4CEG��ENCUU��CPF�RTGUVKIG�ENCUU�UGNGEVKQP�CNUQ�JCXGCP�KORCEV�QP�JQY�SWKEMN[�[QW�ECP�CESWKTG�PGY�HGCVU�6JGUG� PGY� HGCVU� JCXG� RTGTGSWKUKVGU�� YJKEJ� ECP� DG� COKPKOWO�CDKNKV[�UEQTG��CPQVJGT�HGCV�QT�HGCVU��C�OKPKOWO�DCUGCVVCEM� DQPWU�� CDKNKV[� VQ� ECUV� EGTVCKP� URGNNU�� QT� C� URGEKCNEQPFKVKQP�VJCV�C�EJCTCEVGT�OWUV�OGGV�CV_abNY
3RNa`+H� [QW� JCXG� C� HGCV� CU� C� ENCUU� HGCVWTG� QT� URGEKCN� CDKNKV[�� VJGP[QW� ECP� WUG� VJCV� �XKTVWCN� HGCV�� CU� C� RTGTGSWKUKVG� HQT

QVJGT� HGCVU�� (QT� KPUVCPEG�� KH� [QW� JCXG� UQOG� ENCUU� HGCVWTG� QTCDKNKV[� VJCV� UC[U�� �6JKU� KU� VJG� UCOG� CU� 5VKNN� 5RGNN��� VJGP� [QWCTG� EQPUKFGTGF� VQ� JCXG� VJG� 5VKNN� 5RGNN� HGCV� HQT� RWTRQUGU� QHCESWKTKPI� VJG� +PPCVG� 5RGNN� HGCV� FGVCKNGF� DGNQY��;QW� CTG� CNUQVTGCVGF�CU�JCXKPI�CP[�RTGTGSWKUKVGU�QH�VJG�XKTVWCN�HGCV��DWV�QPN[HQT� RWTRQUGU� QH� CESWKTKPI� QVJGT� HGCVU�� +H� [QW� GXGT� NQUG� VJGXKTVWCN� RTGTGSWKUKVG�� [QW� CNUQ� NQUG� CEEGUU� VQ� CP[� HGCVU� [QWCESWKTGF�VJTQWIJ�KVU�GZKUVGPEG�3RNa`
N[Q
DRN]\[YVXR
@]RYY`#P[�URGNN�VJCV�TGSWKTGU�CP�CVVCEM�TQNN�CPF�FGCNU�FCOCIG�ECP�DGVTGCVGF�OWEJ�CU�C�YGCRQP�
UGG�%JCRVGT����5RGNNU�HQT�C�FGVCKNGFFKUEWUUKQP��� 5GXGTCN� HGCVU� VJCV� KORTQXG� EQODCV� RGTHQTOCPEGECP�DG�WUGF�VQ�GPJCPEG�9GCRQPNKMG�URGNNU��CU�PQVGF�JGTG�DRN]\[YVXR
@]RYY
0NaRT\_VR`(QT� RWTRQUGU� QH� EQODCV�GPJCPEKPI� HGCVU�� 9GCRQPNKMG� URGNNUHCNN�KPVQ�VJTGG�ECVGIQTKGU��TC[��GPGTI[�OKUUKNG��CPF�VQWEJ�URGNN�4C[� 5WEJ�URGNNU�RTQFWEG�C�TC[�GHHGEV�CPF�TGSWKTG�C�TCPIGFVQWEJ�CVVCEM�
UGG�#KOKPI�C�5RGNN�QP�RCIG�����QH�VJG� 2NC[GT	U*CPFDQQM��'PGTI[�/KUUKNG� 6JG�URGNN�ETGCVGU�UQOGVJKPI�RJ[UKECN�CU�CRTQLGEVKNG� QT� VJCV� VJG� ECUVGT� ECP� JWTN�� UWEJ� CU� /GNH	U� CEKFCTTQY QT�RTQFWEG�HNCOG�6QWEJ�5RGNN� #P[�FCOCIG�FGCNKPI�URGNN�VJCV�JCU�C�TCPIG�QHVQWEJ�
UGG�4CPIG�QP�RCIG�����QH�VJG�2NC[GT	U�*CPFDQQM��
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7DEOH������)HDWV*HQHUDO�)HDWV 3UHUHTXLVLWH$UFDQH�'HIHQFH 6SHOO�)RFXV$UFDQH�3UHSDUDWLRQ
 $EOH� WR� FDVW� DUFDQH� VSHOOV� ZLWKRXWSUHSDUDWLRQ$XJPHQWHG�6XPPRQLQJ 6SHOOFDVWHU�OHYHO��QG�([WUD�6ORW 6SHOOFDVWHU�OHYHO��WK�([WUD�6SHOO 6SHOOFDVWHU�OHYHO��UG�*UHDWHU�6SHOO�)RFXV
 6SHOO�)RFXV*UHDWHU�6SHOO�3HQHWUDWLRQ
 6SHOO�3HQHWUDWLRQ,PSURYHG�)DPLOLDU
 6SHFLDO,QQDWH�6SHOO
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��

0055..==AA22?
?
��'
'
3322..AA@@
5RGEKCN� ;QW�ECP�ICKP� VJKU� HGCV�OWNVKRNG� VKOGU��EJQQU KPI�CFKHHGTGPV� V[RG� QH� GPGTI[� GCEJ� VKOG�� ;QW� ECP� WUG� 'PGTI[#FOKZVWTG� VQ� HWTVJGT� CNVGT� C� URGNN� VJCV� JCU� CNTGCF[� DGGPOQFKHKGF�YKVJ�'PGTI[�5WDUVKVWVKQP��;QW�ECP�CNUQ�WUG�'PGTI[#FOKZVWTG� VQ� KPENWFG� [QWT� EJQUGP� GPGTI[� V[RG� YKVJ� C� URGNNVJCV�CNTGCF[�WUGU�VJG�UCOG�V[RG��KP�GHHGEV�FQWDNKPI�VJG�FCOCIGFKEG�2[R_Tf
@bO`aVabaV\[
H:RaNZNTVPJ;QW�ECP�OQFKH[� C� URGNN� VJCV� WUGU� QPG� V[RG�QH� GPGTI[� VQ� WUGCPQVJGT�V[RG�QH�GPGTI[�2TGTGSWKUKVG� #P[� QVJGT� OGVCOCIKE� HGCV�� �� TCPMU� KP-PQYNGFIG�
CTECPC��$GPGHKV� %JQQUG�QPG�V[RG�QH�GPGTI[��CEKF��EQNF��GNGE VTKEKV[�HKTG�� QT� UQPKE�� ;QW� ECP� OQFKH[� C� URGNN� YKVJ� CP� GPGTI[FGUKIPCVQT� VQ� WUG� VJG� EJQUGP� V[RG� QH� GPGTI[� KPUVGCF�� #UWDUVKVWVGF� URGNN� YQTMU� PQTOCNN[� KP� CNN� TGURGEVU� GZEGRV� VJGV[RG�QH�FCOCIG�FGCNV�
UGG�UKFGDCT��#� UWDUVKVWVGF� URGNN� WUGU� C� URGNN� UNQV� QH� VJG� URGNN	U� PQTOCNNGXGN��OQFKHKGF�D[�CP[�QVJGT�OGVCOCIKE�HGCVU�5RGEKCN� ;QW�ECP�ICKP�VJKU�HGCV�OWNVKRNG�VKOGU��GCEJ�VKOG�KVCRRNKGU�VQ�C�FKHHGTGPV�V[RG�QH�GPGTI[�2`PURd
:NaR_VNY`
H:RaNZNTVPJ;QW�ECP�ECUV�URGNNU�YKVJQWV�OCVGTKCN�EQORQPGPVU�2TGTGSWKUKVGU� #P[�QVJGT�OGVCOCIKE�HGCV�$GPGHKV� #P� GUEJGYGF� URGNN� ECP� DG� ECUV� YKVJ� PQ� OCVGTKCNEQORQPGPVU�� 5RGNNU� YKVJQWV� OCVGTKCN� EQORQPGPVU� QT� YJQUGOCVGTKCN�EQORQPGPVU�EQUV�OQTG�VJCP���IR�CTG�PQV�CHHGEVGF�D[VJKU�HGCV��#P�GUEJGYGF�URGNN�WUGU�WR�C�URGNN�UNQV�QH�VJG�URGNN	UPQTOCN�NGXGN��OQFKHKGF�D[�CP[�QVJGT�OGVCOCIKE�HGCVU�2ea_N
@Y\a
H4R[R_NYJ;QW�ECP�ECUV�CP�GZVTC�URGNN�2TGTGSWKUKVGU� 5RGNNECUVGT�NGXGN��VJ
�$GPGHKV� ;QW�ICKP�QPG�GZVTC� URGNN� UNQV� KP� [QWT�FCKN[� CNNQV�OGPV��6JKU�GZVTC�UNQV�ECP�DG�CV�CP[�NGXGN�WR�VQ�QPG�NGXGN�NQYGTVJCP�VJG�JKIJGUV�NGXGN�URGNN�[QW�ECP�ECUV��(QT�GZCORNG��C��VJ�NGXGN� UQTEGTGT� ICKPU� GKVJGT� CP� GZVTC� ��NGXGN� QT� �UV�NGXGN� UNQV�CNNQYKPI�JKO�VQ�ECUV�CP[�MPQYP�URGNN�QH�VJG�EJQUGP�NGXGN�QPGOQTG�VKOG�GCEJ�FC[��#��VJ�NGXGN�YK\CTF�ECP�RTGRCTG�CP[�GZVTC��NGXGN�QT��UV�NGXGN�URGNN�UJG�MPQYU��1PEG�UGNGEVGF��VJG�GZVTCURGNN�UNQV�PGXGT�OKITCVGU�WR�QT�FQYP�KP�NGXGN�5RGEKCN� ;QW�ECP�ICKP�VJKU�HGCV�OWNVKRNG�VKOGU��'CEJ� VKOG�[QW�ICKP�CP�GZVTC�URGNN�UNQV�CV�CP[�NGXGN�WR�VQ�QPG�NGXGN�NQYGTVJCP�VJG�JKIJGUV�NGXGN�URGNN�[QW�ECP�ECUV�2ea_N
@]RYY
H4R[R_NYJ;QW�ECP�NGCTP�QPG�OQTG�URGNN�2TGTGSWKUKVGU� 5RGNNECUVGT�NGXGN��TF
�$GPGHKV� ;QW� NGCTP�QPG� CFFKVKQPCN� URGNN� CV� CP[� NGXGN� WR� VQQPG� NGXGN� NQYGT� VJCP� VJG� JKIJGUV�NGXGN� URGNN� [QW� ECP� ECUV�6JWU�� C� �VJ�NGXGN� UQTEGTGT� ICKPU� C� PGY� ��NGXGN� QT� �UV�NGXGNURGNN�� GZRCPFKPI� JKU� TGRGTVQKTG�� #� �VJ�NGXGN� YK\CTF� ECPNKMGYKUG� NGCTP� CP� GZVTC� ��NGXGN� QT� �UV�NGXGN� URGNN�� DWV� UKPEGYK\CTFU�NGCTP�URGNNU�HCT�OQTG�GCUKN[�VJCP�UQTEGTGTU��VJKU�HGCV�KUQH�NGUU�WUG�VQ�JGT�5RGEKCN� ;QW�ECP�ICKP�VJKU�HGCV�OWNVKRNG�VKOGU��'CEJ� VKOG�[QW� NGCTP� C�PGY�URGNN� CV� CP[� NGXGN�WR� VQ� QPG� NQYGT� VJCP� VJG

JKIJGUV�NGXGN�URGNN�[QW�ECP�ECUV�4_RNaR_
@]RYY
3\Pb`
H4R[R_NYJ%JQQUG�C�UEJQQN�QH�OCIKE�VQ�YJKEJ�[QW�CNTGCF[�JCXG�CRRNKGFVJG�5RGNN�(QEWU�HGCV��;QWT�OCIKE�URGNNU�QH�VJCV�UEJQQN�CTG�PQYGXGP�OQTG�RQVGPV�VJCP�DGHQTG�2TGTGSWKUKVG� 5RGNN�(QEWU�$GPGHKV� #FF�
�� VQ� VJG�&%� HQT� CNN� UCXKPI� VJTQYU� CICKPUVURGNNU�HTQO�VJG�UEJQQN�QH�OCIKE�[QW�UGNGEV� VQ�HQEWU�QP � 6JKUUWRGTUGFGU�
FQGU�PQV�UVCEM�YKVJ��VJG�DQPWU�HTQO�5RGNN�(QEWU�5RGEKCN� ;QW�ECP�ICKP� VJKU� HGCV�OWNVKRNG� VKOGU�� +V	U�GHHGEVUFQ�PQV�UVCEM��'CEJ�VKOG�[QW�VCMG�VJG�HGCV��KV�CRRNKGU�VQ�C�PGYUEJQQN�QH�OCIKE�4_RNaR_
@]RYY
=R[Ra_NaV\[ H4R[R_NYJ;QWT� URGNNU� CTG� GURGEKCNN[� RQVGPV�� FGHGCVKPI� URGNN� TGUKUVCPEGOQTG�TGCFKN[�VJCP�PQTOCN�2TGTGSWKUKVG� 5RGNN�2GPGVTCVKQP�$GPGHKV� ;QW� IGV� C�
��OQFKHKGT� QP� ECUVGT� NGXGN� EJGEM� VQDGCV� C� ETGCVWTG	U� URGNN� TGUKUVCPEG�� 6JKU� UWRGTUGFGU� 
FQGU� PQVUVCEM�YKVJ��VJG�DQPWU�HTQO�5RGNN�2GPGVTCVKQP�6Z]_\cRQ
3NZVYVN_
H4R[R_NYJ#U�NQPI�CU�[QW�CTG�CDNG� VQ�CESWKTG�C�PGY�HCOKNKCT��[QW�OC[EJQQUG�[QWT�PGY�HCOKNKCT�HTQO�C�PQPUVCPFCTF�NKUV�2TGTGSWKUKVG� #DKNKV[�VQ�CESWKTG�C�PGY�HCOKNKCT�EQORCVKDNGCNKIPOGPV�$GPGHKV� 9JGP�EJQQUKPI�C�HCOKNKCT��VJG�HQNNQYKPI�ETGCVWTGUCTG�CNUQ�CXCKNCDNG�VQ�[QW��;QW�OC[�EJQQUG�C�HCOKNKCT�YKVJ�CPCNKIPOGPV�WR�VQ�QPG�UVGR�CYC[�QP�GCEJ�QH�VJG�CNKIPOGPV�CZGU
NCYHWN�VJTQWIJ�EJCQVKE��IQQF�VJTQWIJ�GXKN�
7DEOH������,PSURYHG�IDPLOLDUV

)DPLOLDU $OLJQPHQW $UFDQH�6SHOOFDVWHU/HYHO6KRFNHU�OL]DUG 1HXWUDO �6WLUJH 1HXWUDO �)RUPLDQ�ZRUNHU /DZIXO�QHXWUDO �,PS /DZIXO�HYLO �3VHXGRGUDJRQ 1HXWUDO�JRRG �4XDVLW &KDRWLF�HYLO �
6JGUG�ETGCVWTGU�CTG�FGUETKDGF�HWNN[�KP�VJG�(COKNKCTU�UGEVKQP�KP%JCRVGT���
6JG�KORTQXGF�HCOKNKCT�KU�OCIKECNN[�NKPMGF�VQ�KVU�OCUVGTU�NKMG�CPQTOCN� HCOKNKCT�� 6JG� HCOKNKCT� WUGU� VJG� DCUKE� UVCVKUVKEU� HQT� CETGCVWTG�QH�KVU�MKPF��CU�IKXGP�KP�VJG�/QPUVGT�/CPWCN�*KV�&KEG� 6TGCV�CU�VJG�OCUVGT	U�NGXGN�
HQT�GHHGEVU�TGNCVGF�VQ*KV�&KEG���7UG�VJG�HCOKNKCT	U�PQTOCN�VQVCN�KH�KV�KU�JKIJGT�*KV� 2QKPVU� 1PG�JCNH� VJG� OCUVGT	U� VQVCN� QT� VJG� HCOKNKCTPQTOCN�VQVCN��YJKEJGXGT�KU�JKIJGT�#VVCEMU� 7UG� VJG� OCUVGT	U� DCUG� CVVCEM� DQPWU� QT� VJGHCOKNKCT	U��YJKEJGXGT�KU�DGVVGT��7UG�VJG�HCOKNKCT	U�&GZVGTKV[�QT5VTGPIVJ�OQFKHKGT��YJKEJGXGT�KU�ITGCVGT�� VQ�IGV� VJG�HCOKNKCT	UOGNGG�CVVCEM�DQPWU�YKVJ�WPCTOGF�CVVCEMU��&COCIG�GSWCNU�VJCVQH�C�PQTOCN�ETGCVWTG�QH�VJCV�MKPF�5RGEKCN�#VVCEMU� 6JG� HCOKNKCT�JCU�CNN� VJG� URGEKCN� CVVCEMU�QHKVU�MKPF�
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3322..AA@@
5RGEKCN�3WCNKVKGU� 6JG�HCOKNKCT�JCU�CNN� VJG�URGEKCN�SWCNKVKGUQH�KVU�MKPF�5CXKPI� 6JTQYU� 6JG� HCOKNKCT� WUGU� VJG� OCUVGT	U� DCUG� UCXGDQPWUGU�KH�VJG[�CTG�DGVVGT�VJCP�VJG�HCOKNKCT	U�5MKNNU��7UG�VJG�PQTOCN�UMKNNU�HQT�C�ETGCVWTG�QH�VJG�KVU�MKPF�(COKNKCT� 5RGEKCN�#DKNKVKGU� 7UG�6CDNG������ KP� VJG�2NC[GT	U*CPFDQQM VQ�FGVGTOKPG�CFFKVKQPCN�CDKNKVKGU�CU�[QW�YQWNF�HQT�CPQTOCN�HCOKNKCT�.YaR_[NaR
6Z]_\cRQ
3NZVYVN_`6JG� NKUV� KP�6CDNG�����RTGUGPVU� QPN[� C� HGY�RQUUKDNG� KORTQXGFHCOKNKCTU��#NOQUV� CP[� ETGCVWTG�QH� VJG� UCOG� IGPGTCN� UK\G� CPFRQYGT� CU� VJQUG�QP� VJG� NKUV�OCMGU� C� UWKVCDNG� HCOKNKCT��0QT� KUVJG�OCUVGT	U�CNKIPOGPV�VJG�QPN[�HCEVQT��HQT�GZCORNG��KORTQXGFHCOKNKCTU� EQWNF�DG� CUUKIPGF� D[� VJG�OCUVGT	U� ETGCVWTG� V[RG�QTUWDV[RG��CU�UJQYP�KP�VJG�GZCORNGU�DGNQY�7DEOH������$OWHUQDWH�LPSURYHG�IDPLOLDUV

)DPLOLDU 7\SH�6XEW\SH $UFDQH�6SHOOFDVWHU/HYHO&HOHVWLDO�KDZN
 *RRG �)LHQGLVK�YLSHU

 (YLO �$LU�HOHPHQWDO��VPDOO $LU �(DUWK�HOHPHQWDO��VPDOO (DUWK �)LUH�HOHPHQWDO��VPDOO )LUH �6KRFNHU�OL]DUG (OHFWULFLW\ �:DWHU�HOHPHQWDO��VPDOO :DWHU �+RPXQFXOXV� 8QGHDG �,FH�PHSKLW &ROG ���1T�QVJGT�EGNGUVKCN�CPKOCN�HTQO�VJG�UVCPFCTF�HCOKNKCT�NKUV����1T�QVJGT�HKGPFKUJ�CPKOCN�HTQO�VJG�UVCPFCTF�HCOKNKCT�NKUV�T 6JG�OCUVGT�OWUV�HKTUV�ETGCVG�VJG�JQOWPEWNWU��UWDUVKVWVKPIKEJQT� QT� CPQVJGT� RCTV� QH� VJG� OCUVGT	U� DQF[� HQT� DNQQF� KHPGEGUUCT[�6[[NaR
@]RYY
H4R[R_NYJ;QW�JCXG�OCUVGTGF�C�URGNN�UQ�VJQTQWIJN[�[QW�ECP�PQY�ECUV�KVCU�C�URGNN�NKMG�CDKNKV[�2TGTGSWKUKVGU� 3WKEMGP�5RGNN��5KNGPV�5RGNN��5VKNN�5RGNN�$GPGHKV� %JQQUG�C�URGNN�[QW�ECP�ECUV��;QW�ECP�PQY�ECUV�VJKUURGNN� CV� YKNN� CU� C� URGNN�NKMG� CDKNKV[� QPEG� RGT� TQWPF�� YKVJQWVPGGFKPI� VQ�RTGRCTG� KV��1PG�URGNN�UNQV�GKIJV� NGXGNU�JKIJGT� VJCPVJG�KPPCVG�URGNN�KU�RGTOCPGPVN[�WUGF�VQ�RQYGT�KV��+H�VJG�KPPCVGURGNN�JCU�CP�:2�EQORQPGPV�� [QW�RC[� VJG�:2�EQUV� GCEJ� VKOG[QW�WUG� VJG�URGNN�NKMG�CDKNKV[�� +H� VJG� KPPCVG�URGNN�JCU�C� HQEWU�[QW�OWUV� JCXG� VJG� HQEWU� VQ� WUG� VJG� URGNN�NKMG� CDKNKV[�� +H� VJGKPPCVG� URGNN� JCU� C� EQUVN[� OCVGTKCN� EQORQPGPV� 
UGG� VJG� URGNNFGUETKRVKQP��[QW�WUG�CP�KVGO�YQTVJ����VKOGU�VJCV�EQUV�VQ�WUG�CUC�HQEWU�HQT�VJG�URGNN�NKMG�CDKNKV[�5KPEG�CP�KPPCVG�URGNN�KU�C�URGNN�NKMG�CDKNKV[�CPF�PQV�CP�CEVWCNURGNN�� C�ENGTKE�ECPPQV�EQPXGTV� KV� VQ�C� EWTG QT� CP� KPHNKEV� URGNN�&KXKPG� URGNNECUVGTU�YJQ� DGEQOG� WPCDNG� VQ� ECUV� FKXKPG� URGNNUECPPQV�WUG�FKXKPG�KPPCVG�URGNNU�5RGEKCN� ;QW�ECP�EJQQUG�VJKU�HGCV�OQTG�VJCP�QPEG��UGNGEVKPICPQVJGT� URGNN� GCEJ� VKOG��;QW� JCXG� VQ� RC[� VJG� EQUVU� KP� URGNNUNQVU��HQEWUGU��CPF�OCVGTKCN�EQORQPGPVU�HQT�GCEJ� KPPCVG�URGNN[QW�CESWKTG�

=R_`V`aR[a
@]RYY
H:RaNZNTVPJ;QW�OCMG�QPG�QH�[QWT�URGNNU�NCUV�CNN�FC[�2TGTGSWKUKVG� 'ZVGPF�5RGNN�$GPGHKV� #�RGTUKUVGPV�URGNN�JCU�C�FWTCVKQP�QH����JQWTU��6JGRGTUKUVGPV� URGNN� OWUV� JCXG� C� RGTUQPCN� QT� C� HKZGF� TCPIG� 
HQTGZCORNG�� EQORTGJGPF� NCPIWCIGU� QT� FGVGEV� OCIKE��� 5RGNNU� QHKPUVCPVCPGQWU�FWTCVKQP�ECPPQV�DG�CHHGEVGF�D[�VJKU�HGCV��PQT�ECPURGNNU�YJQUG� GHHGEV� KU� FKUEJCTIGF��;QW� PGGF� PQV� EQPEGPVTCVGQP�URGNNU�UWEJ�CU�FGVGEV�OCIKE�CPF�FGVGEV�VJQWIJVU�VQ�DG�CYCTGQH�VJG�OGTG�RTGUGPEG�QT�CDUGPEG�QH�VJG�VJKPI�FGVGEVGF��DWV�[QWOWUV� UVKNN� EQPEGPVTCVG� VQ� ICKP� CFFKVKQPCN� KPHQTOCVKQP� CUPQTOCN��%QPEGPVTCVKQP�QP�UWEJ�C�URGNN�KU�C�UVCPFCTF�CEVKQP�VJCVFQGU�PQV�RTQXQMG�CP�CVVCEM�QH�QRRQTVWPKV[��#�RGTUKUVGPV�URGNNWUGU�WR�C�URGNN� UNQV� HQWT� NGXGNU�JKIJGT� VJCP� VJG� URGNN	U�CEVWCNNGXGN�?R]RNa
@]RYY
H:RaNZNTVPJ;QW�ECP�ECUV�C�URGNN�VJCV�TGRGCVU�VJG�HQNNQYKPI�TQWPF�2TGTGSWKUKVGU� #P[�QVJGT�OGVCOCIKE�HGCV�$GPGHKV� #�TGRGCVGF�URGNN�KU�CWVQOCVKECNN[�ECUV�CICKP�CV�VJGDGIKPPKPI� QH� [QWT� PGZV� VWTP� KP� VJG� TQWPF��0Q�OCVVGT�YJGTG[QW� CTG�� VJG� UGEQPF� URGNN� QTKIKPCVGU� HTQO� VJG� UCOG� NQECVKQPCPF�CHHGEVU�VJG�UCOG�CTGC�CU�VJG�QTKIKPCN�URGNN��;QW�ECPPQV�WUGVJKU� HGCV� QP� URGNNU� YKVJ� C� VQWEJ� TCPIG�� +H� VJG� QTKIKPCN� URGNNFGUKIPCVGU�C�VCTIGV��VJG�TGRGCVGF�URGNN�CHHGEVU� VJG�UCOG�VCTIGVKH� KV� KU�YKVJKP� ��� HGGV� QH� KVU� QTKIKPCN� RQUKVKQP�� QVJGTYKUG� VJGUGEQPF�URGNN�HCKNU��#�TGRGCVGF�URGNN�WUGU�WR�C�URGNN�UNQV� VJTGGNGXGNU�JKIJGT�VJCP�VJG�URGNN	U�CEVWCN�NGXGN�@N[PabZ
@]RYY
H:RaNZNTVPJ;QWT�URGNNU�JCXG�C�JQOG�ITQWPF�CFXCPVCIG�2TGTGSWKUKVGU� #P[�QVJGT�OGVCOCIKE�HGCV�$GPGHKV� #� UCPEVWO� URGNN� JCU� CP� GHHGEVKXG� URGNN� NGXGN� QPGNGXGN�JKIJGT�VJCP�PQTOCN�KH�ECUV�KP�[QWT�UCPEVWO�
UGG�5RGEKCN�DGNQY�MDWV�KH�PQV�ECUV�KP�VJG�UCPEVWO��KV�JCU�CP�GHHGEVKXG�URGNNNGXGN� QPG� NGXGN� NQYGT� VJCP� PQTOCN��#NN� GHHGEVU� FGRGPFGPV� QPURGNN� NGXGN� 
UWEJ� CU� UCXG� &%U� QT� VJG� CDKNKV[� VQ� RGPGVTCVG� COKPQT�INQDG�QH�KPXWNPGTCDKNKV[��CTG�ECNEWNCVGF�CEEQTFKPI�VQ�VJGCFLWUVGF�NGXGN��#�UCPEVWO�URGNN�WUGU�C�URGNN�UNQV�QH�VJG�URGNN	UPQTOCN�NGXGN��OQFKHKGF�D[�CP[�QVJGT�OGVCOCIKE�HGCVU�5RGEKCN� ;QWT� UCPEVWO� KU� CP� CTGC� [QW� JCXG� RTGXKQWUN[FGUKIPCVGF�YKVJKP�C����HQQV�NGXGN�TCFKWU�HTQO�VJG�EGPVGT��6JKUCTGC�ECP�DG�C�RCTVKEWNCT�UKVG��DWKNFKPI��QT�UVTWEVWTG��#�UCPEVWOECP� DG� FGUKIPCVGF� YKVJKP� C� NCTIGT� UVTWEVWTG�� DWV� KVU� URGEKCNCFXCPVCIGU�EWV�QHH�DG[QPF�VJG�OCZKOWO�CTGC��6JG�FGUKIPCVGFCTGC�OWUV�DG�C�UKVG�YJGTG�[QW�JCXG�URGPV�C�EWOWNCVKXG�RGTKQFQH�CV�NGCUV�VJTGG�OQPVJU��1PEG�FGUKIPCVGF��KV�VCMGU�UGXGP�FC[UHQT�VJG�UKVG�VQ�DGEQOG�C�UCPEVWO��+H�[QW�FGUKIPCVG�C�PGY�CTGCVQ�DG�[QWT� UCPEVWO�� VJG�DGPGHKVU�QH� VJG�QNF�QPG� KOOGFKCVGN[HCFG��;QW�OC[�JCXG�QPN[�C�UKPING�UCPEVWO�CV�QPG�VKOG�
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@PbY]a
@]RYY
H:RaNZNTVPJ;QW�ECP�CNVGT�VJG�UJCRG�QH�C�URGNN	U�CTGC�2TGTGSWKUKVG� #P[�QVJGT�OGVCOCIKE�HGCV�$GPGHKV� ;QW� ECP�OQFKH[� C� CP� CTGC� URGNN� D[� EJCPIKPI� VJGCTGC	U�UJCRG��6JG�PGY�CTGC�OWUV�DG�EJQUGP�HTQO�VJG�HQNNQY�KPI�NKUV��E[NKPFGT�
���HQQV�TCFKWU�����HGGV�JKIJ������HQQV�EQPG�HQWT� ���HQQV� EWDGU�� QT� C� DCNN� 
���HQQV�TCFKWU� URTGCF��� 6JGUEWNRVGF� URGNN� YQTMU� PQTOCNN[� KP� CNN� TGURGEVU� GZEGRV� HQT� KVUUJCRG�� (QT� GZCORNG�� C� NKIJVPKPI� DQNV URGNN� YJQUG� CTGC� KUEJCPIGF� VQ�C�DCNN�FGCNU� VJG�UCOG�COQWPV�QH�FCOCIG��DWV� VJGNKIJVPKPI�DCNN CHHGEVU�C����HQQV�TCFKWU�URTGCF�#�UEWNRVGF�URGNN�WUGU�C�URGNN�UNQV�QPG�NGXGN�JKIJGT�VJCP�VJGURGNN	U�CEVWCN�NGXGN�@]RYY
@]RPVNYVgNaV\[
H4R[R_NYJ;QW�FGCN�OQTG�FCOCIG�YKVJ�TC[�QT�GPGTI[�OKUUKNG�URGNNU�2TGTGSWKUKVGU� 9GCRQP� (QEWU� 
TC[� QT� GPGTI[� OKUUKNGURGNNU���URGNNECUVGT�NGXGN��VJ
�$GPGHKV� ;QWT� FCOCIG�FGCNKPI� URGNNU� VJCV� OCMG� C� TCPIGFVQWEJ�CVVCEM�ICKP�C�
��FCOCIG�OQFKHKGT��6JG�FCOCIG�DQPWUQPN[�CRRNKGU�KH�VJG�VCTIGV�KU�YKVJKP����HGGV��DGECWUG�QPN[�CV�VJCVTCPIG�ECP�[QW�UVTKMG�RTGEKUGN[�GPQWIJ�VQ�JKV�OQTG�GHHGEVKXGN[�5RGEKCN� ;QW�ECP�ICKP� VJKU� HGCV� VYKEG�� QPEG� HQT� TC[� URGNNUCPF�QPEG�HQT�GPGTI[�OKUUKNG�URGNNU��+VU�GHHGEVU�FQ�PQV�UVCEM�

@]YVa
?Nf
H:RaNZNTVPJ;QW�ECP�CHHGEV�VYQ�VCTIGVU�YKVJ�C�UKPING�TC[�

2TGTGSWKUKVGU� #P[�QVJGT�OGVCOCIKE�HGCV�$GPGHKV� ;QW�ECP�URNKV�URGNNU�VJCV�URGEKH[�C�UKPING�VCTIGV�CPFOCMG�C�TCPIGF�VQWEJ�CVVCEM��1PN[�URGNNU�VJCV�FGCN�FCOCIG�ECPDG�CHHGEVGF�D[� VJKU� HGCV��6JG�URNKV� TC[� CHHGEV� CP[� VYQ� VCTIGVUVJCV� CTG� DQVJ�YKVJKP� VJG� URGNN	U� TCPIG� CPF� YKVJKP� ��� HGGV� QHGCEJ� QVJGT�� 'CEJ� VCTIGV� VCMGU� JCNH� CU� OWEJ� FCOCIG� CUPQTOCNN[�KPFKECVGF�
TQWPF�FQYP���FGUKTGF��[QW�ECP�JCXG�DQVJTC[U�CVVCEM�VJG�UCOG�VCTIGV�URNKV�TC[�WUGU�WR�C�URGNN�UNQV�QH�VJGURGNN	U�PQTOCN�NGXGN�OQFKHKGF�D[�CP[�QVJGT�OGVCOCIKE�HGCVU�@bOQbNY
@bO`aVabaV\[
H:RaNZNTVPJ;QW�ECP�OQFKH[�C�URGNN�VJCV�WUGU�GPGTI[�VQ�FGCN�FCOCIG��FGCNUWDFWCN�FCOCIG�KPUVGCF�2TGTGSWKUKVG� #P[� QVJGT� OGVCOCIKE� HGCV�� �� TCPMU-PQYNGFIG�
CTECPC�$GPGHKV� %JQQUG�QPG�V[RG�QH�GPGTI[��CEKF��EQNF��GNGEVTKEKV[HKTG�� QT� UQPKE�� ;QW� ECP� OQFKH[� C� URGNN� YKVJ� VJG� EJQUGPFGUKIPCVQT� VQ� KPHNKEV� UWDFWCN� FCOCIG� KPUVGCF� QH� GPGTI[FCOCIG�� 6JG� UWDFWCN� URGNN� YQTMU� PQTOCNN[� KP� CNN� TGURGEVUGZEGRV� VJG� V[RG� QH� FCOCIG� FGCNV�� (QT� GZCORNG�� C� UWDFWCNHKTGDCNN URGNN�YQTMU�KP�VJG�WUWCN�YC[�DWV�VJG� UWDFWCN�HKTGDCNNFGCNU�UWDFWCN�FCOCIG�KPUVGCF�HKTG�FCOCIG�#�UWDFWCN�URGNN�WUGU�C�URGNN�UNQV�QH�VJG�URGNN	U�PQTOCN�NGXGN�OQFKHKGF�D[�CP[�QVJGT�OGVCOCIKE�HGCVU�AdV[
@]RYY
H:RaNZNTVPJ;QW�ECP�ECUV�C�URGNN�UKOWNVCPGQWUN[�YKVJ�CPQVJGT�URGNN�UKOKNCTVQ�KV�2TGTGSWKUKVG� #P[�QVJGT�OGVCOCIKE�HGCV�$GPGHKV� %CUVKPI�C�URGNN�CNVGTGF�D[�VJKU�HGCV�ECWUGU�URGNN� VQVCMG�GHHGEV�VYKEG�QP�VJG�VCTIGV��CU�KH�[QW�YGTG�UKOWNVCPGQWUN[ECUVKPI� VJG� UCOG� URGNN� VYQ� VKOGU� QP� VJG� UCOG� NQECVKQP� QTVCTIGV��#P[�XCTKCDNGU�KP�VJG�URGNN�
UWEJ�CU�VCTIGVU��UJCRKPI�CPCTGC�� CPF� UQ� QP�� CRRN[� VQ� DQVJ� QH� VJG� TGUWNVKPI� URGNNU�� 6JGVCTIGV� UWHHGTU� CNN� VJG� GHHGEVU� QH� DQVJ� URGNNU� KPFKXKFWCNN[� CPFTGEGKXGU�C�UCXKPI�VJTQY�HQT�GCEJ�CRRNKECDNG��+P�UQOG�ECUGU��HCKNWTG�QH�DQVJ�QH�VJG�VCTIGV	U�UCXKPI�VJTQYUTGUWNVU�KP�TGFWPFCPV�GHHGEVU��UWEJ�CU�C�VYKPPKPI� EJCTO�RGTUQP
UGG�%QODKPKPI�/CIKECN�'HHGEVU�QP�RCIG�����QH�VJG� 2NC[GT	U*CPFDQQM�� CNVJQWIJ� CP[� CNN[� QH� VJG� VCTIGV� YQWNF� JCXG� VQUWEEGGF�CV�VYQ�FKURGN�CVVGORVU�KP�QTFGT�VQ�HTGG�VJG�VCTIGV�HTQOVJG� EJCTO��#U�YKVJ� QVJGT�OGVCOCIKE� HGCVU�� VYKPPKPI� C� URGNNFQGU�PQV�CHHGEV�XWNPGTCDKNKV[� VQ�EQWPVGTURGNNKPI�
HQT�GZCORNG�WUKPI�WPVYKPPGF�HQTO�QH�VJG�URGNN�FQGUP	V�PGICVG�QPN[�JCNH�QHVJG�VYKPPGF�URGNN��#�VYKPPGF�URGNN�WUGU�WR�C�URGNN�UNQV�HQWT�NGXGNU�JKIJGT�VJCPVJG�URGNN	U�CEVWCN�NGXGN�DVQR[
@]RYY
H:RaNZNTVPJ;QW�ECP�KPETGCUG�VJG�CTGC�QH�[QWT�URGNNU�$GPGHKV� ;QW�ECP�CNVGT�C�DWTUV��GOCPCVKQP��QT�URTGCF�URGNNVQ� KPETGCUG� KVU� CTGC�� 5RGNNU� VJCV� FQ� PQV� JCXG� CP� CTGC� QPG� QHVJGUG� VJTGG� UQTVU� CTG� PQV� CHHGEVGF� D[� VJKU� HGCV�� #� PWOGTKEOGCUWTGOGPVU� QH� VJG� URGNN	U� CTGC� KPETGCUG� QPG�JCNH�� (QTGZCORNG��C�YKFGPGF� HKTGDCNN URGNN�
YJKNG�PQTOCNN[�RTQFWEGU�C���HQQV�TCFKWU� URTGCF�� PQY� HKNNU� C� ���HQQV�TCFKWU� URTGCF�� #YKFGPGF�URGNN�WUGU�WR�C�URGNN�UNQV�VJTGG�NGXGNU�JKIJGT�VJCP�VJGURGNN	U�CEVWCN�NGXGN�
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0099..@@@@22@@&+$37(5���35(67,*(&/$66(66JG� &70)'10� /#56'4	5 )WKFG EQPVCKPU� UGXGTCN� RTGUVKIGENCUUGU�� 6JQUG� RTGUGPVGF� JGTG� CTG� URGEKHKECNN[� VCKNQTGF� VQCTECPG� URGNNECUVGTU� 
CNVJQWIJ� VJG[� CTG� QRGP� VQ� CP[QPG� YJQSWCNKHKGU���%JCTCEVGTU�OWUV�SWCNKH[�HQT�C�RTGUVKIG�ENCUU�DGHQTGVJG[� ECP� VCMG� CP[� NGXGNU� KP� UWEJ� C� ENCUU�� 6JGUG� ENCUUGU� CTGURGEKCN�� QRVKQPCN� TQNGU� VJCV� QHHGT� CDKNKVKGU� CPF� RQYGTUQVJGTYKUG� KPCEEGUUKDNG� VQ� 2%U�� CPF� HQEWU� VJGO� KP� URGEKHKE�KPVGTGUVKPI�FKTGEVKQPU� .0>B6?6;4
.=?2@A642
09.@@#� EJCTCEVGT� YJQ� OGGVU� VJG� TGSWKTGOGPVU� QH� C� RCTVKEWNCTRTGUVKIG� ENCUU� ECP� OWNVKENCUU� KPVQ� KV�� *QYGXGT�� VJG� &/� JCUHKPCN�UC[�CU�VQ�YJGVJGT�C�RCTVKEWNCT�RTGUVKIG�ENCUU�KU�CNNQYGF�KPVJG�ECORCKIP�HQT�2%U��HQT�02%U�QPN[��QT�PQV�CV�CNN�=?2@A642
09.@@12@0?6=A6<;@*GTG� HQNNQYU� UGXGTCN� PGY� RTGUVKIG� ENCUUGU�� 7PNGUU� PQVGFQVJGTYKUG��HQNNQY�VJG�PQTOCN�OWNVKENCUUKPI�TWNGU�YJGP�VCMKPINGXGNU� WUKPI� VJG� RTGUVKIG� ENCUU� HQTOCV� QH� &70)'10�/#56'4	5)WKFG�7DEOH������3UHVWLJH�&ODVVHV3UHVWLJH�&ODVV $W�D�*ODQFH$FRO\WH�RI�WKH�6NLQ 0RUH�WKDQ�RQH�ZD\�WR�VNLQ�D�GHPRQ$OLHQLVW 'HDOV�ZLWK�SVHXGRQDWXUDO�FUHDWXUHV$UFDQH�WULFNVWHU 5RJXH�PDJH%ODGHVLQJHU (OI�ILJKWHU�PDJH%ORRG�PDJXV %ORRG�HQHUJL]HV�VSHFLDO�DELOLWLHV&DQGOH�FDVWHU (QFKDQWV�FDQGOHV'UDJRQ�GLVFLSOH /DWHQW�GUDJRQ�EORRG(OHPHQWDO�VDYDQW 0DVWHU�RI�RQH�HOHPHQW)DWHVSLQQHU 7DNHV�UHLQV�RI�IDWH0DJH�RI�WKH�$UFDQH�2UGHU *XLOGPDJH0LQGEHQGHU 0LQG�FRQWURO�VSHFLDOLVW3DOH�PDVWHU 8QLTXH�QHFURPDQWLF�VSHOOFDVWHU6SHOO�6ZRUG )LJKWHU�PDJH7UXH�QHFURPDQFHU $UFDQH�DQG�FOHULFDO�FRQWURO�RI�GHDWK:D\IDUHU�JXLGH 7HOHSRUWDWLRQ�H[SHUW

.P\YfaR
\S
aUR
@XV[�0Q�RCKP��PQ�ICKP��
6JG� VGORVCVKQP� QH� RQYGT� FTKXGU� UQOG� RGQRNG� VQ� GZVTGOGNGPIVJU��TGICTFNGUU�QH�VJG�EQPUGSWGPEGU��4GRNCEKPI�[QWT�QYPUMKP�YKVJ�VJCV�QH�C�NKXKPI�FGOQP�KU�C�IQCN� VJCV�OQUV�EQWNFP	VGXGP�EQPEGKXG�QH�� NGV� CNQPG�EQPUKFGT��$WV� VJKU�IJCUVN[� HCVG� KUGZCEVN[�YJCV�UQOG�URGNNECUVGTU�UGGM�KP�VJGKT�FGURGTCVG�SWGUV�6JG�4KVWCN� QH� $QPFKPI� KU� C� DNCURJGO[� VJCV� YCU� NQPI� CIQGTCFKECVGF�HTQO�OQUV�CTECPG�NKDTCTKGU��DWV�C�HGY�DCTGN[�NGIK DNGEQRKGU� UWTXKXGMQT� CV� NGCUV� TGHGTGPEGU� VJGTG� VQMCNQPI� YKVJRTQOKUGU�QH�ITGCV�RQYGT��5RGNNECUVGTU�YJQ�JCRRGP�WRQP�UWEJFQEWOGPVU�ECP�EJQQUG� VQ� FGUVTQ[�QT� KIPQTG� VJG� HKPF�� DWV� VJGVGORVCVKQP� JCU� CNTGCF[� QEEWTTGF�� 6JQUG� YJQ� IKXG� KP� ECPGXGPVWCNN[�UVWODNG�WRQP� VJG�EQORNGVG� TKVWCN��WUWCNN[� VJTQWIJGZVGPFGF�EQPVCEV�YKVJ�QPG�QT�OQTG�UWOOQPGF�HKGPFU�YJQ�CTGCNN�VQQ�GCIGT�VQ�UJCTG�VJGKT�VGTTKDNG�MPQYNGFIG�#EQN[VGU�QH�VJG�UMKP�CTG�KNN�UWKVGF�VQ�CP[�RQUKVKQP�QVJGT�VJCPQPG�VJCV�YKGNFU�VGORQTCN�RQYGT��#NVJQWIJ�02%�CEQN[VGU�OC[UQOGVKOGU� UGTXG� OQTG� RQYGTHWN� GXKN� EJCTCEVGTU� CU� UKPKUVGTECRVCKPU��VJG[�YQWNF�TCVJGT�DG�ECNNKPI�VJG�UJQVU��6JG[�RTGHGTVQ�TGOCKP�UCHGN[�GPUEQPEGF�KP�YGNN�FGHGPFGF�HQTVTGUUGU�QH�GXKN�VJQWIJ� UQOGVKOGU� CP� CEQN[VG� OC[� NGCF� CP� GZRGFKVKQP� VQTGVTKGXG�C�TWOQTGF�VQOG�QH�GXKN�CTECPG�OCIKE�QT�QVJGT�CTVKHCEVQH�OCNKIP�RQYGT�*KV�&KG��F��?R^bV_RZR[a`6Q�SWCNKH[�VQ�DGEQOG�CP�CEQN[VG�QH�VJG�UMKP��C�EJCTCEVGT�OWUVHWNHKNN�CNN�VJG�HQNNQYKPI�ETKVGTKC�#NKIPOGPV� #P[�PQPIQQF�-PQYNGFIG�
6JG�2NCPGU�=1WVGT�2NCPGU?�� ��TCPMU�5RGNNU� #DKNKV[�VQ�ECUV��TF�NGXGN�CTECPG�URGNNU�5RGEKCN� 6JG�CEQN[VG�QH� VJG� UMKP�OWUV�JCXG�OCFG�RGCEG HWNEQPVCEV�YKVJ�C�UWOOQPGF�GXKN�QWVUKFGT�0YN``
@XVYY`6JG�CEQN[VG�QH� VJG�UMKP	U�ENCUU�UMKNNU� 
CPF� VJG�MG[�CDKNKV[�HQTGCEJ� UMKNN�� CTG� %QPEGPVTCVKQP� 
%QP��� %TCHV� 
+PV��� +PVKOK FCVG
%JC��� -PQYNGFIG� 
+PV��� 2TQHGUUKQP� 
9KU��� 5ET[� 
+PV�GZENWUKXG�UMKNN���CPF�5RGNNETCHV�
+PV���5GG�%JCRVGT����5MKNNU�KPVJG�2NC[GT	U�*CPFDQQM HQT�UMKNN�FGUETKRVKQPU�
5MKNN�2QKPVU�CV�'CEJ�.GXGN���
+PV�OQFKHKGT�0YN``
3RNab_R`#NN�VJG�HQNNQYKPI�CTG�ENCUU�HGCVWTGU�QH�VJG�CEQN[VG�QH�VJG�UMKPRTGUVKIG�ENCUU�9GCRQP� CPF� #TOQT� 2TQHKEKGPE[� #EQN[VGU� QH� VJG� UMKPICKP�PQ�CFFKVKQPCN�RTQHKEKGPE[�KP�CP[�YGCRQP�QT�CTOQT�5RGNNU�RGT�&C[� #V�GXGT[�UGEQPF�NGXGN�ICKPGF�KP�VJG�CEQN[VGQH�VJG�UMKP�ENCUU��VJG�EJCTCEVGT�ICKPU�PGY�URGNNU�RGT�FC[�CU�KHJG�JCF�CNUQ�ICKPGF�C�NGXGN�KP�C�URGNNECUVKPI�ENCUU�JG�DGNQPIGFVQ� DGHQTG� CFFKPI� VJG� RTGUVKIG� ENCUU�� *G� FQGU� PQV�� JQYGXGT�ICKP� CP[� QVJGT� DGPGHKV� C� EJCTCEVGT� QH� VJCV� ENCUU� YQWNF� JCXGICKPGF� 
KORTQXGF� EJCPEG�QH� EQPVTQNNKPI�QT� TGDWMKPI� WPFGCF�OGVCOCIKE� QT� KVGO� ETGCVKQP� HGCVU�� JKV� RQKPVU� DG[QPF
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VJQUG�JG�TGEGKXGU�HTQO�VJG�RTGUVKIG�ENCUU��CPF�UQ�QP���GZEGRVHQT�CP�KPETGCUGF�GHHGEVKXG�NGXGN�QH�URGNNECUVKPI��+H�C�EJCTCEVGTJCF� OQTG� VJCP� QPG� URGNNECUVKPI� ENCUU� DGHQTG� DGEQOKPI� CPCEQN[VG�QH�VJG�UMKP��JG�OWUV�FGEKFG�VQ�YJKEJ�ENCUU�JG�CFFU�VJGPGY�NGXGN�HQT�RWTRQUGU�QH�FGVGTOKPKPI�URGNNU�RGT�FC[�9GCT� (KGPF� 
5W�� #P� CEQN[VG� QH� VJG� UMKP� UWOOQPU� VJGGUUGPEG�QH�C�HKGPF�VQ�JKOUGNH�CPF�YGCTU�KV�NKMG�C�UGEQPF�UMKP�6JG� 4KVWCN� QH� $QPFKPI� KU� RCKPHWN� CPF� PQV� DG� WPFGTVCMGPNKIJVN[�� 6JG� TKVWCN� TGSWKTGU� ��� TQWPFU� HTQO� KPKVK CVKQP� VQEQORNGVKQP�� CPF� QPEG� DGIWP�� PQVJKPI� ECP� JCNV� KVU� RTQITGUU�6JG� HKGPFKUJ� GUUGPEG� UWDUWOGU� VJG� ECUVGT	U� QYP� UMKP�� CPCIQPK\KPI�RTQEGUU�VJCV�FGCNU��F��RQKPVU�QH�FCOCIG�GCEJ�TQWPFQH� VJG� TKVWCNMYKUG� ECPFKFCVGU� MGGR� UQOG� EWTG RQVKQPU QPJCPF�#V� VJG� GPF� QH� VJG� TKVG�� VJG� CEQN[VG	UUMKP� URQTVU� CP� QKN[�� CNOQUVWPPQVKEGCDNG� UJGGP�� *QYGXGT�� CUJG� ICKPU� CFFKVKQPCN� NGXGNU� QH� VJGRTGUVKIG� ENCUU�� JKU� UMKP� FCTMGPU�URTQWVU� URKMGU�� CPF� ITCFWCNN[� IKXGUVJG� YGCTGT� C� HKGPFKUJ� XKUCIG�� 6JGHKGPFKUJ� GUUGPEG� CNUQ� DGIKPU� VQ� YJKURGTHQWN�UGETGVU�VQ�KVU�YGCTGT��WTIKPI�JKO�VQGXKN�� 
6JG� YGCTGT� OC[� CEEGRV� QTKIPQTG� VJKU� CFXKEG� CEEQTFKPI� VQ� JKUVGORGTCOGPV��6JG� DQPFGF� HKGPFKUJ� UMKP� KU� HQTCNN� KPVGPVU� CPF� RWTRQUGU� VJGEJCTCEVGT	U� QYP�� +V� ITCPVU� VJGCEQN[VG� QH� VJG� UMKP� C� 
�PCVWTCN� CTOQT� DQPWU�� C� 
�KPJGTGPV� OQFKHKGT� VQ� &GZVGT�KV[�� ���HQQV� FCTMXKUKQP�� CPFVJG� URGNN�NKMG� CDKNKV[� RQKUQPQPEG� RGT� FC[� CU� ECUV� D[� C��VJ�NGXGN�ECUVGT�6JG� &/� FGVGTOKPGU� CEVWCNPCVWTG�QH�VJG�UMKP��DG�KV�FGOQPKE�FGXKNKUJ��QT�UQOG�QVJGT�HKGPFKUJETGCVWTG�(NCOG�4GUKUVCPV�
'Z���#V��PFNGXGN�� VJG� HKGPFKUJ� UMKP� DKPFUVKIJVGT�� ITCPVKPI� VJG� CEQN[VG� HKTGTGUKUVCPEG����(KGPFKUJ� )NCTG� 
5W���#V� �TFNGXGN�� VJG� CEQN[VG� QH� VJG� UMKPICKPU� VJG� UWRGTPCVWTCN� CDKNKV[VQ� WPPGTXG� QRRQPGPVU� YKVJ� CHGTQEKQWU�INCTG�QPEG�RGT�FC[�6JKU�KU�PQV�C�IC\G�CVVCEM��CPFVJG� VCTIGV� PGGF� PQV� OGGV� VJGCEQN[VG	U� G[G�� )NCTKPI� KU� CUVCPFCTF� CEVKQP� VJCV� CHHGEVU� CP[ETGCVWTG� JG� ECP� UGG� YKVJKP� ���HGGV��1RRQPGPVU�OWUV�UWEEGGF�CV�C9KNN� UCXG� 
&%���� QT� DG� CRRCNNGF
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7DEOH������7KH�$FRO\WH�RI�WKH�6NLQ

&ODVV�/HYHO %DVH$WWDFN�%RQXV )RUW6DYH 5HI6DYH :LOO6DYH 6SHFLDO 6SHOOV�SHU�'D\�VW �� �� �� �� :HDU�ILHQG�QG �� �� �� �� )ODPH�UHVLVWDQW ���OHYHO�RI�H[LVWLQJ�FODVV�UG �� �� �� �� )LHQGLVK�JODUH�WK �� �� �� �� )LHQGLVK�NQRZOHGJH ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 6NLQ�DGDSWDWLRQ�WK �� �� �� �� &ROG�UHVLVWDQW ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� *ODUH�RI�WKH�3LW�WK �� �� �� �� )LHQGLVK�NQRZOHGJH ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 6XPPRQ�ILHQG��WK �� �� �� �� 6\PELRVLV ���OHYHO�RI�H[LVWLQJ�FODVV
D[� VJG� VGTTKDNG� RTQOKUG� QH� TGVTKDWVKQP� KP� VJG� CEQN[VG	U� G[GU�UWHHGTKPI� C� L��OQTCNG� RGPCNV[� VQ� CVVCEM� TQNNU�� FCOCIG� TQNNU�CPF� UCXKPI� VJTQYU� HQT� ��� OKPWVGU�� #� ETGCVWTG� YKVJ� ��� QTHGYGT�JKV�RQKPVU�KU�CNUQ�UVWPPGF�HQT��F��TQWPFU��QPG�YKVJ����VQ����JKV�RQKPVU�KU�UVWPPGF�HQT��F��TQWPFU��CPF�QPG�YKVJ�����VQ����JKV�RQKPVU�KU�UVWPPGF�HQT��F��TQWPFU��#�ETGCVWTG�YKVJ����JKV� RQKPVU� QT� OQTG� KU� PQV� UVWPPGF� DWV� UVKNN� UWHHGTU� VJG� L�OQTCNG�RGPCNV[�KH�KV�HCKNU�KVU�UCXKPI�VJTQY�(KGPFKUJ�-PQYNGFIG� 6JG�HKGPFKUJ�UMKP�YJKURGTU�RTQOKUGUQH�ITGCV�RQYGT��CPF� VQ� RTQXG� KV�� TGXGCNU� C� JKVJGTVQ�WPMPQYPCDKNKV[��#V��VJ�CPF��VJ�NGXGN��VJG�CEQN[VG�EJQQUGU�C�DQPWU�HGCVHQT�YJKEJ�JG�CNTGCF[�OGGVU�VJG�RTGTGSWKUKVGU�5MKP�#FCRVCVKQP�
5W�� $[��VJ�NGXGN��UMKP�CPF�YGCTGT�JCXGITQYP�OQTG�EQOHQTVCDNG� VQIGVJGT��CU� KH� VJG[�JCF�PGXGT�DGGPUGRCTCVG�� 6JG� PCVWTCN� CTOQT� DQPWU� ITCPVGF� D[� VJG� HKGPFKUJUMKP� KPETGCUGU� VQ�
��� VJG�CEQN[VG	U�FCTMXKUKQP� KORTQXGU� VQ�C����HQQV�TCPIG��CPF�JG�ECP�PQY�WUG� RQKUQP� VYKEG�RGT�FC[�CUECUV�D[�C� ��VJ�NGXGN�ECUVGT�� +P� CFFKVKQP�� VJG� CEQN[VG� ICKPU� CPKPJGTGPV�
��OQFKHKGT�VQ�%QPUVKVWVKQP�%QNF�4GUKUVCPV�
'Z���#V��VJ�NGXGN��VJG�HKGPFKUJ�UMKP�EQPHGTUEQNF�TGUKUVCPEG����)NCTG�QH� VJG�2KV 
5W���#V��VJ� NGXGN�� VJG� CEQN[VG� ICKPU� VJGUWRGTPCVWTCN�CDKNKV[�VQ�RTQFWEG�HKGT[�TC[U�HTQO�JKU�G[GU��1PEGRGT� FC[� CU� C� UVCPFCTF� CEVKQP�� JG� ECP� RTQLGEV� VYQ� TC[U� 
QPGHTQO�GCEJ�G[G��YKVJ�C�TCPIG�QH�����HGGV��*G�OC[�CKO�DQVJ�CVQPG�VCTIGV��QT�QPG�GCEJ�CV�VYQ�FKHHGTGPV�VCTIGVU��D[�OCMKPI�CTCPIGF�VQWEJ�CVVCEM��#�TC[�VJCV�JKVU�VJG�VCTIGV�FGCNU��F��RQKPVUQH�HKTG�FCOCIG��+H�DQVJ�TC[U�JKV�VJG�UCOG�VCTIGV��VJG�FCOCIG�KU��F��5WOOQP� HKGPF 
5R�� #V� �VJ� NGXGN�� VJG� CEQN[VG� NGCTPU� VQFTCY� QP� CPQVJGT� RQYGT� QH� JKU� HKGPFKUJ� UMKP�� +H� VJG� UMKP� KU

FGOQPKE�� QPEG� RGT� FC[� JG� ECP� CVVGORV� VQ� UWOOQP� C� XTQEMYKVJ� C� ���� EJCPEG� QH� UWEEGUU�� KH� FGXKNKUJ�� QPEG� RGT� FC[� JGECP� CVVGORV� VQ� UWOOQP� C� IGNWIQP� YKVJ� C� ���� EJCPEG� QHUWEEGUU��6JG�UWOOQPGF�ETGCVWTGU�FQ�VJG�CEQN[VG	U�DKFFKPI�DWVCWVQOCVKECNN[�TGVWTP�YJGPEG�VJG[�ECOG�CHVGT���JQWT��#�HKGPFVJCV� JCU� LWUV� DGGP� UWOOQPGF� ECPPQV� WUG� KVU� QYP� UWOOQPCDKNKV[�HQT���JQWT��#V� VJG�&/	U�FKUETGVKQP��WUKPI� VJKU�RQYGTNGCXGU�VJG�CEQN[VG�DGJQNFGP�VQ�VJG�UWOOQPGF�HKGPF�5[ODKQUKU� #V���VJ�NGXGN��VJG�HKGPFKUJ�UMKP�CPF�VJG�CEQN[VGCTG� QPG�� CPF� QPN[� HKPCN� FGCVJ� ECP� UGRCTCVG� VJGO�� *KU� V[RGEJCPIGU�VQ��QWVUKFGT���YJKEJ�OGCPU�
COQPI�QVJGT�VJKPIU��VJCVJG� KU� PQ� NQPIGT� CHHGEVGF� D[� URGNNU� VJCV� URGEKHKECNN[� VCTIGVJWOCPQKFU��UWEJ�CU�EJCTO�RGTUQP��DWV�JG�ECP�DG�JGFIGF�QWVD[� C� OCIKE� EKTENG� URGNN� CICKPUV� JKU� CNKIPOGPV�� #FFKVKQPCNN[�VJG�CEQN[VG�ICKPU�FCOCIG�TGFWEVKQP����
��.YVR[V`a�#JMKV�CNN�DGEQOGU�ENGCTGT�PQY��+�ECP�UGG����+�ECP�UGG��
#NKGPKUVU� FGCN� YKVJ� RQYGTU� CPF� GPVKVKGU� HTQO� VGTTKH[KPIN[TGOQVG�TGCEJGU�QH�URCEG�CPF�VKOG��(QT�VJGO��OCIKECN�RQYGT�KUVJG� VTKWORJ� QH� VJG� OKPF� QXGT� VJG� TWFG� DQWPFCTKGU� QHFKOGPUKQP�� FKUVCPEG�� CPF� QHVGP�� UCPKV[��9KVJ� MPQYNGFIG� CPFFGVGTOKPCVKQP�� VJG[� RKGTEG� VJG� DCTTKGT� CV� VJG� GFIG� QH� VKOGKVUGNH�� +P� VJG� (CT� 4GCNO�� QWVUKFG� QH� VKOG�� *GTEWNGCP� OKPFUFTKHV�� CDUQTDGF� KP� EQPVGORNCVKQPU� QH� OCFPGUU�� 7PURGCMCDNGDGKPIU� YJKURGT� VGTTKH[KPI� UGETGVU� VQ� VJQUG� YJQ� FCTGEQOOWPKECVKQP�� 6JGUG� UGETGVU� YGTG� PQV� OGCPV� HQT� OQTVCNU�DWV�VJG�CNKGPKUV�RNWPIGU�KPVQ�CD[UUGU�QH�EJCQU�CPF�GPVTQR[�VJCVYQWNF� DNCUV� C� YGCMGT� OKPF�� #P� CNKGPKUV	U� OCF� EGTVCKPV[7DEOH������7KH�$OLHQLVW

&ODVV�/HYHO %DVH$WWDFN�%RQXV )RUW6DYH 5HI6DYH :LOO6DYH 6SHFLDO 6SHOOV�SHU�'D\�VW �� �� �� �� 6XPPRQ�DOLHQ ���OHYHO�RI�H[LVWLQJ�FODVV�QG �� �� �� �� $OLHQ�EOHVVLQJ ���OHYHO�RI�H[LVWLQJ�FODVV�UG �� �� �� �� 0HWDPDJLF�VHFUHW ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 0DG�FHUWDLQW\ ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 3VHXGRQDWXUDO�IDPLOLDU ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� ([WUD�VXPPRQLQJ ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 0HWDPDJLF�VHFUHW ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� ,QVDQH�FHUWDLQW\ ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 7LPHOHVV�VHFUHW ���OHYHO�RI�H[LVWLQJ�FODVV��WK �� �� �� �� 7UDQVFHQGHQFH ���OHYHO�RI�H[LVWLQJ�FODVV
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KU�UQOGVKOGU�UVTQPI�GPQWIJ� VQ� UYC[�QVJGTU� VQ�DGNKGXG� KP�JGTQYP�HWVWTG�VTCPUEGPFGPEG�#NKGPKUVU�OC[��QP�TCTG�QEECUKQPU��ICVJGT�KP�UGENWFGF�ITQWRUVQ� GPCEV� UQOG� QDUEWTG� TKVWCN�� DWV� OQTG� QHVGP� VJG[� CTGGPEQWPVGTGF� UKPIN[��02%� CNKGPKUVU� UQOGVKOGU� JCWPV� NKDTCTKGUQT�URGEKCNV[�DQQMUJQRU�KP�NCTIG�EKVKGU��UMWNMKPI�CPF�OWODNKPICOQPI�UVCEMU�QH�TCTG�
CPF�FCPIGTQWU��XQNWOGU�*KV�&KG��F��?R^bV_RZR[a`6Q�SWCNKH[� VQ�DGEQOG�CP�CNKGPKUV�� C�EJCTCEVGT�OWUV� HWNHKNN� CNNVJG�HQNNQYKPI�ETKVGTKC�-PQYNGFIG�
#TECPC�� ��TCPMU�-PQYNGFIG�
6JG�2NCPGU�� ��TCPMU�(GCV� #NGTVPGUU�5RGNNU� #DKNKV[� VQ� ECUV� CV� NGCUV� QPG�&KXKPCVKQP� URGNN� CPF� CVNGCUV�QPG�UWOOQPKPI�URGNN�QH��TF�NGXGN�QT�JKIJGT�5RGEKCN��2TKQT� EQPVCEV�YKVJ� CP� CNKGPKUV� QT� C� RUGWFQPCV WTCNETGCVWTG�0YN``
@XVYY`6JG�CNKGPKUV	U�ENCUU� UMKNNU� 
CPF� VJG�MG[� CDKNKV[� HQT� GCEJ� UMKNN�CTG�#NEJGO[� 
+PV���%QPEGPVTCVKQP� 
%QP���)CVJGT� +PHQTOCVKQP
%JC���*CPFNG�#PKOCN�
%JC���-PQYNGFIG�
+PV���.KUVGP�
9KU��2TQHGUUKQP�
9KU���5ET[�
+PV��GZENWUKXG�UMKNN���5RGCM�.CPIWCIG�5RGNNETCHV�
+PV���CPF�5RQV�
9KU���5GG�%JCRVGT����5MKNNU� KP� VJG2NC[GT	U�*CPFDQQM HQT�UMKNN�FGUETKRVKQPU�
5MKNN�2QKPVU�CV�'CEJ�.GXGN���
+PV�OQFKHKGT�0YN``
3RNab_R`#NN� VJG� HQNNQYKPI� CTG� ENCUU� HGCVWTGU� QH� VJG� CNKGPKUV� RTGUVKIGENCUU�9GCRQP� CPF� #TOQT� 2TQHKEKGPE[� #NKGPKUVU� ICKP� PQCFFKVKQPCN�RTQHKEKGPE[�KP�CP[�YGCRQP�QT�CTOQT�5RGNNU� RGT�&C[� 9JGP� C� PGY� CNKGPKUV� NGXGN� KU� ICKPGF�� VJGEJCTCEVGT�ICKPU�PGY�URGNNU�RGT�FC[�CU�KH�JG�JCF�CNUQ�ICKPGF�CNGXGN�KP�C�URGNNECUVKPI�ENCUU�JG�DGNQPIGF�VQ�DGHQTG�CFFKPI�VJGRTGUVKIG�ENCUU��5JG�FQGU�PQV��JQYGXGT��ICKP�CP[�QVJGT�DGPGHKVC�EJCTCEVGT�QH�VJCV�ENCUU�YQWNF�JCXG�ICKPGF�
KORTQXGF�EJCPEGQH� EQPVTQNNKPI� QT� TGDWMKPI� WPFGCF�� OGVCOCIKE� QT� KVGOETGCVKQP� HGCVU�� JKV� RQKPVU� DG[QPF� VJQUG� JG� TGEGKXGU� HTQO� VJGRTGUVKIG� ENCUU�� CPF� UQ� QP��� GZEGRV� HQT� CP� KPETGCUGF� GHHGEVKXGNGXGN� QH� URGNNECUVKPI�� +H� C� EJCTCEVGT� JCF� OQTG� VJCP� QPGURGNNECUVKPI�ENCUU�DGHQTG�DGEQOKPI�C�CNKGPKUV��UJG�OWUV�FGEKFGVQ�YJKEJ�ENCUU�UJG�CFFU�GCEJ�NGXGN�QH�CNKGPKUV�HQT�RWTRQUGU�QHFGVGTOKPKPI�URGNNU�RGT�FC[�5WOOQP�#NKGP 
5R�� 9JGP� CP� CNKGPKUV� ECUVU� CP[� UWOOQPOQPUVGT URGNN�� UJG� UWOOQPU� C� �RUGWFQPCVWTCN�� XGTUKQP� QH� CETGCVWTG�EJQUGP�HTQO�VJG�CRRTQRTKCVG� NKUV�QP�RCIG�����QH� VJG2NC[GT	U�*CPFDQQM� (QT�GZCORNG��D[�ECUVKPI�UWOOQP�OQPUVGT8+� UJG� EQWNF� UWOOQP� C� RUGWFQPCVWTCN� TCUV�� 6JKU� CFFU� VJGRUGWFQPCVWTCN� VGORNCVG� VQ� VJG� UWOOQPGF� ETGC VWTG� 
UGG2UGWFQPCVWTCN� %TGCVWTGU� DGNQY��� +H� VJG� UGNGEVGF� ETGCVWTGYQWNF� PQTOCNN[� DG� EGNGUVKCN� QT� HKGPFKUJ�� VJG

RUGWFQPCVWTCN�VGORNCVG�TGRNCEGU�VJCV�VGORNCVG�#NKGP�$NGUUKPI� #P�CNKGPKUV�CRRNKGU�C�
��KPUKIJV�DQPWU�QPCNN� UCXKPI� VJTQYU�� DWV� UJG� RGTOCPGPVN[� NQUGU� �� RQKPVU� QH9KUFQO�/GVCOCIKE�5GETGV� 6JG�CNKGPKUV�NKUVGPU�VQ�VJG�UGETGV�XQKEGUYJKURGTKPI� HTQO� DG[QPF� VKOG	U� GPF�� CPF� RTQHKV� VJGTGD[�� #V�TF� CPF� �VJ� NGXGN�� UJG�OC[� EJQQUG� CP[�OGVCOCIKE� HGCV� CU� CDQPWU�HGCV�/CF�%GTVCKPV[� #V��VJ�NGXGN��VJG�CNKGPKUV	U�OCF�EGTVCKPV[�KPVJG�RQYGT�QH� GPVKVKGU� DG[QPF� VJG� TGCEJ� QH� PQTOCN� URCEG� CPFVKOG�NGPF�JGT�CP�WPPCVWTCN�HQTVKVWFG��5JG�ICKPU�CP�CFFKVKQPCN��JKV� RQKPVU� CU� VJQWIJ� HTQO� VJG� 6QWIJPGUU� HGCV�� *QYGXGT�EQPUVCPVN[�FYGNNKPI�QP�UWEJ�DGKPIU�KU�OGPVCNN[�EQTTQUKXG��CPFVJG�CNKGPKUV	U�OKPF�DGIKPU� VQ�HTCEVWTG��5JG�FGXGNQRU�C�RJQDKCCICKPUV�C�URGEKHKGF�MKPF�QH�ETGCVWTG��UWHHGTKPI�C� L��RGPCNV[�VQUCXKPI� VJTQYU�� CVVCEM� TQNNU�� CPF� %JCTKUOC�DCUGF� UMKNN� CPFCDKNKV[� EJGEMU� KP� TGICTF� VQ� VJGUG� ETGCVWTGU�� 6JG� UGNGEVGFETGCVWTG�ICKPU�C�
��OQTCNG�OQFKHKGT�VQ�#%�CPF�UCXKPI�VJTQYUCICKPUV� VJG� RJQDKE� CNKGPKUV�� 6JG� &/� FGVGTOKPG� VJG� ETGCVWTGHGCTGF��)QQF�EJQKEGU�KPENWFG�URKFGTU�UPCMGU��DKTFU��QT�KPUGEVU�$GKPIU� VJCV� UJCTG� CVVTKDWVG� YKVJ� QT� VJQUG� VJCV� TGUGODNG� VJGUGNGEVGF�ETGCVWTG�CNUQ�VTKIIGT�VJG�RJQDKC�2UGWFQPCVWTCN� (COKNKCT� 1P� TGCEJKPI� �VJ� NGXGN� VJGCNKGPKUV	U� HCOKNKCT�� KH� CP[�� ICKPU� VJG� RUGWFQPCVWTCN� VGORNCVG
UGG�2UGWFQPCVWTCN�%TGCVWTGU�DGNQY��KP�CFFKVKQP�VQ�VJG�RQYGTUCPF� CDKNKVKGU� PQTOCN� HQT� C� HCOKNKCT� QH� VJG� CRRTQRTKCVG� NGXGN�6JKU�FQGU�PQV� TGRNCEG� VJG� HCOKNKCTMVJG� QTKIKPCN� UNQYN[� VCMGUQP� RUGWFQPCVWTCN� CURGEVU� YJKEJ� DGEQOG� HWNN[� CEVKXG� CV� VJKURQKPV��(TQO�VJKU�RQKPV�QP��PGYN[�UWOOQPGF�HCOKNKCTU�CNTGCF[RQUUGUU�VJG�RUGWFQPCVWTCN�VGORNCVG�'ZVTC� 5WOOQPKPI� (TQO� �VJ� NGXGN� QP�� VJG� CNKGPKUV� ICKPUQPG�GZVTC�URGNN�UNQV�CV�JGT�JKIJGUV�URGNN�NGXGN��6JKU�UNQV�ECP�DGWUGF� QPN[� HQT� C� UWOOQP� OQPUVGT URGNN�� #U� VJG� CNKGPKUVDGEQOGU� CDNG� VQ� NGCTP� JKIJGT�NGXGN� URGNNU�� VJG� GZVTC� UNQVOKITCVGU�WR�VQ�VJG�PGY�JKIJGUV�NGXGN�+PUCPG�%GTVCKPV[� #V��VJ�NGXGN��VJG�CNKGPKUV	U�OCF�EGTVCKPV[ET[UVCNNK\GU�KPVQ�C�VTWN[�EJKNNKPI�OCPKC��5JG�ICKP�CP�CFFKVKQPCN��JKV�RQKPVU�CU�VJQWIJ�HTQO�VJG�6QWIJPGUU�HGCV��DWV�JGT�RJQDKCNKMGYKUG� KPVGPUKHKGU�� #NN� RGPCNVKGU� CPF� DQPWUGU� NKUVGF� WPFGT/CF�%GTVCKPV[�HQT�VJG�UGNGEVGF�ETGCVWTG�KPETGCUG�VQ�L��
��6KOGNGUU�$QF[��#V��VJ� NGXGN�� VJG�CNKGPKUV� NGCTPU� VJG� UGETGVQH�RGTRGVWCN�[QWVJ��5JG�PQ�NQPIGT�UWHHGTU�CDKNKV[�RGPCNVKGU�HQTCIKPI� CPF� ECPPQV� DG� OCIKECNN[� CIGF� 
UGG� 6CDNG� ����� #IKPI'HHGEVU�QP�RCIG����QH�VJG�2NC[GT	U�*CPFDQQM�� #P[�RGPCNVKGUUJG� OC[� JCXG� CNTGCF[� UWHHGTGF� JQYGXGT�� TGOCKP� KP� RNCEG�$QPWUGU�UVKNN�CEETWG��DWV�VJG�CNKGPKUV�KU�UVQNGP�CYC[�D[�JQTTKDNGGPVKVKGU�YJGP�JGT�VKOG�KU�WR��CPF�UJG�KU�PGXGT�UGGP�CICKP�6TCPUEGPFGPEG� 
5W�� #V� ��VJ� NGXGN�� VJG� CNKGPKUV� VJTQWIJNQPI� CUUQEKCVKQP� YKVJ� CNKGP� GPVKVKGU� CPF� KPVGPUKXG� UVWF[� QHKPUCPG� UGETGVU�� VTCPUEGPFU� JGT� OQTVCN� HQTO� CPF� DGEQOGU� CPCNKGP�ETGCVWTG��*GT� V[RG� EJCPIGU� VQ��QWVUKFGT���YJKEJ�OGCPU
COQPI�QVJGT� VJKPIU�� VJCV�UJG� KU�PQ� NQPIGT�CHHGEVGF�D[�URGNNUVJCV�URGEKHKECNN[�VCTIGV�JWOCPQKFU��UWEJ�CU� EJCTO RGTUQP��DWVUJG� ECP� DG� JGFIGF� QWV� D[� C� OCIKE� EKTENG URGNN� CICKPUV� JGTCNKIPOGPV��#FFKVKQPCNN[�� VJG� CNKGPKUV� ICKPU� FCOCIG� TGFWEVKQP
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��CPF�GNGEVTKEKV[�TGUKUVCPEG����7RQP� CEJKGXKPI� VTCPUEGPFGPEG�� VJG� CNKGPKUV	U� CRRGCTCPEGWPFGTIQGU�C�OKPQT�RJ[UKECN�EJCPIG��WUWCNN[�ITQYKPI�C�UOCNNVGPVCENG�QT� QVJGT� UVTCPIG� CFFKVKQP� QT� UWDUVKVWVKQP�� UWEJ� CU� CPGZVTC�CRRGPFCIG��QTICP��G[G��QT�GPKIOCVKE�NWOR��6JG�CNKGPKUVECP� JKFG� VJKU� CDPQTOCNKV[� KP� C� TQDG� QT� JQQF�� DWV� VJG� CNKGPITQYVJ� KU� PQV� WPFGT� VJG� CNKGPKUV	U� EQPVTQN� CPF� UQOGVKOGUOQXGU�� VYKVEJGU�� QRGPU�� QT� QVJGTYKUG� CPKOCVGU� QH� KVU� QYPCEEQTF�#P[QPG�YJQ�UJCTGU� VJG� CNKGPKUV	U� RTGFKNGEVKQP� HQT� UVWF[�QHVJG� (CT� 4GCNOU� KOOGFKCVGN[� TGEQIPK\GU� JGT� VTCPUEGPFGPVPCVWTG�� CPF� UJG� ICKPU� C� 
�� EKTEWOUVCPEG� OQFKHKGT� QP� CNN%JCTKUOC�DCUGF� UMKNN� CPF� CDKNKV[� EJGEMU�YJGP� KPVGTCEVKPIYKVJ� UWEJ� DGKPIU�� 5JG� ICKPU� C� 
�� EKTEWOUVCPEGOQFKHKGT� QP� +PVKOKFCVKQP� EJGEMU� CICKPUV� CNN� QVJGTETGCVWTGU� VQ� YJQO� UJG� TGXGCNU� JGT� CDPQTOCNPCVWTG�=`RbQ\[Nab_NY
0_RNab_R`2UGWFQPCVWTCN� ETGCVWTGU� FYGNN� RCUVVJG�GQPU� VJCV� NKG�DGVYGGP� VJG� UVCTU�DG[QPF� VJG� RNCPGU� CU� YG� MPQY� VJGO�PGUVNGF� KP� HCT� TGCNOU� QH� KPUCPKV[�� 9JGPUWOOQPGF� VQ� VJG�/CVGTKCN�2NCPGVJG[� QHVGP� VCMG� VJG� HQTOQH�� CPF� GOWNCVG� VJGCDKNKVKGU� QH� HCOKNKCT� ETGC�VWTGU�� VJQWIJ� VJG[� CTGOQTG� ITWGUQOG� KPCRRGCTCPEG� VJCP� VJGKTGCTVJN[� EQWPVGTRCTVU�#NVGTPCVKXGN[�� VJG[� OC[CRRGCT� KP� C� OCPPGT� OQTGEQPUKUVGPV�YKVJ�VJGKT�QTKIKPU��#�OCUUQH� YTKVJKPI� VGPVCENGU� KU� C� HCXQTKVG�CNVJQWIJ� QVJGT� VGTTKDNG� HQTOU� CTGCNYC[U�RQUUKDNG�00__RRNNaaVV[[T
T
N
N
==`̀RRbbQQ\\[[NNaabb__NNYY00__RRNNaabb__RR''�2UGWFQPCVWTCN�� KU� CVGORNCVG� VJCV� ECP� DG� CFFGFVQ� CP[� EQTRQTGCN� ETGCVWTG
TGHGTTGF� VQ� JGTGCHVGT� CU� VJG�DCUG� ETGCVWTG���� 6JG� ETGCVWTG	UV[RG� EJCPIGU� VQ� �QWVUKFGT��� +V� WUGUCNN� VJG� DCUG� ETGCVWTG	U� UVCVKUVKEU� CPFURGEKCN�CDKNKVKGU�GZEGRV�CU�PQVGF�JGTG�5RGEKCN� #VVCEMU� #� RUGWFQPCVWTCN� ETGCVWTG� TGVCKPU� CNN� VJGURGEKCN� CVVCEMU� QH� VJG� DCUG� ETGCVWTG� CPF� CNUQ� ICKPU� VJGHQNNQYKPI�6TWG�5VTKMG� 
5W�� 1PEG�RGT�FC[�� VJG�ETGCVWTG� ECP�OCMG�CPQTOCN�CVVCEM�YKVJ�C�
���KPUKIJV�OQFKHKGT�QP�C�UKPING�CVVCEMTQNN�� 6JG� ETGCVWTG� KU� PQV� CHHGEVGF� D[� VJG� OKUU� EJCPEG� VJCVCRRNKGU�VQ�CVVCEMU�CICKPUV�C�EQPEGCNGF�VCTIGV�5RGEKCN�3WCNKVKGU� #�RUGWFQPCVWTCN�ETGCVWTG�TGVCKPU�CNN� VJGURGEKCN� SWCNKVKGU� QH� VJG� DCUG� ETGCVWTG� CPF� CNUQ� ICKPU� VJGHQNNQYKPI�

x 'NGEVTKEKV[�CPF�CEKF�TGUKUVCPEG�
UGG�VJG�VCDNG�DGNQY��x &COCIG�TGFWEVKQP�
UGG�VJG�VCDNG�DGNQY��x 54�GSWCN�VQ�FQWDNG�VJG�ETGCVWTG	U�*&�
OCZKOWO�����
+LW�'LFH (OHFWULFLW\��$FLG5HVLVWDQFH 'DPDJH�5HGXFWLRQ��� � ²��� �� �������� �� ������� �� �����
+H�VJG�DCUG�ETGCVWTG�CNTGCF[�JCU�QPG�QT�OQTG�QH�VJGUG�URGEKCNSWCNKVKGU��WUG�VJG�DGVVGT�XCNWG�#NVGTPCVG� (QTO� 
5W�� #VYKNN�� C� RUGWFQPCVWTCN� ETGCVWTGECP�VCMG�VJG�HQTO�QH�C�ITQVGUSWG�VGPVCENGF� OCUU� 
QT� CPQVJGTCRRTQRTKCVGN[� ITWGUQOG� HQTOFGVGTOKPGF�D[�VJG�&/���DWVCNN� KVU� CDKNKVKGU� TGOCKPWPEJCPIGF�FGURKVG� VJG� CNKGPCRRGCTCPEG�� %JCPIKPI� UJCRGKU� UVCPFCTF� CEVKQP�� 1VJGTETGCVWTGU� TGEGKXG� C� L�� OQTCNGRGPCNV[� VQ� VJGKT� CVVCEM� TQNNU� CICKPUVRUGWFQPCVWTCN� ETGCVWTGU� KP� VJKUCNVGTPCVG�HQTO�5CXGU� 5COG�CU�VJG�DCUG�ETGCVWTG�#DKNKVKGU� 5COG� CU� VJG� DCUG� ETGCVWTG�DWV�+PVGNNKIGPEG�KU�CV�NGCUV���5MKNNU� 5COG�CU�VJG�DCUG�ETGCVWTG�(GCVU� 5COG�CU�VJG�DCUG�ETGCVWTG�%NKOCVG�6GTTCKP� #P[� NCPF� CPFWPFGTITQWPF�1TICPK\CVKQP� 5COG� CU� VJG� DCUGETGCVWTG�%JCNNGPIG�4CVKPI�7R�VQ���*&��CU�DCUG�ETGCVWTG��� *&� VQ� �� *&�� CU� DCUGETGCVWTG�
���
*&��CU�DCUG�ETGCVWTG�
��6TGCUWTG� 5COG� CU� VJG� DCUGETGCVWTG�#NKIPOGPV� 5COG� CU� DCUGETGCVWTG�#FXCPEGOGPV� 5COG� CU� VJGDCUG�ETGCVWTG�._PN[R
A_VPX`aR_�)QV�KV��
#TECPG� VTKEMUVGTU� EQODKPG� VJGKT� MPQYNGFIG� QH� URGNNU� YKVJ� CVCUVG� HQT� KPVTKIWG�� NCTEGP[�� QT� LWUV� RNCKP� OKUEJKGH�� 6JG[� CTGCOQPI�VJG�OQUV�CFCRVCDNG�QH�CFXGPVWTGTU�#TECPG�URGNNECUVKPI�CPF�VJG�UPGCM�CVVCEM�CDKNKV[�CTG�PGGFGFVQ� SWCNKH[� HQT� VJKU� ENCUU�� OCMKPI� KV� C� PCVWTCN� EJQKEG� HQTOWNVKENCUUGF� YK\CTF�TQIWGU� QT� UQTEGTGT�TQIWGU�� #UUCU�
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UKPU� QEECUKQPCNN[� QRV� HQT� VJKU� ENCUU�� DWV� WUWCNN[� QPN[� KH� VJG[CNTGCF[�JCXG�YK\CTF�QT�UQTEGTGT�NGXGNU�#TECPG�VTKEMUVGTU�VGPF�VQ�WUG�C�UGCV�QH�VJG�RCPVU�CRRTQCEJ�VQCFXGPVWTKPI�� NQCFKPI� WR� QP� URGNNU� VJCV� KORTQXG� VJGKT� UVGCNVJCPF� OQDKNKV[�� 02%� CTECPG� VTKEMUVGTU� CTG� VJG� UQTV� QH� RGQRNGYJQ�OKIJV�DWOR�KPVQ�[QW�KP�C�ETQYFGF�VCXGTP��
%JGEM�[QWTRQEMGVU��*KV�&KEG��F�?R^bV_RZR[a`6Q� SWCNKH[� VQ� DGEQOG� CP� CTECPG� VTKEMUVGT� C� EJCTCEVGT� OWUVHWNHKNN�CNN�VJG�HQNNQYKPI�ETKVGTKC�#NKIPOGPV� #P[�PQPNCYHWN�&GEKRJGT�5ETKRV� ��TCPMU�&KUCDNG�&GXKEG��� TCPMU�'UECRG�#TVKUV� ��TCPMU�-PQYNGFIG�
#TECPC�� ��TCPMU�5RGNNU� #DKNKV[� VQ� ECUV�OCIG� JCPF CPF� CV� NGCUV� QPG� CTECPGURGNN�QH��TF�NGXGN�QT�JKIJGT�5RGEKCN� 5PGCM�CVVCEM�
�F��0YN``
@XVYY`6JG�CTECPG�VTKEMUVGT	U�ENCUU�UMKNNU�
CPF�VJG�MG[�CDKNKV[�HQT�GCEJUMKNN��CTG�#NEJGO[�
+PV���#RRTCKUG�
+PV���$CNCPEG�
&GZ���$NWHH
%JC��� %NKOD� 
5VT��� %QPEGPVTCVKQP� 
%QP��� %TCHV� 
+PV��&GEKRJGT� 5ETKRV� 
+PV�� GZENWUKXG� UMKNN��� &KRNQOCE[� 
%JC��&KUCDNG� &GXKEG� 
+PV��� &KUIWKUG� 
%JC��� 'UECRG� #TVKUV� 
&GZ��

)CVJGT�+PHQTOCVKQP�
%JC���*KFG�
&GZ���+PVWKV�&KTGEVKQP�
9KU��,WOR� 
5VT��� -PQYNGFIG� 
+PV��� .KUVGP� 
9KU��� /QXG� 5KNGPVN[
&GZ��� 1RGP� .QEM� 
&GZ��� 2KEM� 2QEMGV� 
&GZ��� 2TQHGUUKQP
9KU���5ET[�
+PV��GZENWUKXG�UMKNN���5GPUG�/QVKXG�
9KU���5GCTEJ
+PV��� 5RGCM� .CPIWCIG� 
+PV��� 5RGNN� ETCHV� 
+PV��� 5RQV� 
9KU��5YKO�
5VT���6WODNG�
&GZ���CPF�7UG�4QRG�
&GZ���5GG�%JCRVGT���5MKNNU�KP�VJG�2NC[GT	U�*CPFDQQM�HQT�UMKNN�FGUETKRVKQPU�
5MKNN�2QKPVU�CV�'CEJ�.GXGN���
+PV�OQFKHKGT�0YN``
3RNab_R`#NN� VJG� HQNNQYKPI� CTG� ENCUU� HGCVWTGU� QH� VJG� CTECPG� VTKEMUVGTRTGUVKIG�ENCUU�9GCRQP�CPF�#TOQT�2TQHKEKGPE[� #TECPG�VTKEMUVGT�ICKP�PQCFFKVKQPCN�RTQHKEKGPE[�KP�CP[�YGCRQP�QT�CTOQT�5RGNNU� RGT� &C[� 9JGP� C� PGY� CTECPG� VTKEMUVGT� NGXGN� KUICKPGF�� VJG� EJCTCEVGT� ICKPU� PGY� URGNNU� RGT� FC[� CU� KH� JG� JCFCNUQ� ICKPGF� C� NGXGN� KP� C� URGNNECUVKPI� ENCUU� JG� DGNQPIGF� VQDGHQTG�CFFKPI� VJG�RTGUVKIG�ENCUU��*G�FQGU�PQV��JQYGXGT�ICKPCP[�QVJGT�DGPGHKV�C�EJCTCEVGT�QH�VJCV�ENCUU�YQWNF�JCXG�ICKPGF
KORTQXGF� EJCPEG� QH� EQPVTQNNKPI� QT� TGDWMKPI� WPFGCF�OGVCOCIKE�QT�KVGO�ETGCVKQP�HGCVU��JKV�RQKPVU�DG[QPF� VJQUG�JGTGEGKXGU� HTQO� VJG� RTGUVKIG� ENCUU�� CPF� UQ� QP��� GZEGRV� HQT� CPKPETGCUGF� GHHGEVKXG� NGXGN� QH� URGNNECUVKPI�� +H� C� EJCTCEVGT� JCFOQTG� VJCP� QPG� URGNNECUVKPI� ENCUU� DGHQTG� DGEQOKPI� CP� CTECPGVTKEMUVGT��JG�OWUV�FGEKFG�VQ�YJKEJ�ENCUU�JG�CFFU�VJG�PGY�NGXGNHQT�RWTRQUGU�QH�FGVGTOKPKPI�URGNNU�RGT�FC[�
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7DEOH������7KH�$UFDQH�7ULFNVWHU
&ODVV�/HYHO %DVH$WWDFN�%RQXV )RUW6DYH 5HI6DYH :LOO6DYH 6SHFLDO 6SHOOV�SHU�'D\�VW �� �� �� �� 5DQJHG�OHJHUGHPDLQ���GD\ ���OHYHO�RI�H[LVWLQJ�FODVV�QG �� �� �� �� 6QHDN�DWWDFN���G� ���OHYHO�RI�H[LVWLQJ�FODVV�UG �� �� �� �� ,PSURPSWX�VQHDN�DWWDFN���GD\ ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 6QHDN�DWWDFN���G� ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 5DQJHG�OHJHUGHPDLQ���GD\ ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 6QHDN�DWWDFN���G� ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� ,PSURPSWX�VQHDN�DWWDFN���GD\ ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 6QHDN�DWWDFN���G� ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 5DQJHG�OHJHUGHPDLQ���GD\ ���OHYHO�RI�H[LVWLQJ�FODVV��WK �� �� �� �� 6QHDN�DWWDFN���G� ���OHYHO�RI�H[LVWLQJ�FODVV
4CPIGF� .GIGTFGOCKP� 
5W���7UKPI� JKU� WPKSWG� VCNGPVU�� CPCTECPG�VTKEMUVGT�ECP�RGTHQTO�QPG�QH�VJG�HQNNQYKPI�ENCUU�UMKNNUCV� C� TCPIG� QH� ��� HGGV��&KUCDNG�&GXKEG��1RGP� .QEM�� QT� 2KEM2QEMGV�� 9QTMKPI� CV� C� FKUVCPEG� KPETGCUGU� VJG� PQTOCN� UMKNNEJGEM�&%�D[����CPF�VJG�CTECPG�VTKEMUVGT�ECPPQV�VCMG����QP�VJGEJGEM�� #P[� QDLGEV� UQ�OCPKRWNCVGF� OWUV� YGKIJ� �� RQWPFU� QTNGUU�6JG� CTECPG� VTKEMUVGT� ECP� WUG� TCPIGF� NGIGTFGOCKP� QPN[� CEGTVCKP� PWODGT� QH� VKOGU� RGT� FC[� CU� FGVGTOKPGF� D[� JKU� NGXGN
UGG�6CDNG������6JG�#TECPG�6TKEMUVGT���*G�ECP�OCMG�QPN[�QPGTCPIGF�UMKNN� EJGEM�GCEJ�FC[��CPF�QPN[� KH� JG�JCU� CV� NGCUV� QPGTCPM�KP�VJG�UMKNN�DGKPI�WUGF�5PGCM�#VVCEM� 6JKU�KU�GZCEVN[�NKMG�VJG�TQIWG�CDKNKV[�QH�VJGUCOG�PCOG��6JG�GZVTC�FCOCIG�FGCNV�KPETGCUGU�D[�
�F��GXGT[QVJGT� NGXGN� 
�PF�� �VJ�� �VJ�� �VJ�� CPF� ��VJ��� +H� VJG� CTECPGVTKEMUVGT� IGVU� C� UPGCM� CVVCEM� OQFKHKGT� HTQO� CPQVJGT� UQWTEG
UWEJ�CU�TQIWG�NGXGNU���VJG�DQPWUGU�VQ�FCOCIG�UVCEM�+ORTQORVW� 5PGCM� #VVCEM 
5W���1PEG� C� FC[�� VJG� CTECPGVTKEMUVGT	U� WPKSWG� EQODKPCVKQP� QH� OCIKECN� CPF� TQIWG� UMKNNUCNNQYU� VJG� CTECPG� VTKEMUVGT� VQ� FGENCTG� QPG� OGNGG� QT� TCPIGFCVVCEM�VJG�EJCTCEVGT�OCMGU�VQ�DG�C UPGCM�CVVCEM�
VJG�VCTIGV�ECPDG�PQ�OQTG�VJCP����HGGV�FKUVCPV�KH�VJG�KORTQORVW�UPGCM�CVVCEMKU� C� TCPIGF� CVVCEM��� 6JG� VCTIGV� QH� KORTQORVW� UPGCM� CVVCEMNQUGU� CP[�&GZVGTKV[� DQPWU� VQ�#TOQT�%NCUU�� DWV� QPN[� CICKPUVVJCV� CVVCEM�� 6JG� RQYGT� ECP� DG� WUGF� CICKPUV� CP[� VCTIGV�� DWVETGCVWTGU� VJCV� CTG� PQV� UWDLGEV� VQ� ETKVKECN� JKVU� UWHHGT� PQ� GZVTCFCOCIG�
VJQWIJ�VJG[�UVKNN�NQUG�CP[�&GZVGTKV[�DQPWU�CICKPUV�VJGCVVCEM��#V��VJ�NGXGN��VJG�CTECPG�VTKEMUVGT�ECP�WUG�VJKU�CDKNKV[�VYKEG�CFC[�

/YNQR`V[TR_�9CTHCTG��NKMG�OWUKE��KU�GZSWKUKVG�	
$NCFGUKPIGTU�CTG�GNXGU�YJQ�JCXG�DNGPFGF�CTV��UYQTFRNC[��CPFCTECPG� OCIKE� KPVQ� C� JCTOQPKQWU� YJQNG�� +P� DCVVNG�� CDNCFGUKPIGT	U�NKVJG�OQXGOGPVU�CPF�UWDVNG�VCEVKEU�CTG�DGCW VKHWN�DGN[KPI�VJGKT�FGCFN[�OCTVKCN�GHHKEKGPE[�/WNVKENCUUGF� HKIJVGT�YK\CTFU� CTG� VJG� OQUV� QDXKQWUECPFKFCVGU� HQT� VJG� RTGUVKIG� ENCUU�� CNVJQWIJ� CP[� GNH� YJQ� ECPYKGNF�C�OCTVKCN�YGCRQP�CPF�ECUV� CTECPG� URGNNU�ECP�DGEQOG�CDNCFGUKPIGT��$NCFGUKPIGT�TCPIGT�YK\CTFU��TQIWG��YK\CTFU��CPFGXGP�DCTFU�CTG�PQV�WPMPQYP�$NCFGUKPIGTU� EQOOCPF� ITGCV� TGURGEV� KP� OQUV� GNHEQOOWPKVKGU��CPF�02%�DNCFGUKPIGTU�WUWCNN[�UGTXG�CU�KVKPGTCPVIWCTFKCPU�CPF�EJCORKQPU�QH�VJG�GNH�EQOOWPKV[�CV�NCTIG�*KV�&KG��F��?R^bV_RZR[a`6Q�SWCNKH[� VQ� DGEQOG�C� DNCFGUKPIGT�� C� EJCTCEVGT�OWUV� HWNHKNNCNN�VJG�HQNNQYKPI�ETKVGTKC�4CEG� 'NH�QT�JCNH�GNH$CUG�#VVCEM��
��%QPEGPVTCVKQP� ��TCPMU�2GTHQTO�
&CPEG�� ��TCPMU�2GTHQTO 
5KPI�� ��TCPMU�6WODNG� ��TCPMU�(GCVU� %QODCV� %CUVKPI�� &QFIG�� 'ZRGTVKUG�� 5VKNN� 5RGNN�9GCRQP�(QEWU�
NQPIUYQTF��5RGNNU� #DKNKV[�VQ�ECUV�CTECPG�URGNNU�QH��UV�NGXGN�QT�JKIJGT�5RGEKCN� 2TQHKEKGPE[�YKVJ�NQPIUYQTF�7DEOH������7KH�%ODGHVLQJHU 6SHOOV�SHU�'D\&ODVV�/HYHO %DVH$WWDFN�%RQXV )RUW6DYH 5HI6DYH :LOO6DYH 6SHFLDO �VW �QG �UG �WK�VW �� �� �� �� %ODGHVRQJ�VW\OH � � � ��QG �� �� �� �� %RQXV�IHDW � � � ��UG �� �� �� �� � � � ��WK �� �� �� �� � � � ��WK �� �� �� �� � � � ��WK �� �� �� �� %RQXV�IHDW � � � ��WK �� �� �� �� � � � ��WK �� �� �� �� � � � ��WK �� �� �� �� � � � ���WK ��� �� �� �� %RQXV�IHDW � � � �
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@XVYY`6JG� DNCFGUKPIGT	U� ENCUU� UMKNNU� 
CPF� VJG� MG[� CDKNKV[� HQT� GCEJUMKNN�� CTG� $CNCPEG� 
&GZ��� %QPEGPVTCVKQP� 
%QP��� ,WOR� 
5VT��-PQYNGFIG�
CTECPC��
+PV���2GTHQTO�
%JC���5RGNNETCHV�
+PV���CPF6WODNG� 
&GZ��� 5GG� %JCRVGT� ��� 5MKNNU� KP� VJG� 2NC[GT	U*CPFDQQM�HQT�UMKNN�FGUETKRVKQPU�

5MKNN�2QKPVU�CV�'CEJ�.GXGN���
+PV�OQFKHKGT�0YN``
3RNab_R`#NN�VJG�HQNNQYKPI�CTG�ENCUU�HGCVWTGU�QH�VJG�DNCFGUKPIGT�RTGUVKIGENCUU�9GCRQP� CPF� #TOQT� 2TQHKEKGPE[� $NCFGUKPIGTU� ICKP� PQRTQHKEKGPE[� KP� CP[� CFFKVKQPCN� YGCRQPU�� 6JG[� CTG� RTQHK EKGPVYKVJ�NKIJV�CTOQT�DWV�PQV�YKVJ�UJKGNFU�$NCFGUQPI�5V[NG� 9JGP�YKGNFKPI�C�NQPIUYQTF�KP�QPG�JCPF
CPF� PQVJKPI� KP� VJG� QVJGT��� VJG� DNCFGUKPIGT� ICKPU� C� FQFIGDQPWU�VQ�#%�GSWCN�VQ�JKU�+PVGNNKIGPEG�OQFKHKGT�+H�VJG�DNCFGUKPIGT�YGCTU�OGFKWO�QT�JGCX[�CTOQT��JG�NQUGUCNN�DGPGHKVU�QH�VJG�DNCFGUQPI�UV[NG�$QPWU�(GCVU� #V��PF���VJ��CPF���VJ� NGXGN�� VJG�DNCFGUKPIGTICKPU�C�DQPWU� HGCV��6JKU�OWUV� DG�C�OGVCOCIKE� HGCV� QT�C� HGCVEJQUGP� HTQO� VJG� HQNNQYKPI� NKUV�� %QODCV� 4GHNGZGU�� +ORTQXGF%TKVKECN� 
NQPIUYQTF��� +ORTQXGF� &KUCTO�� /QDKN KV[�� 3WKEM&TCY��5RTKPI�#VVCEM��CPF�9JKTNYKPF�#VVCEM�/YNQR`V[TR_
@]RYY
9V`a�UV�NGXGNMGZRGFKVKQWU�TGVTGCV��OCIG�CTOQT��OCIKE�YGCRQP�UJKGNF��VTWG�UVTKMG��PF�NGXGNMDNWT��DWNN	U�UVTGPIVJ��ECV	U�ITCEG��OKTTQT�KOCIG�RTQVGEVKQP�HTQO�CTTQYU��TF� NGXGNMFKURNCEGOGPV�� ITGCVGT� OCIKE� YGCRQP�� JCUVG�MGGP�GFIG��VJ� NGXGNMFKOGPUKQP� FQQT�� HKTG� UJKGNF�� KORTQXGFKPXKUKDKNKV[��UVQPGUMKP�/Y\\Q
:NTb`�1PG�UNQY�TGF�TKXGT�HNQYU�VJTQWIJ�WU�CNN��
(CFG� VQ� TGF�� VJGP�PQVJKPI��9JCV�JCRRGPGF!�9JGTG�CTG�[QW!0Q�UQWPF��PQ�NKIJV��PQVJKPI��;QW�ECP	V�UGG�QT�JGCT��QT�GXGPHGGN�[QWT�QYP�DQF[��6JG�CYHWN�VTWVJ�QH�[QWT�RNKIJV�UVGCNU�QXGT[QW����[QW	TG�FGCF�#P� GVGTPKV[� RCUUGU�� VJGP� [QW� HGGN� C� ECNN� HTQO� DG[QPF� VJKUPQVJKPIPGUU��5QOGVJKPI�DGEMQPU��CPF�[QW�CTG�FTCYP�WR�QWV�QHVJG�GPFNGUU�ITC[��JCRR[�VQ�NGCXG�[QWT�HKPCN�HCVG�WPFGEKFGF��#UYKTN� QH� EQNQT� UVTGCMU� VQYCTF� [QW�� GPXGNQRKPI�� DCVJKPI� [QW�;QW� JCXG� EQOG� DCEM�� #� UQWPF� DTGCMU� KPVQ� [QWT� GCTU�� VJGUYGGVGUV�UQWPF�[QW�YKNN�GXGT�JGCT��+V�KU�VJG�TGPGYGF�RWNUG�QHDNQQF� VJTQWIJ� [QWT� XGKPUMDNQQF� OWUKE�� VJG� UQWPF� QH� [QWTNKHG��;QW�ECP�HGGN�KV�TGGPGTIK\KPI�GXGT[�RCTVKENG�QH�[QWT�HQTO�HNWUJKPI� FGCVJ� HTQO� [QW� CPF� NGCXKPI� NKHG� KP� KVU� RNCEG�� +V� KUVJKEM�CPF�YCTO��CPF�[QW�ITGGFKN[�GODTCEG�KV�$NQQF�OCIK�CTG� HQTOGTN[�FGEGCUGF�URGNNECUVGTU�YJQ��YJGPTGVWTPGF� VQ� NKHG�� ICKP� CP� WPFGTUVCPFKPI� QH� VJGKT� DNQQF	U

KORQTVCPEG�� DGSWGCVJGF� D[� VJGKT� ENQUG� ECNN�� 6JG[� NGCTP� VQGXQMG�OCIKE� HTQO� VJKU� XKVCN� HNWKF� VJCV� UWUVCKPU� VJGKT� NKXGU��#DNQQF�OCIWU�ECPPQV�DG�VTCKPGF��QYKPI�VQ�VJG�WPWUWCN�PCVWTG�QHJKU�GPNKIJVGPOGPV��CPF� KU�OQUV� NKMGN[� VQ� DG� C� UQTEGTGT��02%DNQQF�OCIK� CTG� VJWU� TCTGN[� KH� GXGT� HQWPF� KP� ITQWRU� DWV� CTGVJKPN[�UECVVGTGF�VJTQWIJQWV�VJG�RQRWNCVKQP�QH�URGNNECUVGTU�*KV�&KG��F��?R^bV_RZR[a`6Q�SWCNKH[�VQ�DGEQOG�C�DNQQF�OCIWU��C�EJCTCEVGT�OWUV�HWNHKNNCNN�VJG�HQNNQYKPI�ETKVGTKC�#NKIPOGPV� #P[�PQPNCYHWN�*GCN� ��TCPMU�(GCV� 6QWIJPGUU�5RGNNU� #DKNKV[�VQ�ECUV�CTECPG�URGNNU�QH��TF�NGXGN�QT�JKIJGT�5RGEKCN� 6JG� DNQQF� OCIWU� OWUV� JCXG� DGGP� TGXKXGF� CHVGTFGCVJ� VJTQWIJ� CPQVJGT	U� WUG� QH� TCKUG� FGCF�� TGUWTTGEVKQP�� QTQVJGT�OGVJQFU�QH�TGVWTPKPI�NKHG�VQ�C�FGCF�DQF[�0YN``
@XVYY`6JG�DNQQF�OCIWU	U� ENCUU� UMKNNU� 
CPF� VJG� MG[� CDKNKV[� HQT� GCEJUMKNN�� CTG� #NEJGO[� 
+PV��� $NWHH� 
%JC��� %QPEGPVTCVKQP� 
%QP��%TCHV� 
+PV��� *GCN� 
9KU��� 5ET[� 
+PV�� GZENWUKXG� UMKNN��� CPF5RGNNETCHV� 
+PV��� 5GG� %JCRVGT� ��� 5MKNNU� KP� VJG� 2NC[GT	U*CPFDQQM HQT�UMKNN�FGUETKRVKQPU�
5MKNN�2QKPVU�CV�'CEJ�.GXGN���
+PV�OQFKHKGT�0YN``
3RNab_R`#NN� VJG� HQNNQYKPI� CTG� ENCUU� HGCVWTGU� QH� VJG� DNQQF� OCIWURTGUVKIG�ENCUU�9GCRQP�CPF�#TOQT�2TQHKEKGPE[� #�DNQQF�OCIWU�ICKPU�PQCFFKVKQPCN�RTQHKEKGPEKGU�KP�CP[�YGCRQP�QT�CTOQT�5RGNNU�RGT�&C[� #V�GXGT[�UGEQPF�NGXGN�ICKPGF�KP�VJG�DNQQFOCIWU�ENCUU�� VJG�EJCTCEVGT� ICKPU�PGY�URGNNU�RGT�FC[�CU� KH� JGJCF�CNUQ�ICKPGF�C�NGXGN�KP�C�URGNNECUVKPI�ENCUU�JG�DGNQPIGF�VQDGHQTG�CFFKPI�VJG�RTGUVKIG�ENCUU��*G�FQGU�PQV��JQYGXGT��ICKPCP[�QVJGT�DGPGHKV�C�EJCTCEVGT�QH�VJCV�ENCUU�YQWNF�JCXG�ICKPGF
KORTQXGF� EJCPEG� QH� EQPVTQNNKPI� QT� TGDWMKPI� WPFGCF�OGVCOCIKE�QT�KVGO�ETGCVKQP�HGCVU��JKV�RQKPVU�DG[QPF� VJQUG�JGTGEGKXGU� HTQO� VJG� RTGUVKIG� ENCUU�� CPF� UQ� QP��� GZEGRV� HQT� CPKPETGCUGF� GHHGEVKXG� NGXGN� QH� URGNNECUVKPI�� +H� C� EJCTCEVGT� JCFOQTG� VJCP� QPG� URGNNECUVKPI� ENCUU� DGHQTG� DGEQOKPI� C� DNQQFOCIWU��JG�OWUV�FGEKFG�VQ�YJKEJ�ENCUU�JG�CFFU� VJG�PGY�NGXGNHQT�RWTRQUGU�QH�FGVGTOKPKPI�URGNNU�RGT�FC[�$NQQF�%QORQPGPV 
5W�� #�DNQQF�OCIWU�OC[� UWDUVKVWVG� CFTQR�QH� JKU� QYP� DNQQF� HQT� C� URGNN	U�OCVGTKCN� EQORQPGPVU�� KHCP[�� 6JG� RKPRTKEM� QT� OKPQT� MPKHG� EWV� VQ� FTCY� VJG� TGSWKUKVGDNQQF� KU�C� HTGG�CEVKQP� VJCV� DGEQOGU�C�PQTOCN�RCTV� QH� ECUVKPIVJG�URGNN��6JG�OCIWU�FQGU�PQV�PGGF�VQ�OCMG�C�%QPEGPVTCVKQPEJGEM� VQ� EQORNGVG� VJG� URGNN�� FGURKVG� VJG� YQWPF�� 7UKPI� VJKUCDKNKV[�FGCNU�VJG�DNQQF�OCIWU���RQKPV�QH�FCOCIG�DWV�TCKUGU�VJGURGNN	U�UCXG &%�D[���5WDUVKVWVKPI�DNQQF�HQT�C�EQUVN[�OCVGTKCN�EQORQPGPV�TGSWKTGUFTCYKPI� C� ITGCVGT� COQWPV�� 6JG� DNQQF� OCIWU� FGCNU� OQTGFCOCIG� VQ� JKOUGNH� YJGP� FQKPI� UQ�� CEEQTFKPI� VQ� VJG� VCDNGDGNQY�
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7DEOH������7KH�%ORRG�0DJXV
&ODVV�/HYHO %DVH$WWDFN�%RQXV )RUW6DYH 5HI6DYH :LOO6DYH 6SHFLDO 6SHOOV�SHU�'D\�VW �� �� �� �� %ORRG�FRPSRQHQW��VWDQFK�QG �� �� �� �� 6FDULILFDWLRQ ���OHYHO�RI�H[LVWLQJ�FODVV�UG �� �� �� �� 'HDWK�NQHOO�WK �� �� �� �� %ORRG�GUDXJKW ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� ,QIXVLRQ�WK �� �� �� �� *RUH ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 7KLFNHU�WKHQ�ZDWHU�WK �� �� �� �� $ZDNHQ�EORRG ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� +RPXQFXOXV��WK �� �� �� �� %ORRGZDON ���OHYHO�RI�H[LVWLQJ�FODVV

&RPSRQHQW�&RVW��JS� 'DPDJH�'HDOW�±�� ���±��� �����±��� ������ ��
5VCPEJ 
'Z���6JG�DNQQF�OCIWU�CWVQOCVKECNN[�UVCDKNK\GU�JKUYQWPFU�YJGP�JKU�JKV�RQKPVU�FTQR�DGNQY����*G�UVKNN�RCUUGU�QP�KHJG�TGCEJGU�L���JKV�RQKPVU�QT�DGNQY�5ECTKHKECVKQP 
'Z�� #V��PF�NGXGN��VJG�DNQQF�OCIWU�NGCTPU�VQKPUETKDG� URGNNU� QP� JKU� QYP� UMKP� HQT� NCVGT� WUG�� 6JKU� KPXQNXGUFGGRN[�UETCVEJKPI� VJG�UMKP�
YJKEJ�FGCNU�PQ�FCOCIG�DWV�QHVGPNGCXGU� UECTU���6JG� UETCVEJGU� TGOCKP� HTGUJ� WPVKN� VJG� KPUETKDGFURGNN�KU�ECUV��CV�YJKEJ�VKOG�VJG�OKPQT�YQWPF�JGCNU�PQTOCNN[�'HHGEVKXGN[�� VJG� DNQQF� OCIWU� ICKPU� VJG� 5ETKDG� 5ETQNNHGCV� WUKPI� CP� CNVGTPCVKXG� OGFKWO� 
UGGRCIG� ��� QH� VJG� 2NC[GT	U*CPFDQQM���#NN�TWNGU�:2� EQUVU�� CPFGZRGPUGU� VJCV�CRRN[� VQ5ETKDG�5ETQNN�CNUQ�CRRN[VQ� VJKU� CDKNKV[�� .KMGYKUG��TGCFKPI�� C� UECT� HQNNQYU� VJGUCOG� TWNGU� CU� TGCFKPI� CUETQNN��DWV�QPN[� VJG�DNQQF�OCIWUECP�FGEKRJGT�JKU�QYP�UECTU�1PG	U�QYP�UMKP�NGCXGU�C�NKOKVGF�COQWPVQH� TQQO� VQ�GCUKN[� KPUETKDG� CPF� NCVGT� �TGCF��

OCIKECN�UECTU��6JWU��C�DNQQF�OCIWU�ECP�JCXG�QPN[�UKZ�CEVKXGUECTU�CV�CP[�QPG�VKOG�&GCVJ�-PGNN 
5R���#V��TF�NGXGN��VJG�DNQQF�OCIWU�ICKPU�VJGURGNN�NKMG�CDKNKV[�VQ�WUG�FGCVJ�MPGNN CU�VJG�URGNN�QPEG�RGT�FC[�$NQQF�&TCWIJV�
'Z�� #V��VJ�NGXGN��VJG�DNQQF�OCIWU�NGCTPUJQY� VQ� UVQTG� URGNNU� QH� WR� VQ� �TF� NGXGN� KP� JKU� QYP� DNQQF�'HHGEVKXGN[��JG�ICKPU�VJG�$TGY�2QVKQP�HGCV�WUKPI�CP�CNVGTPCVKXGOGFKWO� 
UGG� RCIG���� QH� VJG� 2NC[GT	U�*CPFDQQM���#NN� TWNGU�:2�EQUVU��CPF�GZRGPUGU�VJCV�CRRN[�VQ�$TGY�2QVKQP�CNUQ�CRRN[VQ�VJKU�CDKNKV[��YKVJ�VJG�HQNNQYKPI�GZEGRVKQPU��1PEG��DTGYGF��C� DNQQF� FTCWIJV� TGOCKPU� KP� EKTEWNCVKQP� YKVJKP� VJG� OCIWU	UDQF[��6JG�OCZKOWO�PWODGT�QH�FTCWIJVU�UVQTGF�CV�QPG�VKOG�KUGSWCN�VQ�JKU�NGXGNU�QH�DNQQF�OCIWU�RNWU�JKU�%QPUVKVWVKQP�UEQTG�DWV� KH� JG� KU� GXGT� UNCKP�� VJG[� CTG� CNN� KOOGFKCVGN[
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TWKPGFMGXGP� KH� VJG� DNQQF�OCIWU� KU� UWDUGSWGPVN[� TGVWTPGF� VQNKHG��$NQQF�FTCWIJVU�CTG�PGXGT�CEEKFGPVCNN[�NQUV�VJTQWIJ�OCLQTDNQQF�NQUU�QT�D[�C�DNQQF�FTCKPKPI�CVVCEM�6Q�EQPUWOG�VJG�FTCWIJV��VJG�DNQQF�OCIWU�RTKEMU�JKU�UMKP�CWVQOCVKECNN[� DTKPIKPI� HQTVJ� VJG� FGUKTGF� GHHGEV�� 6JKU� KU� CUVCPFCTF� CEVKQP� VJCV� FTCYU� CP� CVVCEM� QH� QRRQTVWPKV[�� NKMGFTKPMKPI� C� RQVKQP��1VJGTU� ECP� CNUQ� RCTVCMG� QH� C� IKXGP� DNQQFFTCWIJV� 
KH� VJG[� JCXG� C� UVTQPI� UVQOCEJ�MVJG� DNQQF� OCIWUEQPEGPVTCVGU�VQ�FTCY�VJG�FGUKTGF�FTCWIJV�VQ�VJG�UWTHCEG�+PHWUKQP 
'Z�� #V� �VJ� NGXGN�� VJG� DNQQF� OCIWU� RTGRCTGU� CURGEKCN�QPG�VKOG�FKUVKNNCVKQP�QH�JKU�QYP�DNQQF��2CTVCM KPI�QH�VJGKPHWUKQP��JG�RGTOCPGPVN[�ICKPU���RQKPVU�QH�%QPUVKVWVKQP�)QTG 
5W���#V� �VJ� NGXGN�� C� DNQQF� OCIWU� ECP� FTCY� OQTGDNQQF�YKVJ�CP[�URGNN�VJCV�UWEEGUUHWNN[�FCOCIGU�C�NKXKPI�VCTIGV�6JKU� KU� C� UWRGTPCVWTCN� CDKNKV[�� 6JG� DNQQF� OCIWU� KPHNKEVU� COKPQT�YQWPF�QP�JKOUGNH�� VJG�RKPRTKEM�QT� MPKHG� EWV� KU� C� HTGGCEVKQP�VJCV�DGEQOGU�C�PQTOCN�RCTV�QH�ECUVKPI�VJG�URGNN��7UKPIVJKU� CDKNKV[� FGCNU� VJG� DNQQF� OCIWU� �� RQKPV� QH� FCOCIG�� 6JGURGNN� DGEQOGU� �DNQQF� UGGMKPI�� CPF� FGCNU� �F�� RQKPVU� QHFCOCIG�KP�CFFKVKQP�VQ�VJG�FCOCIG�VJG�URGNN�PQTOCNN[�FGCNU��CUGZVTC� DNQQF� KU� FTCYP� HTQO� VJG�YQWPF�� 6JG�OCIWU� FQGU� PQVPGGF� VQ� OCMG� C� %QPEGPVTCVKQP� EJGEM� VQ� EQORNGVG� VJG� URGNN�FGURKVG� VJG� YQWPF�� 6JG� DNQQF� OCIWU� ECP� WUG� VJG� IQTG� CPFDNQQF�EQORQPGPV�CDKNKVKGU�VQ�GPJCPEG�VJG�UCOG�URGNN��UWHHGTKPIEWOWNCVKXG�FCOCIG��6JKU�ECWUGU�C�URGNN�VJCV�PQTOCNN[�VCMGU��CEVKQP�VQ�ECUV�VQ�DGEQOG�C�HWNN�TQWPF�CEVKQP�6JKEMGT�6JCP�9CVGT 
5W�� #V��VJ�NGXGN��VJG�DNQQF�OCIWU	UXKVCN�HNWKFU�CTG�RCTVKCNN[�WPFGT�JKU�EQPUEKQWU�EQPVTQN��9JGP�VJGDNQQF�OCIWU�KU�KPLWTGF��JKU�DNQQF�YKVJFTCYU�HTQO�VJG�YQWPF�RTGXGPVKPI�UQOG�FCOCIG��6JWU��JG�CNYC[U�VCMGU��� NGUU�RQKPVQH� FCOCIG� VJCP� PQTOCNN[� KPFKECVGF�� 'HHGEVKXGN[�� VJG� DNQQFOCIWU�ICKPU�C��JCTFPGUU��QH���#YCMGP�$NQQF 
5W���#V��VJ� NGXGN�� VJG�DNQQF�OCIWU�ICKPUVJG� UWRGTPCVWTCN� CDKNKV[� VQ� DGUVQY� OQOGPVCT[� EQPUEKQWUPGUUQP�CP�QRRQPGPV	U�DNQQF��1PEG�RGT�FC[��JG�ECP�OCMG�C�OGNGGVQWEJ� CVVCEM� CICKPUV� C� NKXKPI� HQG�� +H� JG� JKVU�� VJG� QRRQPGPV	UDNQQF� CVVGORVU� VQ� IGV� HTGGMCNN� CV� QPEG�� 6JG� J[FTQUVCVKERTGUUWTG�FKUTWRVU�VJG�XKEVKO	U�VKUUWGU��FGCNKPI���F���RQKPVU�QHFCOCIG��+H�JG�OKUUGU��VJG�DNQQF�OCIWU�ECP�VT[�CICKP�WPVKN�JGKU�UWEEGUUHWN�CICKPUV�CP�QRRQPGPV���%QPUEKQWU��DNQQF�TGVWTPUVQ�KVU�PCVWTCN�UVCVG�CHVGT���TQWPF�*QOWPEWNWU 
5R�� #V��VJ� NGXGN�� VJG�DNQQF�OCIWU�WUGU�JKUQYP� DNQQF� VQ� IKXG� NKHG� VQ� C� PGY� EQORCPKQP� ETGC VWTGMCJQOWPEWNWU��6JG�JQOWPEWNWU�ETGCVGF�D[�C�DNQQF�OCIWU�JCUVJG�UCOG�CDKNKVKGU�CU�VJQUG�QP�RCIG�����QH�VJG�/QPUVGT�/CPWCNDWV� KU�OQTG� TQDWUV�� +V� JCU� �� *KV�&KEG�� KVU� DKVG� CVVCEM� DQPWUKORTQXGU� VQ�
��� CPF� KVU�(QTVKVWFG� UCXG� KPETGCUGU� VQ�
��� KVU4GHNGZ�UCXG�VQ�
���CPF�KVU�9KNN�UCXG�VQ�
��6Q�DWKNF�JKU�JQOWPEWNWU��VJG�DNQQF�OCIWU�FQGU�PQV�WUG�VJGPQTOCN�EQPUVTWEVKQP�TWNGU� NKUVGF� KP� VJG�/QPUVGT�/CPWCN� 6JGQPN[� TGSWKTGOGPVU� CTG� �� JQWT� URGPV� KP� VJG� TKVWCN� CPF� VJGRGTOCPGPV� NQUU� QH� �� JKV� RQKPV�� CU� VJG� ECUVGT� KPUVKNNU� OQTGRGTUQPCN�DNQQF�KP�JKU�ETGCVKQP�VJCP�KU�WUWCN��6JKU�UVTQPIGT�NKPMRTQXKFGU� C� URGEKCN� CFXCPVCIG��6JG� DNQQF�OCIWU� ECP� VTCPUHGT

JKU�QYP�YQWPFU�VQ�VJG�JQOWPEWNWU�XKC�VQWEJ�CU�C�UWRGTPCVWTCNCDKNKV[��6JKU�KU�C�UVCPFCTF�CEVKQP�VJCV�CNNQYU�VJG�DNQQF�OCIWUVQ� VTCPUHGT� �F�� RQKPVU� QH� FCOCIG�� 0Q� NKOKV� GZKUVU� QP� VJGPWODGT�QH�VKOGU�JG�ECP�VCMG�VJKU�CEVKQP��DWV�VJG�DNQQF�OCIWUUJQWNF� QDUGTXG� ECWVKQP�� +H� JG� VTCPUHGTU� GPQWIJ� QH� JKU� QYPYQWPFU�VQ�JKU�JQOWPEWNWU�VQ�MKNN�VJG�ETGCVWTG��KVU�FGUVTWEVKQPFGCNU� JKO� �FN�� RQKPVU� QH� FCOCIG� 
CU� PQVGF� KU� VJG� /QPUVGT/CPWCN�� &COCIG�VTCPUHGTTGF�VQ�VJG�JQOWPEWNWU�ECP�DG� EWTGFQT� JGCNGF� PQTOCNN[�� #� DNQQF� OCIWU� OC[� QPN[� JCXG� QPGJQOWPEWNWU�ETGCVGF�KP�VJKU�HCUJKQP�CV�C�VKOG�$NQQFYCNM 
5W�� #V� ��VJ� NGXGN�� VJG� DNQQF� OCIWU� KURGTHGEVN[� CVVWPGF� VQ� VJG� UQPI� QH� DNQQF�� *G� ICKPU� VJGUWRGTPCVWTCN�CDKNKV[�VQ�VTCPURQTV�JKOUGNH�ITGCV�FKUVCPEGU�XKC�VJGDNQQF�QH�NKXKPI�ETGCVWTGU��1PEG�RGT�FC[�CU�C�UVCPFCTF�CEVKQP�JG�ECP�UGCONGUUN[�GPVGT�CP[�NKXKPI�ETGCVWTG�YJQUG�UK\G�GSWCNUQT� GZEGGFU� JKU� QYP� CPF� RCUU� CP[� FKUVCPEG� VQ� CPQVJGT� NKXKPIETGCVWTG� KP� C� UKPING� TQWPF�� TGICTFNGUU� QH� VJG� FKUVCPEGUGRCTCVKPI� VJG� VYQ�� 6JG� DNQQF� OCIWU� OGTGN[� FGUKIPCVGU� CFKTGEVKQP�CPF�FKUVCPEG�
�C�NKXKPI�ETGCVWTG����OKNGU�FWG�YGUV�QHJGTG���� CPF� VJG� DNQQFYCNM� CDKNKV[� VTCPURQTVU� JKO� VQ� CFGUVKPCVKQP� ETGCVWTG� CU� ENQUG� CU� RQUUKDNG� VQ� VJG� FGUKTGFNQECVKQP��*G�ECP	V�URGEKH[�C�PCOGF�KPFKXKFWCN�CU�VJG�GPF�RQKPVWPNGUU�JG�JCU�RTGXKQWUN[�QDVCKPGF�C�UCORNG�QH�VJCV�ETGCVWTG	UDNQQF�� RTGUGTXGF� KP� C� UOCNN� XKCN� VJCV�OWUV� DG� ECTTKGF�QP� VJGDNQQF�OCIWU	U�RGTUQP�6JG�GPVT[�CPF�FGUVKPCVKQP�ETGCVWTGU�PGGF�PQV�DG�HCOKNKCT�VQVJG�DNQQF�OCIWU��DWV�VJG[�OWUV�DG�CNKXG�CPF�RQUUGUU�DNQQF�KPVJGKT�XGKPU�� 
6JWU��RNCPVU�CPF� VJG�OQTG�DK\CTTG�QWVUKFGTU�CTGPQV�GNKIKDNG�VCTIGVU���6JG�DNQQF�OCIWU�OC[�PQV�WUG�JKOUGNH�CUCP�GPVT[�ETGCVWTG��+H�VJG�KPVGPFGF�GPVT[�ETGCVWTG�KU�WPYKNNKPI�JG�OWUV�JKV�YKVJ�C�OGNGG�VQWEJ�CVVCEM�VQ�GPVGT��9JGP�GZKVKPI�CETGCVWTG�� VJG� DNQQF� OCIWU� EJQQUGU� CP� CFLCEGPV� USWCTG� KPYJKEJ�VQ�CRRGCT��'PVGTKPI�CPF�NGCXKPI�C�ETGCVWTG�KU�RCKPNGUU�WPNGUU�VJG�DNQQF�OCIWU�YKUJGU�QVJGTYKUG�
UGG�DGNQY���+P�OQUVECUGU�� VJQWIJ�� VJG� FGUVKPCVKQP� ETGCVWTG� HKPFU� DGKPI� VJG� GPFRQKPV�QH�C�OCIKECN�RQTVCN�UWTRTKUKPI�CPF�SWKVG�WPUGVVNKPI�+H� JG� FGUKTGU�� VJG� DNQQF� OCIWU� ECP� CVVGORV� VQ� OCMG� C�DNQQF[� GZKV�� HTQO� VJG� FGUVKPCVKQP� ETGCVWTG�� +H� VJG� ETGC VWTGHCKNU�C�(QTVKVWFG�UCXG�
&%������VJG�GZKVKPI�DNQQF�OCIWU�VCMGUQP�UQNKFKV[�C�NKVVNG�VQQ�UQQP��*G�DWTUVU�HQTVJ�GZRNQUKXGN[�HTQOVJG� ETGCVWTG	U� DQF[�� FGCNKPI� ��F�� RQKPVU� QH� FCOCIG�� 6JGDNQQF�OCIWU�OWUV�UWEEGGF�CV�C�(QTVKVWFG�UCXG�
&%�����QT�VCMG�F��RQKPVU�QH�FCOCIG�HTQO�VJG�UJQEM�QH�JKU�GZKV'ZEGRV�YJGTG�PQVGF�CDQXG��VJKU�ENCUU�HGCVWTG�TGUGODNGU�VJGFT[CF	U� CDKNKV[� VQ� OQXG� HTQO� VTGG� VQ� VTGG� 
UGG� /QPUVGT/CPWCN��RCIG�����0N[QYR
0N`aR_�.GV�[QWT�OKPF�CVVCKP�VJG�RGTHGEVKQP�QH�C�UKPING��RGTHGEV�HNCOG��
(NCOG� JQNFU� C� URGEKCN� CVVTCEVKQP� VQ� UQOG� RGQRNG�� 5KORN[DWTPKPI��C�ECPFNG�KU�C�YQTM�QH�CTVMC�VGCTFTQR�QH�HKTG�ENKPIKPIVQ� VJG� FCTM� YKEM�� KVUGNH� UJTQWFGF� KP� C� EQNWOP� QH
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YCZ�VJCV�KU�DQVJ�VJG�HNCOG	U�DCUG�CPF�HWGN��C�YQPFGT�KPFGGF�5GETGVU�EQWNF�DG�UVQTGF�KP�VJCV�YCZ��UGETGVU����QT�URGNNU�#NUQ�ECNNGF��URGNN�EJCPFNGTU���VJGUG�URGEKCNKUVU�HKNN�VJGKT�VKOGHCUJKQPKPI� ECPFNGU�� DQVJ� HQT� GUVJGVKEU� CPF� HQT� RQYGT�� 6JGURGNNU� UVQTGF� VJGTGKP� CTG� TGXGCNGF� CU� VJG� HNCOG� KIPKVGU� CPFFKURGTUGU� VJG�YCZ�OGFKWO��/QTGQXGT�� VJG�YCZ� KVUGNH� UJCRGUCPF� OQNFU� UVQTGF� URGNNU� UQ� VJCV� VJG[� CTG� GPJCPEGF� D[� VJGDWTPKPI�HNCOG�%CPFNG�ECUVGTU�JCXG�SWKEMGT�CEEGUU�VQ�HGCVNKMG�CDKNKVKGU�VJCVGPJCPEG� VJG�GHHGEVU�QH� VJGKT�ECPFNG�UVQTGF�URGNNU��CPF�UQ� VJG[CTG�QHVGP�YQQGF�D[�CFXGPVWTKPI�EQORCPKGU�YJQ�JCXG�TGCNK\GFVJG� KORQTVCPEG� QH� EQPUWOCDNG� OCIKE� KVGOUKP�VJG�FWPIGQP�FGRVJU�02%� ECPFNG� ECUVGTU� UQOGVKOGUCRRGCT�KP�RNCEGU�YJGTG�OCIKE�KU�UQNF�CVVGORVKPI� VQ� UGNN� VJGKT� WPHGVVGTGFECPFNGU� 
YJKEJ� ECP� DG� WUGF� D[CP[QPG�� QP� CP� GSWCN� HQQVKPI� YKVJRQVKQPU�� *QYGXGT�� NKIJVKPI� CECPFNG� KU� OQTG� FKHHKEWNV� VJCPFTKPMKPI� C� RQVKQP� CPF� VCMGU� NQPIGTVQ�RTQFWEG� CP� GHHGEV�� UQ�WPHGVVGTGFECPFNGU� CTG� WPNKMGN[� VQ� GXGT� TGCEJVJG�RQRWNCTKV[�VJCV�RQVKQPU�GPLQ[�*KV�&KG��F��?R^bV_RZR[a`6Q� SWCNKH[� VQ� DGEQOG� C� ECPFNGECUVGT�� C� EJCTCEVGT� OWUV� HWNHKNN� CNNVJG�HQNNQYKPI�ETKVGTKC�%TCHV�
%CPFNGOCMKPI�� ��TCPMU�(GCV� )TGCV�(QTVKVWFG�5RGNNU� #DKNKV[� VQ� ECUV� URGNNU� QH�TF�NGXGN�QT�JKIJGT�5RGEKCN� 6JG� ECPFNG� ECUVGT� OWUVKPKVKCNN[�RQUUGUU�C�UWRRN[�QH�CV�NGCUV����VKPFGTVYKIU�0YN``
@XVYY`6JG� ECPFNG� ECUVGT	U� ENCUU� UMKNNU� 
CPFVJG� MG[� CDKNKV[� HQT� GCEJ� UMKNN�� CTG#NEJGO[� 
+PV��� %QPEGPVTCVKQP� 
%QP��%TCHV�
+PV���-PQYNGFIG�
+PV���2TQHGUUKQP�
9KU��5ET[� 
+PV�� GZENWUKXG� UMKNN��� 5GCTEJ� 
+PV��� CPF5RGNNETCHV� 
+PV��� 5GG� %JCRVGT� ��� 5MKNNU� KP� VJG� 2NC[GT	U*CPFDQQM HQT�UMKNN�FGUETKRVKQPU�

5MKNN�2QKPVU�CV�'CEJ�.GXGN���
+PV�OQFKHKGT�0YN``
3RNab_R`#NN� VJG� HQNNQYKPI� CTG� ENCUU� HGCVWTGU� QH� VJG� ECPFNG� ECUVGTRTGUVKIG�ENCUU�9GCRQP�CPF�#TOQT�2TQHKEKGPE[� #�ECPFNG�ECUVGT�ICKPU�PQCFFKVKQPCN�RTQHKEKGPE[�KP�CP[�YGCRQP�QT�CTOQT�5RGNNU�RGT�&C[� 9JGP�C�PGY�ECPFNG�ECUVGT�NGXGN�KU�ICKPGF�VJG� EJCTCEVGT� ICKPU� PGY� URGNNU� RGT� FC[� CU� KH� UJG� JCF� CNUQICKPGF� C� NGXGN� KP� C� URGNNECUVKPI� ENCUU� UJG�DGNQPIGF� VQ� DGHQTGCFFKPI� VJG� RTGUVKIG� ENCUU�� 5JG� FQGU� PQV�� JQYGXGT�� ICKP� CP[QVJGT� DGPGHKV� C� EJCTCEVGT� QH� VJCV� ENCUU� YQWNF� JCXG� ICKPGF
KORTQXGF� EJCPEG� QH� EQPVTQNNKPI� QTTGDWMKPI� WPFGCF�� OGVCOCIKE� QTKVGO� ETGCVKQP� HGCVU�� JKV� RQKPVUDG[QPF� VJQUG� JG� TGEGKXGUHTQO� VJG� RTGUVKIG� ENCUU�CPF�UQ�QP���GZEGRV�HQT�CPKPETGCUGF�GHHGEVKXG�NGXGN�QHURGNNECUVKPI�� +H� C� EJCT�CEVGT�JCF�OQTG�VJCP�QPGURGNNECUVKPI� ENCUU� DG�HQTG�DGEQOKPI�C�ECPFNGECUVGT�� UJG� OWUV� FGEKFGVQ� YJKEJ� ENCUU� UJG� CFFUVJG� PGY� NGXGN� HQT� RWTRQUGUQH� FGVGTOKPKPI� URGNNU� RGTFC[�5ETKDG� %CPFNG�� 6JGECPFNG� ECUVGT� ECP� UVQTGURGNNU� KP� ECPFNGU�� 'CEJECPFNG�JQNFU�QPG� URGNN�'HHGEVKXGN[�� VJG� ECPFNGECUVGT� ICKPU� VJG� 5ETKDG5ETQNN� HGCV� WUKPI� CPCNVGTPCVKXG� OGFKWO� 
UGGRCIG� ��� QH� VJG� 2NC[GT	U*CPFDQQM�� #NN� TWNGU�� :2EQUVU��CPF�GZRGPUGU�VJCV�CRRN[VQ� 5ETKDG� 5ETQNN� CNUQ� CRRN[� VQVJKU� CDKNKV[�� #� ECPFNG� PQTOCNN[KNNWOKPCVGU� C� ��HQQV�TCFKWU� CPFDWTPU� HQT� �� JQWT�� DWV� C� UETKDGFECPFNG� DWTPU� CU� PQVGF� DGNQY�� #DWTPKPI� ECPFNG� ECPPQV� DGGZVKPIWKUJGF� WPNGUU� VJG� ECPFNG� ECUVGT
7DEOH������7KH�&DQGOH�&DVWHU

&ODVV�/HYHO %DVH$WWDFN�%RQXV )RUW6DYH 5HI6DYH :LOO6DYH 6SHFLDO 6SHOOV�SHU�'D\�VW �� �� �� �� 6FULEH�FDQGOH ���OHYHO�RI�H[LVWLQJ�FODVV�QG �� �� �� �� ([WHQG�FDQGOH ���OHYHO�RI�H[LVWLQJ�FODVV�UG �� �� �� �� 8QIHWWHUHG�FDQGOH ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� (QODUJH�FDQGOH ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 'LSSHG�FDQGOH ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� (PSRZHU�FDQGOH ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 4XLFN�OLJKW ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� +HLJKWHQ�FDQGOH ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 6WULSHG�FDQGOH ���OHYHO�RI�H[LVWLQJ�FODVV��WK �� �� �� �� 0D[LPL]H�FDQGOH ���OHYHO�RI�H[LVWLQJ�FODVV
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YKNNU�KV�
CNVJQWIJ�FKURGN�OCIKE UVKNN�UWRRTGUUGU�VJG�GHHGEV�CU�KVYQWNF�HQT�CP[�QVJGT�OCIKE�KVGO��6Q�JCXG�CP[�EJCPEG�QH�CEVKXCVKPI�C�UVQTGF�URGNN��VJG�ECPFNGECUVGT� OWUV� OGGV� VJG� WUWCN� TGSWKTGOGPVU� HQT� UWEEGUUHWNN[TGCFKPI�C� UETQNN��6JG�UVQTGF� URGNN�OWUV�DG�QH�C� V[RG� UJG� ECPECUV� CPF� QP� JGT� ENCUU� NKUV�� CPF� UJG� OWUV� JCXG� VJG� TGSWKUKVGCDKNKV[�UEQTG�VQ�ECUV�VJG�URGNN�
HQT�GZCORNG��+PVGNNKIGPEG����HQTC�YK\CTF�ECUVKPI�C��VJ�NGXGN�URGNN���'XGP�VJGP��UJG�OWUV�OCMGC�ECUVGT�NGXGN�EJGEM�
&%���UETKDGF�ECPFNG	U�ECUVGT�NGXGN�
��VQ�ECUV� VJG� URGNN� EQTTGEVN[�� +H� UJG� HCKNU�� VJG� URGNN� KU� NQUV�� CPFUJG�OWUV�OCMG� C�9KUFQO� EJGEM� 
&%� ��� VQ� CXQKF� C�OKUJCR
UGG�RCIG�����QH�&70)'10�/#56'4	5 )WKFG ��+FGPVKH[� VJG� %CPFNG� 6Q� CEVKXCVG� C� RTGRCTGF� ECPFNG�� VJGECPFNG�ECUVGT�OWUV�HKTUV� KFGPVKH[� KV��6JKU�TGSWKTGU�C�5RGNN ETCHVEJGEM�CICKPUV�C�&%�QH���
�URGNN� NGXGN��
+H�KV� KU�C�ECPFNG�UJGUETKDGF��VJKU�UVGR�KU�WPPGEGUUCT[��.KIJV�VJG�%CPFNG� .KIJVKPI�VJG�ECPFNG�KU�DGUV�FQPG�WUKPI�CVKPFGTVYKI��&QKPI�UQ�KU�C�UVCPFCTF�CEVKQP��YJKEJ�KU�UWDLGEV�VQFKUTWRVKQP�LWUV�CU�ECUVKPI�C�URGNN�YQWNF�DG��.KIJVKPI�VJG�ECPFNGD[� C� UNQYGT� OGVJQF�� UWEJ� CU� HNKPV� CPF� VKPFGT� QT� GXGP� COCIPKH[KPI� INCUU�� KU� C� HWNN�TQWPF� CEVKQP� WPFGT� VJG� DGUV� QHEKTEWOUVCPEGU��CPF�FGHKPKVGN[�FTCYU�CP�CVVCEM�QH�QRRQTVWPKV[�#� ECPFNG� ECUVGT� ECP� �NKIJV� FGHGPUKXGN[�� D[� OCMKPI� CUWEEGUUHWN� %QPEGPVTCVKQP� EJGEM� 
&%� ����� 6JKU� RTGGORVU� CPCVVCEM�QH�QRRQTVWPKV[��DWV� KH�UJG�HCKNU� VJG�EJGEM�UJG�FQGU�PQVNKIJV�VJG�ECPFNG��#NVGTPCVKXGN[��VJG�ECPFNG�ECUVGT�ECP�UWHHGT�VJGCVVCEM� QH� QRRQTVWPKV[�� CPF� KH� JKV�� CVVGORV� C� %QPEGPVTCVKQPEJGEM� 
&%� ��
RQKPVU� QH� FCOCIG� VCMGP�� VQ� NKIJV� VJG� ECPFNGCP[YC[�%CPFNG�'HHGEV� #�UWEEGUUHWNN[�NKV�ECPFNG�CWVQOCVKECNN[�CEVK�XCVGU� VJG� UVQTGF� URGNN� CV� VJG�DGIKPPKPI�QH� VJG� ECPFNG� ECUVGT	UCEVKQP� KP� VJG� PGZV� TQWPF� 
YJKEJ� FQGU� PQV� FTCY� CP� CVVCEM� QHQRRQTVWPKV[��� +V�YQTMU� GZCEVN[� NKMG� C� URGNN� RTGRCTGF� CPF� ECUVVJG�PQTOCN�YC[��*QYGXGT��UKPEG�UJG�NKV�VJG�ECPFNG�FWTKPI�VJGRTGXKQWU�TQWPF��VJG�ECPFNG�ECUVGT�ECP�VCMG�PQTOCN�CEVKQPU�QPVJG�UCOG�TQWPF�VJG�ECPFNG	U�URGNN�VCMGU�GHHGEV�6JG� HNCOG� QH� VJG� DWTPKPI� ECPFNG� OKOKEU� VJG� VTKIIGTGFURGNN	U� FWTCVKQP�� 6JWU�� CP� KPUVCPVCPGQWU� URGNN� ECWUGU� VJGECPFNG� VQ� HNCTG� CPF� DWTP� QWV� KOOGFKCVGN[�� YJKNG� C� ECPFNGUETKDGF�YKVJ� C� URGNN� JCXKPI� C� NQPIGT� FWTCVKQP� DWTPU� HQT� VJCVNGPIVJ�QH� VKOG��*QYGXGT�� KH� VJG�HNCOG�KU�GZVKPIWKUJGF�DGHQTGVJG�URGNN�GZRKTGU��VJG�URGNN	U�FWTCVKQP�KU�EWV�UJQTV�#�UETKDGF�ECPFNG�OC[�KPEQTRQTCVG�CP[�PWODGT�QH�VJG�URGEKCNGPJCPEGOGPVU� PQVGF� DGNQY�� CU� NQPI� CU� VJGKT� EQODKPGFTGSWKTGOGPVU�FQ�PQV�OCMG�VJG�URGNN�VCMG�WR�C�URGNN�UNQV�JKIJGTVJCP�VJG�ECUVGT	U�PQTOCN�OCZKOWO�'ZVGPF�%CPFNG� #V��PF�NGXGN��VJG�ECPFNG�ECUVGT�ECP�GZVGPFVJG�FWTCVKQP�QH�URGNNU�UVQTGF�KP�C�ECPFNG��'HHGE VKXGN[��UJG�ICKPUVJG�'ZVGPF�5RGNN�OGVCOCIKE�HGCV�
UGG�RCIG����QH�VJG� 2NC[GT	U*CPFDQQM���DWV�QPN[�YJGP�UETKDKPI�ECPFNGU��#NN�VJG�TWNGU�VJCVCRRN[� VQ� WUKPI�'ZVGPF� 5RGNN� CNUQ� CRRN[� VQ� GZVGPFGF� ECPFNGU�CPF�VJG�UETKDGF�URGNN�VCMGU�WR�C�URGNN�UNQV�QPG�NGXGN�JKIJGT�VJCPVJG�URGNN	U�CEVWCN�NGXGN�7PHGVVGTGF�%CPFNG� #V��TF� NGXGN�� VJG�ECPFNG� ECUVGT� NGCTPUJQY�VQ�UVQTG�URGNNU�KP�ECPFNGU�VJCV�ECP�DG�VTKIIGTGF�D[�RGQRNGQVJGT� VJCP� JGTUGNH�� 'HHGEVKXGN[�� UJG� ICKPU� VJG� $TGY

2QVKQP� HGCV�WUKPI� CP� CNVGTPCVKXG�OGFKWO� 
UGG�RCIG����QH� VJG2NC[GT	U�*CPFDQQM���#NN� TWNGU��:2� EQUVU�� CPF� GZRGPUGU� VJCVCRRN[�VQ�$TGY�2QVKQP�CNUQ�CRRN[�VQ�VJKU�CDKNKV[��.KMG�C�RQVKQP�QPN[� URGNNU� QH� �TF� NGXGN� CPF� NQYGT� ECP� DG� UETKDGF� KP� CPWPHGVVGTGF� ECPFNG�� #P[� ETGCVWTG� YJQ� UWEEGUUHWNN[� NKIJVU� VJGWPHGVVGTGF�ECPFNG��HQNNQYKPI�VJG�RTQEGFWTG�FGUETKDGF�CDQXG��KUVCTIGVGF� D[� VJG� ECPFNG	U� UVQTGF� URGNN� CV� VJG� DGIKPPKPI� QH� VJGETGCVWTG	U� PGZV� VWTP� KP� VJG� TQWPF�� #P� WPHGVVGTGF� ECPFNGQVJGTYKUG�YQTMU�GZCEVN[�NKMG�C�PQTOCNN[�UETKDGF�ECPFNG�'PNCTIG�%CPFNG� #V��VJ�NGXGN��VJG�ECPFNG�ECUVGT�ECP�FQWDNGVJG� TCPIG� QH� URGNNU� UJG� UVQTGU� KP� C� ECPFNG�� 'HHGEVKXGN[�� UJGICKPU� VJG� 'PNCTIG� 5RGNN�OGVCOCIKE� HGCV� 
UGG� RCIG� ��� QH� VJG2NC[GT	U�*CPFDQQM���DWV�QPN[�YJGP�UETKDKPI�ECPFNGU��#NN�VJGTWNGU�VJCV�CRRN[�VQ�WUKPI�'PNCTIG�5RGNN�CNUQ�CRRN[�VQ�GPNCTIGFECPFNGU��CPF� VJG� UETKDGF�URGNN� VCMGU�WR�C� URGNN� UNQV�QPG� NGXGNJKIJGT�VJCP�VJG�URGNN	U�CEVWCN�NGXGN�&KRRGF�%CPFNG� #V��VJ�NGXGN��VJG�ECPFNG�ECUVGT�TGHKPGU�JGTEJCPFNGT	U�ETCHV�VQ�VJG�RQKPV�YJGTG�UJG�ECP�UVQTG�VYQ�URGNNU�KPVJG� UCOG� ECPFNG�� 5JG� OWUV� UETKDG� GCEJ� URGNN� UGRC TCVGN[�RC[KPI� HWNN�:2� CPF� IR� EQUVU� HQT� DQVJ�� CPF�OWUV� URGEKH[� VJGQTFGT� KP� YJKEJ� VJG� URGNNU� VCMG� GHHGEV�� 6JG� HKTUV� URGNN� KUVTKIIGTGF�PQTOCNN[�D[�UWEEGUUHWNN[�NKIJVKPI�VJG�UETKDGF�ECPFNG�YJGP� VJG� FWTCVKQP� QH� VJG� HKTUV� URGNN� GPFU�� VJG� UGEQPF� RQYGTUVQTGF�KP�VJG�ECPFNG�CWVQOCVKECNN[�VTKIIGTU��+H�VJG�HKTUV�URGNN�KUUWRRTGUUGF� D[� FKURGN� OCIKE�� QT VJG� ECPFNG� ECUVGT� GPFU� VJGGHHGEV�XQNWPVCTKN[��VJG�UGEQPF�GHHGEV�FQGU�PQV�VTKIIGT�DWV�KU�PQVNQUV�� 6JG� ECPFNG� ECUVGT� ECP� VTKIIGT� VJG� UGEQPF� GHHGEV� D[TGNKIJVKPI�VJG�ECPFNG��+H�VJG�UGEQPF�URGNN�TGSWKTGU�C�VCTIGV��VJGECPFNG� ECUVGT� ECP� VCTIGV� VJG� GHHGEV� YJGP� KV� CEVKXCVGF� CU� KHECUVKPI�VJG�URGNN�PQTOCNN[��CU�NQPI�CU�UJG�KU�YKVJKP����HGGV�QHVJG� NKV� ECPFNG��1VJGTYKUG�� VJG� ECPFNG� KU� VJG� FGHCWNV� EGPVGT� QHGHHGEV�� 6JG� VYQ� URGNNU� OC[DG� FKHHGTGPVKCVGF� D[� EQNQT�� HQTGZCORNG��VJG�VQR�JCNH�QH�VJG�ECPFNG�KU�[GNNQY�YJKNG�VJG�DQVVQOKU�DNWG�'ORQYGT� %CPFNG� #V� �VJ� NGXGN�� VJG� ECPFNG� ECUVGT� ECPKPETGCUG�CNN�XCTKCDNG��PWOGTKE�GHHGEVU�QH�C�URGNN�UJG�UVQTGU�KP�CECPFNG��'HHGEVKXGN[��UJG�ICKPU� VJG�'ORQYGT�5RGNN�OGVCOCIKEHGCV� 
UGG�RCIG����QH� VJG�2NC[GT	U�*CPFDQQM���DWV� QPN[�YJGPUETKDKPI� ECPFNGU��#NN� VJG� TWNGU� VJCV� CRRN[� VQ� WUKPI�'ORQYGT5RGNN�CNUQ�CRRN[�VQ�GORQYGTGF�ECPFNGU��CPF�VJG�UETKDGF�URGNNVCMGU�WR�C�URGNN�UNQV� VYQ�NGXGNU�JKIJGT� VJCP� VJG�URGNN	U�CEVWCNNGXGN�3WKEM� .KIJV� #V� �VJ� NGXGN�� VJG� ECPFNG� ECUVGT� NGCTPU� VQCEVKXCVG� JGT� ECPFNGU� OQTG� SWKEMN[�� 6JG� CEV� QH� NKIJVKPI� VJGECPFNG�VCMGU�PQ�NGUU�VKOG��DWV�VJG�UVQTGF�URGNN� VCMGU�GHHGEV�CUUQQP�CU�VJG�ECPFNG�KU�NKV�
PQV�QP�VJG�ECPFNG�ECUVGT	U�PGZV�VWTP��*GKIJVGP� %CPFNG� 7RQP� TGCEJKPI� �VJ� NGXGN�� VJG� ECPFNGECUVGT� ECP� KPETGCUG� VJG� GHHGEVKXG� NGXGN� QH� C� URGNN� UVQTGF� KP� CECPFNG��'HHGEVKXGN[�� UJG� ICKPU� VJG�*GKIJVGP� 5RGNN�OGVCOCIKEHGCV� 
UGG�RCIG����QH� VJG�2NC[GT	U�*CPFDQQM���DWV� QPN[�YJGPUETKDKPI� ECPFNGU��#NN� VJG� TWNGU� VJCV� CRRN[� VQ� WUKPI�*GKIJVGP5RGNN� CNUQ�CRRN[� VQ�JGKIJVGPGF�ECPFNGU��CPF� VJG� UETKDGF�URGNNVCMGU�WR�C�URGNN�UNQV�CV�VJG�PGY�NGXGN�5VTKRGF� %CPFNG� #V� �VJ� NGXGN�� VJG� ECPFNG� ECUVGT� HWTVJGTTGHKPGU�JGT�CDKNKV[�VQ�UVQTG�VYQ�URGNNU�KP�VJG�UCOG�ECPFNG��5JGOWUV� UVKNN� UETKDG� GCEJ� URGNN� UGRCTCVGN[�� RC[KPI� HWNN� :2
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CPF�IR�EQUVU�HQT�DQVJ��5WEEGUUHWNN[�NKIJV KPI�VJG�UETKDGF�ECPFNGVTKIIGTU� DQVJ� UVQTGF� URGNNU� UKOWNVCPGQWUN[�� CPF� VJG� ECPFNGECUVGT� EJQQUGU� CP[� VCTIGVU� HQT� DQVJ� GHHGEVU�� 6JG� VYQ� URGNNUOC[�DG�FKHHGTGPVKCVGF�D[�EQNQT�� HQT�GZCORNG�� VJG� NGHV� JCNH� QHVJG�ECPFNG�KU�ITGGP�YJKNG�VJG�TKIJV�KU�TGF�/CZKOK\G�%CPFNG� #V���VJ�NGXGN��VJG�ECPFNG�ECUVGT�TGCEJGUVJG�RKPPCENG�QH�JGT�ETCHV��ICKPKPI� VJG�CDKNKV[� VQ�OCZKOK\G�CNNXCTKCDNG�� PWOGTKE� GHHGEVU� QH� URGNNU� UJG� UVQTGU� KP� C� ECPFNG�'HHGEVKXGN[��UJG�ICKPU�VJG�/CZKOK\G�5RGNN�OGVCOCIKE�HGCV�
UGGRCIG� ���QH� VJG�2NC[GT	U�*CPFDQQM��� DWV� QPN[�YJGP� UETKDKPIECPFNGU��#NN�VJG�TWNGU�VJCV�CRRN[�VQ�WUKPI�/CZKOK\G�5RGNN�CNUQCRRN[�VQ�OCZKOK\GF�ECPFNGU��CPF�VJG�UETKDGF�URGNN� VCMGU�WR�CURGNN�UNQV�VJTGG�NGXGNU�JKIJGT�VJCP�VJG�URGNN	U�CEVWCN�NGXGN�1_NT\[
1V`PV]YR�/[�JGCTV�KU�CPEKGPV��
#�FTCIQP�FKUEKRNG� KU�FKHHGTGPV��*G� CNYC[U� UWURGEVGF�� DWV� VJGHN[KPI�FTGCOU�EQPHKTO�KV��6JG�GZRGTKGPEG�KU�UQ�XKXKF�CPF�TGCNVJCV� QVJGT� FTGCOU� CTG� CU� FWUV[� EKPFGTU� KP� EQORCTKUQP�*WTVNKPI�VJTQWIJ�VJG�UM[��WPHGVVGTGF�D[�VJG�GCTVJ��VJG�FTGCOGTGZWNVU�KP�JKU�DGCWVKHWNN[�UECNGF�YKPIU�RWNNKPI�JKO�VJTQWIJ�VJGENQWFU��*KU�UGPUGU�CTG�CNKXG�CU�PGXGT�DGHQTG��CNNQYKPI�JKO�VQUOGNN��JGCT��CPF�UGG�YKVJ�C�VGTTKDNG�ENCTKV[�PQ�OGTG�JWOCP�ECPGXGT�TGCNN[�EQORTGJGPF��#�XQNCVKNG�RQYGT�DWTPU�KP�JKU�NWPIU�C�RQVGPE[�JG�MPQYU�JG�EQWNF�WPNGCUJ�YKVJ�C�OGTG�DTGCVJ��+V	UCNOQUV����FTCEQPKE�+V� KU� MPQYP� VJCV� EGTVCKP� RQYGTHWN� FTCIQPU� ECP� VCMGJWOCPQKF�HQTO�CPF�GXGP�JCXG�JWOCPQKF�NQXGTU��5QOG VKOGU�CEJKNF�KU�DQTP�QH�VJKU�WPKQP��CPF�GXGT[�EJKNF�QH�VJCV�EJKNF�WPVQVJG�VJQWUCPFVJ�IGPGTCVKQP�ENCKOU�C�DKV�QH�FTCIQP�DNQQF��DG�KVGXGT� UQ� UOCNN�� 7UWCNN[�� NKVVNG� EQOGU� QH� KV�� VJQWIJ� OKIJV[UQTEGTGTU� QEECUKQPCNN[� ETGFKV� VJGKT� RQYGTU� VQ� FTCEQPKEJGTKVCIG�� (QT� UQOG�� JQYGXGT�� FTCIQP� DNQQF� DGEMQPUKTTGUKUVKDN[�� (KTUV� EQOG� VJG� FTGCOU�� /CP[� FKUOKUU� VJGO� CUPQVJKPI�OQTG�VJCP�YKUJ�HWNHKNNOGPV�
QT�GXGP�PKIJVOCTGU���CPFVJCV	U� VJG� GPF� QH� KV�� $WV� C� HGY� GODTCEG� VJG� FTGCOU�TGEQIPK\KPI� VJGKT� CNNWTG� CU� C� RTQOKUG��6JGUG� DGEQOG� FTCIQPFKUEKRNGU��YJQ�WUG�VJGKT�OCIKECN�RQYGT�CU�C�ECVCN[UV�VQ�KIPKVGVJGKT�FTCIQP�DNQQF��TGCNK\KPI�KVU�HWNNGUV�RQVGPVKCN�&TCIQP�FKUEKRNGU�RTGHGT�C�NKHG�QH�GZRNQTCVKQP�VQ�C�ENQKU VGTGFGZKUVGPEG��/QUV�CTG�UQTEGTGTU��DWV�DCTFU�UQOGVKOGU�HQNNQY�VJG

RCVJ�� #NTGCF[� CFGRV� CV� OCIKE�� OCP[� RWTUWG� CFXGPVWTG�GURGEKCNN[� KH� KV� HWTVJGTU� VJGKT� IQCN� QH� HKPFKPI� QWV�OQTG� CDQWVVJGKT� FTCEQPKE� JGTKVCIG�� #NN� FTCIQP� FKUEKRNGU� CTG� FTCYP� VQCTGCU�MPQYP�VQ�JCTDQT�FTCIQPU�*KV�&KG� 5RGEKCN�
UGG�DGNQY��?R^bV_RZR[a`6Q� SWCNKH[� VQ� DGEQOG� C� FTCIQP� FKUEKRNG�� C� EJCTCEVGT� OWUVHWNHKNN�CNN�VJG�HQNNQYKPI�ETKVGTKC�4CEG� #P[�PQPFTCIQP�
ECPPQV�CNTGCF[�DG�C JCNH�FTCIQP��-PQYNGFIG�
#TECPC�����TCPMU�.CPIWCIGU� &TCEQPKE�5RGNNU� #DKNKV[�VQ�ECUV�CTECPG�URGNNU�YKVJQWV�RTGRCTC VKQP�5RGEKCN� 6JG�RNC[GT�EJQQUGU�C�FTCIQP�V[RG�YJGP�VCMKPI�VJGHKTUV�NGXGN�QH�VJKU�RTGUVKIG�ENCUU��UWDLGEV�VQ�VJG�&/	U�CRRTQXCN�0YN``
@XVYY`6JG�FTCIQP�FKUEKRNG	U�ENCUU�UMKNNU�
CPF�VJG�MG[�CDKNKV[�HQT�GCEJUMKNN��CTG�%QPEGPVTCVKQP�
%QP���%TCHV�
+PV���&KRNQOCE[�
%JC��'UECRG� #TVKUV� 
&GZ��� )CVJGT� +PHQTOCVKQP� 
%JC��� -PQYNGFIG
+PV��� .KUVGP� 
9KU��� 2TQHGUUKQP� 
9KU��� 5ET[� 
+PV�� GZENWUKXGUMKNN���5GCTEJ�
+PV���5RGCM�.CPIWCIG�
+PV���5RGNNETCHV�
+PV���CPF5RQV� 
9KU���5GG�%JCRVGT� ���5MKNNU� KP� VJG� 2NC[GT	U�*CPFDQQMHQT�UMKNN�FGUETKRVKQPU�
5MKNN�2QKPVU�CV�'CEJ�.GXGN���
+PV�OQFKHKGT�

'UDJRQ9DULHW\ %UHDWK:HDSRQ �UG/HYHO �WK/HYHO ��WK/HYHO 6DYH'&%ODFN /LQH
�RI�DFLG �G� �G� �G� ��%OXH /LQH�RI�OLJKWQLQJ �G� �G� �G� ��*UHHG &RQH

�RI�JDV �G� �G� �G� ��5HG &RQH�RI�ILUH �G�� �G�� �G�� ��:KLWH &RQH�RI�FROG �G� �G� �G� ��
%UDVV /LQH�RI�ILUH �G� �G� �G� ��%URQ]H /LQH�RI�OLJKWQLQJ �G� �G� �G� ��&RSSHU /LQH�RI�DFLG �G� �G� �G� ��*ROG &RQH�RI�ILUH �G�� �G�� �G�� ��6LOYHU &RQH�RI�FROG �G� �G� �G� ��
� $�OLQH�LV�DOZD\V���IW��KLJK����IW��ZLGH��DQG����IW��ORQJ

� $�FRQH�LV�DOZD\V����IW��ORQJ�

7DEOH������7KH�'UDJRQ�'LVFLSOH&ODVV/HYHO %DVH$WWDFN�%RQXV )RUW6DYH 5HI6DYH :LOO6DYH 6SHFLDO %RQXV�6SHOOV�VW �� �� �� �� +LW�'LH�LQFUHDVH��G�������QDWXUDO�DUPRU ��QG �� �� �� �� &ODZV�DQG�ELWH��DELOLW\�ERRVW��6WU���� ��UG �� �� �� �� %UHDWK�ZHDSRQ������ 1RQH�WK �� �� �� �� +LW�'LH�LQFUHDVH��G����DELOLW\�ERRVW��6WU���� ��WK �� �� �� �� (QODUJHPHQW�����QDWXUDO�DUPRU ��WK �� �� �� �� +LW�'LH�LQFUHDVH��G��� ��WK �� �� �� �� %UHDWK�ZHDSRQ��������DELOLW\�ERRVW��&RQ���� 1RQH�WK �� �� �� �� ���QDWXUDO�DUPRU ��WK �� �� �� �� :LQJV��DELOLW\�ERRVW��,QW���� ���WK �� �� �� �� 'UDJRQ�DSRWKHRVLV 1RQH
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0YN``
3RNab_R`#NN� VJG� HQNNQYKPI� CTG� ENCUU� HGCVWTGU� QH� VJG� FTCIQP� FKUEKRNGRTGUVKIG�ENCUU�9GCRQP�CPF�#TOQT�2TQHKEKGPE[� &TCIQP�FKUEKRNGU�ICKP�PQCFFKVKQPCN�RTQHKEKGPE[�KP�CP[�YGCRQP�QT�CTOQT�$QPWU�5RGNNU� 
5R�� &TCIQP� FKUEKRNGU� ICKP�DQPWU� URGNNUCU� VJG[� ICKP� NGXGNU� KP� VJKU� RTGUVKIG� ENCUU�� CU� KH� VJTQWIJJCXKPI�C�JKIJ�CDKNKV[�UEQTG��NKUVGF�KP�VJG�CDQXG�VCDNG��#�DQPWUURGNN� ECP� DG� CFFGF� VQ� CP[� NGXGN� QH� URGNNU� VJGFKUEKRNG�CNTGCF[�JCU�VJG�CDKNKV[�VQ�ECUV�+H� C� EJCTCEVGT� JCF� OQTG� VJCP� QPG� URGNNECUVKPIENCUU�DGHQTG�DGEQOKPI�C�FTCIQP�FKUEKRNG��JG�OWUVFGEKFG�VQ�YJKEJ�ENCUU�JG�CFFU�VJG�DQPWU�URGNN
U��1PEG�C�DQPWU�URGNN�JCU�DGGP�CRRNKGF��KV�ECPPQV�DGUJKHVGF�*KV�&KG� +PETGCUG� #U�C�FTCIQP� FKUEKRNG� ICKPUNGXGNU� KP� VJKU� RTGUVKIG� ENCUU�� JKU� FTCIQP� PCVWTGGZRTGUUGU� KVUGNH� OQTG�� *KU� DCUG� *KV� &KG� V[RGKPETGCUGU� CV� �UV�� �VJ�� CPF� �VJ� NGXGN�� 6JKU� KU� PQV� CTGVTQCEVKXG� DGPGHKV�� $GIKPPKPI� CV� VJG� CRRTQRTKCVGNGXGN��VJG�FTCIQP�FKUEKRNG�TQNNU�HQT�JKV�RQKPVU�YKVJ�VJGKPETGCUGF�*KV�&KG�V[RG�0CVWTCN� #TOQT� #V� �UV�� �VJ�� CPF� �VJ� NGXGN�� CFTCIQP� FKUEKRNG� DGEQOGU� OQTG� FTCEQPKE� KPCRRGCTCPEG�� *KU� UMKP� FGXGNQRU� VKP[� KTKFGUEGPV� UECNGU�PGCTN[�KPXKUKDNG�CV�HKTUV�DWV�DGEQOKPI�OQTG�PQVKEGCDNG�CVJKIJGT� NGXGNU�� 6JKU� RTQXKFGU� KPETGCUKPI� PCVWTCN� CTOQTDQPWUGU� VQ� JKU� DCUG�#TOQT�%NCUU�� CU� KPFKECVGF� KP� 6CDNG� ���
VJGUG�DQPWUGU�FQ�PQV�UVCEM���#U�JKU�UMKP�VJKEMGPU��VJG�FTCIQPFKUEKRNG�VCMGU�QP�OQTG�CPF�OQTG�QH�JKU�RTQIGPKVQT	U�RJ[UKECNCURGEV�%NCYU� CPF� $KVG� #V� �PF� NGXGN�� VJG� FTCIQP� FKUEKRNG� ICKPUENCY�CPF�DKVG�CVVCEMU� KH�JG�FQGU�PQV�CNTGCF[�JCXG� VJGO��7UGVJG�XCNWGU�DGNQY�QT�VJG�FKUEKRNG	U�DCUG�ENCY�CPF�DKVG�CVVCEMU�YJKEJGXGT�CTG�ITGCVGT�
6L]H %LWH�'DPDJH &ODZ�'DPDJH6PDOO �G� �G�0HGLXP�VL]H �G� �G�/DUJH �G� �G�
#DKNKV[�$QQUV� #U� VJG� FTCIQP� FKUEKRNG� ICKPU� NGXGNU� KP� VJKURTGUVKIG�ENCUU��JKU�CDKNKV[�UEQTGU�KPETGCUG�CU�PQVGF�KP�6CDNG������ 6JGUG� KPETGCUGU� UVCEM� CPF� CTG� ICKPGF� CU� KH� VJTQWIJ� NGXGNCFXCPEGOGPV�$TGCVJ� 9GCRQP 
5W�� #V� �TF� CPF� �VJ� NGXGN�� VJG� FTCIQPFKUEKRNG�DGIKPU�VQ�FGXGNQR�JKU�CPEGUVQT	U�UKIPCVWTG�CDKNKV[��CDTGCVJ� YGCRQP�� 6JG� V[RG� FGRGPFU� QP� VJG� FTCIQP� XCTKGV[YJQUG�JGTKVCIG�JG�GPLQ[U��6JG�COQWPV�QH�FCOCIG�FGCNV�KU�QPG�VJKTF� QH� HWNN� UVTGPIVJ� CV� �TF� NGXGN�� KPETGCUGU� VQ� VYQ�VJKTFU� CV�VJ� NGXGN�� CPF� TGCEJGU� HWNN� RQVGPE[� CV� ��VJ� NGXGN� 
FTCIQPCRQVJGQUKU���1PN[�VJG�RQVGPVKCN�FCOCIG�EJCPIGU��VJG�CTGC�CPFVJG� UCXG� &%� CTG� CU� VJG� HWNN�UVTGPIVJ� YGCRQP� 
UGG� DGNQY��4GICTFNGUU�QH�KVU�UVTGPIVJ��VJG�DTGCVJ�YGCRQP�ECP�DG�WUGF�QPN[QPEG�RGT�FC[��7UG�CNN�TWNGU�HQT�FTCIQP�DTGCVJ�
UGG�VJG�&TCIQPGPVT[�KP�VJG�/QPUVGT�/CPWCN��GZEGRV�CU�URGEKHKGF�JGTG�'PNCTIGOGPV� #V��VJ� NGXGN�� VJG�FTCIQP�FKUEKRNG	U� UK\GKPETGCUGU�QPG� UVGR�� HTQO�5OCNN� VQ�/GFKWO�UK\G�QT� HTQO
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/GFKWO�UK\G�VQ�.CTIG��
#�EJCTCEVGT�CNTGCF[�QH�UK\G�.CTIG�QTNCTIGT�FQGU�PQV�IGV�CP[�DKIIGT���6JG�EJCPIG�KP�UK\G�CHHGEVU�VJGFTCIQP�FKUEKRNG	U�DCUG�ENCY�CPF�DKVG�FCOCIG� 
UGG�CDQXG��� +PCFFKVKQP��JG�ICKPU�C�L��UK\G�OQFKHKGT�VQ�JKU�DCUG�CVVCEM�DQPWUCPF�#TOQT�%NCUU�9KPIU� #V� �VJ� NGXGN�� FTCIQP� FKUEKRNGU� QH� UK\G� .CTIG� CPFCDQXG�ITQY�YKPIU��6JG[� ECP� PQY� HN[� CV� VJGKT� PQTOCN� URGGF
CXGTCIG�OCPGWXGTCDKNKV[���5OCNNGT�ETGCVWTGU�JCXG�YKPIU�QPN[KH�VJG[�CNTGCF[�RQUUGUUGF�VJGO�&TCIQP� #RQVJGQUKU� #V� ��VJ� NGXGN�� VJG� FTCIQP� FKUEKRNGHWNN[� TGCNK\GU� JKU� FTCEQPKE� JGTKVCIG� CPF� VCMGU� QP� VJG� JCNH�FTCIQP�VGORNCVG��*KU�DTGCVJ�YGCRQP�TGCEJGU�HWNN�UVTGPIVJ��CPFJG� ICKPU� CP� CFFKVKQPCN� �� RQKPVU� QH� 5VTGPIVJ� CPF� �� RQKPVU� QH%JCTKUOC��*KU�PCVWTCN� CTOQT�DQPWU� KPETGCUGU� VQ�
���CPF�JGCESWKTGU�NQY�NKIJV�XKUKQP��FCTMXKUKQP�
���HV��TCPIG���KOOWPKV[VQ� UNGGR� CPF� RCTCN[UKU� GHHGEVU�� CPF� CP� CFFKVKQPCN� KOOWPKV[DCUGF� QP� VJG� FTCIQP� XCTKGV[� 
UGG� RCIG� ���� QH� VJG� /QPUVGT/CPWCN HQT�EQORNGVG�FGVCKNU��2YRZR[aNY
@NcN[a���VQ�DG�VJG�UPQYHNCMG��VJG�ENGCPUKPI�HNCOG��VJG�CPEKGPVUVQPG��VJG�GPFNGUU�YKPF��
'NGOGPVCN� UCXCPVU� UVWF[� VJG� DCUKE� DWKNFKPI� DNQEMU� QH� GZKU�VGPEGMCKT�� GCTVJ�� HKTG�� CPF� YCVGTMNGCTPKPI� VQ� JCTPGUU� VJGKTRQYGTU�� 'XGPVWCNN[� VJG[� VTCPUEGPF� VJGKT� OQTVCN� HQTOU� CPFDGEQOG�GNGOGPVCN�DGKPIU�/QUV� GNGOGPVCN� UCXCPVU� UVCTV� QWV� CU� YK\CTFU�� CNVJQWIJENGTKEU� CPF� FTWKFU� CTG� PQV� WPMPQYP�� 5QTEGTGTU� QEECUKQP CNN[VCMG�VJKU�RTGUVKIG�ENCUU��DWV�UKPEG�OGVCOCIKE�HGCVU�CTG�QH�NGUUWVKNKV[�VQ�VJGO��VJG[�JCXG�FKHHKEWNV[�WUKPI�VJG�ENCUU	U�UVTGPIVJUVQ�VJGKT�HWNNGUV�02%� GNGOGPVCN� UCXCPVU� WUWCNN[� RTGHGT� VQ� RWTUWG� VJGKTUVWFKGU� KP� UQNKVWFG� QT� KP� VJG� EQORCP[� QH� QVJGT� GNGOGPVCNUCXCPVU��5QOGVKOGU�ITQWRU�QH�VJGO�ICVJGT�KP�RNCEGU�YJGTG�CPGNGOGPV	U�OCLGUV[�CPF�RQYGT�KU�QP�FKURNC[��UWEJ�CU�VJG�HNCPMUQH�C�XQNECPQ��CP�KUNCPF��QT�C�JKIJ��YKPF[�OQWPVCKP�*KV�&KG��F��?R^bV_RZR[a`6Q�SWCNKH[� VQ� DGEQOG�CP� GNGOGPVCN� UCXCPV�� C� EJCTCEVGT�OWUVHWNHKNN�CNN�VJG�HQNNQYKPI�ETKVGTKC�-PQYNGFIG�
#TECPC�����TCPMU�-PQYNGFIG�
6JG�2NCPGU�����TCPMU�(GCV� 'PGTI[�5WDUVKVWVKQP�
CEKF��EQNF��GNGEVTKEKV[��QT�HKTG��

5RGNNU� #DKNKV[� VQ�ECUV�CV� NGCUV� VJTGG� URGNNU�YKVJ�QPG�QH� VJGCEKF�� EQNF�� GNGEVTKEKV[�� QT� HKTG� FGUETKRVQTU� CPF� CV� NGCUV� QPGUWOOQP�URGNN��#V�NGCUV�QPG�QH�VJGUG�URGNNU�OWUV�DG��TF� NGXGNQT�JKIJGT��#NVGTPCVKXGN[��VJG�EJCTCEVGT�OWUV�DG�CDNG�VQ�ECUV�CVNGCUV�QPG�URGNN�QH��TF�NGXGN�QT�JKIJGT�CPF�JCXG�CEEGUU�VQ�QPG�QHVJG�HQNNQYKPI�ENGTKECN�FQOCKPU��#KT��'CTVJ��(KTG��QT�9CVGT�5RGEKCN� 6JG� GNGOGPVCN� UCXCPV� OWUV� JCXG� OCFG� RTKQTRGCEGHWN�EQPVCEV�YKVJ�CP�GNGOGPVCN�QT�YKVJ�CP�QWVUKFGT�JCXKPICP�GNGOGPVCN�UWDV[RG�
#KT��'CTVJ��(KTG��QT�9CVGT��0YN``
@XVYY`6JG� GNGOGPVCN� UCXCPV	U� ENCUU� UMKNNU� 
CPF� VJG� MG[� CDKNKV[� HQTGCEJ� UMKNN�� CTG� #NEJGO[� 
+PV��� %QPEGPVTCVKQP� 
%QP��� %TCHV
+PV��� *CPFNG� #PKOCN� 
%JC��� -PQYNGFIG� 
+PV��� 2TQHGUUKQP
9KU��� 5ET[� 
+PV�� GZENWUKXG� UMKNN��� 5RGCM� .CPIWCIG�� CPF5RGNNETCHV� 
+PV��� 5GG� %JCRVGT� ��� 5MKNNU� KP� VJG� 2NC[GT	U*CPFDQQM HQT�UMKNN�FGUETKRVKQPU�
5MKNN�2QKPVU�CV�'CEJ�.GXGN���
+PV�OQFKHKGT�0YN``
3RNab_R`#NN� VJG� HQNNQYKPI� CTG� ENCUU� HGCVWTGU� QH� VJG� GNGOGPVCN� UCXCPVENCUU�9GCRQP� CPF�#TOQT�2TQHKEKGPE[� 'NGOGPVCN� UCXCPVU� ICKPPQ�CFFKVKQPCN�RTQHKEKGPE[�KP�CP[�YGCRQP�QT�CTOQT�5RGNNU� RGT� &C[� 9JGP� C� PGY� GNGOGPVCN� UCXCPV� NGXGN� KUICKPGF� 
GZEGRV� CV� ��VJ� NGXGN��� VJG� EJCTCEVGT� ICKPU�PGY� URGNNURGT�FC[�CU�KH�UJG�JCF�CNUQ�ICKPGF�C�NGXGN�KP�C�URGNN ECUVKPI�ENCUUUJG� DGNQPIGF� VQ� DGHQTG� CFFKPI� VJG� RTGUVKIG� ENCUU�� 5JG� FQGUPQV��JQYGXGT��ICKP�CP[�QVJGT�DGPGHKV�C�EJCTCEVGT�QH�VJCV�ENCUUYQWNF� JCXG� ICKPGF� 
KORTQXGF� EJCPEG� QH� EQPVTQNNKPI� QTTGDWMKPI�WPFGCF��OGVCOCIKE�QT�KVGO�ETGCVKQP�HGCVU��JKV�RQKPVUDG[QPF�VJQUG�JG�TGEGKXGU�HTQO�VJG�RTGUVKIG�ENCUU��CPF�UQ�QP��GZEGRV� HQT� CP� KPETGCUGF� GHHGEVKXG� NGXGN� QH� URGNNECUVKPI�� +H� CEJCTCEVGT� JCF� OQTG� VJCP� QPG� URGNNECUVKPI� ENCUU� DGHQTGDGEQOKPI�CP�GNGOGPVCN�UCXCPV��UJG�OWUV�FGEKFG�VQ�YJKEJ�ENCUUUJG�CFFU�VJG�PGY�NGXGN�HQT�RWTRQUGU�QH�FGVGTOKPKPI�URGNNU�RGTFC[�'NGOGPVCN� 6TCPUKVKQP� $GIKPPKPI� CV� �UV� NGXGN�� VJGGNGOGPVCN�UCXCPV�DGIKPU�VQ�VTCPUEGPF�JGT�OQTVCN�HQTO��QP�VJGRCVJ� VQYCTF�DGEQOKPI�CP� GNGOGPVCN� ETGCVWTG��1P� HKTUV� VCMKPIVJKU� RTGUVKIG� ENCUU�� UJG� EJQQUGU� CP� GNGOGPV�� YJKEJ� OWUV� DGCNNKGF�YKVJ�C� V[RG�QH� GPGTI[�UJG�ECP�UWDUVK VWVG WUKPI�'PGTI[5WDUVKVWVKQP��'CEJ�GNGOGPV�CNUQ�JCU�CP�QRRQUKPI�GNGOGPV�CPFGPGTI[� HQTO�� CU� UJQYP� DGNQY�� 6JG� GNGOGPVCN� UCXCPV� ECPPQVWUG�'PGTI[�5WDUVKVWVKQP�VQ�KPUGTV�C�V[RG�QH�GPGTI[�QRRQUGF�VQ

7DEOH������7KH�(OHPHQWDO�6DYDQW
&ODVV�/HYHO %DVH$WWDFN�%RQXV )RUW6DYH 5HI6DYH :LOO6DYH 6SHFLDO 6SHOOV�SHU�'D\�VW �� �� �� �� (OHPHQWDO�WUDQVLWLRQ��UHVLVWDQFH��� ���OHYHO�RI�H[LVWLQJ�FODVV�QG �� �� �� �� (OHPHQWDO�IRFXV��� ���OHYHO�RI�H[LVWLQJ�FODVV�UG �� �� �� �� (OHPHQWDO�SHQHWUDWLRQ��� ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� (OHPHQWDO�WUDQVLWLRQ��UHVLVWDQFH��� ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� (OHPHQWDO�IRFXV��� ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� (OHPHQWDO�SHQHWUDWLRQ��� ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� (OHPHQWDO�WUDQVLWLRQ��UHVLVWDQFH��� ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� (OHPHQWDO�IRFXV��� ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� (OHPHQWDO�SHQHWUDWLRQ��� ���OHYHO�RI�H[LVWLQJ�FODVV��WK �� �� �� �� (OHPHQWDO�SHUIHFWLRQ��LPPXQLW\ ²
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JGT�EJQUGP�GNGOGPV��(QT�GZCORNG��CP�CKT�GNGOGPVCN�UCXCPV�ECPUWDUVKVWVG�NKIJVPKPI�HQT�CPQVJGT�HQTO�QH�GPGTI[�KP�C�URGNN��DWVUJG�KU�RTQJKDKVGF�HTQO�UWDUVKVWVKPI�CEKF�
(OHPHQW $OOLHG�(QHUJ\ 2SSRVLQJ�(OHPHQWDQG�(QHUJ\$LU (OHFWULFLW\ $FLG��(DUWK(DUWK $FLG $LU��(OHFWULFLW\)LUH )LUH &ROG��:DWHU:DWHU &ROG )LUH
#V� �UV� NGXGN�� VJG� GNGOGPVCN� UCXCPV� DGEQOGUKOOWPG�VQ�OCIKECN�UNGGR�GHHGEVU�#V��VJ� NGXGN�� UJG�ICKPU�FCTMXKUKQPYKVJ�C�TCPIG�QH����HGGV�CPF� KOOWPKV[VQ�RCTCN[UKU�#V��VJ�NGXGN��UJG�ICKPU�KOOWPKV[�VQUVWPPKPI�4GUKUVCPEG 
'Z�� #U�VJG�GNGOGPVCNUCXCPV� ICKPU� NGXGNU� KP� VJKU� RTGUVKIGENCUU��UJG�DGEQOGU�OQTG�TGUKUVCPV� VQVJG� V[RG� QH� GPGTI[� CNNKGF� YKVJ� JGTEJQUGP� GNGOGPV�� #V� �UV� NGXGN�� UJGICKPU�TGUKUVCPEG���CICKPUV�VJKU�GPGTI[HQTO��6JKU� TKUGU� VQ� TGUKUVCPEG� ��� CV�VJ�NGXGN��TGUKUVCPEG����CV��VJ�NGXGN�CPF� EQORNGVG� KOOWPKV[� YJGP� UJGDGEQOGU�CP�GNGOGPVCN�DGKPI�
CV���VJNGXGN��'NGOGPVCN�(QEWU 
'Z���$GIKPPKPICV� �PF� NGXGN�� VJG� GNGOGPVCN� UCXCPVNGCTPU� VQ� DGVVGT� OCPKRWNCVG� GPGTI[CNNKGF� YKVJ� JGT� EJQUGP� GNGOGPV�6JG� UCXG� &%� HQT� CP[� URGNN� WUKPIVJCV� V[RG� QH� GPGTI[� KPETGCUGU�
��6JKU� TKUGU� VQ�
�� CV� �VJ� NGXGN� CPF
�� CV� �VJ� NGXGN�� 6JGUG� KPETGCUGUCTG� EWOWNCVKXG� YKVJ� VJQUG� ITCPVGFD[� VJG� 5RGNN� (QEWU� CPF� )TGCVGT5RGNN�(QEWU�HGCVU�'NGOGPVCN� 2GPGVTCVKQP� 
'Z��$GIKPPKPI� CV� �TF� NGXGN�� VJG� GNGOGPVCNUCXCPV� HWTVJGT� TGHKPGU�JGT� CDKNKV[� VQ�YKGNF� GPGTI[� CNNKGF�YKVJJGT�EJQUGP�GNGOGPV��9JGP�UJG�ECUVU�C�URGNN�WUKPI�VJCV�V[RG�QHGPGTI[��UJG�ICKPU�C�
��EQORGVGPEG�OQFKHKGT�QP�ECUVGT� NGXGNEJGEMU� 
�F��� 
ECUVGT� NGXGN�� VQ� DGCV� C� ETGCVWTG	U� URGNNTGUKUVCPEG��#V��VJ�NGXGN��VJKU�OQFKHKGT�KPETGCUGU�VQ�
���CPF�CV�VJ� NGXGN� KV� KPETGCUGU� VQ�
���6JGUG� KPETGCUGU� CTG� EWOWNCVKXGYKVJ�VJQUG�ITCPVGF�D[�VJG�5RGNN�2GPGVTCVKQP�CPF�)TGCVGT�5RGNN2GPGVTCVKQP�HGCVU�'NGOGPVCN�2GTHGEVKQP� #V���VJ� NGXGN� VJG�GNGOGPVCN� UCXCPV�VJTQWIJ�NQPI�CUUQEKCVKQP�YKVJ�GNGOGPVCN�GPVKVKGU�CPF�GZVGPUKXGUVWF[�QH�VJGKT�UGETGVU��EQORNGVGN[�VTCPUEGPFU�JGT�OQTVCN�HQTOVQ� DGEQOG� CP� GNGOGPVCN� ETGCVWTG�� *GT� V[RG� EJCPIGU� VQ�GNGOGPVCN���YJKEJ�OGCPU�
COQPI�QVJGT�VJKPIU��VJCV�UJG�KU�PQNQPIGT� CHHGEVGF� D[� URGNNU� VJCV� URGEKHKECNN[� VCTIGV� JWOCPQKFU�UWEJ� CU� EJCTO� RGTUQP� 5JG� ICKPU� CP� GNGOGPVCN� ETGCVWTG	UKOOWPKV[� VQ�RQKUQP��UNGGR��RCTCN[UKU��CPF�UVWPPKPI�CPF� KU�PQ

NQPIGT�UWDLGEV�VQ�ETKVKECN�JKVU�QT�HNCPMKPI�6JG�GNGOGPVCN�UCXCPV�ICKPU�VJG�URGGF�CPF�OQXGOGPV�OQFGU�URGEKCN�CVVCEMU��CPF�URGEKCN�SWCNKVKGU�QH�C�OGFKWO�GNGOGPVCN�QHVJG�CRRTQRTKCVG�V[RG��CU�PQVGF�KP�VJG�/QPUVGT�/CPWCN� GZEGRVVJCV� VJG� UCXG� &%� CICKPUV� JGT� GNGOGPVCN� CVVCEM� HQTO�� KH� CP[
YJKTNYKPF��DWTP��QT�XQTVGZ��KU���
JGT�%QPUVKVWVKQP�OQFKHKGT�7RQP� CEJKGXKPI� VJKU� UVCVG�� VJG� GNGOGPVCN� UCXCPV	UCRRGCTCPEG� WPFGTIQGU� C� OKPQTRJ[UKECN� EJCPIG�� WUWCNN[� VQ� VJGUMKP� QT� G[GU��#P� GCTVJ� GNGOGPVCNUCXCPV�� HQT� GZCORNG�� OKIJVCESWKTG� IGONKMG� G[GU� CPF� JCTF�RGDDN[� UMKP�� #P[QPG� YJQ� UJCTGUVJG�GNGOGPVCN�UCXCPV	U�RTGFKNGEVKQPHQT� UVWF[� QH� JGT� EJQUGP� RNCPGKOOGFKCVGN[� TGEQIPK\GU� JGTVTCPUEGPFGPV� PCVWTG�� 5JG� ICKPU� C
�� EKTEWOUVCPEG� OQFKHKGT� QP� CNN%JCTKUOC�DCUGF� UMKNN� CPF� CDKNKV[EJGEMU� YJGP� KPVGTCEVKPI� YKVJETGCVWTGU� JCXKPI� JGT� GNGOGPVCNV[RG� CPF� YKVJ� QVJGT� GNGOGPVCNUCXCPVU� YJQ� JCXG� EJQUGP� JGTGNGOGPV�'NGOGPVCN� RGTHGEVKQP� KU� PQVYKVJQWV� EQUV�� 6JG� GNGOGPVCNUCXCPV� ECP� DG� JGFIGF� QWV� D[� COCIKE� EKTENG URGNN� CICKPUV� JGTCNKIPOGPV�� 5JG� CNUQ� VCMGU� FQWDNGFCOCIG� HTQO� GPGTI[� CVVCEMU� CNNKGFYKVJ�JGT�QRRQUKPI�GNGOGPV� WPNGUUVJG� CVVCEM� CNNQYU� C� UCXKPI� VJTQYHQT�JCNH�FCOCIG��KP�YJKEJ�ECUG�UJGVCMGU� JCNH� FCOCIG� GXGP� QP� CUWEEGUUHWN�UCXG�+OOWPKV[� 
'Z�� #V� ��VJ� NGXGN�VJG� GNGOGPVCN� UCXCPV� KU� EQORNGVGN[EQOHQTVCDNG� YKVJ� GPGTI[� CNNKGFYKVJ� JGT� EJQUGP� GNGOGPV�� 5JGICKPU� KOOWPKV[� VQ� VJCV� V[RG� QHGPGTI[�� KP� CFFKVKQP� VQ� VJGKOOWPKVKGU� ITCPVGF� D[� JGT� GNGOGPVCNHQTO�
UGG�'NGOGPVCN�2GTHGEVKQP�DGNQY��3NaR`]V[[R_�-GGR�VT[KPI��+�JCXG�C�HGGNKPI�[QWT�NWEM�YKNN�EJCPIGMUQQP��
5QOG�RGQRNG�CTG�NWEM[��1VJGTU��NGUU�UQ��#PF�C�HGY�OCMG�VJGKTQYP�NWEM�#� HCVGURKPPGT� 
CNUQ� ECNNGF� C� �OCIG� QH� OCP[� HCVGU��� JCURWNNGF�DCEM�VJG�EWTVCKP�QH�EJCPEG��EKTEWOUVCPEG��CPF�EJCQU�VQINKORUG�C�FGGRGT� VTWVJ��RTQDCDKNKV[��9JGP�QPG�GXGPV�QEEWTU�KPPWOGTCDNG� RQUUKDNG� QPGU� FQ� PQV�� CU� VJG� WPKXGTUG� DNKPFN[UGGMU� DCNCPEG�� 6JTQWIJ� JKU� PGYHQWPF� WPFGTUVCPFKPI�� VJGHCVGURKPPGT�UCVKUHKGU�VJCV�WPVJKPMKPI�FTKXGMYKVJ�RTGLWFKEG��*GECP� KPETGCUG� VJG� RTQDCDKNKV[� QH� GXGPVU� KP� JKU� HCXQT�� CV� VJGGZRGPUG�QH�C�ITGCVGT�RTQDCDKNKV[�QH�WPFGUKTCDNG�GXGPVU�
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#P[� CTECPG� URGNNECUVGT� YJQ� JCU� EWTUGF� JKU� DCF� NWEM� KU� CRQVGPVKCN�ECPFKFCVG�HQT� VJKU�RTGUVKIG�ENCUU��9JQ�JCU�PQV� HKTGFQHH� C� URGNN�� JQRKPI� HGTXGPVN[� DWV� KORQVGPVN[� HQT� C� RCTVKEWNCTQWVEQOG��QT�UCFN[�PQVGF�VJG�CUVQWPFKPI�NWEM�QH�CP�GPGO[�YJQTGUKUVU�URGNN�CHVGT�URGNN!�6JG�HCVGURKPPGT�KU�CNN�CDQWV�CRRN[KPIUQOG�EQPVTQN�QXGT�VJG�UGGOKPI�XCICTKGU�QH�EJCPEG�HQTVWPG�HQTJKOUGNH��OKUHQTVWPG�HQT�JKU�HQGU�02%�HCVGURKPPGTU�CTG�QHVGP�HQWPF�KP�RQUKVKQPU�QH�RQYGT�CPFCWVJQTKV[�� CU�YQWNF� DG� GZRGEVGF� HTQO� VJQUG� CDNG� VQ� FKTGEVN[CHHGEV� VJGKT� QYP� FGUVKP[�� 1VJGTU� EQPVKPWG� VQ� RN[� VJG� YQTNF�JQPKPI�VJGKT�CDKNKVKGU�CPF�UGGMKPI�VJGKT�WNVKOCVG�HQTVWPG�*KV�&KG��F��?R^bV_RZR[a`6Q�SWCNKH[�VQ�DGEQOG�C�HCVGURKPPGT��C�EJCTCEVGT�OWUV�HWNHKNN�CNNVJG�HQNNQYKPI�ETKVGTKC�-PQYNGFIG�
CTECPC�����TCPMU�-PQYNGFIG 
CP[�����TCPMU�5RGNNU� #DKNKV[�VQ�ECUV�CTECPG�URGNNU�QH��TF�NGXGN�QT�JKIJGT�5RGEKCN� 6JG� HCVGURKPPGT� OWUV� JCXG� CXQKFGF� FGCVJ� 
QTUGXGTG�ECNCOKV[��D[�VJG�OCEJKPCVKQPU�QH�HCVG��(QT�KPUVCPEG��KHJG�OKUUGU�C�HGTT[�ETQUUKPI�VQ�VJG�PGCTD[�+UNG�QH�5CFQPPG�FWGVQ�C�UVTCPIG�RTGOQPKVKQP�VJCV�ECWUGF�JKO�VQ�VCTT[�QXGTNQPI�CVVJG�NCPFKPI��CPF�NGCTPU�VJCV�VJG�HGTT[�YCU�NQUV�YKVJ�CNN�CDQCTFVQ�C�UWFFGP�UVQTO��KV�ECP�DG�UCKF�VJCV�HCVG�JCU�URCTGF�JKO�0YN``
@XVYY`6JG� HCVGURKPPGT	U� ENCUU� UMKNNU� 
CPF� VJG� MG[� CDKNKV[� HQT� GCEJUMKNN�� CTG� #RRTCKUG� 
+PV��� %QPEGPVTCVKQP� 
%QP��� %TCHV� 
+PV��)CVJGT�+PHQTOCVKQP�
%JC���+PVWKV�&KTGEVKQP�
9KU���-PQYNGFIG
+PV��� 2TQHGUUKQP� 
9KU��� 5ET[� 
+PV�� GZENWUKXG� UMKNN��� 5GCTEJ
+PV���CPF�5RGNNETCHV�
+PV���5GG�%JCRVGT���5MKNNU�KP�VJG�2NC[GT	U�*CPFDQQM HQT�UMKNN�FGUETKRVKQPU�
5MKNN�2QKPVU�CV�'CEJ�.GXGN���
+PV�OQFKHKGT0YN``
3RNab_R`#NN�VJG�HQNNQYKPI�CTG�ENCUU�HGCVWTGU�QH�VJG�HCVGURKPPGT�RTGU VKIGENCUU�9GCRQP� CPF�#TOQT�2TQHKEKGPE[� #� HCVGURKPPGT� ICKPU� PQCFFKVKQPCN�RTQHKEKGPE[�KP�CP[�YGCRQP�QT�CTOQT�5RGNNU� RGT� &C[� #V� GXGT[� UGEQPF� NGXGN� ICKPGF� KP� VJGHCVGURKPPGT�ENCUU��CU�YGNN�CU� CV��VJ� NGXGN�� VJG�EJCTCEVGT�ICKPU

PGY� URGNNU� RGT� FC[� CU� KH� JG� JCF� CNUQ� ICKPGF� C� NGXGN� KP� CURGNNECUVKPI� ENCUU� JG� DGNQPIGF� VQ� DGHQTG� CFFKPI� VJG� RTGU VKIGENCUU�� *G� FQGU� PQV�� JQYGXGT�� ICKP� CP[� QVJGT� DGPGHKV� CEJCTCEVGT�QH�VJCV�ENCUU�YQWNF�JCXG�ICKPGF�
KORTQXGF�EJCPEG�QHEQPVTQNNKPI� QT� TGDWMKPI� WPFGCF��OGVCOCIKE� QT� KVGO� ETGCVKQPHGCVU�� JKV� RQKPVU� DG[QPF� VJQUG� JG� TGEGKXGU� HTQO� VJG� RTGUVKIGENCUU�� CPF� UQ� QP��� GZEGRV� HQT� CP� KPETGCUGF� GHHGEVKXG� NGXGN� QHURGNNECUVKPI�� +H� C� EJCTCEVGT� JCF� OQTG� VJCP� QPG� URGNNECUVKPIENCUU�DGHQTG�DGEQOKPI�C�HCVGURKPPGT��JG�OWUV�FGEKFG�VQ�YJKEJENCUU�JG�CFFU�VJG�PGY�NGXGN�HQT�RWTRQUGU�QH�FGVGTOKPKPI�URGNNURGT�FC[�5RKP�(CVG 
'Z�� 6JG�OCIG�QH�OCP[�HCVGU�WPFGTUVCPFU� VJCV�EJCPEG��KU�NGUU�TCPFQO�VJCP�OCP[�DGNKGXG��CPF�JG�ECP�CFLWUVVJG� RTQDCDKNKV[� QH� EGTVCKP� GXGPVU�� 6JKU� KU� CP� GZVTCQTFKPCT[CDKNKV[�9JGP�C�HCVGURKPPGT�ECUVU�C�URGNN�VJCV�CNNQYU�C�UCXKPI�VJTQY�JG�ECP�EJQQUG�VQ�UWDVTCEV���HTQO�VJG�URGNN	U�UCXG�&%�
OCMKPIKV� GCUKGT� HQT� VJG� VCTIGV� VQ� TGUKUV�MPGKVJGT�OQTG� PQT� NGUU��*GUVQTGU�VJG���RQKPVU�CU�C�UQTV�QH�URGNN�MCTOC�ECNNGF��URKP���'CEJVKOG�JG�UQ�CFLWUVU�C�URGNN��JG�CEEWOWNCVGU�CPQVJGT���RQKPVU�QHURKP��#V�CP[�QPG� VKOG�� VJG�HCVGURKPPGT�ECP�UVQTG�C�OCZKOWOURKP�XCNWG�GSWCN�VQ�JKU�ECUVGT�NGXGN�
VJG�VQVCN�QH�CNN�URGNNECUVKPIENCUU�NGXGNU��KPENWFKPI�VJKU�RTGUVKIG�ENCUU���(QT�GZCORNG��C��VJ�NGXGN�YK\CTF��UV�NGXGN� HCVGURKPPGT�ECP�UVQTG� WR� VQ���RQKPVU�QHURKP�CV�CP[�QPG�VKOG�6JG�HCVGURKPPGT�ECP�WUG�CEEWOWNCVGF�URKP�VQ�DQQUV�VJG�UCXG&%�QH�QVJGT�URGNNU�JG�ECUVU��CFFKPI�WR�VQ���RQKPVU�QH�URKP�VQCP[� QPG� URGNN�� 6JWU�� VJG� CDQXG� �VJ�NGXGN� YK\CTF��UV�NGXGNHCVGURKPPGT�ECP�KPETGCUG�VJG�9KNN�UCXG�&%�QH�C� EJCTO�RGTUQPURGNN�JG�ECUVU�D[�WR�VQ�
���+H�JG�URGPFU�CNN���RQKPVU��JKU�URKP�DCNCPEG��FTQRU�VQ���5QOGVKOGU�OQTG�RQKPVU�CTG�UWDVTCEVGF�HTQO�UCXG�&%U�VJCPECP�DG�CEEWOWNCVGF�CU�URKP��+P�VJKU�ECUG��VJG�GZEGUU�KU�NQUV��+HVJG� CDQXG� URGNNECUVGT� YGTG� VQ� TGFWEG� VJG� UCXG� &%U� QH� VYQURGNNU� DGHQTG� WUKPI� JKU� URKP� CICKP�� JG� YQWNF� CEEWOWNCVG� �RQKPVU�QH�URKP��5KPEG�JKU�OCZKOWO�KU���PQV����VJG�GZVTC�RQKPVKU�NQUV�0QVG��;QW� ECP	V� EJGCV� HCVG��#� HCVGURKPPGT� CEEWOWNCVGU� PQURKP� HTQO�ECUVKPI� URGNNU�QP� VCTIGVU�YJQ� XQNWPVCTKN[� HCKN� VJGKTUCXKPI� VJTQYU��0QT� ECP� JG� CEEWOWNCVG� URKP� D[� TGFWEKPI� VJGUCXG�&%�QH�C�DGPKIP�URGNN�ECUV�QP�C�HTKGPF�QT�C�OGCPKPINGUUKPCPKOCVG� QDLGEV�� 1PN[� YJGTG� VJG� QWVEQOG� QH� VJG� URGNN� KUKORQTVCPV�VQ�VJG�HCVGURKPPGT	U�QYP�HCVG�ECP�JG�WUG�VJKU�CDKNKV[7DEOH�������7KH�)DWHVSLQQHU
&ODVV�/HYHO %DVH$WWDFN�%RQXV )RUW6DYH 5HI6DYH :LOO6DYH 6SHFLDO 6SHOOV�SHU�'D\�VW �� �� �� �� 6SLQ�IDWH�QG �� �� �� �� 5HVLVW�IDWH ���OHYHO�RI�H[LVWLQJ�FODVV�UG �� �� �� �� )LFNOH�ILQJHU�RI�IDWH�WK �� �� �� �� $V�IDWH�ZRXOG�KDYH�LW ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 6SLQ�GHVWLQ\�WK �� �� �� �� 'HQ\�IDWH ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� /XFN�RI�WKH�ZLQG ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� $V�IDWH�ZRXOG�KDYH�LW ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 6HDO�IDWH��WK �� �� �� �� )DYRUHG�RQH ���OHYHO�RI�H[LVWLQJ�FODVV
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4GUKUV� (CVG� 
'Z���#V� �PF� NGXGN�� VJG� HCVGURKPPGT� FGXGNQRUGZVTCQTFKPCT[� IQQF� NWEM��1PEG� RGT� FC[��OC[� TGTQNN� QPG� TQNNVJCV�JG�JCU� LWUV�OCFG��*G�OWUV� VCMG� VJG� TGUWNV�QH� VJG� TGTQNN�GXGP� KH� KV	U� YQTUG� VJCP� VJG� QTKIKPCN� TQNN�� +H� VJG� HCVG�DGPGHKVUVCEMU�YKVJ�VJCV�FQOCKP	U�ITCPVGF�RQYGT�(KEMNG� (KPIGT� QH� (CVG 
'Z��� 1P� TGCEJKPI� �TF� NGXGN�� VJGHCVGURKPPGT�ICKPU�VJG�GZVTCQTFKPCT[�CDKNKV[�VQ�CHHGEV�VJG�NWEM�QHQVJGTU�� 1PEG� RGT� FC[�� JG� OC[� TGTQNN QPG� TQNN� VJCV� ETGCVWTGOWUV�VCMG�VJG�TGTQNN��GXGP�KH�KV	U�YQTUG�VJCP�VJG�QTKIKPCN�TQNN�(KEMNG�HKPIGT�QH�HCVG�VCMGU�RNCEG�QWVUKFG� VJG�PQTOCN�ECWIJVHNCV�HQQVGF��*G�OWUV� DG� CDNG� VQ� UGG� VJG� TGEKRKGPV� VQ� WUG� VJKUCDKNKV[�0QVG��6JG�HCVGURKPPGT�OWUV�FGEKFG�YJGVJGT�VQ�TGTQNN�DGHQTGVJG� TGUWNVU� QH� VJG� TQNN� KP� SWGUVKQP� CTG� CRRNKGF�� QVJGTYKUG� JGOWUV�YCKV�HQT�CPQVJGT�QRRQTVWPKV[��*G�KU�PQV�GPGOKGU��DWV�KV�KUWUWCNN[�GCU[�VQ�VGNN�YJGP�C�ETGCVWTG�OCMGU�C�UCXKPI�VJTQY�QTJKVU� C� VCTIGV�� 6JG� HCVGURKPPGT� RNC[GT� UJQWNF� PQVKH[� VJG� &/RTKQT�VQ�C�HQGU�TQKN��UVCVKPI�QWVEQOG�CRRGCTU�WPFGUKTCDNG�#U� (CVG� 9QWNF� *CXG� +V� #V� �VJ� CPF� �VJ� NGXGN�� HCVGEQPURKTGU�YKVJ�EKTEWOUVCPEG�VQ�DTKPI�CDQWV�C�WUGHWN��KH�TCVJGTOWPFCPG�� TGUWNV�� 6JG� HCVGURKPPGT� NGCTPU� C� DQPWU� OGVCOCIKEHGCV�5RKP�&GUVKP[� 
'Z���$GIKPPKPI�CV��VJ� NGXGN�� VJG�HCVGURKPPGTOQTG�ENGCTN[�CRRTGJGPFU�VJG�OCVTKZ�QH�TGCNKV[�CPF�VJG�OGVJQFKU�KFGPVKECN�VQ�KPETGCUKPI�C�URGNN	U�UCXG�&%��DWV�VJG�HCVGURKPPGTECP� PQY� CFF� URKP� VQ� DQQUV� CP[� UMKNN� EJGEM�� CVVCEM� TQNN�� QTUCXKPI�VJTQY��*QYGXGT��JG�ECP	V�KP�CFFKVKQP��JG�ECP�CRRN[�CPWODGT�QH�RQKPVU�QH�URKP�WR�VQ�JKU�ECUVGT�NGXGN�
YJKEJ�KU�UVKNNVJG�OCZKOWO�URKP�JG�ECP�UVQTG��VQ�UMKNN�EJGEMU��CVVCEM�TQNNU�QT� UCXKPI� VJTQYU�� (QT� GZCORNG�� C� �VJ�NGXGN�YK\CTF��VJ�NGXGNHCVGURKPPGT� EQWNF� CRRN[�WR� VQ� ��� RQKPVU� QH� URKP� VQ� C� FGUKTGFEJGEM��CUUWOKPI�JCF�GPQWIJ�UEQTGF�&GP[�(CVG� 
'Z�� #V��VJ� NGXGN�� VJG� HCVGURKPPGT	U�EQPVTQN�QHEJCPEG�DGEQOGU� UVTQPIGT��*G� ECP�PQY� TGTQNN� C� TQNN�� CU�YKVJ4GUKUV� (CVG�� VYKEG� RGT� FC[�� 6JKU� CNUQ� UVCEMU� YKVJ� VJG� .WEMFQOCKPU�ITCPVGF�RQYGT�.WEM�VQ� VJG�9KPF�
'Z�� 1P�TGCEJKPI��VJ� NGXGN�� VJG�OCIGQH�OCP[� HCVGU� ECP� CRRGCUG� EJCPEG� D[� �VJTQYKPI� NWEM� VQ� VJGYKPF���6JKU� KU� CP� GZVTCQTFKPCT[� CDKNKV[��*G� EJQQUGU�YJGVJGTQT�PQV�VQ�WUG�VJKU�RQYGT�GCEJ�VKOG�JG�ECUVU�C�URGNN�VJCV�CNNQYUC�UCXKPI�VJTQY��6JG�UCXG�&%�HQT�C�URGNN�UQ�CFLWUVGF�KU��F��
URGNN� NGXGN
ECUVGT	U� %JCTKUOC� QT� +PVGNNKIGPEG� OQFKHKGT
YJKEJGXGT�KU�ITGCVGT�� 6JG�HCVGURKPPGT�TQNNU�VJG�F���YJGP�JGECUVU�VJG�URGNN��*G�ECP�CNUQ�GPJCPEG�VJG�URGNNU�D[�CFFKPI�WR�VQ��RQKPVU�QH�URKP�VQ�VJG�URGNN	U�UCXG�&%��QT�CEEWOWNCVG�URKP�D[FGFWEVKPI� �� RQKPVU� HTQO� KV�� DWV� PQV� DQVJ�� 6JKU� ECPPQV� DGHWTVJGT�CFLWUVGF�D[�QVJGT�CDKNKVKGU�UWEJ�CU�URKP�FGUVKP[�5GCN�(CVG�
5R���#V��VJ�NGXGN��VJG�HCVGURKPPGT�ECP�OGFFNG�KPOCVVGTU� NKVGTCNN[� QH� NKHG� CPF� FGCVJ�� 1PEG� RGT� FC[�� JG� ECPCVVGORV� VQ� UGCN� VJG� HCVG� QH� QPG� QVJGT� ETGCVWTG� CU� C� URGNN�NKMGCDKNKV[�� #U� C� UVCPFCTF� CEVKQP�� VJG� HCVGURKPPGT� UGNGEVU� C� UK\G

.CTIG� QT� UOCNNGT� VCTIGV� ETGCVWTG� JG� ECP� UGG�YKVJKP� ���� HGGVCPF�URGCMU�VJG�YQTFU���;QWT�HCVG�KU�UGCNGF���6JG�VCTIGV�OWUVOCMG�C�UWEEGUUHWN�(QTVKVWFG�UCXG�
&%�����QT�FKG��'XGP�KH�VJGUCXG� KU� UWEEGUUHWN� 
QT� KH� VJG� 6CTIGV� KU� *WIG� QT� NCTIGT��� KVKPUVGCF�VCMGU��F�
���RQKPVU�QH�FCOCIG��6JG�HCVGURKPPGT�OC[CFF� URKP� VQ� KPETGCUG� VJG� (QTVKVWFG� UCXG� &%� VJG� COQWPV� QHFCOCIG�FGCNV��QT�DQVJ��CU�FGUKTGF�(CXQTGF� 1PG� 1P� CVVCKPKPI� ��VJ� NGXGN�� VJG� HCVGURKPPGT� KUHCXQTGF�D[�EJCPEG��TKUKPI�CDQXG�VJG�EQOOQP�CPKOCN�ECWIJV�KPVJG�YGD�QH�TGCNKV[�KV�ECP	V�UGG�QT�CRRTGEKCVG��*KU�V[RG�EJCPIGUVQ��QWVUKFGT���YJKEJ�OGCPU�
COQPI�QVJGT�VJKPIU��VJCV�JG�KU�PQNQPIGT� CHHGEVGF� D[� URGNNU� VJCV� URGEKHKECNN[�6CTIGV� JWOCPQKFU�UWEJ�CU�EJCTO�RGTUQP� DWV�JG�ECP�DG�JGFIGF�QWV�D[�C�OCIKEEKTENG URGNN�CICKPUV�JKU�CNKIPOGPV��6JG�(CXQTGF�1PG�ECP�UVQTGC�OCZKOWO�XCNWG�QH�URKP�:NTR
\S
aUR
._PN[R
<_QR_�9CKV����YCKV����+	XG�LWUV�CDQWV�IQV�KV��
#NUQ�ECNNGF�C��IWKNFOCIG���VJKU�KU�C�URGNNECUVGT�YJQ�DGNQPIU�VQC�CECFGO[�CPF�IWKNF�MPQYP�CU�VJG�#TECPG�1TFGT�
UGG�%JCRVGT���� +P�ECUWCN�EQPXGTUCVKQP�� =JG�CECFGO[� KU�ECNNGF� VJG�1TFGT�QT�UQOGVKOGU��VJCV�EQNNGIG�QH�YK\CTFT[�?��+V� KU�DQVJ�C�UEJQQNHQT� HNGFINKPI� URGNNECUVGTU� CPF� C� IWKNF� HQT� VJQUG� QH� CFXCPEGFMPQYNGFIG�CPF�RQYGT�6JG� #TECPG� 1TFGTU� EJCTVGT� KU� VYQHQNF�� KVU� HKTUV� VGPGV� KUCFXCPEKPI� OCIKECN� MPQYNGFIG� VJTQWIJ� DQVJ� QPIQKPIFKUEKRNKPGU�� #� IQQF� RQTVKQP� QH� TGUGCTEJ� KU� EGPVGTGF� RQYGTYKGNFGF�KP�CIGU�RCUV��CPF�VJKU�TGUGCTEJ�JCU�DQTPG�UWRRQTV�CPFYGNHCTG� QH� VJG�1TFGT	U�OGODGTUJKR�� KPKVKCNN[� VJTQWIJ� CTECPGUEJQQNKPI� CPF� NCVGT� VJTQWIJ� EQORCPKQPUJKR�� TGUQWTEGU�DQCTFKPI�� CPF� CEEGUU� VQ� VJG� 5RGNNRQQN� YK\CTFT[� FGVGTU� OQUVCRRNKECPVU�02%� IWKNFOCIGU� QHVGP� LQKP� CFXGPVWTKPI� EQORCPKGU� QHPQPURGNNECUVGTU�YJQ� CTG� PQV� CHHKNKCVGF�YKVJ� VJG�1TFGT��6JWU�VJG[� EQWNF� DG� GPEQWPVGTGF� CP[YJGTG� CFXGPVWTG� DGEMQPU�*QYGXGT�� C� IWKNF�OGODGT� KP� IQQF� UVCPFKPI� FWGU�� CPF� FQGUJKU�RCP�KP�VJG�WRMGGR�QH�VJG�5RGNNRQQN�*KV�&KG��F��?R^bV_RZR[a`6Q� SWCNKH[� VQ� DGEQOG� C� OCIG� QH� VJG� #TECPG� 1TFGT�� CEJCTCEVGT�OWUV�HWNHKNN�CNN�VJG�HQNNQYKPI�ETKVGTKC�-PQYNGFIG�
#TECPC�� ��TCPMU�(GCVU� 6YQ� OGVCOCIKE� HGCVU�� QPG� QH� YJKEJ� OWUV� DG%QQRGTCVKXG�5RGNN�5RGNNU� #DKNKV[� VQ� RTGRCTG� CPF� ECUV� CTECPG� URGNNU� QH� �PFNGXGN�QT�JKIJGT��HGG�QH�����IR�5RGEKCN��2TQURGEVKXG�OGODGTU�OWUV�RC[�CP�KPKVKCVKQP�HGG�QH����IR�
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0YN``
@XVYY`6JG�OCIG�QH�VJG�#TECPG�1TFGT	U�ENCUU�UMKNNU�
CPF�VJG�MG[�CDKNKV[HQT�GCEJ�UMKNN�� CTG�#NEJGO[� 
+PV���%QPEGPVTCVKQP� 
%QP���%TCHV
+PV���-PQYNGFIG�
+PV���2TQHGUUKQP�
9KU���5ET[�
+PV��GZENWUKXGUMKNN���5RGCM�.CPIWCIG��CPF�5RGNNETCHV�
+PV���5GG�%JCRVGT���5MKNNU�KP�VJG�2NC[GT	U�*CPFDQQM HQT�UMKNN�FGUETKRVKQPU�

5MKNN�2QKPVU�CV�'CEJ�.GXGN���
+PV�OQFKHKGT�0YN``
3RNab_R`#NN� VJG�HQNNQYKPI�CTG�ENCUU�HGCVWTGU� QH� VJG�OCIG�QH� VJG#TECPG�1TFGT�RTGUVKIG�ENCUU�9GCRQP� CPF�#TOQT�2TQHKEKGPE[� #TECPG�1TFGT� ECUVGTUICKP�PQ�CFFKVKQPCN�RTQHKEKGPE[�KP�CP[�YGCRQP�QT�CTOQT�5RGNNU� RGT� &C[� 9JGP� C� PGY� OCIG� QH� VJG� #TECPG� 1TFGTNGXGN�KU�ICKPGF��VJG�EJCTCEVGT�ICKPU�PGY�URGNNU�RGT�FC[�CU�KH�JGJCF�CNUQ�ICKPGF�C�NGXGN�KP�C�URGNNECUVKPI�ENCUU�JG�DGNQPIGF� VQDGHQTG�CFFKPI�VJG�RTGUVKIG�ENCUU��*G�FQGU�PQV��JQYGXGT��ICKPCP[� QVJGT� DGPGHKV� C� EJCTCEVGT� QH� VJCV� ENCUU� YQWNF� JCXGICKPGF� 
KORTQXGF� EJCPEG� QH� EQPVTQNNKPI� QT� TGDWMKPIWPFGCF�� OGVCOCIKE� QT� KVGO� ETGCVKQP� HGCVU�� JKV� RQKPVUDG[QPF�VJQUG�JG�TGEGKXGU�HTQO�VJG�RTGUVKIG�ENCUU��CPF�UQQP��� GZEGRV� HQT� CP� KPETGCUGF� GHHGEVKXG� NGXGN� QHURGNNECUVKPI�� +H� C� EJCTCEVGT� JCF� OQTG� VJCP� QPGURGNNECUVKPI� ENCUU� DGHQTG� DGEQOKPI� C� OCIG� QH� VJG#TECPG�1TFGT��JG�OWUV�FGEKFG�VQ�YJKEJ�ENCUU�JG�CFFUVJG�PGY�NGXGN� HQT�RWTRQUGU�QH�FGVGTOKPKPI�URGNNU�RGTFC[�)WKNF� OGODGT� #� �IWKNF�NGXGN�� OCIG� QH� VJG#TECPG� 1TFGT� RC[U� OQPGVCT[� FWGU� CPF� CEEGRVUXCTKQWU� FWVKGU� KP� TGVWTP� HQT� XCTKQWU� DGPGHKVU�� 6JGFWGU�CTG����IR�RGT�OQPVJ��&WVKGU�KPENWFG�RWVVKPI�KPCP� CRRGCTCPEG� QP� ECORWU� CV� NGCUV� QPEG� GXGT[� UKZOQPVJU� CPF� CEEGRVKPI� CP[� URGEKCN� EQOOKUUKQPUJCPFGF�FQYP�D[�UGPKQT�OGODGTU��#�IWKNFOCIG�YJQHCNNU� KPVQ� CTTGCTU� QP� JKU� FWGU� D[� OQTG� VJCP� VJTGGOQPVJU�JCU�JKU�OGODGTUJKR� TGXQMGF� CPF� NQUGU� CEEGUUVQ� VJG� 5RGNNRQQN��4GKPUVCVKPI�OGODGTUJKR� KU� FKHHKEWNV�*QYGXGT�� GZ�OGODGTU� FQ� PQV� NQUG� CP[� URGNNU� QTOGVCOCIKE�HGCVU�VJG[�JCF�ICKPGF�YJKNG�KP�IQQF�UVCPFKPI�#�OGODGT�KP�IQQF�UVCPFKPI�OC[�DQCTF�CV�VJG�#TECPG1TFGT� ECORWU� DGVYGGP� CFXGPVWTGU�� RC[KPI� QPN[� �� URRGT� FC[� HQT� EQOOQP�SWCNKV[� OGCNU� CPF� NQFIKPI�� #VJKU� NGKUWTG�� JG� OC[� DTQYUG� VJG� 1TFGT	U� YGNN�TGURGEVGF� NKDTCT[�� YJKEJ� KU� UVQEMGF� YKVJ� VQOGU� QPDQVJ�OWPFCPG�CPF�CTECPG�NQTG�
VJQWIJ�PQ�URGNNU�CTGNQECVGF�JGTG���.KMGYKUG�� JG�OC[�WUG� VJG� EQOOQPNCDQTCVQT[� HCEKNKVKGU� YJGP� ETGCVKPI� C� OKPQT� QTOGFKWO� OCIKE� KVGO� 
CNVJQWIJ� OCVGTKCN� EQUVUTGOCKP�QWV�QH�RQEMGV���(WTVJGTOQTG��JG�KU�HTGG�VQTGCF� CPF� RQUV� PQVKEGU� VQ� VJG� �LQD�DQCTF��� COWPFCPG�OGFKWO�YJGTGD[� HGNNQY�OGODGTU� QH� VJG1TFGT� RCUU� KPHQTOCVKQP�� CFXGTVKUG� VJGKT� KPVGTGUV� KP� CTGUGCTEJ� VQRKE� QT� CFXGPVWTG�� QT� CVVGORV� VQ� UGNN� CPKPVGTGUVKPI� QFFKV[�� OCIKECN� QT� QVJGTYKUG�� .CUV
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7DEOH�������7KH�0DJH�RI�WKH�$UFDQH�2UGHU

&ODVV�/HYHO %DVH$WWDFN�%RQXV )RUW6DYH 5HI6DYH :LOO6DYH 6SHFLDO 6SHOOV�SHU�'D\�VW �� �� �� �� *XLOG�PHPEHU��6SHOOSRRO�, ���OHYHO�RI�H[LVWLQJ�FODVV�QG �� �� �� �� 5HVHDUFK�EUHDNWKURXJK ���OHYHO�RI�H[LVWLQJ�FODVV�UG �� �� �� �� %RQXV�ODQJXDJH ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 6SHOOSRRO�,, ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 1HZ�VSHOO ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� %RQXV�ODQJXDJH ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 6SHOOSRRO�,,, ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 1HZ�VSHOO ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 5HVHDUFK�EUHDNWKURXJK ���OHYHO�RI�H[LVWLQJ�FODVV��WK �� �� �� �� 5HJHQW ���OHYHO�RI�H[LVWLQJ�FODVV
DWV�PQV�NGCUV��OGODGTU�HQTO�RTQHGUUKQPCN�VKGU�YKVJ�VJGKT�HGNNQYYK\CTFU�� RQUUKDN[� NGCFKPI� VQ� NCUVKPI� HTKGPFUJKRU� QT� CV� NGCUVCNNKGU�5RGNNRQQN 
5R�� $GIKPPKPI� CV� HKTUV� NGXGN�� OCIGU� QH� VJG#TECPG� 1TFGT� ECP� ECNN� URGNNU� HTQO� C� EQOOQP� UQWTEG�� VJG5RGNNRQQN��6JKU�KU�C�URGNN�NKMG�CDKNKV[��0GY�OGODGTU�TGEGKXG�CURGEKCN� HQEWU�
C�UOCNN� VTKPMGV�EJQUGP�D[� VJG� URGNN ECUVGT�� UWEJCU�C�TKPI��DTQQEJ��UECTH��QT�QVJGT�RQTVCDNG�KVGO��CV�VJG�VKOG�QHVJGKT� KPKVKCVKQP��6JG�HQEWU�CNNQYU�CEEGUU� VQ� VJG�5RGNNRQQN�CPFYQTMU� QPN[� HQT� KVU� QYPGT�� +H� JG� NQUGU� JKU� HQEWU�� JG� OWUVWPFGTIQ� CPQVJGT� KPKVKCVKQP�� 6JG� TCPIG� QH� CXCKNCDNG� URGNNUKPETGCUGU�CV�NGXGNU���CPF����5GG�VJG�5RGNNRQQN�UGEVKQP��DGNQY�4GUGCTEJ�$TGCMVJTQWIJ� #V��PF�CPF��VJ�NGXGNU��C�OCIG�QHVJG� #TECPG� 1TFGT� ICKPU� UWFFGP� KPUKIJV� HTQO� UVWF[KPI� VJGTGEQPUVTWEVGF� VGZVU�QH�CPEKGPV�OCIKECN�ITCOOCTU��*G�ICKPU�CDQPWU�OGVCOCIKE�HGCV�$QPWU�.CPIWCIG� #V��TF� CPF� �VJ� NGXGNU�� VJG� IWKNFOCIG	UCEEGUU�VQ�VJG�1TFGT	U�UWRGTD�NKDTCT[�CPF�TGUQWTEGU�CNNQY�JKOVQ�NGCTP�C�PGY�NCPIWCIG�0GY�5RGNN� 9JGP�C�OCIG�QH�VJG�#TECPG�1TFGT�TGCEJGU��VJCPF��VJ�NGXGN��C�HGNNQY�YK\CTF�CNNQYU�VJG�EJCTCEVGT�VQ�EQR[�CURGNN�HTQO�JKU�QT�JGT�URGNNDQQM�
EJQUGP�D[�VJG�RNC[GT��UWDLGEVVQ�VJG�&/	U�CRRTQXCN���*G�FQGU�PQV�PGGF�VQ�OCMG�C�5RGNNETCHVEJGEM�� CNVJQWIJ� URGEKCNKUV� YK\CTFU� UVKNN� ECPPQV� NGCTP� URGNNUHTQO�RTQJKDKVGF�UEJQQNU�4GIGPV� #���VJ�NGXGN�OCIG�QH�VJG�#TECPG�1TFGT�KU�CYCTFGFVJG�UVCVWU�QH�TGIGPV��*G�PQ�NQPIGT�RC[U�FWGU�DWV�EQPVKPWGU�VQTGEGKXG�CNN�VJG�DGPGHKVU�QH�IWKNF�OGODGTUJKR��#�TGIGPV�ICKPU�C
�� EQORGVGPEG� OQFKHKGT� QP� CNN� %JCTKUOC�DCUGF� KPVGTCEVKQPEJGEMU�YJGP�FGCNKPI�YKVJ�NQYGT�NGXGN�OGODGTU�QH�VJG�1TFGT�6JG� TGIGPVU� UGV� VJG� #TECPG� 1TFGT	U� TWNGU� CPF� RQNKEKGU�OGGVKPI�GCEJ�OQPVJ�KP�VJG�%QWPEKN�QH�4GIGPVU��#�TGIGPV�OWUVCVVGPF�UKZ�%QWPEKN�OGGVKPIU�KP�QPG�[GCT�QT�DG�TGOQXGF�HTQOVJG� %QWPEKN� CPF� NQUG� JKU� TGIGPV� UVCVWU� 
JG� NQUGU� PQ� QVJGTDGPGHKVU� QH� IWKNF� OGODGTUJKR��� 'PCEVKPI� PGY� RQNKEKGU� QTGTCFKECVKPI� QNF� QPGU� TGSWKTGU� C� VJTGG�HKHVJU� OCLQTKV[� XQVG� VQRCUU�)GPGTCNN[�� VJG�%QWPEKN� JCPFU� QWV� EQOOKUUKQPU� HQT� NQYGT�NGXGN�OCIGU�QH�VJG�#TECPG�1TFGT�VQ�RGTHQTO�QP�DGJCNH�QH�VJGIWKNF��#P�KPFKXKFWCN�TGIGPV�OC[�CNUQ�JGCF�WR�C�URGEKCN�ITQWRQH�NQYGT�NGXGN�OGODGTU�VQ�CEEQORNKUJ�C�URGEKHKE�IQCN��UWEJ�CUKPXGUVKICVKPI�C�ETKOG�EQOOKVVGF�WUKPI�OCIKE��WPFGTVCMKPI�CPCTEJGQNQIKECN�FKI�QH�CP�CPEKGPV�UKVG�QH�YK\CTFT[��QT�UQOG�QVJGTKORQTVCPV�VCUM�

AUR
@]RYY]\\Y#�OCIKECN� TGUGTXQKT� QH� URGNN� GPGTI[� KU� DQWPF� KPVQ� C� URGEKCNOCVTKZ�KP�C�IWCTFGF�XCWNV� KP�/CVJIJCOJPC	U�UWDNGXGN��7UKPIJKU�IWKNF�HQEWU��C�OCIG�QH�VJG�#TECPG�1TFGT�ECP��ECNN��URGNNUHTQO�VJKU�EQOOQP�TGUQWTEG�CV�PGGF�%CNNKPI�C�5RGNN� %CNNKPI�C�URGNN�HTQO�VJG�5RGNNRQQN�ECNN�DGFQPG�CV�CP[�FKUVCPEG�DWV�TGSWKTGU�VJG�ECUVGT�VQ�JCXG�CP�QRGP�WPWUGF�URGNN�UNQV�QH� VJG�CRRTQRTKCVG� NGXGN��9K\CTFU�RTGRCTKPIURGNNU� HQT� VJG�FC[�FGEKFG�CV� VJCV� VKOG�YJGVJGT� VQ� NGCXG� UQOGURGNN�UNQVU�QRGP��6JG�URGNNECUVGT�ECP�ECNN�QPN[�HQT�URGNNU�QH�CNGXGN� VJCV� JG� EQWNF� PQTOCNN[� ECUV��*G� ECP� ECNN� C� PWODGT� QHURGNNU�RGT�FC[�YJQUG�VQVCN�NGXGNU�CTG�GSWCN�VQ�QT�NGUU�VJCP�JCNHJKU�ECUVGT� NGXGN� 
OKPKOWO�QH� QPG���(QT�GZCORNG�� C� �VJ�NGXGNYK\CTF�ECP�ECNN�QPG��PF�NGXGN�URGNN�QT��UV�NGXGN�URGNNU�RGT�FC[�CUUWOKPI�JG�JCU�UNQVU�CXCKN�CDNG�CPF�JKU�5RGNNRQQN�&GDV� KUP	VVQQ�JKIJ�
UGG�DGNQY��9JGP�VJG�ECUVGT�ECNNU�C�URGNN��JG�VCMGU�C�HWNN�TQWPF�CEVKQP�VQEQPEGPVTCVG�QP�JKU�HQEWU�
YJKEJ�FTCYU�CVVCEMU�QH�QRRQTVWPKV[��6JG�URGNN�CRRGCTU�KP�VJG�ECUVGT	U�OKPF�CV�VJG�DGIKPPKPI�QH�JKUPGZV� VWTP� KP� VJG� TQWPF� CPF� ECP� DG� WUGF� KOOGFKCVGN[�*QYGXGT��KH�JG�FQGU�PQV�ECUV�VJG�ECNNGF�URGNN�YKVJKP���OKPWVGRGT� ECUVGT� NGXGN�� KV� HCFGU� HTQO� JKU� OKPF� CU� VJQWIJ� ECUV�9K\CTFU� ECPPQV� NGCTP� VJG� ECNNGF� URGNN�� FGURKVG� KVU� VGORQTCT[RTGUGPEG��VJQWIJ�QH�EQWTUG�VJG[�EQWNF�NCVGT�CVVGORV�VQ�NGCTP�CURGNN�QH�VJG�UCOG�PCOG�VJTQWIJ�UVCPFCTF�OGCPU�5RGNN�#XCKNCDKNKV[� 6JTGG�UVCIGU�QH�CEEGUU� VQ� VJG�5RGNNRQQNGZKUV�� #� OGODGT� HKTUV� LQKPKPI� VJG� 1TFGT� ICKPU� 5RGNNRQQN� +RTKXKNGIGU��YJKEJ�ITCPVU� CEEGUU� VQ� URGNNU� QH� �UV� VQ� �TF� NGXGN�5RGNNRQQN� ++�CNNQYU��VJ�� VQ��VJ�NGXGN� URGNNU�� CPF�5RGNNRQQN� +++ITCPVU��VJ��VQ��VJ�NGXGN�URGNNU��0Q���NGXGN�URGNNU�CTG�CXCKNCDNG�DWV� VJG� 5RGNNRQQN� ECP� RTQXKFG� CP[� QVJGT� URGNN� QP� VJGYK\CTF�UQTEGTGT�URGNN�NKUV�KP�VJG�2NC[GT	U�*CPFDQQM� CU�YGNN�CUCP[�CFFKVKQPCN�URGNNU�FGUKIPCVGF�D[�VJG�&/�5RGNNRQQN� &GDV� 'XGT[� VKOG� C� URGNNECUVGT� ECNNU� C� URGNN�� JGKPEWTU� C� FGDV�� *G� OWUV� TGVWTP� CP� �GPGTI[� RCEMGV�� VQ� VJG5RGNNRQQN�� C� URGNN� JG� JCU� RTGRCTGF� 
QT� ECP� ECUV� KP� VJGUQTEGTGT	U�ECUG��QH�GSWCN�NGXGN�VQ�VJCV�ECNNGF��QT�C�PWODGT�QHURGNNU� YJQUG� EQODKPGF� NGXGNU� VQVCN� VJG� NGXGN� QH� VJG� URGNNECNNGF��(QT�KPUVCPEG��VJG�5RGNNRQQN�FGDV�HQT�C��VJ�NGXGN�URGNN�KU��NGXGNU��YJKEJ�EQWNF�DG�RCKF�QHH�YKVJ�CPQVJGT��VJ�NGXGN�URGNNQT�CP[�EQODKPCVKQP�QH�URGNNU�YJQUG�NGXGNU�VQVCN����4GVWTPKPI�CURGNN�KU�C�HWNN�TQWPF�CEVKQP��NKMG�ECNNKPI�C�URGNN��CPF�FGRNGVGU�CRTGRCTGF�URGNN�UNQV��QT�WUGU�WR�C� URGNN� UNQV� HQT� VJG�FC[��CU� KHVJG�URGNN�JCF�DGGP�ECUV�
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6JG� FGDV� PGGF� PQV� DG� TGRCKF� KOOGFKCVGN[�� +P� HCEV�� CURGNNECUVGT� ECP� CEEWOWNCVG� C� 5RGNNRQQN� FGDV� GSWCN� VQ� VJTGGVKOGU�JKU�ECUVGT� NGXGN� 
KPENWFKPI� NGXGNU� KP� VJKU� RTGUVKIG� ENCUU�DGHQTG� HCEKPI� RGPCNVKGU�� 6JWU�� �VJ�NGXGN� UQTEGTGT��VJ�NGXGNOCIG�QH�VJG�#TECPG�1TFGT�EQWNF�ECNN�WR�VQ����NGXGNU�QH�URGNNUHTQO� VJG� 5RGNNRQQN�� *QYGXGT�� WRQP� KPEWTTKPI� ��� QT� OQTGURGNN�NGXGNU� QH� FGDV�� JKU� CEEGUU� VQ� VJG� 5RGNNRQQN� KUCWVQOCVKECNN[� UWURGPFGF� WPVKN� JG� TGFWEGU� VJG� FGDV� VQ� ��� QTDGNQY�0QVJKPI�RTGXGPVU�C�URGNNECUVGT� HTQO�RC[KPI�CJGCF�QH� VKOG�IKXKPI� JKO� C� �RQUKVKXG� DCNCPEG��� UQ� VQ� URGCM�� .KMGYKUG�CPQVJGT� IWKNF� OGODGT� OC[� CITGG� VQ� RC[� QHH� QT� OCMG� CRC[OGPV� VQYCTF� C� ECUVGT	U� 5RGNNRQQN� FGDV� KP� TGVWTP� HQT� CUGTXKEG��OQPG[��QT�QVJGT�EQPUKFGTCVKQP��#�URGNN�EWTTGPE[�QH�CUQTV� JCU� FGXGNQRGF� YKVJKP� VJG� #TECPG� 1TFGT�� YJGTGURGNNECUVGTU�QHVGP�RC[�GCEJ�QVJGT�YKVJ�NGXGNU�QH�5RGNNRQQN�FGDV
KPHQTOCNN[�ECNNGF��EJCTOU���:V[QOR[QR_�;QW	TG�FQKPI�URNGPFKFN[��-GGR�WR�VJG�IQQF�YQTM�

/KPFDGPFGTU�UGGM�VQ�EQPVTQN�VJG�VJQWIJVU�CPFFTGCOU�QH�QVJGTU��(TQO�CP�GCTN[�CIG�VJQUG� FGUVKPGF� VQ� YCNM� VJKU� RCVJNGCTP�NKVVNG�VTKEMU�QH�OCPKRWNCVKQP�VQIGV� VJGKT�YC[�� .CVGT�� VJG[� VWTP� VQURGNNECUVKPI� VQ� GPJCPEG� VJGKTCNTGCF[� KORTGUUKXG� UMKNNU� CVDNWHHKPI�� KPVKOKFCVKPI�� CPFQVJGTYKUG� FGCNKPI� YKVJRGQRNG� VQ� VJGKT� QYPCFXCPVCIG�� /CIKE� JQNFUVJG�RTQOKUG�QH� EQORNGVGOGPVCN� FQOKPCVKQP�� CPFVJG� OKPFDGPFGT� TGCNK\GUKV�URGEVCEWNCTN[�5RGNNECUVGTU� YJQ� VCMGVJKU� RTGUVKIG� ENCUU� IKXGWR� CFXCPEKPI� KP� ECUVGTNGXGN�� DWV� VJG[� KPUVGCFICKP� GXGT�ITGCVGT� CDKNKV[VQ� CNVGT� CPF� GXGPVWCNN[EQOOCPF� VJG� YKNN� QHQVJGTU�� #P[QPG� YJQ� KUTGCF[�VQ�UCETKHKEG�OCIKE�HQTOCPKRWNCVKQP� KU� C� UWKVCDNGECPFKFCVG�/KPFDGPFGTU�FQ�PQV�IGVQP� YGNN� YKVJ� QPGCPQVJGT�� CU� GCEJCVVGORVU� VQ� CUUGTV� JKUEQPVTQN� QXGT� VJG� TGUV�+V�KU�PQV�WPMPQYP�HQTQPG� OKPFDGPFGT� VQUGETGVN[� EQPVTQNCPQVJGT���UWEJ�KU�EQPUKFGTGF�VJG�RGTHGEV�HTQPV��2QUUGUUKPI�VJGRQYGT�VQ�EQPVTQN�QVJGT	U�OKPFU�FQGUP	V�GPUWTG�KOOWPKV[�VQ�VJGUCOG�VTGCVOGPV�*KV�&KG� F��

?R^bV_RZR[a`6Q�SWCNKH[� VQ�DGEQOG�C�OKPFDGPFGT��C�EJCTCEVGT�OWUV� HWNHKNNCNN�VJG�HQNNQYKPI�ETKVGTKC�$NWHH� ��TCPMU�&KRNQOCE[� ��TCPMU�+PVKOKFCVG� ��TCPMU�5GPUG�/QVKXG� ��TCPMU�(GCV� .GCFGTUJKR� 
UGG� RCIG� ��� QH� &70)'10� /#56'4	5)WKFG��5RGNNU� #DKNKV[�VQ�ECUV�CTECPG�URGNNU�QH��TF�NGXGN�QT�JKIJGT�0YN``
@XVYY`6JG� OKPFDGPFGT	U� ENCUU� UMKNNU� 
CPF� VJG� MG[� CDKNKV[� HQT� GCEJUMKNN��CTG�#PKOCN�'ORCVJ[�
%JC���$NWHH�
%JC���%QPEGPVTCVKQP
%QP���&KRNQOCE[� 
%JC��� +PPWGPFQ� 
9KU��� +PVKOKFCVG� 
%JC��-PQYNGFIG�
+PV���2TQHGUUKQP�
9KU���5ET[�
+PV��GZENWUKXG�UMKNN��5GPUG� /QVKXG� 
9KU��� CPF� 5RGNNETCHV� 
+PV��� 5GG� %JCRVGT� ��5MKNNU�KP�VJG�2NC[GT	U�*CPFDQQM�HQT�UMKNN�FGUETKRVKQPU�
5MKNN�2QKPVU�CV�'CEJ�.GXGN���
+PV�OQFKHKGT�0YN``
3RNab_R`#NN�VJG�HQNNQYKPI�CTG�ENCUU�HGCVWTGUQH�VJG�OKPFDGPFGT�RTGUVKIG�ENCUU�9GCRQP� CPF� #TOQT2TQHKEKGPE[� #�OKPFDGPFGT� ICKPUPQ� CFFKVKQPCN� RTQHKEKGPE[� KP� CP[YGCRQP�QT�CTOQT�5RGNNU� RGT� &C[� #V� �UV�� �TF��VJ���VJ���VJ��CPF��VJ�NGXGN�ICKPGFKP� VJG� OKPFDGPFGT� ENCUU�� VJG� EJCTCEVGTICKPU�PGY�URGNNU�RGT�FC[�CU�KH�JG�JCFCNUQ� ICKPGF� C� NGXGN� KP� C� URGNNECUVKPIENCUU� JG� DGNQPIGF� VQ� DGHQTG� CFFKPI� VJGRTGUVKIG� ENCUU�� *G� FQGU� PQV�� JQYGXGT�ICKP� CP[� QVJGT� DGPGHKV� C� EJCTCEVGT� QHVJCV� ENCUU� YQWNF� JCXG� ICKPGF
KORTQXGF� EJCPEG� QH� EQPVTQNNKPI� QTTGDWMKPI� WPFGCF�� OGVCOCIKE� QTKVGO� ETGCVKQP� HGCVU�� JKV� RQKPVUDG[QPF�VJQUG�JG�TGEGKXGU�HTQO�VJGRTGUVKIG�ENCUU��CPF�UQ�QP���GZEGRVHQT�CP�KPETGCUGF�GHHGEVKXG�NGXGN�QHURGNNECUVKPI�� +H� C� EJCTCEVGT� JCFOQTG� VJCP�QPG� URGNNECUVKPI� ENCUUDGHQTG� DGEQOKPI� C� OKPFDGPFGT�JG�OWUV�FGEKFG�VQ�YJKEJ�ENCUU�JGCFFU� VJG� PGY� NGXGN� HQT� RWTRQUGUQH�FGVGTOKPKPI�URGNNU�RGT�FC[�6GNGRCVJ[� 
5W�� #V� �UV� NGXGN�VJG� OKPFDGPFGT� WPNQEMU� QPG� QHVJG� OQUV� DCUKE� GNGOGPVU� QH� JKUOGPVCN� ETCHV�� ICKPKPI� VJGUWRGTPCVWTCN� CDKNKV[� VQEQOOWPKECVG� VGNGRCVJKECNN[� YKVJ� CP[ETGCVWTG�YKVJKP�����HGGV�VJCV�JCU�C�NCPIWCIG�5MKNN�$QQUV 
'Z�� 6JG�OKPFDGPFGT�KU�C�EQPUWOOCVG�UVWFGPVQH�OCPKRWNCVKQP��DG� KV�OCIKECN�QT�OWPFCPG��#V� �UV���VJ��CPF�VJ� NGXGN�� JG� TGEGKXGU� C�
�� EQORGVGPEG�OQFKVKGT� QP� CP[� QH
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7DEOH�������7KH�0LQGEHQGHU

&ODVV�/HYHO %DVH$WWDFN�%RQXV )RUW6DYH 5HI6DYH :LOO6DYH 6SHFLDO 6SHOOV�SHU�'D\�VW �� �� �� �� 7HOHSDWK\��VNLOO�ERRVW ���OHYHO�RI�H[LVWLQJ�FODVV�QG �� �� �� �� 6XJJHVWLRQ�UG �� �� �� �� 0LQGUHDG ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� %HJXLOH�WK �� �� �� �� 6NLOO�ERRVW ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� )ULHQGV�IRUHYHU ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 6NLOO�ERRVW ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 'RPLQDWH�WK �� �� �� �� 0DVV�EHJXLOH ���OHYHO�RI�H[LVWLQJ�FODVV��WK �� �� �� �� 7KUDOO
VJG�HQNNQYKPI�UMKNNU��$NWHH��&KRNQOCE[��+PVKOKFCVG��CPF�5GPUG/QVKXG��6JG�EJCTCEVGT�ECP�CRRN[�VJG�GPVKTG�DQPWU�VQ�QPG�UMKNNQT�URNKV�KV�COQPI�UGXGTCN��CU�JG�FGUKTGU�5WIIGUVKQP� 
5W�� #V� �PF� NGXGN�� VJG� OKPFDGPFGT� ECPKPHNWGPEG� VJG� CEVKQPU� QH� C� NKXKPI� ETGCVWTG� QH� UK\G� .CTIG� QTUOCNNGT� VYKEG� RGT� FC[�� #NUQ� ECNNGF� �RWUJKPI��� VJKU� KU� CUWRGTPCVWTCN��OKPF�CHHGEVKPI�CDKNKV[� VJCV� UWIIGUVU�C� EQWTUG� QHCEVKXKV[� 
NKOKVGF� VQ� C� UGPVGPEG� QT� VYQ��� #� VCTIGV� YKVJKP� ���HGGV� OWUV� UWEEGGF� CV� C� 9KNN� UCXG� 
&%� ���� VQ� TGUKUV� VJGUWIIGUVKQP��6JG�GHHGEV�NCUVU�WPVKN�VJG�VCTIGV�CEEQORNKUJGU�YJCVKV�YCU�CUMGF�VQ�FQ�QT�CHVGT���JQWTU��YJKEJGXGT�QEEWTU�HKTUV��+VKU�QVJGTYKUG�KFGPVKECN�VQ�VJG� UWIIGUVKQP URGNN�
UGG�RCIG�����QHVJG�2NC[GT	U�*CPFDQQM��/KPFTGCF� 
5W�� #V� �TF� NGXGN�� VJG� OKPFDGPFGT� NGCTPU� VQTGCF�VJG�UWTHCEG�VJQWIJVU�QH�C�NKXKPI�ETGCVWTG��6YKEG�RGT�FC[CU� C� UWRGTPCVWTCN�� OKPF�CHHGEVKPI� CDKNKV[�� JG� ECP� EJQQUG� CVCTIGV�YKVJKP�����HGGV��YJKEJ�OWUV�UWEEGGF�CV�C�9KNN�UCXG�
&%���� VQ� TGUKUV� VJG� GHHGEV�� 4GCFKPI� VJG� OKPF� QH� C� ETGCVWTGTGSWKTGU� EQPEGPVTCVKQP� DWV� FTCYU� PQ� CVVCEM� QH� QRRQTVWPKV[�%TGCVWTGU� QH� CPKOCN� KPVGNNKIGPEG� 
+PV� �� QT� ��� JCXG� UKORNG�KPUVKPEVWCN�VJQWIJVU��6JG�CDKNKV[�ECP�RGPGVTCVG�DCTTKGTU��DWV��HQQV�QH�UVQPG����KPEJ�QH�EQOOQP�OGVCN��C�VJKP�UJGGV�QH� NGCF�QT���HGGV�QH�YQQF�QT�FKTV�DNQEMU�KV��6JG�GHHGEV�NCUVU�HQT�WR�VQ���OKPWVGU��QT�YJGP�VJG�OKPFDGPFGT�EGCUGU�EQPEGPVTCVKQP�$GIWKNG�
5W�� #V��VJ�NGXGN��VJG�OKPFDGPFGT�ECP�DGIWKNG�CP[UKPING�NKXKPI�ETGCVWTG�QH�UK\G�.CTIG�QT�UOCNNGT��1PEG�RGT�FC[CU� C� UWRGTPCVWTCN�� OKPF�CHHGEVKPI� CDKNKV[�� JG� ECP� EJQQUG� CVCTIGV�YKVJKP�����HGGV��YJKEJ�OWUV�UWEEGGF�CV�C�9KNN�UCXG�
&%����VQ�TGUKUV�VJG�GHHGEV��6JG�ETGCVWTG�ICKPU�C�
��OQFKHKGT�QPKVU� UCXKPI� VJTQY� KH� KV� KU� EWTTGPVN[� DGKPI� CVVCEMGF� D[� VJGOKPFDGPFGT� QT� JKU� CNNKGU�� $GIWKNKPI� C� ETGCVWTG� KU� C� UVCPFCTFCEVKQP� VJCV� FQGU� PQV� FTCY� CP� CVVCEM� QH� QRRQTVWPKV[�� +HUWEEGUUHWN��VJG�ETGCVWTG�TGICTFU�VJG�OKPFDGPFGT�CU�KVU�VTWUVGFHTKGPF�CPF�CNN[��CU�VJQWIJ�WPFGTNKPG�GHHGEV�QH�C� EJCTO�RGTUQPURGNN� 
UGG� RCIG� ���� QH� VJG� 2NC[GT	U� *CPFDQQM��� +V� KU� PQVPGEGUUCT[� VQ� MPQY� VJG� ETGCVWTG	U� NCPIWCIGMVJG� CDKNKV[� KUGZGTEKUGF�VGNGRCVJKECNN[�(TKGPFU� (QTGXGT 
5W��� 1P� TGCEJKPI� �VJ� NGXGN�� VJGOKPFDGPFGT� VKIJVGPU� JKU� OGPVCN� EQPVTQN� QXGT� QVJGTU�� #ETGCVWTG� JG� JCU� DGIWKNGF� WUKPI� VJCV� UWRGTPCVWTCN� CDKNKV[� 
UGGCDQXG��DGEQOGU�JKU�RGTOCPGPV�HTKGPF��WPNGUU�VJG�OKPFDGPFGTFQGU�UQOGVJKPI�QDXKQWUN[�JCTOHWN�VQ�VJG�ETGCVWTG�QT�QTFGTU�KVVQ� VCMG� CP� CEVKQP� VJCV� KU� UWKEKFCN� QTWVVGTN[� CICKPUV� KVU� PCVWTG
YJKEJ� DTGCMU� VJG� HTKGPFUJKR��� 6JKU� KU� C� UWRGTPCVWTCN�

OKPF�CHHGEVKPI�CDKNKV[��#�OKPFDGPFGT�ECP�JCXG�QPN[�VYQ�UWEJHTKGPFU�CV�QPG�VKOG��6JG�GHHGEV�KU�VGORQTCTKN[�UWRRTGUUGF�KH�VJGVCTIGV� KU� YCTFGF� D[� RTQVGEVKQP� HTQO� GXKN� +V� KU� RGTOCPGPVN[DTQMGP�D[�C�UWEEGUUHWN�FKURGN�OCIKE CICKPUV�ECUVGT�NGXGN����&QOKPCVG�
5W�� #V��VJ�NGXGN��VJG�OKPFDGPFGT�ECP�FQOKPCVGCP[� UKPING� NKXKPI� ETGCVWTG�QH� UK\G�.CTIG� QT� UOCNNGT� QPEG� RGTFC[��*G�EJQQUGU�C�VCTIGV�YKVJKP�����HGGV��YJKEJ�OWUV�UWEEGGFCV� C� 9KNN� UCXG� 
&%� ���� VQ� TGUKUV� VJG� GHHGEV�� 6JKU� KU� CUWRGTPCVWTCN�� OKPF�CHHGEVKPI� CDKNKV[�� ETGCVKPI� C� EQORWNUKQPGHHGEV�� CPF� VCMGU� C� UVCPFCTF� CEVKQP� VJCV� FQGU� PQV� FTCY� CPCVVCEM� QH� QRRQTVWPKV[�� 6JG� GHHGEV� NCUVU� HQT� �� FC[U�� +V� KUQVJGTYKUG�KFGPVKECN�VQ�VJG�FQOKPCVG�RGTUQP URGNN�
UGG�RCIG����QH�VJG�2NC[GT	U�*CPFDQQM��/CUU�$GIWKNG�
5W�� 1P�TGCEJKPI��VJ�NGXGN��VJG�OKPFDGPFGTECP�GZVGPF�JKU�KPHNWGPEG�VQ�UGXGTCN�DGKPIU��1PEG�RGT�FC[��JGECP� WUG� JKU� DGIWKNG� CDKNKV[� 
UGG� CDQXG�� CICKPUV� C� PWODGT� QHCRRTQRTKCVG� VCTIGVU�YJQUG� EQODKPGF�*KV�&KEG�FQ� GZEGGF� ���6JKU�KU�C�UWRGTPCVWTCN��OKPF�CHHGEVKPI�CDKNKV[�VJCV�ECP�DG�WUGFKP� CFFKVKQP� VQ� DGIWKNKPI� C� UKPING� ETGCVWTG�� +H� OQTG� RQVGPVKCNVCTIGVU�GZKUV�VJCP�VJG�OKPFDGPFGT�ECP�CHHGEV��JG�EJQQUGU�VJGOQPG�CV�C�VKOG�WPVKN�JG�GZEGGFU�VJG�*KV�&KG�NKOKV�6JTCNN� 
5W��� #V� ��VJ� NGXGN�� VJG� OKPFDGPFGT	U� OGPVCNOCUVGT[� TGCEJGU� KVU� RKPPCENG�� #P[� ETGCVWTG� VJCV� JG� JCUFQOKPCVGF� 
UGG� CDQXG�� DGEQOGU� JKU� RGTOCPGPV� VJTCNN�� #OKPFDGPFGT�ECP�JCXG�QPN[�QPG� VJTCNN�CV�C� VKOG��#� RTQVGEVKQPHTQO�GXKN URGNN�FQGU�PQV�KPVGTTWRV�VJKU�KPHNWGPEG��DWV�KV�ECP�DGRGTOCPGPVN[� DTQMGP� D[� C� UWEEGUUHWN� FKURGN� OCIKE CICKPUVECUVGT�NGXGN����
=NYR
:N`aR_�6JG�FGCF�CTGP	V�UQ�DCF�QPEG�[QW�IGV�VQ�MPQY�VJGO�
0GETQOCPE[�KU�WUWCNN[�C�RQQT�EJQKEG�HQT�CTECPG�URGNNECUVGTUMVJQUG� YJQ� TGCNN[� YCPV� VQ� OCUVGT� VJG� FGCVJNGUU� CTVU� CNOQUVCNYC[U� RWTUWG� FKXKPG�OGCPU�� *QYGXGT�� CP� CNVGTPCVKXG� GZKUVUHQT�VJQUG�YJQ�FGUKTG�RQYGT�QXGT�WPFGCF�DWV�TGHWUG�VQ�IKXG�WRVJGKT� CTECPG� ETCHV� EQORNGVGN[�� 'PVGT� VJG� RCNG� OCUVGT�� YJQFTCYU�QP�C�HQPV�QH�URGEKCN�NQTG�VJCV�RTQXKFGU�C�OCECDTG�RQYGTCNN�KVU�QYP�/CP[�RCNG�OCUVGTU�UVKNN�GPF�WR�UWRRNGOGPVKPI� VJGKT�CTECPGRQYGT�YKVJ�NGXGNU�QH�FKXKPG�OCIKE��6JG�OKZVWTG�QH��RCNG�NQTG�CPF� ENGTKECN� CDKNKVKGU� VQ� UYC[�� ETGCVG�� EQOOCPF� CPF� FGUVTQ[
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WPFGCF�ECP�DG�C RQVGPV�QPG�02%� RCNG� OCUVGTU� JGCF� URGEKCN� UVTKMG� ITQWRU� EQORTKU KPINGUUGT�WPFGCF�� UWRRNGOGPVGF� CU� PGGFGF�YKVJ�OQTG� RQYGTHWN�UWOOQPGF�WPFGCF��5QOGVKOGU� VJG[�UGTXG�QT�CEV� KP�EQNNWUKQPYKVJ�RQYGTHWN� GXKN� EJCTCEVGTU�� UWEJ� CU� VTWG� PGETQOCPEGTU� QTFKXKPG� URGNNECUVGTU� YKVJ� &GCVJ� CU� QPG� QH� VJGKT� FQOCKPU�9JGTGXGT�RCNG�OCUVGTU�IQ��WPFGCF�HQNNQY��1HVGP�KV�KU�FKHHKEWNVVQ� VGNN� C� RCNG� OCUVGT� HTQO� VJG� WPFGCF� VJCV� JG� UWTTQWPFUJKOUGNH�YKVJ�*KV�&KG��F��?R^bV_RZR[a`6Q�SWCNKH[� VQ�DGEQOG�C�RCNG�OCUVGT��C�EJCTCEVGT�OWUV� HWNHKNNCNN�VJG�HQNNQYKPI�ETKVGTKC�#NKIPOGPV� #P[�PQPIQQF�-PQYNGFIG�
4GNKIKQP�� ��TCPMU�(GCV� 5MKNN�(QEWU�
-PQYNGFIG�=TGNKIKQP?��5RGNNU� #DKNKV[�VQ�ECUV�CTECPG�URGNNU�QH��TF�NGXGN�QT�JKIJGT�5RGEKCN� 6JG�ECPFKFCVG�OWUV�JCXG�URGPV�VJTGG�QT�OQTG�FC[UNQEMGF� KP� C� VQOD�YKVJ� CPKOCVG�WPFGCF��6JKU�EQPVCEV�OC[�DGRGCEGHWN� QT� XKQNGPV��#� EJCTCEVGT�YJQ� KU� UNCKP� D[� VJG� WPFGCFCPF� NCVGT� TCKUGF� UVKNN� OGGVU� VJG� TGSWKTGOGPV�� CNVJQWIJ� VJGTGUWNVKPI� NGXGN� NQUU� OC[� FGNC[� EQORNKCPEG� YKVJ� QVJGTRTGTGSWKUKVGU�0YN``
@XVYY`6JG� RCNG� OCUVGT	U� ENCUU� UMKNNU� 
CPF� VJG� MG[� CDKNKV[� HQT� GCEJUMKNN�� CTG� #NEJGO[� 
+PV��� %QPEGPVTCVKQP� 
%QP��� %TCHV� 
+PV��&KRNQOCE[� 
%JC��� *KFG� 
&GZ��� -PQYNGFIG� 
+PV��� .KUVGP
9KU��� /QXG� 5KNGPVN[� 
&GZ��� 2TQHGUUKQP� 
9KU��� 5ET[� 
+PV�GZENWUKXG�UMKNN���CPF�5RGNNETCHV�
+PV���5GG�%JCRVGT����5MKNNU�KPVJG�2NC[GT	U�*CPFDQQM HQT�UMKNN�FGUETKRVKQPU�
5MKNN�2QKPVU�CV�'CEJ�.GXGN���
+PV�OQFKHKGT�0YN``
3RNab_R`#NN�VJG�HQNNQYKPI�CTG�ENCUU�HGCVWTGU�QH�VJG�RCNG�OCUVGT�RTGU VKIGENCUU�9GCRQP� CPF� #TOQT� 2TQHKEKGPE[� 2CNG� OCUVGTU� ICKP� PQCFFKVKQPCN�RTQHKEKGPE[�KP�CP[�YGCRQP�QT�CTOQT�5RGNNU� RGT�&C[� #V� GXGT[� UGEQPF� NGXGN� ICKPGF� KP� VJG� RCNGOCUVGT�ENCUU�� VJG�EJCTCEVGT�ICKPU�PGY�URGNNU�RGT�FC[�CU� KH�JGJCF�CNUQ�ICKPGF�C�NGXGN�KP�C�URGNNECUVKPI�ENCUU�JG�DGNQPIGF�VQDGHQTG�CFFKPI�VJG�RTGUVKIG�ENCUU��*G�FQGU�PQV��JQYGXGT��ICKP

CP[�QVJGT�DGPGHKV�C�EJCTCEVGT�QH�VJCV�ENCUU�YQWNF�JCXG�ICKPGF
KORTQXGF� EJCPEG� QH� EQPVTQNNKPI� QT� TGDWMKPI� WPFGCF�OGVCOCIKE�QT�KVGO�ETGCVKQP�HGCVU��JKV�RQKPVU�DG[QPF� VJQUG�JGTGEGKXGU� HTQO� VJG� RTGUVKIG� ENCUU�� CPF� UQ� QP��� GZEGRV� HQT� CPKPETGCUGF� GHHGEVKXG� NGXGN� QH� URGNNECUVKPI�� +H� C� EJCTCEVGT� JCFOQTG� VJCP� QPG� URGNNECUVKPI� ENCUU� DGHQTG� DGEQOKPI� C� RCNGOCUVGT��JG�OWUV�FGEKFG�VQ�YJKEJ�ENCUU�JG�CFFU�VJG�PGY�NGXGNHQT�RWTRQUGU�QH�FGVGTOKPKPI�URGNNU�RGT�FC[�$QPGOCKN� 6JG�RCNG�OCUVGT�JCU�CP�KPUVKPEVKXG�HGGN�HQT�DQPGCPF� ECP� ETCHV� PGETQOCPVKE� CTOQT� EQORQUGF� QH� KPVGT NQEMKPIDQPGU��*KU�CRRTGEKCVKQP�HQT�CNN�VJKPIU�FGCF�CNNQY�JKO�VQ�YGCTVJG�DQPGOCKN�NKMG�C�UGEQPF�UMKP�VJCV�KU��PCVWTCN�CTOQT��YJKEJFQGU�PQV�KPVGTHGTG�YKVJ�CTECPG�URGNNECUVKPI��1PN[�RCNG�OCUVGTUICKP�CP[�DGPGHKV�VQ�#TOQT�%NCUU�HTQO�YGCTKPI�DQPGOCKN�#V��UV�NGXGN��VJG�DQPGOCKN�ITCPVU�C�
��PCVWTCN�CTOQT�DQPWUVQ�KVU�YGCTGT��#V��VJ�NGXGN��VJG�RCNG�OCUVGT	U�OCUVGT[�QXGT�VJKUWPWUWCN� OGFKWO� CNNQYU� JKO� VQ� OQXG� OQTG� PCVWTCNN[� YKVJKPVJG�CTOQT��ITCPVKPI�JKO�C�
��PCVWTCN�CTOQT�DQPWU��(KPCNN[�CV� �VJ� NGXGN�� VJG� RCNG� OCUVGT� DGEQOGU� C� VTWG� DQPG� CTVKUCP�TGEGKXKPI�C�
��PCVWTCN�CTOQT�DQPWU�HTQO�JKU�DQPGOCKN��6JGUGKPETGCUGF� DQPWUGU� CTG� VJG� TGUWNV� QH� ITGCVGT� GZRGTVKUG� KPYGCTKPI�VJG�CTOQT��UQ�DQPGOCKN�ETGCVGF�D[�C�JKIJGT�NGXGN�RCNGOCUVGT� EQPHGTU� QPN[� VJG� PCVWTCN� CTOQT� DQPWU� CRRTQRTK CVG� VQVJG�YGCTGT	U�NGXGN�#PKOCVG�&GCF 
5R���#V��PF�NGXGN��VJG�RCNG�OCUVGT�DGIKPU�VQGZGTEKUG�EQPVTQN�QXGT�VJG�WPFGCF��1PEG�RGT�FC[�CU�C�URGNN�NKMGCDKNKV[�� JG� ECP� WUG� CPKOCVG�FGCF YKVJQWV� PGGF� QH� C�OCVGTKCNEQORQPGPV��.GXGNU�QH�VJKU�RTGUVKIG�ENCUU�EQWPV�CU�ECUVGT�NGXGNUHQT�VJKU�RWTRQUG��#NN�QVJGT� NGXGN�TGUVTKE VKQPU�QH�CPKOCVG�FGCFUVKNN� CRRN[�� (QT� GZCORNG�� C� �VJ�NGXGN� UQTEGTGT��PF�NGXGN� RCNGOCUVGT�ECP�QPN[�CPKOCVG�WR�VQ���*&�QH�WPFGCF�YKVJ�C�UKPINGWUG� QH� VJKU� CDKNKV[�� .KMGYKUG�� JG� ECP� QPN[� EQPVTQN� WR� VQ� ��VQVCN�*&�QH�WPFGCF�ETGCVGF�WUKPI�VJKU�CDKNKV[�CV�QPG�VKOG�&CTMXKUKQP 
'Z���#V��TF� NGXGN�� VJG�FCTM�DGIKPU� VQ� NQUG� KVUO[UVGTKGU�VQ�VJG�RCNG�OCUVGT��YJQ�ICKPU�FCTMXKUKQP�YKVJ�C����HQQV�TCPIG��6JKU�KU�CP�GZVTCQTFKPCT[�CDKNKV[��+H�JG�CNTGCF[�JCUFCTMXKUKQP��KVU�TCPIG�KPETGCUGU�D[����HGGV�5WOOQP� 7PFGCF 
5W�� 1P� TGCEJKPI� �VJ� NGXGN�� VJG� RCNGOCUVGT�ECP�UWOOQP�VYQ�WPFGCF�ETGCVWTGU�VYKEG�RGT�FC[�CU�CUWRGTPCVWTCN� CDKNKV[�� 6JKU� KU� C� UVCPFCTF� CEVKQP� VJCV� FQGU� PQVRTQXQMG� CP� CVVCEM� QH� QRRQTVWPKV[��6JG� WPFGCF� CRRGCT� CV� VJGDGIKPPKPI� QH� VJG� RCNG� OCUVGT	U� PGZV� CEVKQP�� CV� C� RQKPV� JGFGUKIPCVGU� 
CPF� ECP� UGG�� YKVJKP� ��� HGGV�� CPF� VJG[� CEVKOOGFKCVGN[��6JG�RCNG�OCUVGT�OC[�XGTDCNN[�FKTGEV�VJG�WPFGCF7DEOH�������7KH�3DOH�0DVWHU
&ODVV�/HYHO %DVH$WWDFN�%RQXV )RUW6DYH 5HI6DYH :LOO6DYH 6SHFLDO 6SHOOV�SHU�'D\�VW �� �� �� �� %RQHPDLO��� ���OHYHO�RI�H[LVWLQJ�FODVV�QG �� �� �� �� $QLPDWH�GHDG�UG �� �� �� �� 'DUNYLVLRQ ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 6XPPRQ�XQGHDG��ERQHPDLO����WK �� �� �� �� 'HDWKOHVV�YLJRU ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 8QGHDG�JUDIW�WK �� �� �� �� 7RXJK�DV�ERQH ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� *UDIW�XSJUDGH��ERQHPDLO����WK �� �� �� �� 6XPPRQ�JUHDWHU�XQGHDG ���OHYHO�RI�H[LVWLQJ�FODVV��WK �� �� �� �� 'HDWKOHVV�PDVWHU\
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VQ� CVVCEM�� PQV� CVVCEM�� CVVCEM� RCTVKEWNCT� GPGOKGU�� QT� RGTHQTOQVJGT� CEVKQPU�� 5WOOQPGF� WPFGCF� TGOCKP� HQT� �� TQWPF� RGTECUVGT� NGXGN�� CHVGT� YJKEJ� VKOG� VJG[� FKUCRRGCT� 
UQQPGT� KHFGUVTQ[GF�KP�EQODCV���5WOOQPGF�WPFGCF�FQ�PQV�EQWPV�CICKPUVVJG� RCNG� OCUVGT	U� *&� VQVCN� HQT� EQPVTQNNKPI� WPFGCF� YKVJ� JKUCPKOCVG�FGCF�CDKNKV[�
UGG�CDQXG��6JG� RCNG� OCUVGT	U� ECUVGT� NGXGN� FGVGTOKPGU� VJG� V[RG� QHWPFGCF� JG� ECP� UWOOQP�� CU� PQVGF� DGNQY�� %JCTCEVGT� ECUVGTNGXGNU� EQWPV� CU� ECUVGT� NGXGNU� HQT� VJKU� RWTRQUG�� +H� FGUKTGF�� JGECP� UWOOQP� VJTGG� NGUU� RQYGTHWN� WPFGCF� KP� RNCEG� QH� VJGJKIJGUV�NGXGN� WPFGCF� CXCKNCDNG� 
HQT� GZCORNG�� KPUVGCF� QH� VYQYKIJVU��JG�EQWNF�UWOOQP�VJTGG�IJQWNU��UJCFQYU��QT�IJCUVU��#NN�UWOOQPGF�WPFGCF�JCXG�
��VWTP�TGUKUVCPEG��KP�CFFKVKQP�VQCP[� VWTP� TGUKUVCPEG� VJG[� CNTGCF[�RQUUGUU�� HQT� VJG�FWTCVKQP� QHVJGKT�UVC[�
&DVWHU�/HYHO 8QGHDG�6XPPRQHG�WK *KRXO�WK 6KDGRZ�WK *KDVW�WK :LJKW�WK :UDLWK
&GCVJNGUU� 8KIQT� #V� �VJ� NGXGN�� VJG� RCNG� OCUVGT	U� DQF[DGEQOGU�OQTG�CMKP�VQ�VJG�WPF[KPI�HNGUJ�QH�VJQUG�ETGC VWTGU�JGCUUQEKCVGU�YKVJ��6JG�EJCTCEVGT�ICKPU�
��JKV�RQKPVU�CU� VJQWIJHTQO�VJG�6QWIJPGUU�HGCV�7PFGCF�)TCHV� #V��VJ�NGXGN��VJG�RCNGOCUVGT�IKXGU�KP�VQ�PGETQRJCIKE�WTIGU�VQQVGTTKDNG� VQ� XGTDCNK\G�� *G� EWVU� QHH� JKU� CTOCPF� TGRNCEGU� KV� GPVKTGN[� YKVJ� CPWPFGCF� RTQUVJGVKE�YJKEJ� OC[� DGEQORNGVGN[UMGNGVCNQT

RTGUGTXGF� HNGUJ� UVKVEJGF� KP� RNCEG� NKMG� VJCV� QH� C� HNGUJ� IQNGO�4GICTFNGUU�QH�KVU�EQORQUKVKQP��VJG�NKOD�ITCPVU�C�
��KPJGTGPVOQFKHKGT�VQ�VJG�EJCTCEVGT	U�5VTGPIVJ��#FFKVKQPCNN[��VJG�WPFGCFITCHV� CNNQYU� JKO� VQ� WUG� WR� VQ� VYQ� QH� VJG� HQNNQYKPI� VQWEJCVVCEMU�RGT�FC[��6JGUG�CTG� UWRGTPCVWTCN� CDKNKVKGU��CPF�JG� ECPWUG�VJG�UCOG�QPG�VYKEG�KP�QPG�FC[��#�VQWEJ�CVVCEM�VJCV�OKUUGUFQGU�PQV�EQWPV�CICKPUV�VJG�FCKN[�NKOKV�2CTCN[\KPI� 6QWEJ 
5W�� #� NKXKPI� HQG� JKV� D[� VJG� RCNGOCUVGT	U� VQWEJ� CVVCEM�OWUV� UWEEGGF� CV� C� (QTVKVWFG� UCXG� 
&%����QT�DG�RCTCN[\GF�HQT��F�
��OKPWVGU�
GNXGU�CTG�KOOWPG��9GCMGPKPI� 6QWEJ 
5W��� #� NKXKPI� HQG� JKV� D[� VJG� RCNGOCUVGT	U�VQWEJ�CVVCEM�VCMGU��F��RQKPVU�QH� VGORQTCT[�5VTGPIVJFCOCIG��#�ETGCVWTG�TGFWEGF�VQ�5VTGPIVJ���FKGU�&GIGPGTCVKXG� 6QWEJ� 
5W��� #� NKXKPI� HQG� JKV� D[� VJG� RCNGOCUVGT	U� VQWEJ� CVVCEM� TGEGKXGU� QPG� PGICVKXG� NGXGN�� 6JG(QTVKVWFG�UCXG�VQ�TGOQXG�VJG�PGICVKXG�NGXGN�JCU�C�&%�QH����&GUVTWEVKXG� 6QWEJ 
5W�� #� NKXKPI� HQG� JKV� D[� VJG� RCNGOCUVGT	U� VQWEJ� CVVCEM�OWUV� UWEEGGF� CV� C� (QTVKVWFG� UCXG� 
&%����QT�VCMG��F��RQKPVU�RGTOCPGPV�%QPUVKVWVKQP�FTCKP�%QOOCPFKPI� 6QWEJ 
5W�� +H� VJG� RCNG� OCUVGT� OCMGU� CUWEEGUUHWN�VQWEJ�CVVCEM�CICKPUV�CP�WPFGCF�HQG�YKVJ�*&�GSWCNVQ�QT�NGUU�VJCP�JKU�ECUVGT� NGXGN�� KV�EQOGU�WPFGT�JKU�EQOOCPFHQT� C� PWODGT� QH� TQWPFU� GSWCN� VQ� JKU� ECUVGT� NGXGN��9JGP� VJGFWTCVKQP� GZRKTGU�� VJG� WPFGCF� ETGCVWTG� TGVWTPU� VQ� KVU� HQTOGTCNNGIKCPEG�� KH� CP[��6JG� PGYN[� EQPVTQNNGF� WPFGCF� ECP� UVKNN� DGVWTPGF�6QWIJ� #U� $QPG 
'Z�� 1P� TGCEJKPI� �VJ� NGXGN�� VJG� RCNGOCUVGT� VCMGU� QP� [GV� OQTG� SWCNKVKGU� QH� CP� WPFGCF� DGKPI�� *GICKPU�KOOWPKV[�VQ�UVWPPKPI�CPF�KU�WPCHHGEVGF�D[�UWDFWCNFCOCIG�)TCHV�7RITCFG� #V��VJ�NGXGN��VJG�RCNG�OCUVGTDGEQOGU�OQTG� UMKNNGF� KP� VJG� WUG� QH� JKU� WPFGCFITCHV�
UGG�CDQXG���#NN�VQWEJ�CVVCEMU�WUKPI�VJG�ITCHVTGEGKXG� C� 
�� EQORGVGPEG� OQFKHKGT� QP� VJG� CVVCEMTQNN�� #FFKVKQPCNN[�� VJG� RCNG� OCUVGT� ECP� WUGKVU� UWRGTPCVWTCN� CDKNKVKGU� VJTGG� VKOGURGT�FC[�
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5WOOQP� )TGCVGT� 7PFGCF� 
5W�� #V� �VJ� NGXGN�� VJG� RCNGOCUVGT�OC[�UWOOQP�QPG�RQYGTHWN�WPFGCF�ETGCVWTG�QPEG�RGTFC[� CU� C� UWRGTPCVWTCN� CDKNKV[��6JG� RCNG�OCUVGT	U� ECUVGT� NGXGNFGVGTOKPGU� VJG� V[RG� QH� ETGCVWTGU� JG� ECP� UWOOQP�� CU� PQVGFDGNQY��+H�FGUKTGF��JG�ECP�UWOOQP�VYQ�NGUU�RQYGT HWN�WPFGCFKP� RNCEG� QH� VJG� JKIJGUV�NGXGN� WPFGCF� CXCKNCDNG� 
HQT� GZCORNG�KPUVGCF�QH� QPG�XCORKTG�� JG� EQWNF� UWOOQP� VYQ�OWOOKGU� QTURGEVTGU��#NN�UWOOQPGF�WPFGCF�JCXG�
��VWTP�TGUKUVCPEG��KP�CFFK VKQPVQ�CP[�VWTP�TGUKUVCPEG�VJG[�CNTGCF[�RQUUGUU��HQT�VJG�FWTCVKQP�QHVJGKT� UVC[��6JKU� CDKNKV[� KU� QVJGTYKUG� KFGPVKECN� VQ� VJG� UWOOQPWPFGCF�CDKNKV[�
UGG�CDQXG��

&DVWHU�/HYHO 8QGHDG�6XPPRQHG�WK 0XPP\��WK 6SHFWUH��WK 9DPSLUH
��WK *KRVW


��5WOOQPGF�XCORKTGU�JCXG�C�%4�GSWCN�VQ��� NGUU� VJCP� VJGRCNG�OCUVGT	U�GHHGEVKXG�ECUVGT�NGXGN��� 5WOOQPGF�IJQUVU�JCXG�VJG�HQNNQYKPI�IJQUVN[�CDKNKVKGU�KPCFFKVKQP� VQ� OCPKHGUVCVKQP�� OCNGXQNGPEG�� JQTTKHKE� CRRGCTCPEG�CPF�EQTTWRVKPI�IC\G�
&GCVJNGUU� /CUVGT[� 1P� TGCEJKPI� ��VJ� NGXGN�� VJG� RCNGOCUVGT�KU�PQY�C�UEKQP�QH�VJG�FGCVJNGUU�CTVU��*KU�DQF[�DGEQOGURCTVN[�OWOOKHKGF��CPF�JG�KU�PQ�NQPIGT�UWDLGEV�VQ�ETKVKECN�JKVU�/QTGQXGT��JG�ICKPU�CEEGUU�VQ�VJG�RCNG�OCUVGT�VQWEJ�WUKPI�JKUWPFGCF�ITCHV�
UGG�DGNQY��CPF�ECP�ECNN�QP� VJG�RQYGTU�ITCPVGFD[�VJG�RTQUVJGVKE�HQWT�VKOGU�RGT�FC[�6JG� RCNG� OCUVGT� KU� PQY� UGTXGF� EQPUVCPVN[� D[� CP� WPFGCFXCUUCN� YKVJ� VQVCN� *&� PQ� ITGCVGT� VJCP� JKU� ECUVGT� NGXGN
KPENWFKPI�NGXGNU�QH�VJKU�RTGUVKIG�ENCUU���*G�EJQQUGU�CP�WPFGCFV[RG�HTQO�VJQUG�JG�ECP�RGTUQPCNN[�CPKOCVG�QT�UWOOQP��CPF�KVQDG[U� JKU� GXGT[� EQOOCPF�� 6JG� XCUUCN� ICKPU� 
�� VWTPTGUKUVCPEG� 
YJKEJ� UVCEMU� YKVJ� CP[� VWTP� TGUKUVCPEG� KV� CNTGCF[RQUUGUUGU� DWV� PQV�YKVJ� VJG�
�� VWTP� TGUKUVCPEG� QH� UWOOQPGFWPFGCF��� 6JG� XCUUCN	U� *&� FQ� PQV� EQWPV� CICKPUV� VJG� RCNGOCUVGT	U�*&�VQVCN�HQT�EQPVTQNNKPI�WPFGCF�
UGG�CDQXG��&GCVJNGUU�/CUVGT�6QWEJ�
5W�� #�NKXKPI�HQG�QH�UK\G�.CTIG�QTUOCNNGT�JKV�D[�VJG�RCNG�OCUVGT	U�VQWEJ�CVVCEM�OWUV�UWEEGGF�CV�C(QTVKVWFG�UCXG�
&%�����QT�FKG��#�UNCKP�ETGC VWTG�CWVQOCVKECNN[CPKOCVGU� �� TQWPF� NCVGT� CU� VJQWIJ� YKVJ� VJG� RCNG� OCUVGT	UCPKOCVG� FGCF� CDKNKV[� 
UGG� CDQXG�� CPF� KU� WPFGT� JKU� EQPVTQN�7PFGCF� ETGCVGF� WUKPI� VJKU� RQYGT� FQ� EQWPV� CICKPUV� VJG� RCNGOCUVGT	U�*&�VQVCN�HQT�EQPVTQNNKPI�WPFGCF�@]RYY`d\_Q�+	XG�IQV�[QWT�OCIKE�UYQTF�TKIJV�JGTG�

6JG� FTGCO� QH�OGNFKPI�OCIKE� CPF�YGCRQPRNC[� KU� HWNHKNNGF� KPVJG�RGTUQP�QH�VJG�5RGNNUYQTF��#�UVWFGPV�QH�DQVJ�CTECPG�TKVWCNUCPF� OCTVKCN� VGEJPKSWGU�� VJG� 5RGNNUYQTF� ITCFWCNN[� NGCTPU� VQECUV� URGNNU� KP� CTOQT� YKVJ� NGUU� EJCPEG� QH� HCKNWTG��/QTGQXGT�UJG�ECP�ECUV�URGNNU�VJTQWIJ�JGT�YGCRQP��CU�YGNN�CU�UVQTG�URGNNU

VJGTG�HQT�NCVGT�WUG�&GURKVG� VJG� PCOG�� C� 5RGNNUYQTF� ECP� WUG� CP[� YGCRQP� QTGXGP� UYKVEJ� YGCRQPU�� �5RGNNCZG��� �URGNNURGCT��� CPF� QVJGTCRRGNNCVKQPU� HQT� VJKU� RTGUVKIG� ENCUU� CTG� EGTVCKPN[� RQUUKDNG� DWVPQV�EQOOQPN[�WUGF��6JG�TGSWKTGOGPVU�HQT� VJKU�RTGU VKIG�ENCUUOCMG� KV� OQUV� CVVTCEVKXG� VQ� OWNVKENCUUGF� YK\CTF�HKIJVGTU� QTUQTEGTGT�HKIJVGTU�� CNVJQWIJ� DCTF�HKIJVGTU� ECP� OGGV� VJGTGSWKTGOGPVU�LWUV�CU�GCUKN[�(GCTGF� D[�OCIGU� HQT� JGT� CDKNKV[� VQ� ECUV� KP� CTOQT�� CPF� D[EQOOQP� UYQTFURGQRNG� HQT� JGT� CDKNKV[� VQ� WUG� URGNNU�� C5RGNNUYQTF�QHVGP�YCNMU�VJG�YQTNF�CNQPG�*KV�&KG��F��?R^bV_RZR[a`6Q�SWCNKH[�VQ�DGEQOG�C�5RGNNUYQTF��C�EJCTCEVGT�OWUV�HWNHKNN�CNNVJG�HQNNQYKPI�ETKVGTKC�$CUG�#VVCEM�$QPWU��
��-PQYNGFIG 
CP[�� ��TCPMU�9GCRQP� CPF�#TOQT�2TQHKEKGPE[� #NN� UKORNG� CPF�OCTVKCNYGCRQPU�CPF�CNN�CTOQT�
JGCX[��OGFKWO��CPF�NKIJV��5RGNNU� #DKNKV[�VQ�ECUV�CTECPG�URGNNU�QH��PF�NGXGN�QT�JKIJGT�5RGEKCN� /WUV� JCXG� FGHGCVGF� C� HQG� VJTQWIJ� HQTEG� QH� CTOUCNQPG�� YKVJQWV� TGEQWTUG� VQ� URGNNECUVKPI� QT� URGEKCN� ENCUUCDKNKVKGU�0YN``
@XVYY`6JG� 5RGNNUYQTF	U� ENCUU� UMKNNU� 
CPF� VJG� MG[� CDKNKV[� HQT� GCEJUMKNN��CTG�%NKOD�
5VT���%QPEGPVTCVKQP�
%QP���-PQYNGFIG�
+PV��,WOR� 
5VT��� .KUVGP� 
9KU��� 2TQHGUUKQP� 
9KU��� 5ET[� 
+PV�GZENWUKXG�UMKNN���5RGNNETCHV�
+PV���CPF�5RQV�
9KU���5GG�%JCR VGT���5MKNNU�KP�VJG�2NC[GT	U�*CPFDQQM HQT�UMKNN�FGUETKRVKQPU�
5MKNN�2QKPVU�CV�'CEJ�.GXGN���
+PV�OQFKHKGT�0YN``
3RNab_R`#NN�VJG�HQNNQYKPI�CTG�ENCUU�HGCVWTGU�QH�VJG�5RGNNUYQTF�RTGUVKIGENCUU�5RGNNU� RGT� &C[� #V� GXGT[� UGEQPF� NGXGN� ICKPGF� KP� VJG5RGNNUYQTF�ENCUU��VJG�EJCTCEVGT�ICKPU�PGY�URGNNU�RGT�FC[�CU�KHUJG�JCF�CNUQ�ICKPGF�C�NGXGN�KP�C�URGNNECUVKPI�ENCUU�UJG�DGNQPIGFVQ� DGHQTG� CFFKPI� VJG� RTGUVKIG� ENCUU�� 5JG� FQGU� PQV�� JQYGXGT�ICKP� CP[� QVJGT� DGPGHKV� C� EJCTCEVGT� QH� VJCV� ENCUU� YQWNF� JCXGICKPGF� 
KORTQXGF� EJCPEG�QH� EQPVTQNNKPI�QT� TGDWMKPI� WPFGCF�OGVCOCIKE�QT�KVGO�ETGCVKQP�HGCVU��JKV�RQKPVU�DG[QPF�VJQUG�UJGTGEGKXGU� HTQO� VJG� RTGUVKIG� ENCUU�� CPF� UQ� QP��� GZEGRV� HQT� CPKPETGCUGF� GHHGEVKXG� NGXGN� QH� URGNNECUVKPI�� +H� C� EJCTCEVGT� JCFOQTG� VJCP� QPG� URGNNECUVKPI� ENCUU� DGHQTG� DGEQOKPI� C5RGNNUYQTF��UJG�OWUV�FGEKFG�VQ�YJKEJ�ENCUU�UJG�CFFU�VJG�PGYNGXGN�HQT�RWTRQUGU�QH�FGVGTOKPKPI�URGNNU�RGT�FC[�%JCPPGN� 5RGNN 
5W�� 1PEG� RGT� FC[� CU� C� HTGG� CEVKQP�� VJG5RGNNUYQTF� ECP� ECUV� C� URGNN� VJTQWIJ� JGT� YGCRQP� 
OGNGG� QTTCPIGF��CU�UJG�CVVCEMU�YKVJ� KV��6JKU� KU�C� UWRGTPCVWTCN� CDKNKV[�6JG� EJCPPGNGF� URGNN� EQWPVU� CICKPUV� VJG� 5RGNN UYQTF	U� PQTOCNFCKN[� NKOKV� CPF� OWUV� URGEKH[� C� VCTIGV�� 6JWU�� UNGGR KU� PQVGNKIKDNG�UKPEG�KV�FQGU�PQV�CHHGEV�C��VCTIGV�ETGCVWTG��6JG� OCZKOWO� CNNQYCDNG� URGNN� NGXGN� KPETGCUGU� CU� PQVGFDGNQY�
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&KDQQHO�6SHOO 0D[LPXP�6SHOO�/HYHO, �VW,, �QG,,, �UG
+H� FGUKTGF�� VJG� 5RGNNUYQTF� ECP� ECUV� VYQ� URGNNU� QH� QPG� NGXGNNQYGT�QT�VJTGG�URGNNU�QH� VYQ�NGXGNU� NQYGT��
#���NGXGN�URGNN� KUVTGCVGF�CU�GSWKXCNGPV� VQ�C� �UV�NGXGN� URGNN� HQT� RWTRQUGU� QH� VJKUCDKNKV[��#� EJCPPGNGF� URGNN� VCTIGVU� VJG� ETGCVWTG� JKV� D[� VJG5RGNNUYQTF	U�YGCRQP��YJKEJ� UVKNN� IGVU� C� UCXKPI� VJTQY� KH� VJGURGNN� CNNQYU� QPG�� 'XGP� KH� C� URGNN� ECP� VCTIGV� OQTG� VJCP� QPGETGCVWTG��EJCPPGNKPI�KV�VJTQWIJ�VJG�YGCRQP�NKOKVU�KVU�GHHGEV�VQVJG�UKPING�QRRQPGPV�CVVCEMGF��+H�VJG�YGCRQP�CVVCEM�OKUUGU��VJGEJCPPGNGF�URGNN�KU�YCUVGF�

+IPQTG� 5RGNN� (CKNWTG 
'Z�� $GIKPPKPI� CV� �PF� NGXGN�� VJG5RGNNUYQTF	U� JCTF� YQTM� CPF� RTCEVKEG� CV� OGTIKPI� URGNNRNC[YKVJ�YGCRQPRNC[�UVCTVU�VQ�RC[�QHH��#U�CP�GZVTCQTFKPCT[�CDKNKV[�UJG� KIPQTGU� C� RQTVKQP� QH� VJG� CTECPG� URGNN� HCKNWTG� EJCPEGCUUQEKCVGF�YKVJ�WUKPI�CTOQT��6JKU�TGFWEVKQP�UVCTVU�CV�����CPFITCFWCNN[� KPETGCUGU� VQ� ���� CU� UJQYP� QP� 6CDNG� ����� CDQXG�6JG�5RGNNUYQTF�UWDVTCEVU�VJG�NKUVGF�RGTEGPVCIG�XCNWG�HTQO�JGTVQVCN� URGNN� HCKNWTG� EJCPEG�� KH� CP[�� (QT� KPUVCPEG�� C� EJCTCEVGTYKVJ�UECNGOCKN�CPF�C�UOCNN�UJKGNF�PQTOCNN[�JCU�C�URGNN�HCKNWTGEJCPEG� QH� ����� DWV� VJKU� FTQRU� VQ� QPN[� ���� HQT� C� �PF�NGXGN5RGNNUYQTF�5RGNNUYQTF� %CEJG� #V� �VJ� NGXGN�� VJG� 5RGNNUYQTF� NGCTPUJQY� VQ� UVQTG� URGNNU� QH� WR� VQ� �TF� NGXGN� KP� JGT� YGCRQP�'HHGEVKXGN[�� UJG� ICKPU� VJG� $TGY� 2QVKQP� HGCV� WUKPI� CPCNVGTPCVKXG�OGFKWO�
UGG�RCIG����QH� VJG� 2NC[GT	U�*CPFDQQM��
7DEOH�������7KH�6SHOOVZRUG

&ODVV�/HYHO %DVH$WWDFN�%RQXV )RUW6DYH 5HI6DYH :LOO�6DYH 6SHFLDO 6SHOOV�SHU�'D\�VW �� �� �� �� &KDQQHO�VSHOO�,�QG �� �� �� �� ,JQRUH�VSHOO�IDLOXUH���� ���OHYHO�RI�H[LVWLQJ�FODVV�UG �� �� �� �� ,JQRUH�VSHOO�IDLOXUH�����WK �� �� �� �� &KDQQHO�VSHOO�,, ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� ,JQRUH�VSHOO�IDLOXUH�����WK �� �� �� �� 6SHOOVZRUG�FDFKH ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� ,JQRUH�VSHOO�IDLOXUH�����WK �� �� �� �� %RQXV�IHDW ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� ,JQRUH�VSHOO�IDLOXUH������WK �� �� �� �� &KDQQHO�VSHOO�,,, ���OHYHO�RI�H[LVWLQJ�FODVV
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#NN� TWNGU��:2�EQUVU��CPF�GZRGPUGU� VJCV�CRRN[� VQ�$TGY�2QVKQPCNUQ�CRRN[�VQ�VJKU�CDKNKV[��YKVJ�VJG�HQNNQYKPI�GZEGRVKQPU��1PEGECEJGF�� VJG� URGNN� TGOCKPU� KPVCPIKDNG�� TGUQPCVKPI� YKVJKP� VJG5RGNNUYQTF	U�YGCRQP�WPVKN�KV�KU�PGGFGF��6Q�ECNN�QP�VJG�FGUKTGFURGNN�� UJG� JQNFU� JGT� YGCRQP� HQTVJ� CU� C� UVCPFCTF� CEVKQP� VJCVFTCYU� CP� CVVCEM� QH� QRRQTVWPKV[�� 6JG� 5RGNNUYQTF� CDUQTDU� VJGECEJGF� URGNN	U� GHHGEV� VJTQWIJ� VJG� YGCRQP	U� RQOOGN�� $[VQWEJKPI� JGT� YGCRQP� VQ� CPQVJGT� YKNNKPI� KPFKXKFWCN�� UJG� ECPEQPHGT�C�ECEJGF�URGNN�QP�VJCV�VCTIGV�6JG�5RGNNUYQTF�ECP�UVQTG�C�PWODGT�QH�URGNNU�KP�JGT�YGCRQPGSWCN� VQ� JGT� NGXGN� KP� VJKU� RTGUVKIG� ENCUU� RNWU� JGT� +PVGNNKIGPEGUEQTG�� %CEJGF� URGNNU� CTG� PGXGT� CEEKFGPVCNN[� NQUV� FWTKPIEQODCV�� +H� VJG�YGCRQP� KU� GXGT� DTQMGP�� CNN� VJG� URGNNU� ECEJGFVJGTGKP�CTG�KOOGFKCVGN[�TWKPGF�$QPWU�(GCV� #V��VJ�NGXGN�� VJG�5RGNNUYQTF�RGTHGEVU�JGT�CTV�ICKPKPI�C�DQPWU�HGCV��6JKU�OWUV�DG�GKVJGT�C�OGVCOCIKE�HGCV�QTQPG� FTCYP� HTQO� VJG� NKUV� QH� DQPWU� HGCVU� CNNQYGF� VQ� C� HKIJVGT
UGG�RCIG����QH�VJG�2NC[GT	U�*CPFDQQM��A_bR
;RP_\ZN[PR_�(KTUV��+�MKNN�[QW��
2QYGT� EQTTWRVU�� 2QYGT� QXGT� NKHG� CPF� FGCVJ� EQTTWRVUCDUQNWVGN[��6JG�RQYGT�VQ�TCKUG�CP�WPF[KPI��WPMKNNCDNG�UGTXCPVHTQO� VJG� JWUM� QH� VJG� HQTOGTN[� NKXKPI� KU� UGFWEVKXGN[�� FCTMN[VGORVKPIMCPF�EGTVCKPN[�GXKN��6JQUG�YJQ�UGGM�UWEJ�WP[KGNFKPIQDGFKGPEG� HTQO� VJG� FGCF� YKNNKPIN[� VTGCF� VJG� RCVJ� QHPGETQOCPE[�#� EJCTCEVGT� YJQ� YKUJGU� VQ� DGEQOG� C� VTWG� PGETQOCPEGTOWUV�VCMG�NGXGNU�KP�DQVJ�CTECPG�CPF�FKXKPG�URGNNECUVKPI�ENCUUGU�1PN[�VJGP�FQGU�UJG�DGIKP�JGT�UKPKUVGT�UEJQQNKPI��NGCTPKPI�JQYVQ� EQODKPG� VJG� HQWNGUV� QH� DQVJ� KPVQ� C� UKPING�� PGETQOCPVKEYJQNG�02%� VTWG� PGETQOCPEGTU� CTG� WUWCNN[� HQWPF� UKPIN[�NKXKPI� KPCDCPFQPGF�ITCXG[CTFU�� JKFFGP� KP� VJG� FGRVJU� QH� EGPVWTKGU�QNFECVCEQODU�� QT� NWTMKPI� KP� CP� WPJCNNQYGF� OCWUQNGWO�1EECUKQPCNN[�PGETQOCPEGTU�ICVJGT�KPVQ�UOCNN�UQEKGVKGU�QT�GXKNCUUQEKCVKQPU�� DWV� UQQPGT� QT� NCVGT� OQUV� UWEJ� ITQWRU� CTGUVCORGF� QWV�� #V� NGCUV�� UQ� VJKPM� VJQUG� EQPEGTPGF� YKVJ� VJGVTKWORJ�QH�IQQF�QXGT�GXKN� KP� VJG�YQTNF��$WV�VJG[�JCXG�PGXGTUGGP�VJG�$NGCM�#ECFGO[�*KV�&KG��F��

?R^bV_RZR[a`6Q� SWCNKH[� VQ� DGEQOG� C� VTWG� PGETQOCPEGT�� C� EJCTCEVGT�OWUVHWNHKNN�CNN�VJG�HQNNQYKPI�ETKVGTKC�#NKIPOGPV� #P[�PQPIQQF�-PQYNGFIG�
CTECPC�����TCPMU�-PQYNGFIG�
TGNKIKQP�����TCPMU�5RGNNU� #DKNKV[�VQ�ECUV�FKXKPG�URGNNU��QPG�QH�YJKEJ�OWUV�DGCPKOCVG�FGCF� CPF�CTECPG�URGNNU��YJKEJ�OWUV�KPENWFG�URGEVTCNJCPF CPF�XCORKTKE�VQWEJ�5RGEKCN� /WUV�JCXG�CEEGUU�VQ�VJG�&GCVJ�FQOCKP�
7DEOH�������7KH�7UXH�1HFURPDQFHU

&ODVV�/HYHO %DVH$WWDFN�%RQXV )RUW6DYH 5HI6DYH :LOO6DYH 6SHFLDO 6SHOOV�SHU�'D\�VW �� �� �� �� 5HEXNH��QHFURPDQFHU ���OHYHO�RI�H[LVWLQJ�FODVV�QG �� �� �� �� =RQH�RI�GHVHFUDWLRQ ���OHYHO�RI�H[LVWLQJ�FODVV�UG �� �� �� �� ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� &UHDWH�XQGHDG ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� 0DMRU�GHVHFUDWLRQ ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� &UHDWH�JUHDWHU�XQGHDG ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� ���OHYHO�RI�H[LVWLQJ�FODVV�WK �� �� �� �� ���OHYHO�RI�H[LVWLQJ�FODVV��WK �� �� �� �� (QHUJ\�GUDLQ ���OHYHO�RI�H[LVWLQJ�FODVV
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0YN``
@XVYY`6JG� VTWG� PGETQOCPEGT	U� ENCUU� UMKNNU� 
CPF� VJG� MG[� CDKNKV[� HQTGCEJ� UMKNN�� CTG� #NEJGO[� 
+PV��� %QPEGPVTCVKQP� 
%QP��� %TCHV
+PV���-PQYNGFIG�
+PV���2TQHGUUKQP�
9KU���5ET[�
+PV��GZENWUKXGUMKNN���5GCTEJ�
+PV���CPF�5RGNNETCHV�
+PV���5GG�%JCRVGT����5MKNNUKP�VJG�2NC[GT	U�*CPFDQQM HQT�UMKNN�FGUETKRVKQPU�
5MKNN�2QKPVU�CV�'CEJ�.GXGN���
+PV�OQFKHKGT0YN``
3RNab_R`#NN� VJG� HQNNQYKPI� CTG� ENCUU� HGCVWTGU� QH� VJG� VTWG� PGETQOCPEGTRTGUVKIG�ENCUU�9GCRQP� CPF� #TOQT� 2TQHKEKGPE[� #� VTWG� PGETQOCPEGTICKPU�PQ�CFFKVKQPCN�RTQHKEKGPE[�KP�CP[�YGCRQP�QT�CTOQT�5RGNNU� RGT� &C[� 9JGP� C� PGY� VTWG� PGETQOCPEGT� NGXGN� KUICKPGF�� VJG� EJCTCEVGT� ICKPU�PGY� URGNNU� RGT� FC[� CU� KH� UJG� JCFCNUQ� ICKPGF� C� NGXGN� KP� C� URGNNECUVKPI� ENCUU� UJG� DGNQPIGF� VQDGHQTG�CFFKPI�VJG�RTGUVKIG�ENCUU��5JG�FQGU�PQV��JQYGXGT��ICKPCNN� VJG� DGPGHKVU� C� EJCTCEVGT� QH� VJCV� ENCUU� YQWNF� JCXG� ICKPGF
OGVCOCIKE�QT�KVGO�ETGCVKQP�HGCVU��JKV�RQKPVU�DG[QPF�VJQUG�JGTGEGKXGU� HTQO� VJG� RTGUVKIG� ENCUU�� CPF� UQ� QP��� 5JG� FQGU� UVKNNICKP� GHHGEVKXG� NGXGNU� HQT� RWTRQUGU� QH� TGDWMKPI� WPFGCF� 
UGG4GDWMG� DGNQY�� CPF� ECUVKPI� EGTVCKP� URGNNU� 
UGG� 0GETQOCPEGTDGNQY��� +H� C� EJCTCEVGT� JCF� OQTG� VJCP� QPG� URGNNECUVKPI� ENCUUDGHQTG� DGEQOKPI� C� VTWG� PGETQOCPEGT�� UJG� OWUV� FGEKFG� VQYJKEJ� ENCUU� UJG� CFFU� VJG� PGY� NGXGN� HQT� RWTRQUGU� QHFGVGTOKPKPI�URGNNU�RGT�FC[�4GDWMG 
5W��� 6JG� VTWG� PGETQOCPEGT� JCU� ITGCV� KPHNWGPEGQXGT� VJG� NKXKPI� FGCF�� 9JGPGXGT� UJG� ICKPU� C� NGXGN� KP� VJKURTGUVKIG�ENCUU��UJG�CNUQ�ICKPU�CP�GHHGEVKXG�NGXGN�HQT�RWTRQUGU�QHTGDWMKPI� WPFGCF�� (QT� KPUVCPEG�� KH� C� �VJ�NGXGN� ENGTKE��VJ�NGXGNYK\CTF�VCMGU���NGXGNU�QH�VTWG�PGETQOCPEGT��UJG�TGDWMGU�WPFGCFCU�C��VJ�NGXGN�ENGTKE�0GETQOCPEGT� 6JG� VTWG� PGETQOCPEGT� JCU� WPUWTRCUUGFRQYGT� QXGT� FGCVJ��9JGP� UJG� ECUVU� PGETQOCPVKE� URGNNU� 
HTQOVJG� UEJQQN� QH�0GETQOCPE[� QT� VJG� FQOCKP� QH� &GCVJ��� CNN� JGTURGNNECUVGT� NGXGNU� UVCEM� HQT� RWTRQUGU� QH� FGVGTOKP KPI� VJGKTGHHGEV�� 5JG� FQGU� PQV� ICKP� CEEGUU� VQ� JKIJGT�NGXGN� URGNNU� CP[HCUVGT� VJCP�PQTOCN��DWV� VJG� URGEKHKGF� URGNNU�DGJCXG�CU� VJQWIJECUV�D[�UQOGQPG�QH�VJCV�JKIJGT�NGXGN�(QT� GZCORNG�� C� �VJ�NGXGN� ENGTKE��VJ�NGXGN� YK\CTF��PF�NGXGNVTWG�PGETQOCPEGT�JCU�CFFGF�JGT� VYQ�GHHGEVKXG� NGXGN� KPETGCUGUVQ� JGT� YK\CTF� ENCUU�� +H� UJG� ECUVU� CP� CTECPG�� PQPPGETQOCPE[URGNN�� JGT� ECUVGT� NGXGN� KU� �VJ�� YJKNG� HQT� C� FKXKPG�� PQPFGCVJURGNN�� KV� KU� �VJ�� *QYGXGT�� KH� UJG� ECUVU� C� URGNN� HTQO� VJG0GETQOCPE[� UEJQQN� QT� &GCVJ� FQOCKP�� JGT� GHHGEVKXG� ECUVGTNGXGN�KU���VJ�
GSWCN�VQ�JGT�EJCTCEVGT�NGXGN��<QPG� QH� &GUGETCVKQP 
5W�� #V� �PF� NGXGN�� VJG� VTWGPGETQOCPEGT�DGIKPU�VQ�GZGTV�JGT�CWVJQTKV[�QXGT�WPFGCF��#U�CUWRGTPCVWTCN� CDKNKV[�� UJG� KU� EQPVKPWQWUN[� UWTTQWPFGF�D[�C����HQQV�TCFKWU� CTGC� QH� PGICVKXG� GPGTI[�� 6JG� GHHGEV� KU� QVJGTYKUGKFGPVKECN� VQ� VJG� FGUGETCVG URGNN� 
UGG�RCIG�����QH� VJG� 2NC[GT	U*CPFDQQM��

%TGCVG� 7PFGCF 
5R�� 1P� CVVCKPKPI� �VJ� NGXGN�� VJG� VTWGPGETQOCPEGT� ECP� ETGCVG� WPFGCF CU� C� URGNN�NKMG� CDKNKV[�� QPEGRGT� FC[� 
UGG�RCIG�����QH� VJG� 2NC[GT	U�*CPFDQQM�� 5JG�OWUVUVKNN� UWRRN[� VJG� TGSWKUKVG�OCVGTKCN� EQORQPGPVU��6JKU� CDKN KV[� KUEQPUKFGTGF� C� PGETQOCPVKE� URGNN� 
UGG�0GETQOCPEGT� CDQXG��� UQVJG� EJCTCEVGT	U� GHHGEVKXG� ECUVGT� NGXGN� KU� VJG� VQVCN� QH� CNN� JGTURGNNECUVGT�ENCUU�NGXGNU�/CLQT� &GUGETCVKQP� 
5W��� #V� �VJ� NGXGN�� VJG� VTWGPGETQOCPEGT� GZVGPFU� JGT� CWVJQTKV[� QXGT� WPFGCF�� 6JGUWRGTPCVWTCN� CTGC� QH� PGICVKXG� GPGTI[� UWTTQWPFKPI� JGT� 
UGG<QPG�QH�&GUGETCVKQP�CDQXG��PQY�GZVGPFU�VQ�C�TCFKWU�QH����HGGVRGT�URGNNECUVGT�ENCUU�NGXGN�%TGCVG� )TGCVGT� 7PFGCF 
5R�� 1P� TGCEJKPI� �VJ� NGXGN�� VJGVTWG�PGETQOCPEGT�ECP�ETGCVG ITGCVGT�WPFGCF QPEG�RGT�FC[�CU�CURGNN�NKMG�CDKNKV[�
UGG�RCIG�����QH�VJG�2NC[GT	U�*CPFDQQM���5JGOWUV�UVKNN�UWRRN[�VJG�TGSWKUKVG�OCVGTKCN�EQORQPGPV��6JKU�CDKNKV[KU�EQPUKFGTGF�C�PGETQOCPVKE�URGNN�
UGG�0GETQOCPEGT�CDQXG���UQVJG� EJCTCEVGT	U� GHHGEVKXG� ECUVGT� NGXGN� KU� VJG� VQVCN� QH� CNN� JGTURGNNECUVGT�ENCUU�NGXGNU�'PGTI[� &TCKP 
5R�� #V� ��VJ� NGXGN�� VJG� VTWG� PGETQOCPEGTCESWKTGU�QPG�QH�VJG�OQUV�FTGCFGF�RQYGTU�QH�VJG�WPFGCF��1PEGRGT�FC[�� UJG�ECP�WUG� GPGTI[�FTCKP�CU� C� URGNN�NKMG� CDKN KV[� 
UGGRCIG�����QH�VJG�2NC[GT	U�*CPFDQQM�� 6JKU�CDKNKV[�KU�EQPUKFGTGFC� PGETQOCPVKE� URGNN� 
UGG� 0GETQOCPEGT� CDQXG��� UQ� VJGEJCTCEVGT	U� GHHGEVKXG� ECUVGT� NGXGN� KU� VJG� VQVCN� QH� CNN� JGTURGNNECUVGT�ENCUU�NGXGNU�
DNfSN_R_
4bVQR�9JGTG�VQ!�
6JG� YC[HCTGT� IWKFG� HQEWUGU� QP� JQPKPI� JGT� UMKNNU� CV� KPUVCP�VCPGQWU� OCIKECN� VTCPURQTVCVKQP�� 7PNKMG� URGNNECUVGTU� QH� QVJGTRTGUVKIKQWU� CUUQEKCVKQPU�� C� YC[HCTGT� IWKFG� PGGF� PQV� FGXQVG[GCTU� QH� JGT� NKHG� VQ� VJG� CTV� QH� VGNGRQTVCVKQP� PQT� HQEWU� JGTCVVGPVKQP� QXGTOWEJ� QP� VJG� RWTUWKV� QH� RGTHGE VKQP�� 5VKNN�� UJGNGCTPU� UGETGVU� QH� VJG� VTCFG� VJCV� CTG� QPN[� CXCKNCDNG� VJTQWIJGORNQ[OGPV� YKVJ� VJG� 9C[HCTGTU	� 7PKQP� 
UGG� %JCRVGT� ��2TGUVKIG�%NCUUGU��6JG� 7PKQP� KU�� CV� KVU� JGCTV�� C� VTCPURQTVCVKQP� UGTXKEG� VJCVURGEKCNV[� URGNNECUVGTU� RTQXKFG� HQT� VJQUG� YKNNKPI� VQ� RC[�9C[HCTGTU	�7PKQP�QHHKEGU� CTG�IGPGTCNN[� HQWPF� KP� NCTIG� EKVKGU�UVCHHGF� D[� YC[HCTGT� IWKFGU� YJQ� QHHGT� C� XCTKGV[� QH� UVCPFCTFUGTXKEGU�� 2CTVKEWNCTN[� SWCNKHKGF� YC[HCTGT� IWKFGU�� ECNNGF�FCPIGT�YC[HCTGTU��� CTG� UQOGVKOGU� CXCKNCDNG� VQ� VGNGRQTV� DQNFENKGPVU� KPVQ� FCPIGTQWU� NQECNGU�� VJQWIJ� VJG� RTKEG� KUEQOOGPUWTCVGN[�JKIJGT�*KV�&KG��F��?R^bV_RZR[a`6Q� SWCNKH[� VQ� DGEQOG� C� YC[HCTGT� IWKFG�� C� EJCTCEVGT� OWUVHWNHKNN�CNN�VJG�HQNNQYKPI�ETKVGTKC�-PQYNGFIG�
CTECPC�� ���TCPMU�

7DEOH�������7KH�ZD\IDUHU�JXLGH
&ODVV�/HYHO %DVH$WWDFN�%RQXV )RUW6DYH 5HI6DYH :LOO6DYH 6SHFLDO 6SHOOV�SHU�'D\�VW �� �� �� �� (QKDQFHG�FDSDFLW\ ���OHYHO�RI�H[LVWLQJ�FODVV�QG �� �� �� �� ([WUD�WHOHSRUWDWLRQ�UG �� �� �� �� (QKDQFHG�DFFXUDF\ ���OHYHO�RI�H[LVWLQJ�FODVV
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-PQYNGFIG�
IGQITCRJ[�� ���TCPMU�(GCVU� 5CPEVWO� 5RGNN�� 5MKNN� (QEWU� 
-PQYNGFIG=IGQITCRJ[?��5RGNNU� #DKNKV[�VQ�ECUV�VGNGRQTV�5RGEKCN� #� RTQURGEVKXG� YC[HCTGT� IWKFG� OWUV� LQKP� VJG9C[HCTGTU	�7PKQP�
CNVJQWIJ�UJG�ECP�NCVGT�SWKV�YKVJQWV�NQUKPIRTGXKQWUN[�CESWKTGF�NGXGNU��0YN``
@XVYY`6JG�YC[HCTGT�IWKFG	U�ENCUU�UMKNNU�
CPF�VJG�MG[�CDKNKV[�HQT�GCEJUMKNN�� CTG� #NEJGO[� 
+PV��� %QPEGPVTCVKQP� 
%QP��� %TCHV� 
+PV��-PQYNGFIG�
+PV���2TQHGUUKQP�
9KU���5ET[�
+PV��GZENWUKXG�UMKNN��5RGCM�.CPIWCIG��CPF�5RGNNETCHV�
+PV���5GG�%JCRVGT����5MKNNU�KPVJG�2NC[GT	U�*CPFDQQM HQT�UMKNN�FGUETKRVKQPU�
5MKNN�2QKPVU�CV�'CEJ�.GXGN���
+PV�OQFKHKGT�0YN``
3RNab_R`#NN� VJG� HQNNQYKPI� CTG� ENCUU� HGCVWTGU� QH� VJG� YC[HCTGT� IWKFGRTGUVKIG�ENCUU�9GCRQP�CPF�#TOQT�2TQHKEKGPE[� 9C[HCTGT�IWKFGU�ICKP�PQCFFKVKQPCN�RTQHKEKGPE[�KP�CP[�YGCRQP�QT�CTOQT�5RGNNU� RGT� &C[� 9JGP� C� YC[HCTGT� IWKFG� TGCEJGU� �UV� CPF�TF� NGXGN�� UJG� ICKPU� PGY� URGNNU� RGT� FC[� CU� KH� UJG� JCF� CNUQICKPGF� C� NGXGN� KP� C� URGNNECUVKPI� ENCUU� UJG�DGNQPIGF� VQ� DGHQTGCFFKPI�VJG�RTGUVKIG�ENCUU��5JG�FQGU�PQV��JQYGXGT��ICKP�CNN�VJGDGPGHKVU� C� EJCTCEVGT� QH� VJCV� ENCUU� YQWNF� JCXG� ICKPGF
OGVCOCIKE�QT�KVGO�ETGCVKQP�HGCVU��JKV�RQKPVU�DG[QPF�VJQUG�UJGTGEGKXGU� HTQO� VJG� RTGUVKIG� ENCUU�� CPF� UQ� QP��� 5JG� FQGU� UVKNNICKP�GHHGEVKXG�URGNNECUVGT�NGXGNU��+H�C�EJCTCEVGT�JCF�OQTG�VJCPQPG�URGNNECUVKPI�ENCUU�DGHQTG�DGEQOKPI�C�YC[HCTGT�IWKFG��UJGOWUV� FGEKFG� VQ� YJKEJ� ENCUU� UJG� CFFU� VJG� PGY� NGXGN� HQTRWTRQUGU�QH�FGVGTOKPKPI�URGNNU�RGT�FC[�'PJCPEGF�%CRCEKV[ 
'Z�� #�YC[HCTGT�IWKFG�ECP� VTCPURQTVOCVGTKCN� OQTG� GHHKEKGPVN[�� 9JGP� ECUVKPI� CP[� URGNN� YKVJ� VJG�VGNGRQTVCVKQP�� FGUETKRVQT�� VJG� YC[HCTGT� IWKFG	U� OCZKOWOYGKIJV�ECRCEKV[�KU�����RQWPFU�RGT�ECUVGT�NGXGN�
PQTOCNN[�����'ZVTC� 6GNGRQTVCVKQP� #V� �PF� NGXGN�� VJG� YC[HCTGT� IWKFGICKPU�CP�GZVTC��VJ�NGXGN�URGNN�UNQV��YJKEJ�ECP�DG�WUGF�QPN[�HQTC� VGNGRQTV URGNN��6JKU� GZVTC� URGNN� UNQV� KU� ICKPGF� CU� KH� VJTQWIJJCXKPI�C�JKIJ�CDKNKV[�UEQTG�'PJCPEGF� #EEWTCE[ 
'Z��� 1P� TGCEJKPI� �TF� NGXGN�� VJGYC[HCTGT� IWKFG� DGEQOGU� OQTG� UMKNNGF� CV� CTTKXKPI� QP� VCTIGV�9JGP� ECUVKPI� CP[� URGNN� YKVJ� VJG� �VGNGRQTVCVKQP�� FGUETKRVQT�TQNN� F�� CPF� EQPUWNV� VJG� 9C[HCTGT	U� 6GNGRQTV� VCDNG� DGNQY
KPUVGCF� QH� VJG� 6GNGRQTV� VCDNG� QP� RCIG� ���� QH� VJG� 2NC[GT	U*CPFDQQM��

:D\IDUHU�V�7HOHSRUW
)DPLOLDULW\ 2Q7DUJHW 2II7DUJHW 6LPLODU$UHD 0LVKDS9HU\�IDPLOLDU ����� ² ² ²6WXGLHG�FDUHIXOO\ ����� ��� ² ²6HHQ�FDVXDOO\ ����� ����� ����� ���9LHZHG�RQFH ����� ����� ����� ������'HVFULSWLRQ ����� ����� ����� ������)DOVH�GHVWLQDWLRQ
 ² ² ����� ��������4QNN��F��
���VQ�FGVGTOKPG�VJG�TGUWNV�

&+$37(5���722/6�2)�7+(75$'(#TECPG�URGNNECUVGTU�NKXG�CPF�FKG�D[�VJGKT�OCIKE��DWV�GXGP�VJGOQUV�CEEQORNKUJGF�YK\CTF�QT�UQTEGTGT�PGGFU�C�NKVVNG�JGNR�PQYCPF�VJGP� :B;1.;2
6A2:@6JGUG� KVGOU� JCXG� RTQXGP� RQRWNCT� YKVJ� OCP[� CTECPG� URGNN�ECUVGTU�� 2TKEGU� HQT� VJG� KVGOU� FGUETKDGF� JGTG� CTG� UJQYP� QP6CDNG������/WPFCPG�+VGOU�#TECPG� .CD� 6JKU� KU� UKOKNCT� VQ� CP� CNEJGOKUV	U� NCD�� +VKPENWFGU� DGCMGTU�� DQVVNGU�� OKZKPI� CPF�OGCUWTKPI� GSWKROGPV�EWVVKPI� VQQNU�� CPF� OKUEGNNCPGQWU� EJGOKECNU� CPF� UWDUVCPEGU�+V	U�QPN[�CDUQNWVGN[�PGEGUUCT[�HQT�ETGCVKPI�IQNGOU��DWV�OCP[UQTEGTGTU� CPF�YK\CTFU� JCXG� QPG� HQT� RQVKQP�OCMKPI� CPF� URGNNTGUGCTEJ��6JG� NCD�ITCPVU�C�
��OQFKHKGT�QP�5RGNNETCHV� EJGEMUVQ� FGVGTOKPG� KH� C� PGY� URGNN� KU� XKCDNG� 
UGG� 4GUGCTEJKPI�0GY5RGNNU�KP�%JCRVGT����5RGNNU��#TECPG�.KDTCT[� 6JKU� KU� C� EQNNGEVKQP� QH� CV� NGCUV� ���� TCTGXQNWOGU�WUGF�KP�URGNN�TGUGCTEJ��&WG�VQ�KVU�UK\G�CPF�EQUV��OQUVYK\CTFU� FGRGPF� QP� XCTKQWU� RTQHGUUKQPCN� QTICPK\C VKQPU� 
UGG%JCRVGT� ��� #TECPG� .QTG�� VQ� RTQXKFG� CEEGUU� VQ� C� UWKVCDNGNKDTCT[�� $QQMUGNNGTU� KP� NCTIG� EKVKGU� CPF� OGVTQRQ NKUGUUQOGVKOGU� JCXG� UWHHKEKGPV� PWODGTU� QH� VJG� TKIJV� DQQMU�� DWVGXGP�VJGP��YJQNG�NKDTCTKGU�CTG�UGNFQO�CEEWOWNCVGF�CV�QPEG��+VECP� VCMG� C� YGGM� QT� OQTG� VQ� RWTEJCUG� CNN� VJG� PGEGUUCT[XQNWOGU��FGRGPFKPI�QP�UWRRN[�CPF�CXCKNCDNG�VTCPURQTVCVKQP�(COKNKCT�%CTTKGT� 6JKU�KU�C�UVWTF[�JWVEJ�QT�DQZ�HQT�UCHGN[VTCPURQTVKPI� C� HCOKNKCT�� 6JG� ECTTKGT� KU� OCFG� QH� OGVCN� NKPGFYKVJ�YQQF�CPF�RCFFKPI�VQ�EWUJKQP�VJG�HCOKNKCT�HTQO�KORCEVU�+V� KU� GSWKRRGF� YKVJ� C� FQQT� VJCV� VJG� HCOKNKCT� ECP� QRGP� HTQOKPUKFG�QT�QWVUKFG��CU�YGNN�CU�CP� KPVGTPCN� NCVEJ�UQ� VJG�HCOKNKCTECP� NQEM� KVUGNH� KP�� 6JG� ECTTKGT� CNUQ� JCU� XKGYRQTVU� VJCV� VJGHCOKNKCT� ECP� UJWVVGT�� +V� QHHGTU� PKPG�VGPVJU� EQXGT� YJGPWPUJWVVGTGF� CPF� VQVCN� EQXGT�YJGP� UJWVVGTGF�� 6JG� ECTTKGT� JCUJCTFPGUU��������JKV�RQKPVU��CPF�C�DTGCM�&%�QH����2QTVCDNG�9TKVKPI� &GUM� 6JKU� EQORCEV� YQQFGP� DQZ� HQNFUQWV�KPVQ�C�HKTO�YTKVKPI�UWTHCEG��+V�JCU�HQNFKPI�NGIU�VJCV�NGV�[QWUGV� KV� CETQUU� [QWT� NCR� QT� RTQR� KV� WR� QP� VJG� ITQWPF�� +V� CNUQEQPVCKPU�FTCYGTU�HQT�SWKNNU��KPM��CPF�QVJGT�YTKVKPI�UWRRNKGU�4GCFKPI� .COR� 5KOKNCT� VQ� C� DWNNUG[G� NCPVGTP�� VJKU� NCOREQOGU�YKVJ�CP�CFLWUVCDNG�UVCPF�UQ�[QW�ECP�UJKPG�VJG�NKIJV�QPVJG�FQEWOGPV�[QW	TG�TGCFKPI�5ETQNN� 1TICPK\GT� 6JKU� NQPI� UVTKR� QH� NGCVJGT� JCU� CPQXGTNCRRKPI� UGTKGU� QH� HKHVGGP� RQEMGVU� UGYP� CNQPI� QPG� UKFG�GCEJ� NCTIG� GPQWIJ� VQ� JQNF� C� UETQNN� QH� C� UKPING� URGNN��9JGPUNKRRGF�KPVQ�C�RQEMGV��QPN[�VJG�VQR�QH�C�UETQNN�UJQYU��CNNQYKPI[QW�VQ�UECP�CNN�VJG�VKVNGU��6JG�QWVUKFG�KU�HKVVGF�YKVJ�C�ENKR�CPF�CUGYP�KP�RQWEJ� UQ� VJCV� VJG� QTICPK\GT� ECP� DG� TQNNGF� WR� KPVQ� CE[NKPFGT�� UNKRRGF� KP� KVU� QYP� RQWEJ�� CPF� UGCNGF� CICKPUV� VJGGNGOGPVU�
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5GETGV�%QORQPGPV�%QORCTVOGPV�2QEMGV� 6JKU�KU�C�UGETGVEQORCTVOGPV� QT� JKFFGP� RQEMGV� NCTIG� GPQWIJ� VQ� JQNF� VJGEQORQPGPVU� HQT� QPG� URGNN��#� RQEMGV� KU� CFFGF� VQ� C� ICTOGPV�YJKNG� C� EQORCTVOGPV� KU� DWKNV� KPVQ� C� VQQN�� YGCRQP�� QT� QVJGTKVGO�� 6JG� EQORCTVOGPV� QT� RQEMGV� OWUV� DG� CFFGF� YJGP� VJGKVGO�KU�HKTUV�OCFG��(KPFKPI�C�UGETGV�RQEMGV�QT�EQORCTVOGPV�
KH[QW� FQP	V� CNTGCF[� MPQY� YJGTG� KV� KU�� TGSWKTGU� C� UWEEGUUHWN5GCTEJ�EJGEM�
&%�����7DEOH������0XQGDQH�LWHPV,WHP &RVW :HLJKW$UFDQH�ODE ����JS ���OE�
$UFDQH�OLEUDU\ ��������JS ����OE��
)DPLOLDU�FDUULHU)LQH�IDPLOLDU ��JS ��OE�'LPLQXWLYH�IDPLOLDU ���JS ���OE�7LQ\�IDPLOLDU ���JS ���,E�6PDOO�IDPLOLDU ���JS ���OE�0HGLXP�VL]H�IDPLOLDU ����JS ����,E�3RUWDEOH�ZULWLQJ�GHVN ���JS ��OE�5HDGLQJ�ODPS ���JS ��,E�6FUROO�RUJDQL]HU� ��JS ò�OE�6HFUHW�FRPSRQHQW�FRPSDUWPHQW ���JS ²6HFUHW�FRPSRQHQW�SRFNHW ��JS ²��5GG�KVGO�FGUETKRVKQPT 2TGXKQWUN[� CRRGCTGF� KP� VJG� (14)166'0� 4'#./5 %CORCKIP5GVVKPI� @=206.9
6A2:@2TKEGU�HQT�VJG�KVGOU�FGUETKDGF�JGTG�CTG�UJQYP�QP�7DEOH������6SHFLDO�,WHPV�,WHP &RVW :HLJKW'LVDSSHDULQJ�LQN�
 ��JS ²)ODVKSHOOHW ���JS ²*ORZSRZGHU ���JS ²+HDOLQJ�VDOYH ���JS ²3KDQWRP�LQN)LUHOLJKW ���JS ²0DJLFDO�OLJKW ���JS ²0RRQOLJKW ���JS ²6WDUOLJKW ���JS ²6FHQWEUHDNHU
 ��JS ²6XUHJULS ���JS ²�� 2TGXKQWUN[� CRRGCTGF� KP� VJG (14)166'0� 4'#./5� %CORCKIP5GVVKPI�
&KUCRRGCTKPI� +PM� #HVGT� DGKPI� WUGF� VQ� YTKVG� C� OGUUCIG�VJKU�DNWG�QT�TGF�KPM�XCPKUJGU�HTQO�XKGY�CV�VJG�GPF�QH�CP�JQWT
VJQWIJ� KPM� ECP� DG� OCFG� VJCV� FKUCRRGCTU� CHVGT� C� NQPIGTRGTKQFU��UWEJ�CU�C�FC[�����FC[U��QT�C�OQPVJ���*GCV�
UWEJ�CU�CECPFNG� HNCOG�� CRRNKGF� VQ� VJG� YTKVKPI� UWTHCEG� OCMGU� VJG� KPMCRRGCT� CICKP�� #� UWEEGUUHWN� 5RQV� QT� 5GCTEJ� EJGEM� 
&%� ���TGXGCNU�VTCEGU�QH�VJG�HCFGF�YTKVKPI�6JG�#NEJGO[�EJGEM�&%�VQ�OCMG�FKUCRRGCTKPI�KPM�KU����(NCUJRGNNGV� ;QW� ECP� VJTQY� VJKU� UOCNN� CNEJGOKECN� DGCF

CU� C� ITGPCFG� NKMG�YGCRQP� 
UGG�)TGPCFGNKMG�9GCRQP�#VVCEMUQP� RCIG� ���� QH� VJG� 2NC[GT	U� *CPFDQQM��� 9JGP� KV� UVTKMGU� CJCTF�UWTHCEG�QT�KU�UVTWEM�UJCTRN[��KV�KIPKVGU�YKVJ�C�DTKIJV�HNCUJ�%TGCVWTGU� YKVJKP� C� ���HQQV� TCFKWU� OWUV� UWEEGGF� CV� 4GHNGZUCXGU�
&%�����QT�DG�FC\\NGF��#�FC\\NGF�ETGCVWTG�UWHHGTU�C� L�RGPCNV[� QP� CVVCEM� TQNNU�� 6JG� ETGCVWTG� TGEQXGTU� KP� �� OKPWVG�5KIJVNGUU�ETGCVWTGU�CTG�PQV�CHHGEVGF�D[�VJG HNCUJ�6JG�#NEJGO[�EJGEM�&%�VQ�OCMG�C�HNCUJRGNNGV�KU����)NQYRQYFGT� 6JKU�NWOKPGUEGPV�FWUV�ENKPIU�VQ�UWTHCEGU�CPFETGCVWTGU�� OCMKPI� VJGO� INQY�� 6JG� ITCKPU� QH� RQYFGT� INQYCDQWV� CU� DTKIJVN[� CU� URCTMU� HTQO� C� ECORHKTG�� 6JG[� FQP	VRTQXKFG�KNNWOKPCVKQP��DWV�VJG[�CTG�PQVKEGCDNG��9JGP�URTKPMNGFQP� CP� QDLGEV� QT� UWTHCEG�� VJG� RQYFGT� JGNRU� TGXGCN� GFIGU� CPFFGVCKNU�� ITCPVKPI� C� 
�� EKTEWOUVCPEG� OQFKHKGT� QP� 5GCTEJEJGEMU�OCFG� QP� VJG� VTGCVGF� CTGC��#� ETGCVWTG� URTKPMNGF� YKVJVJG�RQYFGT�KU�NKMGYKUG�GCUKGT�VQ�FGVGEV��5RQV�EJGEMU�VQ�UGG�VJGETGCVWTG� ICKP� C� 
�� EKTEWOUVCPEG� OQFKHKGT�� #P� KPXKUKDNGETGCVWTG� URTKPMNGF� YKVJ� VJG� FWUV� JCU� QPN[� ���� EQPEGCNOGPV
����OKUU�EJCPEG���1PEG�CRRNKGF�� VJG�FWUV�ENKPIU�CPF�INQYUHQT���OKPWVG��#�ETGCVWTG�URTKPMNGF�YKVJ�VJG�RQYFGT�ECP�YCUJKV�QHH�D[�VCMKPI�C�HWNN�TQWPF�CEVKQP�6JG�RQYFGT�WUWCNN[�EQOGU�KP�C�VWDG�VJCV�CNNQYU�VJG�EQPVGPVUVQ� DG� DNQYP� QT� UJCMGP� QWV�� $NQYKPI� QWV� VJG� RQYFGT� KU� CUVCPFCTF�CEVKQP�VJCV�FTCYU�CP�CVVCEM�QH�QRRQT VWPKV[�CPF�ETGCVGUC����HQQV�EQPG�� +H� ECTGHWNN[� URTKPMNGF�� VJG�RQYFGT�ECP�EQXGT���� USWCTG� HGGV� 
HKXG� ��HQQV� USWCTGU��� +V� VCMGU� C� HWNN�TQWPFCEVKQP� VQ� UJCMG� QWV� GPQWIJ� RQYFGT� VQ� EQXGT� QPG� ��HQQVUSWCTG�6JG�#NEJGO[�EJGEM�&%�VQ�OCMG�INQYRQYFGT�KU����*GCNKPI�5CNXG� 4WDDKPI�VJKU�UVKPM[�ITGGP�RCUVG�KPVQ�YQWPFURTQOQVGU� TCRKF� JGCNKPI�� #RRN[KPI� VJG� UCNXG� KU� C� HWNN�TQWPFCEVKQP�� 1PG� FQUG� EWTGU� �F�� RQKPVU� QH� FCOCIG� VQ� C� NKXKPIETGCVWTG�6JG�#NEJGO[�EJGEM�&%�VQ�OCMG�JGCNKPI�UCNXG�KU�����+H�[QWJCXG���QT�OQTG�TCPMU�KP�2TQHGUUKQP�
JGTDCNKUV���[QW�IGV�C�
�U[PGTI[�OQFKHKGT�QP�EJGEMU�VQ�ETCHV�KV�2JCPVQO� +PM� 5KOKNCT� VQ� FKUCRRGCTKPI� KPM�� OGUUCIGUYTKVVGP�YKVJ�VJKU�KPM�XCPKUJ�HTQO�XKGY�CV�VJG�GPF�QH�CP�JQWTCPF�VJGTGCHVGT�ECP�DG�TGCF�QPN[�WPFGT�VJG�TKIJV�MKPF�QH�NKIJV�6JG�WUWCN�V[RGU�URGEKH[�QPG�QH�VJG�HQNNQYKPI��HKTGNKIJV�
YJKEJKPENWFGU� ECPFNGU�� VQTEJGU�� CPF� QVJGT� HNCOGU��� OCIKECN� NKIJV
YJKEJ�KPENWFGU�VJG�FCPEKPI�NKIJVU��NKIJV��CPF�EQPVKPWCN�HNCOGURGNNU��� OQQPNKIJV�� CPF� UVCTNKIJV� 
VJKU� NCUV� WUWCNN[� KUP	VFKUEGTPCDNG�WPNGUU�VJG�TGCFGT�JCU�FCTMXKUKQP��6JG�#NEJGO[�EJGEM�&%�VQ�OCMG�RJCPVQO�KPM�KU����5EGPVDTGCMGT� 6JKU� UOCNN� DCI� EQPVCKPU� GKVJGT� C� EQNNGEVKQPQH� CTQOCVKE� JGTDU� QT� C� UVTQPIN[� UEGPVGF� CNEJGOKECN�OKZVWTG�'KVJGT� XGTUKQP� ECP� EQPHQWPF� CP[� ETGCVWTG	U� UGPUG� QH� UOGNN�;QW�ECP�VQUU�VJG�DCI�CU�C�ITGPCFG�NKMG�YGCRQP�YKVJ�C�TCPIGKPETGOGPV� QH� ��� HGGV�� QT� [QW� ECP� UECVVGT� VJG� EQPVGPVUUQOGRNCEG�YJGTG�C�ETGCVWTG�VTCEMKPI�D[�UEGPV�EQOGU�CETQUU�KV�
+V�EQXGTU�CP�CTGC���HGGV�USWCTG���1PEG�UECVVGTGF��VJG�EQPVGPVUTGOCKP�RQVGPV�HQT���JQWT�#� ETGCVWTG� ECP� UPKHH� VJG� DCI	U� EQPVGPVU� HTQO� C� FKTGEV� JKV�HTQO�C� URNCUJ�� QT� HTQO� UPKHHKPI� VJG� CTGC�YJGTG� VJG� EQPVGPVUYGTG� UECVVGTGF�� +H� UVTWEM� D[� C� FKTGEV� JKV�� VJG� ETGC VWTG� OWUVUWEEGGF�CV� C�(QTVKVWFG� UCXG� 
&%�����QT� NQUG� KVU UEGPV� CDKNKV[
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HQT���OKPWVG��#HVGT�VJG�OKPWVG�KU�WR��VJG�ETGC VWTG�OWUV�OCMG�CUGEQPF� (QTVKVWFG� UCXG� 
&% ���� QT� NQUG� KVU� UEGPV� CDKNKV[� HQTCPQVJGT�JQWT��$GKPI�URNCUJGF�QT�UPKHHKPI�VJG�UECVVGTGF�EQPVGPVUJCU� VJG� UCOG� GHHGEV�� DWV� VJG� UCXG�&%� KU� ����#� FKTGEV� JKV� QTURNCUJ�CHHGEVU�QPN[�QPG�ETGCVWTG�QH�5OCNN�QT� NCTIGT�UK\G��6JGEQPVGPVU�CHHGEV�CNN�ETGCVWTGU�QH�6KP[�QT�UOCNNGT�UK\G� KP� VJG���HQQV�CTGC�YJGTG�C�DCI�QH�UEGPVDTGCMGT�UVTKMGU�6JG�#NEJGO[�EJGEM�&%�VQ�OCMG�UEGPVDTGCMGT�KU�����+H�[QWJCXG���QT�OQTG�TCPMU�KP�2TQHGUUKQP�
JGTDCNKUV���[QW�IGV�C�
�U[PGTI[�OQFKHKGT�QP�EJGEMU�VQ�ETCHV�KV�5WTGITKR�� 6JKU� INWG[� UWDUVCPEG� KORTQXGU� [QWT� ITKR�ITCPVKPI�C�L��EKTEWOUVCPEG�OQFKHKGT�QP�CP[�EJGEM� VJCV�FGCNUYKVJ� JQNFKPI� QPVQ� UQOGVJKPI�� KPENWFKPI� %NKOD� EJGEMU� CPFITCRRNKPI� CVVCEMU��9JGP� CRRNKGF� VQ� C� TQRG�� KV� EQPHGTU� C�
�EKTEWOUVCPEG�OQFKHKGT�QP�7UG�4QRG�EJGEMU�VJCV�KPXQNXG�V[KPIMPQVU�QT�DKPFKPI�ETGCVWTGU�QT�QDLGEVU��#RRNKGF�VQ�VJG�UQNGU�QHQPG	U�HQQVYGCT�QT�HGGV��KV�EQPHGTU�C�
��EKTEWOUVCPEG�OQFKHKGTQP� $CNCPEG� EJGEMU� OCFG� VQ� CXQKF� UNKRRKPI�� 1PEG� CRRNKGF�UWTGITKR�NCUVU����OKPWVGU�6JG�#NEJGO[�EJGEM�&%�VQ�OCMG�UWTGITKR�KU����:.460
6A2:@%TCHVKPI� C� OCIKE� KVGO� KU� VJG� WNVKOCVG� GZRTGUUKQP� QH� CTECPGOCUVGT[��PQV�VQ�OGPVKQP�C�ITGCV�YC[�VQ�UCXG�OQPG[��*GTG� KUUQOG�CFXKEG�HQT�VJG�YQWNF�DG�KVGO�DWKNFGT�0_RNaV[T
:NTVP
6aRZ`%JCRVGT� ��� /CIKE� +VGOU� KP� VJG� &70)'10� /#56'4	5� )WKFGGZRNCKPU� UQOG� QH� VJG� EQUVU� CPF� EQPUKFGTCVKQPU�YJGP� ETCHVKPIPGY�OCIKE� KVGOU��1XGT� VKOG��OCIKECN�CTVKHKEGTU�.KXG� TGHKPGFVJG� RTQEGUU�� DWKNFKPI� QP� VJG� DCUKE� MPQYNGFIG� CPF� TGEQTFKPIVJGKT� HKPFKPIU�� 6CDNG� ���� DGNQY� GZRCPFU� QP� 6CDNG� �����%CNEWNCVKPI�/CIKE� +VGO�)QNF� 2KGEG�8CNWGU� KP� VJG� &70)'10/#56'4	5�)WKFG�4GOGODGT�� VJGUG� CTG� OGCPV� VQ� DG� IWKFGNKPGU� HQT� FGVGT�OKPKPI�YJCV�OCIKE�KVGOU�CTG�YQTVJ��PQV�CP�GZCEV�RQKPV�U[UVGOHQT�DWKNFKPI�OCIKE� KVGOU��%QOOQP� UGPUG�� TCVJGT� VJCP� ITGGFQT� OCZKOK\KPI� TGVWTP� QP� KPXGUVOGPV�� UJQWNF� IQXGTP� VJGRTQEGUU�3NOYR
;\aR`'HHGEV��#�IGPGTCN�FGUETKRVKQP�QH�YJCV�VJG�KVGO�FQGU�$CUG�2TKEG��6JG�EQUV�VQ�CFF�C�RCTVKEWNCT�RQYGT�VQ�CP�KKEO�6JG�VQVCN�DCUG�RTKEGU�QH�CNN�CP�KVGO	U�RQYGTU�
CU�OQFKHKGF�D[VJG� CRRTQRTKCVG� EQPFKVKQPU�� FGVGTOKPG�YJCV� VJG� KVGO� EQUVU� VQOCMG�CPF� KVU�OCTMGV�RTKEG��CU� FGUETKDGF� KP�%JCRVGT���QH� VJG&70)'10�/#56'4	5�)WKFG�(GCV�QT�(GCVU�4GSWKTGF��6JKU�UJQYU�VJG�KVGO�ETGCVKQP�VGCVQT�HGCVU�PGGFGF�VQ�OCMG�CP�KVGO�YKVJ�C�RCTVKEWNCT�GHHGEV��6YQHGCV�PCOGU�UGRCTCVGF�D[�VJG�YQTF��QT��KPFKECVG�VJCV�GKVJGT�HGCVECP�DG�WUGF��CU�CRRTQRTKCVG�HQT�VJG�KVGO��(QT�GZCORNG��C�TKPIVJCV�RTQXKFGU�C�UCXG�DQPWU�TGSWKTGU�VJG�(QTIG�4KPI�HGCV��DWV�CJGNOGV� VJCV� JCU� VJG� UCOG� RQYGT� TGSWKTGU� %TCHV� 9QPFTQWU+VGO�� +H� VYQ� HGCVU� CTG� LQKPGF� D[� VJG� YQTF� �CPF��� [QW�OWUVJCXG�DQVJ�VQ�OCMG�VJG�KVGO�

+V�KU�RQUUKDNG�VQ�ETGCVG�CP�KVGO�KP�CNOQUV�CP[�HQTO��DWV�KH�VJGHQTO�KU�PQV�CRRTQRTKCVG�VQ�VJG�HGCV�TGSWKTGF��[QW�OWUV�CNUQ�WUGVJG�%TCHV�9QPFTQWU�+VGO�HGCV��(QT�GZCORNG��ETGCVKPI�C�URGNN�VTKIIGT� IGO� QH� HKTGDCNN� VJCV� JQNFU� ��� EJCTIGU� TGSWKTGU� DQVJ%TCHV�9CPF�CPF�%TCHV�9QPFTQWU�+VGO�/RUV[Q
aUR
0b_aNV['
6aRZ
=_VPV[T2TKEKPI� C� OCIKE� KVGO� CNYC[U� TGSWKTGU� UQOG� IWGUUYQTM� CPFLWFIOGPV��*GTG� CTG� VYQ� GZCORNGU� QH� PGY�OCIKE� KVGOU� HTQOVJKU�DQQM�VQ�UJQY�JQY�VJG�RTQEGUU�YQTMU�@aNSS
\S
.OWb_NaV\[6JG� UVCHH� QH� CDLWTCVKQP� KU� C� PGY� URGNN�VTKIIGT� KVGO��QPG� QH� CUGTKGU� QH� �UEJQQN� UVCHHU�� VJCV� EQPHGT�OWNVKRNG� UKOKNCT� RQYGTUHTQO�C�IKXGP�UEJQQN�QH�OCIKE��+V�TGSWKTGU�VJG�%TCHV�5VCHH�HGCVVQ� ETGCVG� CPF� JCU� CP� GHHGEVKXG� ECUVGT� NGXGN� QH� ��VJ�� 6JGFGUKIPGT� DGIKPU� D[� ECNEWNCVKPI� VJG� TCY� RTKEGU� HQT� KV	UKPFKXKFWCN�RQYGTU��HQNNQYKPI�VJG�HQTOWNCU�IKXGP�KP�6CDNG����CDQXG�V 5JKGNF��6JKU� KU� C� �UV�NGXGN� URGNN� EQUVKPI� QPG� EJCTIG� RGTWUG��UQ�VJG�RTKEG�KU���Z����Z�������������IR�V 4GUKUV 'NGOGPVU�� 6JKU� KU� C� �PF�NGXEN� URGNN� EQUVKPI� QPGEJCTIG�RGT�WUG��UQ�VJG�RTKEG�KU���Z����Z��������������IR�V &KURGN�/CIKE��6JKU�KU�C��TF�NGXGN�URGNN�EQUVKPI�QPG�EJCTIGRGT�WUG��UQ�VJG�RTKEG�YQWNF�DG���Z����Z�������������IR*QYGXGT��FKURGN�OCIKE	U�GHHGEV�JCU�C�ECR�
OCZKOWO�DQPWUQP� VJG� NGXGN�EJGEM�QH�
����� UQ� VJG�FGUKIPGT�FGEKFGU� VQ� VTGCVVJKU�RQYGT�CU�ECUVGT�NGXGN�����6JKU�TGFWEGU�VJG�RTKEG�VQ���Z����Z��������������IR�V /KPQT�)NQDG�QH�+PXWNPGTCDKNKV[��6JKU�KU�C���VJ�NGXGN�URGNNEQUVKPI�QPG�EJCTIG�RGT�WUG��UQ�VJG�RTKEG�KU���Z����Z��������������IR�V &KUOKUUCN��6JKU� KU� C� �VJ�NGXGN� URGNN� EQUVKPI� VYQ� EJCTIGURGT�WUG��UQ�VJG�RTKEG�KU�
���:����Z �����Z��������������IR�V 4GRWNUKQP��6JKU� KU� C� �VJ�NGXGN� URGNN� EQUVKPI� VYQ� EJCTIGURGT�WUG��UQ�VJG�RTKEG�KU�
��Z����:������Z������ ������IR�
6Q�GUVKOCVG�VJG�UVCHH	U�HKPCN�RTKEG��VJG�FGUKIPGT�VCMGU�VJG�HWNNRTKEG� QH� VJG� OQUV� GZRGPUKXG� RQYGT� 
OKPQT� INQDG� QHKPXWNPGTCDKNKV[��� VJGP� CFFU� VJTGG�SWCTVGTU� QH� VJG� RTKEG� QH� VJGPGZV� OQUV� GZRGPUKXG� RQYGT� 
TGRWNUKQP� CPF� QPG�JCNH� QH� VJGRTKEG�QH�GCEJ�VJG�TGOCKPKPI�RQYGTU�
������ Z������� � � ������������ Z������� � �������������� Z�������� � �������������� Z�������� � ������������ Z�������� � ���������� Z�������� � �����6QVCN � �������IR
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7DEOH������(VWLPDWLQJ�PDJLF�LWHP�JROG�SLHFH�YDOXHV(IIHFW %DVH�3ULFH )HDW�RU�)HDWV�5HTXLUHG$ELOLW\�HQKDQFHPHQW�ERQXV %RQXV�VTXDUHG�[��������JS &UDIW�:RQGURXV�,WHP$UPRU�HQKDQFHPHQW�ERQXV %RQXV�VTXDUHG�[��������JS &UDIW�0DJLF�$UPV�DQG�$UPRU%RQXV�VSHOO 6SHOO�OHYHO�VTXDUHG�[��������JS &UDIW�:RQGURXV�,WHP'HIOHFWLRQ�ERQXV %RQXV�VTXDUHG�[��������JS &UDIW�:RQGURXV�,WHP�RU�)RUJH�5LQJ/XFN�ERQXV %RQXV�VTXDUHG�[��������JS &UDIW�:RQGURXV�,WHP1DWXUDO�DUPRU�ERQXV %RQXV�VTXDUHG�[��������JS &UDIW�:RQGURXV�,WHP5HVLVWDQFH�ERQXV %RQXV�VTXDUHG�[��������JS &UDIW�:RQGURXV�,WHP�RU�)RUJH�5LQJ6DYH�ERQXV��OLPLWHG� %RQXV�VTXDUHG�[�����JS &UDIW�:RQGURXV�,WHP�RU�)RUJH�5LQJ6NLOO�ERQXV %RQXV�VTXDUHG�[����JS &UDIW�:RQGURXV�,WHP�RU�)RUJH�5LQJ6SHOO�UHVLVWDQFH ��������JS�SHU�SRLQW�RYHU�65����65����PLQLPXP &UDIW�:RQGURXV�,WHP�RU�)RUJH�5LQJ

:HDSRQ�HQKDQFHPHQW�ERQXV %RQXV�VTXDUHG�[��������JS &UDIW�0DJLF�$UPV�DQG�$UPRU
6SHOO�(IIHFW %DVH�3ULFH )HDW�RU�)HDWV�5HTXLUHG$Q\�VSHOO��VLQJOH�XVH��VSHOO�FRPSOHWLRQ 6SHOO�OHYHO�[�FDVWHU�OHYHO�[����JS 6FULEH�VFUROO�UG�OHYHO�RU�ORZHU��VLQJOH�XVH��WDUJHW�VHOI�XVH�DFWLYDWHG 6SHOO�OHYHO�[�FDVWHU�OHYHO�[����JS %UHZ�3RWLRQ
$Q\�VSHOO��VLQJOH�XVH��XVH�DFWLYDWHG 6SHOO�OHYHO�[�FDVWHU�OHYHO�[�����JS %UHZ�3RWLRQ�DQG�&UDIW�:RQGURXV�,WHP�WK�OHYHO�RU�ORZHU�����FKDUJHV��VSHOO�WULJJHU 6SHOO�OHYHO�[�FDVWHU�OHYHO�[�����JS &UDIW�:DQG$Q\�RWKHU�VSHOO�����FKDUJHV��VSHOO�WULJJHU 6SHOO�OHYHO�[�FDVWHU�OHYHO�[�����JS &UDIW�6WDII$Q\�VSHOO��FRPPDQG�ZRUG�����FKDUJHV 6SHOO�OHYHO�[�FDVWHU�OHYHO�[�����JS &UDIW�:RQGURXV�,WHP$Q\�VSHOO��FRPPDQG�ZRUG 6SHOO�OHYHO�[�FDVWHU�OHYHO�[��������JS &UDIW�:RQGURXV�,WHP$Q\�VSHOO��XVH�DFWLYDWHG�����FKDUJHV 6SHOO�OHYHO�[�FDVWHU�OHYHO�[��������JS &UDIW�:RQGURXV�,WHP$Q\�VSHOO��XVH�DFWLYDWHG 6SHOO�OHYHO�[�FDVWHU�OHYHO�[��������JS
6SHFLDO %DVH�3ULFH�$GMXVWPHQW )HDW�RU�)HDWV�5HTXLUHG&KDUJHV�SHU�GD\ 'LYLGH�E\�����FKDUJHV�SHU�GD\� &UDIW�:RQGURXV�,WHP�RU�)RUJH�5LQJ1R�VSDFH�OLPLWDWLRQ
 0XOWLSO\�HQWLUH�FRVW�E\�� &UDIW�:RQGURXV�,WHP3RZHU�UHTXLUHG���FKDUJHV�����FKDUJH�LWHP� ����SRZHU�EDVH�SULFH &UDIW�6WDII�RU�&UDIW�:RQGURXV�,WHP6HFRQG�VLPLODU�SRZHU ����SRZHU�EDVH�SULFH

 &UDIW�6WDII�RU�&UDIW�:RQGURXV�,WHP7KLUG�VLPLODU�SRZHU ����SRZHU�EDVH�SULFH

 &UDIW�6WDII�RU�&UDIW�:RQGURXV�,WHP$GGLWLRQDO�SRZHU��QRW�VLPLODU 0XOWLSO\�SRZHU�EDVH�SULFH�E\��

 &UDIW�:RQGURXV�,WHP�RU�)RUJH�5LQJ
&RPSRQHQW ([WUD�&RVW )HDW�RU�)HDWV�5HTXLUHG$UPRU��VKLHOG��RU�ZHDSRQ $GG�FRVW�RI�PDVWHUZRUN�LWHP &UDIW�0DJLF�$UPV�DQG�$UPRU6SHOO�KDV�PDWHULDO�FRPSRQHQW�FRVW $GG�GLUHFWO\�LQWR�SULFH�RI�LWHPSHU�FKDUJH� %UHZ� 3RWLRQ�� &UDIW� 6WDII�� &UDIW� :DQG�� &UDIW:RQGURXV�,WHP��RU�)RUJH�5LQJ��DV�DSSURSULDWH6SHOO�KDV�;S�FRVW $GG���JS���;S�SHU�FKDUJH� %UHZ� 3RWLRQ�� &UDIW� 6WDII�� &UDIW� :DQG�� &UDIW:RQGURXV�,WHP��RU�)RUJH�5LQJ��DV�DSSURSULDWH
5RGNN�.GXGN� #���NGXGN�URGNN�KU�JCNH�VJG�XCNWG�QH�C��UV�NGXGN�URGNN�HQT�FGVGTOKPKPI�RTKEG���5GG�.KOKV�QP�/CIKE�+VGOU�9QTP��RCIG�����QH�VJG�&WPIGQP /#56'4	5�)WKFG� $CUKECNN[��CP�KVGO�VJCV�FQGU�PQV�VCMG�WR�QPG�QHVJGUG�NKOKVGF�URCEGU�EQUVU�FQWDNG����#P�KVGO	U�HKTUV�RQYGT�KU�KVU�OQUV�GZRGPUKXG��CHVGT�CFLWUVKPI�HQT�EQORQPGPVU�CPF�PWODGT�QH�EJCTIGU�GZRGPFGF��6JG�UGEQPFRQYGT�KU�VJG�PGZV�OQUV�GZRGPUKXG��CPF�CP[�TGOCKPKPI�RQYGTU�CTG�RTKEGF�CU�VJG�KVGO	U�VJKTF�RQYGT��2QYGTU�CTG��UKOKNCT��YJGP�VJG[JCXG�VJG�UCOG�DCUKE�VJGOG�CPF�GKVJGT�ECPPQV�DG�WUGF�CV�VJG�UCOG�VKOG��QT�KH�WUGF�CV�VJG�UCOG�VKOG��YQWNF�PQV�DTKPI�CP[�URGEKCNDGPGHKV� VQ�VJG�WUGT��#�UVCHHU�OWNVKRNG�URGNN�RQYGTU�CTG�EQPUKFGTGF�UKOKNCT��0QPUKOKNCT�RQYGTU�OC[�EQPUVCPVN[�QRGTCVG��UWEJ�CU�CDGNV�VJCV�KPETGCUGU�DQVJ�5VTGPIVJ�CPF�%QPUVKVWVKQP�UKOWNVCPGQWUN[��QT�CTG�PQV�TGNCVGF�VJGOCVKECNN[�KP�CP[�YC[��UWEJ�CU�C�FGXKEG�VJCVITCPVU�DQPWUGU�VQ�DQVJ�CVVCEMU�CPF�UCXKPI�VJTQYU�T +H�CP�KVGO�KU�EQPVKPWQWU�QT�WPNKOKVGF��PQV�EJCTIGF��FGVGTOKPG�EQUV�CU�KH�KV�JCF�����EJCTIGU��+H�KV�JCU�UQOG�FCKN[�NKOKV��FGVGTOKPGEQUV�CU�KH�KV�JCF����EJCTIGU�/RYa
\S
:N[f
=\PXRa`6JG�DGNV�QH�OCP[�RQEMGVU KU�C�PGY�WUG�CEVKXCVGF�YQPFTQWUKVGO� VJCV� JCU� UGXGTCN� FKHHGTGPV� RQYGTU� CNQPI� C� UKOKNCTVJGOG��UVQTCIG��+V�TGSWKTGU�VJG�%TCHV�9QPFTQWU�+VGO�HGCV�VQETGCVG�CPF�JCU�CP�GHHGEVKXG�ECUVGT�NGXGN�QH��VJ��6JG�FGUKIPGT

OWUV� HKTUV� GUVKOCVG� RTKEGU� HQT� KVU� KPFKXKFWCN� RQYGTU�� UQOGQH�YJKEJ�CTGP	V�GCUKN[�FGVGTOKPGF�HTQO�6CDNG�����V *QNF�)GCT� 6JG�DGNV�ECP�UVQTG����EWDKE�HGGV�CPF�WR�VQ����RQWPFU�QH�IGCT��6JKU�RQYGT�KU�PQV�UKOKNCT�VQ�CP[�VJKPI�UJQYP�QP�VJG�VCDNG��UQ�VJG�FGUKIPGT�NQQMU�HQT�C
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UKOKNCT�GZKUVKPI�KVGO��#�DCI�QH�JQNFKPI���KU�ENQUG��CPF�KVJCU�C�OCTMGV�RTKEG�QH�������IR�V *QNF�(COKNKCT� 1PG�RQEMGV�ECP�JQNF�VJG�YGCTGT	U�HCOKN�KCT� CU� VJG� PGY� �PF�NGXGN� HCOKNKCT� RQEMGV URGNN� 
UGG

7DEOH������0DJLF�LWHPV5RGV 0DUNHW�3ULFH&RRSHUDWLRQ��OHVVHU ������JS6XEVWLWXWLRQ��OHVVHU ������JS(QODUJHPHQW��OHVVHU ������JS([WHQVLRQ��OHVVHU ������JS6KDSLQJ��OHVVHU ������JS6LOHQFH��OHVVHU ������JS&RRSHUDWLRQ �������JS6XEVWLWXWLRQ �������JS(PSRZHUPHQW��OHVVHU �������JS(QODUJHPHQW �������JS([WHQVLRQ �������JS6KDSLQJ �������JS6LOHQFH �������JS&RRSHUDWLRQ��JUHDWHU �������JS6XEVWLWXWLRQ��JUHDWHU �������JS&KDLQLQJ��OHVVHU �������JS0D[LPL]DWLRQ��OHVVHU �������JS4XLFNHQLQJ��OHVVHU �������JS(QODUJHPHQW��JUHDWHU �������JS([WHQVLRQ��JUHDWHU �������JS6KDSLQJ��JUHDWHU �������JS6LOHQFH��JUHDWHU �������JS(PSRZHUPHQW �������JS&KDLQLQJ ��������JS0D[LPL]DWLRQ ��������JS4XLFNHQLQJ ��������JS(PSRZHUPHQW��JUHDWHU ��������JS&KDLQLQJ��JUHDWHU ��������JS0D[LPL]DWLRQ��JUHDWHU ��������JS4XLFNHQLQJ��JUHDWHU ��������JS
6WDIIV 0DUNHW�3ULFH,OOXPLQDWLRQ �������JS6FKRRO�6WDIIV$EMXUDWLRQ �������JS(YRFDWLRQ �������JS(QFKDQWPHQW ��������JS1HFURPDQF\ ��������JS7UDQVPXWDWLRQ ��������JS&RQMXUDWLRQ ��������JS'LYLQDWLRQ ��������JS,OOXVLRQ ��������JS
:RQGURXV�,WHPV 0DUNHW�3ULFH%HOW�RI�PDQ\�SRFNHWV �������JS%HOW�RI�VSHOO�UHVLVWDQFH �������JS*ROHP�PDQXDO&OD\�JROHP �������JS)OHVK�JROHP �������JS6WRQH�JROHP �������JS,URQ�JROHP �������JS5XJ�RI�ZHOFRPH9HVW�RI�UHVLVWDQFH

%JCRVGT� ��� 5RGNNU��� +V� KU� GUUGPVKCNN[� CP� WPNKOKVGF� WUG�CEVKXCVGF� RQYGT�CPF� UKPEG� HCOKNKCT� RQEMGV FQGUP	VKORTQXG�YKVJ�ECUVGT�NGXGN��VJG�FGUKIPGT�RTKEGU�KV�CU�HQT�C�TF�NGXGN�ECUVGT��+VU�EQUV�KU���:���:����������������IR�V (KPF�5VQTGF�+VGO� 6JG�WUGT�ECP�TGCFKN[�TGVTKGXG�CP[�KVGOUVQTGF�KP�VJG�DGNV��6JG�FGUKIPGT�FGEKFGU�VJKU�KU�UKOKNCT�VQC�WUG�CEVKXCVGF� NQECVG�QDLGEV��YJKEJ�KU�C��PF�NGXGN�URGNN�5KPEG� QPN[� TCPIG� CPF� FWTCVKQP� 
PGKVJGT� QH� YJKEJ� KUTGNGXCPV� VQ� VJKU� KVGO�� KORTQXG� YKVJ� ECUVGT� NGXGN�� VJGFGUKIPGT� RTKEGU� VJKU� RQYGT� CU� HQT� C� �TF�NGXGN� ECUVGT�6JWU��KVU�RTKEG�KU�CNUQ��������IR�
6Q�GUVKOCVG� VJG�DGNV	U� HKPCN�RTKEG�� VJG�FGUKIPGT� VCMGU� VJG� HWNNRTKEG�QH�VJG�OQUV�GZRGPUKXG�RQYGT�
HCOKNKCT�RQEMGV���VJGP�CFFUVJTGG�SWCTVGTU�QH�VJG�RTKEG�QH� VJG�PGZV�OQUV�GZRGPUKXG�RQYGT
NQECVG���CPF�QPG�JCNH�QH�VJG�RTKEG�QH�VJG�VJKTF�RQYGT�
�������Z��� ���������������Z������ ���������������Z����� ���������6QVCN ���������IR
6JG�FGUKIPGT��JQYGXGT�HKPFU�VJKU�TGUWNV�WPUWKVCDNG��#�UKOKNCTDCI� QH� JQNFKPI EQUVU� QPN[� ������ IR�� NGUU� VJCP� ���� QH� VJKUXCNWG��CPF� VJKU� KVGO� VCMGU�WR�C�DGNV� UNQV�QP� VJG�WUGT	U� DQF[�6JG� FGUKIPGT� FGEKFGU� VQ� VT[� CP� CNVGTPCVKXG� GUVKOCVG�� *GECNEWNCVGU�VJG�JQNF�IGCT�RQYGT�CV�HWNN�RTKEG�
������IR��CPF�VJGQVJGT� VYQ� RQYGTU� CV� QPG�SWCTVGT� VJGKT� DCUG� EQUV� 
������ IRGCEJ��� 6JKU� YQTMU� QWV� VQ� C� RTKEG� QH� ������� IR�� YJKEJ� VJGFGUKIPGT� HKPFU� OQTG� TGCUQPCDNG�� CU� KV� KU� TQWIJN[� JCNHYC[DGVYGGP� VJG� HKTUV� GUVKOCVGF� RTKEG� CPF� VJG� RTKEG� QH� C� UKOKNCTDCI�QH�JQNFKPI� ;2D
:.460
6A2:@5QTEGTGTU� CPF� YK\CTFU� CTG� CNYC[U� KPXGPVKPI� PGY� CPF� WUGHWNOCIKE� KVGOU�� *GTG� CTG� C� HGY� GZCORNGU� VJCV� JCXG� HQWPFYKFGURTGCF�WUG�?\Q
1R`P_V]aV\[`4QFU�CTG�UEGRVGTNKMG�FGXKEGU�VJCV�JCXG�WPKSWG�OCIKECN�RQYGTU�4QFU� CTG� FGUETKDGF� KP� VJG� &70)'10� /#56'4	5 )7+&'�DGIKPPKPI�QP�RCIG�����5QOG�QH� VJG� NGUU� RQYGTHWN�OGVCOCIKE� HGCV� TQFU�SWCNKH[� CUOKPQT� KVGOU�� 5KPEG� 6CDNG� ������ 4QFU� KP� VJG� &70)'10/#56'4	5 )7+&' OCMGU� PQ� CNNQYCPEG� HQT� OKPQT� TQFU�� WUG6CDNG�����DGNQY�CU�CP�CFLWPEV�:RaNZNTVP
3RNa
?\Q`/GVCOCIKE�HGCV�TQFU�JQNF�VJG�GUUGPEG�QH�C�OGVCOCIKE�HGCV�DWVFQ�PQV�EJCPIG�VJG�URGNN�UNQV�QH�VJG�URGNN�VJG[�CNVGT��#NN�VJG�TQFUFGUETKDGF� JGTG� CTG� WUG�CEVKXCVGF� 
DWV� ECUVKPI� URGNNU� KP� CVJTGCVGPGF�CTGC�UVKNN�FTCYU�CP�CVVCEM�QH�QRRQT VWPKV[���#�ECUVGTOC[�QPN[�WUG�QPG�OGVCOCIKE�TQF�QP�CP[�IKXGP�URGNN��DWV�KV�KURGTOKUUKDNG� VQ� EQODKPG� C� TQF� YKVJ� VJG� EJCTCEVGT	U� RGTUQPCNOGVCOCIKE�HGCVU�� +P� VJKU�ECUG��QPN[� VJQUG� NCVVGT� HGCVU� 
KH� CP[�CFLWUV�VJG�URGNN�UNQV�QH�VJG�URGNN�DGKPI�ECUV�
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2QUUGUUKQP� QH� C� OGVCOCIKE� TQF� FQGU� PQV� EQPHGT� VJGCUUQEKCVGF�HGCV�QP�VJG�QYPGT��QPN[�VJG�CDKNKV[�VQ�WUG�VJG�IKXGPHGCV�C�URGEKHKGF�PWODGT�QH�VKOGU�RGT�FC[�(QT� KPUVCPEG�� JCXKPI� C� TQF� QHUWDUVKVWVKQP FQGU�PQV�EQWPV�CUJCXKPI� 'PGTI[� 5WDUVKVWVKQPVQYCTF� ICKPKPI� VJG� 'PGTI[#FOKZVWTG� HGCV�� #� UQTEGTGTUVKNN� OWUV� VCMG� C� HWNN�TQWPFCEVKQP� YJGP� WUKPI� COGVCOCIKE� TQF�� CU� KH� WUKPIC� OGVCOCIKE� HGCV� JGRQUUGUUGU�9R``R_
N[Q
4_RNaR_:RaNZNTVP
3RNa?\Q`.GUUGT� TQFU� ECP� DGWUGF� YKVJ� URGNNU� QHWR�VQ��TF NGXGN��PQTOCN�OGVCOCIKEHGCV� TQFU�ECP�DG�WUGF�YKVJ� URGNNU� QH�VJ� NGXGN� CPF� NQYGT�� YJKNG� ITGCVGTTQFU�ECP�DG�WUGF�YKVJ�URGNNU�QH�WRVQ��VJ NGXGN�
%JCKPKPI�� 6JG� WUGT� ECP� ECUVWR� VQ� VJTGG� URGNNU� RGT� FC[� VJCVCTG�EJCKPGF�CU� VJQWIJ�WUKPI� VJG%JCKP�5RGNN�HGCV�%CUVGT� .GXGN� ��VJ�� 2TGTGSWKUKVGU�%TCHV�4QF��%JCKP� 5RGNN��/CTMGV�2TKEG� ������IR 
NGUUGT�����������IR�
PQTOCN���QT���������IR
ITGCVGT��%QQRGTCVKQP� 6JG�WUGT�ECP�EQQRGTCVKXGN[�ECUV�WRVQ� VJTGG� URGNNU� RGT� FC[� CU� VJQWIJ� WUKPI� VJG%QQRGTCVKXG�5RGNN�HGCV�%CUVGT� .GXGN� ��VJ�� 2TGTGSWKUKVGU� %TCHV� 4QF�%QQRGTCVKXG� 5RGNN��/CTMGV� 2TKEG� ������ IR� 
NGUUGT���������IR�
PQTOCN���QT��������IR�
ITGCVGT��'ORQYGTOGPV� 6JG� WUGT� ECP� ECUV� WR� VQ� VJTGG� URGNNURGT�FC[� VJCV�CTG�GORQYGTGF�CU� VJQWIJ�WUKPI� VJG�'ORQYGT5RGNN�HGCV�%CUVGT� .GXGN� ��VJ�� 2TGTGSWKUKVGU� %TCHV� 4QF�� 'ORQYGT5RGNN��/CTMGV�2TKEG� �������IR�
NGUUGT����������IR�
PQTOCN��QT���������IR�
ITGCVGT��'PNCTIGOGPV� 6JG�WUGT�ECP�ECUV�WR�VQ�VJTGG�URGNNU�RGT�FC[VJCV�CTG�GPNCTIGF�CU�VJQWIJ�WUKPI�VJG�'PNCTIG�5RGNN�HGCV�%CUVGT� .GXGN� ��VJ�� 2TGTGSWKUKVGU� %TCHV� 4QF�� 'PNCTIG5RGNN��/CTMGV�2TKEG� ������ IR� 
NGUUGT��� ������� IR� 
PQTOCN��QT��������IR�
ITGCVGT��'ZVGPUKQP� 6JG�WUGT�ECP�ECUV�WR�VQ�VJTGG�URGNNU�RGT�FC[�VJCVCTG�GZVGPFGF�CU�VJQWIJ�WUKPI�VJG�'ZVGPF�5RGNN�HGCV�%CUVGT�.GXGN� ��VJ��2TGTGSWKUKVGU� %TCHV�4QF��'ZVGPF�5RGNN�/CTMGV� 2TKEG� ������ IR� 
NGUUGT��� ������� IR� 
PQTOCN��� QT�������IR�
ITGCVGT��/CZKOK\CVKQP� 6JG�WUGT�ECP�ECUV�WR�VQ�VJTGG�URGNNU�RGT�FC[VJCV�CTG�OCZKOK\GF�CU�VJQWIJ�WUKPI�VJG�/CZKOK\G�5RGNN�HGCV�%CUVGT� .GXGN� ��VJ�� 2TGTGSWKUKVGU� %TCHV� 4QF�� /CZKOK\G

5RGNN� HGCV�� /CTMGV� 2TKEG� ���� ���� IR� 
NGUUGT��� �������� IR
PQTOCN���QT���������IR�
ITGCVGT��3WKEMGPKPI� 6JG�WUGT� ECP� ECUV� WR� VQ� VJTGG� URGNNU� RGT� FC[VJCV�CTG�SWKEMGPGF�CU�VJQWIJ�WUKPI�VJG�3WKEMGP�5RGNN�HGCV�%CUVGT� .GXGN� ��VJ�� 2TGTGSWKUKVGU� %TCHV� 4QF�� 3WKEMGP5RGNN��/CTMGV�2TKEG� �������IR�
NGUUGT�����������IR�
PQTOCN��QT���������IR�
ITGCVGT��5EWNRVKPI� 6JG�WUGT�ECP�ECUV�WR� VQ� VJTGG� URGNNU�RGT� FC[� VJCVCTG�UEWNRVGF�CU�VJQWIJ�ECUV�YKVJ�VJG�5EWNRV�5RGNN�HGCV�%CUVGT� .GXGN� ��VJ�� 2TGTGSWKUKVGU� %TCHV� 4QF�� 5EWNRV5RGNN�� /CTMGV� 2TKEG� ������ IR� 
NGUUGT��� ������� IR
PQTOCN���QT��������IR�
ITGCVGT��5KNGPEG� 6JG� WUGT� ECP� ECUV� WR� VQ� VJTGGURGNNU�RGT�FC[�YKVJQWV�XGTDCN�EQORQPGPVUCU�VJQWIJ�WUKPI�VJG�5KNGPV�5RGNN�HGCV�%CUVGT� .GXGN� ��VJ�� 2TGTGSWKUKVGU�%TCHV� 4QF�� 5KNGPV� 5RGNN�� /CTMGV� 2TKEG�������IR�
NGUUGT����������IR�
PQTOCN���QT�������IR�
ITGCVGT��5WDUVKVWVKQP� (KXG� FKHHGTGPV� V[RGU� QHTQF�QH�UWDUVKVWVKQP GZKUV��GCEJ�MG[GFVQ�C�FKHHGTGPV�V[RG�QH�GPGTI[��CEKF�EQNF��GNGEVTKEKV[�� HKTG��QT�UQPKE�6JG�WUGT�ECP�ECUV�WR�VQ�VJTGGURGNNU� RGT� FC[� CU� VJQWIJWUKPI�VJG�CRRTQRTKCVG�'PGTI[5WDUVKVWVKQP�HGCV�%CUVGT� .GXGN� ��VJ�2TGTGSWKUKVGU� %TCHV4QF�� 'PGTI[� 5WDUVKVWVKQP� HQTVJG� CRRTQRTKCVG� GPGTI[� V[RG�� /CTMGV2TKEG� ������ IR� 
NGUUGT��� ������� IR
PQTOCN���QT��������IR�
ITGCVGT��@aNSS
1R`P_V]aV\[`5VCHHU� CTG� NQPI� UJCHVU� QH� YQQFVJCV� UVQTG� C� URGEKHKE� EQODK�PCVKQP� QH� URGNNU�� 5VCHHU� CTGFGUETKDGF� KP� VJG� &70)'10/#56'4	5 )7+&'�DGIKPPKPI�QP�RCIG�����+NNWOKPCVKQP� 6JKUUVCHH� KU� WUWCNN[UJGCVJGF� KP� UKNXGTCPF� FGEQTCVGF� YKVJUWPDWTUVU�� +V� CNNQYUWUG�QH�VJG�HQNNQYKPI�URGNNU�V &CPEKPI�NKIJVU 
��EJCTIG�V (NCTG�
��EJCTIG��&%����V &C[NKIJV 
��EJCTIGU�V 5WPDWTUV�
��EJCTIGU��&%����%CUVGT� .GXGN� ��VJ�� 2TGTGSWKUKVGU� %TCHV� 5VCHH�� FCPEKPINKIJVU��FC[NKINKV��HNCTG��UWPDWTUV��/CTMGV�2TKEG� �������IR�@PU\\Y
@aNSS`#� UEJQQN� UVCHH� KPEQTRQTCVGU� C� UWKVG� QH� URGNNU� HTQO� C� IKXGPUEJQQN� QH� OCIKE�� 5WEJ� KVGOU� CTG� RCTVKEWNCTN[� WUGHWN� VQURGEKCNKUV�YK\CTFU�CPF�ECUVGTU�YKVJ�VJG�5RGNN�(QEWU�HGCV�
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7DEOH������0HWDPDJLF�IHDW�URGV0LQRU 0HGLXP 0DMRU 5RG 0DUNHW�3ULFH��±�� ² ² &RRSHUDWLRQ��OHVVHU ������JS��±�� ² ² 6XEVWLWXWLRQ��OHVVHU ������JS��±�� ² ² (QODUJHPHQW��OHVVHU ������JS��±�� ² ² ([WHQVLRQ��OHVVHU ������JS��±�� ² ² 6KDSLQJ��OHVVHU ������JS��±��� ² ² 6LOHQFH��OHVVHU ������JS² ��±�� ² &RRSHUDWLRQ �������JS² ��±�� ² 6XEVWLWXWLRQ �������JS² ��±�� ² (PSRZHUPHQW��OHVVHU �������JS² ��±�� ² (QODUJHPHQW �������JS² ��±�� ² ([WHQVLRQ �������JS² ��±�� ² 6KDSLQJ �������JS² ��±�� ² 6LOHQFH �������JS² ��±�� ² &RRSHUDWLRQ��JUHDWHU �������JS² ��±�� ² 6XEVWLWXWLRQ��JUHDWHU �������JS² ��±��� ² &KDLQLQJ��OHVVHU �������JS² ² ��±�� 0D[LPL]DWLRQ��OHVVHU �������JS² ² ��±�� 4XLFNHQLQJ��OHVVHU �������JS² ² ��±�� (QODUJHPHQW��JUHDWHU �������JS² ² ��±�� ([WHQVLRQ��JUHDWHU �������JS² ² ��±�� 6KDSLQJ��JUHDWHU �������JS² ² ��±�� 6LOHQFH��JUHDWHU �������JS² ² ��±�� (PSRZHUPHQW �������JS² ² ��±�� &KDLQLQJ ��������JS² ² ��±�� 0D[LPL]DWLRQ ��������JS² ² ��±�� 4XLFNHQLQJ ��������JS² ² ��±�� (PSRZHUPHQW��JUHDWHU ��������JS² ² ��±�� &KDLQLQJ��JUHDWHU ��������JS² ² ��±�� 0D[LPL]DWLRQ��JUHDWHU ��������JS² ² ��±��� 4XLFNHQLQJ��JUHDWHU ��������JS

#DLWTCVKQP� 7UWCNN[� ECTXGF� HTQO� VJG� JGCTVYQQF� QH� CPCPEKGPV� QCM� QT� QVJGT� NCTIG� VTGG�� VJKU� UVCHH� CNNQYU� WUG� QH� VJGHQNNQYKPI�URGNNU�x 5JKGNF 
��EJCTIG�x 4GUKUV�GNGOGPVU 
��EJCTIG�x &KURGN�OCIKE 
ECUVGT�NGXGN���VJ��
��EJCTIG�x /KPQT�INQDG�QH�KPXWNPGTCDKNKV[ 
��EJCTIG�x &KUOKUUCN�
� EJCTIGU��&%����x 4GRWNUKQP�
��EJCTIGU��&%����%CUVGT� .GXGN� ��VJ�� 2TGTGSWKUKVGU� %TCHV� 5VCHH�� FKUOKUUCN�FKURGN�OCIKE��OKPQT�INQDG�QH� KPXWNPGTCDKNKV[��TGUKUV�GNGOGPVU�TGRWNUKQP��UJKGNF��/CTMGV�2TKEG� �������IR�%QPLWTCVKQP� 6JKU� UVCHH� KU� WUWCNN[�OCFG� QH� CUJ� QT�YCNPWVCPF� DGCTU� QTPCVG� ECTXKPIU� QH� OCP[� FKHHGTGPV� MKPFU� QHETGCVWTGU��+V�CNNQYU�WUG�QH�VJG�HQNNQYKPI�URGNNU�V 7PUGGP�UGTXCPV 
��EJCTIG�V 5WOOQP�UYCTO 
��EJCTIG�V 5VKPMKPI�ENQWF 
��EJCTIG� &% ���V /KPQT�ETGCVKQP 
��EJCTIG�V %NQWFMKNN 
��EJCTIGU��&%����V 5WOOQP�OQPUVGT�8+ 
��EJCTIGU�%CUVGT� .GXGN� ��VJ�� 2TGTGSWKUKVGU� %TCHV� 5VCHH�� ENQWFMKNN�UVKPMKPI�ENQWF�� UWOOQP�OQPUVGT�8+�� UWOOQP� UYCTO�� WPUGGPUGTXCPV��/CTMGV�2TKEG� ��������IR�&KXKPCVKQP� /CFG� HTQO� C� UWRRNG� NGPIVJ� QH� YKNNQY�� QHVGPYKVJ�C�HQTMGF�VKR��VJKU�UVCHH�CNNQYU�WUG�QH�VJG�HQNNQYKPI�URGNNU�

V &GVGEV�UGETGV�FQQTU 
��EJCTIG�V .QECVG�QDLGEV 
��EJCTIG�V 6QPIWGU 
��EJCTIG�V .QECVG�ETGCVWTG 
��EJCTIG�V 2T[KPI�G[GU 
��EJCTIGU��&%����V 6TWG�UGGKPI 
��EJCTIGU�%CUVGT�.GXGN� ��VJ��2TGTGSWKUKVGU��%TCHV�5VCHH��FGVGEV�UGETGVFQQTU�� NQECVG� ETGCVWTG�� NQECVG� QDLGEV�� RT[KPI� G[GU�� VQPIWGU�VTWG�UGGKPI��/CTMGV�2TKEG� ��������IR�'PEJCPVOGPV� 1HVGP� OCFG� HTQO� CRRNGYQQF� CPF� VQRRGFYKVJ� C� ENGCT� ET[UVCN�� VJKU� UVCHH� CNNQYU� WUG� QH� VJG� HQNNQYKPIURGNNU�V 5NGGR�
��EJCTIG��ECUVGT�NGXGN���VJ��&%����V 6CUJC	U�JKFGQWU�NCWIJVGT 
��EJCTIG��&%����V 5WIIGUVKQP 
��EJCTIG��&%����V 'OQVKQP 
��EJCTIG��&%����V /KPF�HQI 
��EJCTIGU��&%����V /CUU�UWIIGUVKQP 
��EJCTIGU��&%����%CUVGT� .GXGN� ��VJ�� 2TGTGSWKUKVGU�� %TCHV� 5VCHH�� GOQVKQP�OCUU�UWIIGUVKQP��OKPF�HQI��UNGGR��UWIIGUVKQP��6CUJC	U�JKFGQWUNCWIJVGT��/CTMGV�2TKEG����������IR�'XQECVKQP� 7UWCNN[� UOQQVJ� CPF� ECTXGF� HTQO� JKEMQT[�YKNNQY��QT�[GY��VJKU�UVCHH�CNNQYU�WUG�QH�VJG�HQNNQYKPI�URGNNU�V /CIKE�OKUUKNG 
ECUVGT�NGXGN���VJ��
��EJCTIG�V 5JCVVGT 
��EJCTIG��&%����V (KTGDCNN 
��EJCTIG��ECUVGT�NGXGN���VJ��&%����V +EG�UVQTO 
��EJCTIG�V 9CNN�QH�HQTEG 
��EJCTIGU��&%����V %JCKP�NKIJVPKPI 
��EJCTIGU��&%����%CUVGT� .GXGN� ��VJ�� 2TGTGSWKUKVGU�� %TCHV� 5VCHH�� EJCKPNKIJVPKPI�� HKTGDCNN�� KEG� UVQTO��OCIKE�OKUUKNG�� UJCVVGT��YCNN� QHHQTEG��/CTMGV�2TKEG� �������IR�+NNWUKQP� 6JKU�UVCHH�KU�OCFG�HTQO�GDQP[�QT�QVJGT�FCTM�YQQFCPF�ECTXGF�KPVQ�CP�KPVTKECVGN[�VYKUVGF��HNWVGF��QT�URKTCN�UJCRG�+V�CNNQYU�WUG�QH�VJG�HQNNQYKPI�URGNNU�V %JCPIG�UGNH 
��EJCTIG�V /KTTQT�KOCIG 
��EJCTIG�V /CLQT�KOCIG 
��EJCTIG��&%����V 4CKPDQY�RCVVGTP 
��EJCTIG� &%����V 2GTUKUVGPV�KOCIG 
��EJCTIGU��&%����V 2TQLGEV�KOCIG 
��EJCTIGU� &%����%CUVGT�.GXGN� ��VJ��2TGTGSWKUKVGU� %TCHV�5VCHH��EJCPIG�UGNH�OCLQT�KOCIG��OKTTQT�KOCIG��RGTUKUVGPV�KOCIG��RTQLGEV�KOCIG�TCKPDQY�RCVVGTP��/CTMGV�2TKEG� ��������IR�0GETQOCPE[� 6JKU�UVCHH�KU�OCFG�HTQO�GDQP[�QT�QVJGT�FCTMYQQF� CPF� ECTXGF� YKVJ� VJG� KOCIGU� QH� DQPGU� CPF� UMWNNU�� +VCNNQYU�WUG�QH�VJG�HQNNQYKPI�URGNNU�V %CWUG�HGCT 
��EJCTIG��ECUVGT�NGXGN���VJ��&%����V )JQWN�VQWEJ 
��EJCTIG��&%����V *CNV�WPFGCF 
��EJCTIG��&%����V 'PGTXCVKQP 
��EJCTIG��&%����V #PKOCVG�FGCF 
��EJCTIGU�V %KTENG�QH�FGCVJ 
��EJCTIGU��&%����%CUVGT� .GXGN�� ��VJ�� 2TGTGSWKUKVGU� %TCHV� 5VCHH�� CPKOCVGFGCF�� ECWUG� HGCT�� EKTENG� QH� FGCVJ�� GPGTXCVKQP�� IJQWN� VQWEJ�JCNV�WPFGCF��/CTMGV�2TKEG� ��������IR�6TCPUOWVCVKQP� 6JKU� UVCHH� KU� IGPGTCNN[� ECTXGF� HTQO� QTFGEQTCVGF�YKVJ�RGVTKHKGF�YQQF�CPF�CNNQYU�WUG�QH�VJG�HQNNQYKPIURGNNU�V $WTPKPI�JCPFU 
��EJCTIG��ECUVGT�NGXGN���VJ��&%����
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V #NVGT�UGNH 
��EJCTIG�V $NKPM 
��EJCTIG�V 2QN[OQTRJ�QVJGT 
��EJCTIG��&%����V 2CUUYCNN�
� EJCTIGU�V &KUKPVGITCVG 
��EJCTIGU��&%����%CUVGT� .GXGN� ��VJ�� 2TGTGSWKUKVGU� %TCHV� 5VCHH�� CNVGT� UGNH�DNKPM�� DWTPKPI� JCPFU�� FKUKPVGITCVG�� RCUUYCNN�� RQN[OQTRJQVJGT��/CTMGV�2TKEG� ��������IR�D\[Q_\b`
6aRZ`
1R`P_V]aV\[`#NVJQWIJ� VJG� KVGOU� FGUETKDGF� JGTG� YGTG� KPXGPVGF� D[� CTECPGURGNNECUVGTU� HQT� VJGKT� QYP� UCHGV[�� EQPXGPKGPEG�� CPF� EQOHQTV�CP[QPG�ECP�WUG�VJGO�
WPNGUU�QVJGTYKUG�URGEK HKGF���9QPFTQWUKVGOU� CTG� FGUETKDGF� KP� VJG� &70)'10� /#56'4	5 )7+&'DGIKPPKPI�QP�RCIG�����$GNV�QH�/CP[�2QEMGVU� 6JKU�DTQCF�DGNV�UGGOU�VQ�DG�PQVJKPIOQTG� VJCP� C� YGNN�OCFG� CTVKENG� QH� ENQVJKPI�� DWV� ENQUGTGZCOKPCVKQP� TGXGCNU� GKIJV� UOCNN� RQWEJGU� QP� KVU� KPPGT� HTQPVUWTHCEG��+P�HCEV��C�VQVCN�QH�UKZV[�HQWT�OCIKECN�RQWEJGU�GZKUV�KPVJG� DGNV�� UGXGP� QVJGTU� �DGJKPF�� GCEJ� QH� VJG� GKIJV� TGCFKN[CRRCTGPV�QPGU��'CEJ�QH�VJGUG�RQWEJGU�KU�UKOKNCT�VQ�C�OKPKCVWTGDCI�QH�JQNFKPI� CDNG�VQ�EQPVCKP�WR�VQ���EWDKE�HQQV�QH�OCVGTKCNYGKIJKPI� CU�OWEJ� CU� ��� RQWPFU��1PG� QH� VJGUG� RQWEJGU� ECPJQNF� VJG� YGCTGT	U� HCOKNKCT�� PQ� OCVVGT� YJCV� KVU� UK\G�� 6JGHCOKNKCT� JCU� CEEGUU� VQ� HQQF�� CKT�� CPF�YCVGT� YJKNG� KPUKFG� VJGRQWEJ�#P[VJKPI�UVQTGF�KP�VJG�RQEMGVU�KU�GHHGEVKXGN[�YGKIJV NGUU�CPFFQGU�PQV�CHHGEV�VJG�YGCTGT	U�GPEWODTCPEG��UQ�NQPI�CU�VJG�DGNVKU�YQTP�CTQWPF�VJG�YCKUV��+V�ECP�DG�TQNNGF�WR�CPF�UVQTGF�CYC[�DWV�KP�VJCV�ECUG�KV�YGKIJU�QPG�VGPVJ�QH� VJG� VQVCN�YGKIJV�QH�CNNUVQTGF�KVGOU�9JGP� YQTP� CTQWPF� VJG� YCKUV�� VJG� DGNV� TGURQPFU� VQ� VJGVJQWIJVU� QH� KVU� YGCTGT� D[� QRGPKPI� C� HWNN� RQWEJ� 
VQ� GZVTCEVUQOGVJKPI� HTQO�� QT� CP� GORV[� QPG� 
VQ� RWV� UQOGVJKPI� KP�� CUFGUKTGF��0CVWTCNN[��VJKU�KVGO�KU�ITGCVN[�RTK\GF�D[�URGNN ECUVGTU�HQT� KV� ECP� JQNF� EQORQPGPVU� HQT�OCP[� URGNNU� CPF�OCMG� VJGOTGCFKN[�CXCKNCDNG�%CUVGT� .GXGN� �VJ�� 2TGTGSWKUKVGU� %TCHV� 9QPFTQWU� +VGO�HCOKNKCT� RQEMGV 
UGG� %JCRVGT� ��� 5RGNNU��� .GQOWPF	U� UGETGVEJGUV��NQECVG�QDLGEV��/CTMGV�2TKEG� �������IR��9GKIJV���ND�$GNV�QH�5RGNN�4GUKUVCPEG� 6JKU�KPVTKECVGN[�GODTQKFGTGF�UCUJKU�YQTP�CTQWPF�VJG�YCKUV��+V�ITCPVU�VJG�YGCTGT�URGNN�TGUKUVCPEGQH����%CUVGT� .GXGN� �VJ�� 2TGTGSWKUKVGU� %TCHV� 9QPFTQWU� +VGO�URGNN�TGUKUVCPEG��/CTMGV�2TKEG���������IR� 9GKIJV��M�)QNGO�/CPWCN� 6JKU�DQQM�KU�C�VTGCVKUG�QP�VJG�EQPUVTWEVKQPCPF�CPKOCVKQP�QH� IQNGOU�� +V� EQPVCKPU�CNN� VJG� KPHQTOCVKQP�CPFKPECPVCVKQPU�PGEGUUCT[�VQ�OCMG�QPG�QH�VJG�HQWT�UQTVU�QH�IQNGOUFGUETKDGF�KP�VJG�/QPUVGT�/CPWCN�6JG� URGNNU� KPENWFGF� KP� C� IQNGO� OCPWCN� TGSWKTG� C� URGNNVTKIIGT� CPF� ECP� DG� CEVKXCVGF� QPN[� YJGP� DWKNFKPI� C� IQNGO�1PEG�VJG�IQNGO�KU�HKPKUJGF��VJG�YTKVKPI�HCFGU�CPF�VJG�DQQM�KUEQPUWOGF� KP� HNCOGU��9JGP� VJG� CUJGU�CTG� URTKPMNGF�WRQP� VJGIQNGO��KV�DGEQOGU�HWNN[�CPKOCVGF�%NC[�)QNGO�/CPWCN� 6JG�DQQM�EQPVCKPU� CPKOCVG�QDLGEVU�DNGUU��EQOOWPG��RTC[GT� CPF�TGUWTTGEVKQP�%CUVGT� .GXGN� ��VJ��2TGTGSWKUKVGU�� %TCHV�/CIKE� #TOU� CPF#TOQT�� %TCHV� 9QPFTQWU� +VGO�� CPKOCVG� QDLGEVU�� DNGUU�EQOOWPG�� RTC[GT�� TGUWTTGEVKQP�� /CTMGV� 2TKEG� ������� IR�

%QUV�VQ�ETGCVG� ������IR�
������:2��9GKIJV� ��ND�(NGUJ�)QNGO�/CPWCN� 6JG� DQQM� EQPVCKPU� DWNN	U� UVTGPIVJ�IGCU�SWGUV�� NKOKVGF� YKUJ�� RQN[OQTRJ� CP[� QDLGEV� CPFRTQVGEVKQP�HTQO�CTTQYU�%CUVGT� .GXGN� ��VJ��2TGTGSWKUKVGU��%TCHV�/CIKE� #TOU� CPF#TOQT�� %TCHV� 9QPFTQWU� +VGO�� DWNN	U� UVTGPIVJ�� IGCU�SWGUV�NKOKVGF� YKUJ�� RQN[OQTRJ� CP[� QDLGEV� CPF� RTQVGEVKQP� HTQOCTTQYU��/CTMGV�2TKEG� �������IR��%QUV� VQ�%TGCVG� ������ IR
������:2��9GKIJV� ��ND�+TQP� )QNGO�/CPWCN� 6JG� DQQM� EQPVCKPU� ENQWFMKNN�� IGCU�SWGUV��NKOKVGF�YKUJ� CPF�RQN[OQTRJ�CP[�QDLGEV�%CUVGT� .GXGN� ��VJ��2TGTGSWKUKVGU� %TCHV�/CIKE� #TOU� CPF#TOQT�� %TCHV�9QPFTQWU� +VGO�� ENQWFMKNN�� IGCU�SWGUV�� NKOKVGFYKUJ� CPF� RQN[OQTRJ� CP[� QDLGEV�� /CTMGV� 2TKEG� ������� IR�%QUV�VQ�%TGCVG� �������IR�
������:2��9GKIJV� ��ND�5VQPG� )QNGO� /CPWCN� 6JG� DQQM� EQPVCKPU� IGCU�SWGUV�NKOKVGF�YKUJ��RQN[OQTRJ�CP[�QDLGEV� CPF�UNQY�%CUVGT� .GXGN� ��VJ��2TGTGSWKUKVGU� %TCHV�/CIKE� #TOU� CPF#TOQT�� %TCHV� 9QPFTQWU� +VGO�� IGCU�SWGUV�� NKOKVGF� YKUJ�RQN[OQTRJ� CP[� QDLGEV� CPF� UNQY�� /CTMGV� 2TKEG� ������� IR�%QUV�VQ�%TGCVG� ������IR�
������:2��9GKIJV����ND�/bVYQV[T
N
4\YRZ6JG� EQPUVTWEVKQP� CPF� CPKOCVKQP� QH� C� IQNGO� VCMGU� VYQOQPVJU� CPF� EQUVU� SWKVG� C� DKV� QH� OQPG[�� %TGCVKPI� C� IQNGOTGSWKTGU� CP� CTECPG� NCD� 
UGG�%JCRVGT� ���6QQNU� QH� VJG�6TCFG��;QW� OWUV� OCMG� VJG� IQNGO	U� DQF[� 
QT� JCXG� KV� OCFG�� CPFRWTEJCUG�CFFKVKQPCN�OCVGTKCNU�HQT�VJG�RTQLGEV��CU�UJQYP�DGNQY�$WKNFKPI�C�IQNGO�TGSWKTGU�NCDQTKPI�HQT�CV�NGCUV���JQWTU�GCEJFC[��9JGP�PQV�YQTMKPI�QP�VJG�IQNGO��[QW�OWUV�TGUV�CPF�ECPRGTHQTO�PQ�QVJGT�CEVKXKVKGU�GZEGRV�GCVKPI��UNGGRKPI��QT�VCNMKPI�+H�RGTUQPCNN[�EQPUVTWEVKPI�VJG�IQNGO	U�DQF[��[QW�ECP�RGTHQTOVJG�DWKNFKPI�CPF�TKVWCNU�VQIGVJGT��+H�[QW�OKUU�C�FC[�QH�TKVWCNU�VJG� RTQEGUU� HCKNU� CPF�OWUV� DG� UVCTVGF� CICKP��/QPG[� URGPV� KUNQUV��DWV�VJG�OCPWCN�KU�PQV�EQPUWOGF��6JG�IQNGO	U�DQF[�ECPDG�TGWUGF��CU�ECP�VJG�NCDQTCVQT[�
*ROHP &RQVWUXFWLRQ�6NLOOV %RG\�&RVW 7RWDO�&RVW
)OHVK &UDIW��OHDWKHUZRUNLQJ�RU�+HDO���'&���� ����JS �������JS
&OD\ &UDIW��VFXOSWLQJRU�PDVRQU\����'&���� ������JS �������JS


6WRQH &UDIW��VFXOSWXULQJRU�PDVRQU\����'&���� ������JS �������JS
,URQ &UDIW��DUPRUVPLWKLQJ�RUZHDSRQVPLWKLQJ���'&���� ������JS ��������JS

��+PENWFGU�VJG�EQUV�QH�VJG�DQF[���� #NUQ� KPENWFGU� ������� IR� HQT� XGUVOGPVU�� YJKEJ� ECP� DGTGWUGF�
4WI� QH� 9GNEQOG� 6JKU� HKPGN[� ETCHVGF� TWI� NQQMU� NKMG� CPQTOCN�HNQQT�EQXGTKPI����HGGV�YKFG�CPF����HGGV�NQPI��+V�ECP�DGEQOOCPFGF� VQ� IWCTF� CP� CTGC�� CPF� YJGP� UQ� CEVKXCVGF� KVCPKOCVGU�CPF�ITCRRNGU�ETGCVWTGU�QH�WR�VQ�.CTIG�UK\G�VJCV�UVGRQP� KV�� +H� FGUKTGF�� VJG� QYPGT� ECP� UGV� C� RCUUYQTF� VQ� CXQKFCEVKXCVKPI�VJG�TWI	U�GHHGEV��6JG�QYPGT�PGGF�PQV�DG�RTGUGPV�HQTVJG�TWI�VQ�CVVCEM��6JG�TWI�ECP�CVVCEM�QPG�ETGC VWTG�CV�C� VKOG�1PEG� KV� ITCDU� C� ETGCVWTG�� KV� JQNFU� QP� WPVKN� EQOOCPFGF� VQTGNGCUG� VJG� HQG�� 6JG� QYPGT� ECP� EQOOCPF� VJG� TWI� HTQO
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WR�VQ����HGGV�CYC[�%CUVGT� .GXGN� ��VJ�� 2TGTGSWKUKVGU�� %TCHV� 9QPFTQWU� +VGO�CPKOCVG� QDLGEV QT� $KID[	U� ITCURKPI� JCPF�� /CTMGV� 2TKEG��������IR��9GKIJV� ���ND�Ø#PKOCVGF�4WI� %4����.CTIG� EQPUVTWEV��*&���F���� JR����+PKV�
���5RF���HV���#%����
VQWEJ����HNCV�HQQVGF������#VM
���OGNGG�
PQ�FCOCIG��ITCD���(CEG�4GCEJ����HV��D[����HV���HV��� 5#� +ORTQXGF� ITCD�� 
�� OQFKHKGT� QP� ITCD� CVVCEMU�� 53%QPUVTWEV��#.�0�� 58�(QTV�
���4GH�
���9KNN�
��� 5VT� ���&GZ�����%QP����+PV����9KU�����%JC���5MKNNU�CPF�(GCVU� 0QPG�+ORTQXGF�)TCD� 
'Z�� +H� VJG� TWI�JKVU� C� ETGCVWTG� QH�.CTIGUK\G� QT� UOCNNGT� YKVJ� KVU� ITCD� CVVCEM�� KV� CVVGORVU� VQ� UVCTV� CITCRRNG� CU� C� HTGG� CEVKQP� YKVJQWV� RTQXQMKPI� CP� CVVCEM� QHQRRQTVWPKV[�� 6JG� TWI	U� CVVCEM� DQPWU� HQT� GUVCDNKUJKPI� QTOCKPVCKPKPI�C�JQNF�KU�
���%QPUVTWEV� +OOWPG� VQ� OKPF�KPHNWGPEKPI� GHHGEVU�� RQKUQP�FKUGCUG�� CPF� UKOKNCT� GHHGEVU�� 0QV� UWDLGEV� VQ� ETKVKECN� JKVU�UWDFWCN�FCOCIG��CDKNKV[�FCOCIG��GPGTI[�FTCKP��QT�FGCVJ�HTQOOCUUKXG�FCOCIG�
8GUV�QH�4GUKUVCPEG� 6JGUG�ICTOGPVU�QHHGT�OCIKE�RTQVGEVKQPKP� VJG�HQTO�QH�C�
�� VQ�
��TGUKUVCPEG�OQFKHKGT� VQ�CNN� UCXKPIVJTQYU�
(QTVKVWFG��4GHNGZ��9KNN��%CUVGT� .GXGN�� �VJ�� 2TGTGSWKUKVGU� %TCHV� 9QPFTQWU� +VGO�TGUKUVCPEG��ECUVGT�NGXGN�OWUV�DG�VJTGG�VKOGU�VJCV�QH�VJG�ENQCM	UDQPWU��/CTMGV�2TKEG� ������IR�
�
���������IR�
�
���������IR�

�����������IR�

����QT��������IR�

����9GKIJV� ��ND�&+$37(5���63(//66Q�UWTXKXG�KP�VJG�HKGNF�QH�CTECPG�OCIKE��[QW�PGGF�VQ�DG�GZRGTVCV�URGNN�WUG��6JKU�EJCRVGT�QHHGTU�UQOG�CFXKEG�HQT�URGNNECUVKPI�IWKFCPEG�HQT�YJGP�[QW�PGGF� VQ�ETCHV� VJG�RGTHGEV�URGNN��CPF�CUGNGEVKQP�QH�PGY�URGNNU�VQ�HKNN�VJQUG�ICRU�KP�[QWT�RQTVHQNKQ�:.460
A?608@*GTG�CTG�C�HGY�VKRU�HQT�IGVVKPI�VJG�OQUV�QWV�QH�[QWT�URGNNU�DRN]\[YVXR
@]RYY`#P[� URGNN� VJCV� TGSWKTGU� CP� CVVCEM� TQNN� CPF� FGCNU� FCOCIGHWPEVKQPU�CU�C�YGCRQP�KP�EGTVCKP�TGURGEVU��#�URGNN	U��FCOCIG�OC[�DG�PQTOCN�FCOCIG��UWDFWCN�FCOCIG��CDKNKV[�FCOCIG��QTGPGTI[�FTCKP��5WEJ�URGNNU�ECP�KPHNKEV�ETKVKECN�JKVU��ECP�DG�WUGFKP�UPGCM�CVVCEMU��CPF�CNNQY�TCPIGTU�VQ�WUG�VJGKT�HCXQTGF�GPGO[DQPWUGU�� ;QW� ECP� GXGP� WUG� C� PWODGT� QH� EQODCV�GPJCPEKPIHGCVU�HTQO�VJG�2NC[GT	U�*CPFDQQM VQ�KORTQXG�VJG�GHHKECE[�QH9GCRQPNKMG�URGNNU��CU�PQVGF�KP�%JCRVGT����(GCVU�#NN� UWEJ� URGNNU� FGCN� FCOCIG� CU� URGNNU�� PQV� YGCRQPU�/CIKECN� GHHGEVU� VJCV� KPETGCUG� YGCRQP� FCOCIG�� UWEJ� CU� VJGDCTF	U� KPURKTG� EQWTCIG� CDKNKV[� CPF� VJG� RTC[GT URGNN�� FQ� PQVKPETGCUG� FCOCIG� HTQO� C� 9GCRQPNKMG� URGNN�� .KMGYKUG�� C

9GCRQPNKMG�URGNN�VJCV�FGCNU�PQTOCN�FCOCIG�ECPPQV�DG�WUGF�VQFGCN�UWDFWCN�FCOCIG��QT�XKEG�XGTUC��5VTGPIVJ�DQPWUGU�FQ�PQVCRRN[�VQ�FCOCIG�HTQO�9GCRQPNKMG�URGNNU��GXGP�YJGP�[QW�CTGOCMKPI� C� OGNGG� CVVCEM�� UWEJ� CU� YKVJ� HNCOG� DNCFG QT� KPHNKEVNKIJV�YQWPFU�0_VaVPNY
5Va`#�9GCRQPNKMG�URGNN�VJTGCVGPU�QP�C�TQNN�QH����CPF�FGCNU�FQWDNGFCOCIG� YKVJ� C� ETKVKECN� JKV�� WPNGUU� VJG� URGNN� FGUETKR VKQPURGEKHKECNN[�UC[U�QVJGTYKUG�1PN[� FCOCIG� VJCV� VJG� URGNN� FGCNU� KOOGFKCVGN[� YJGP� KVUVTKMGU�KU�KPETGCUGF�D[�C�ETKVKECN�JKV��(QT�GZCORNG��KH�[QW�UEQTGC�ETKVKECN�JKV�YKVJ�/GNH	U�CEKF�CTTQY��QPN[� VJG� KPKVKCN�FCOCIGIGVU�FQWDNGF��6JWU��VJG�URGNN�KPKVKCNN[�FGCNU��F��RQKPVU�QH�CEKFFCOCIG� CPF� VJG� PQTOCN� FCOCIG� GCEJ� UWDUGSWGPV� TQWPF� VJGCEKF�NCUVU�#�URGNN�VJCV�FGCNU�FCOCIG�QPN[�QP�C�HCKNGF�UCXKPI�VJTQY�ECPUVKNN�KPHNKEV�C�ETKVKECN�JKV��DWV�QPN[�VJG�FCOCIKPI�RQTVKQP�QH�VJGURGNN�GHHGEV�KU�KPETGCUGF��(QT�GZCORNG��FKUKPVGITCVG RTQFWEGU�CTC[� VJCV� TGSWKTGU� C� TCPIGF� VQWEJ� CVVCEM�� +H� VJG� TC[� JKVU� CETGCVWTG�� VJG� VCTIGV� OWUV� OCMG� C� (QTVKVWFG� UCXG�� CPF� VJGCVVCEMGT�JCU�C�EJCPEG�VQ�KPHNKEV�C�ETKVKECN�JKV��+H�VJG�UCXG�HCKNU�VJG� ETGCVWTG� KU� FKUKPVGITCVGF�� PQ�OCVVGT�YJCV� VJG� ETKVKECN� TQNNYCU�� +H� VJG� VCTIGV� UWEEGUUHWNN[� UCXGU�� KV� VCMGU� �F�� RQKPVU� QHFCOCIG�HTQO�VJG�URGNN��QT�FQWDNG�FCOCIG�
��F���QP�C�ETKVKECNJKV�'ZVTC� FCOCIG� HTQO� C� ETKVKECN� JKV� KU� QH� VJG� UCOG� V[RG� VJGURGNN� FGCNU� PQTOCNN[�� (QT� GZCORNG�� TC[� QH� HTQUV FGCNU� �F�RQKPVU� QH� EQNF� FCOCIG�� UQ� C� ETKVKECN� JKV� FGCNU� �F�� RQKPVU� QHEQNF� FCOCIG�� #� ETKVKECN� JKV� YKVJ� CP� GPGTI[�FTCKPKPI� URGNNKPHNKEVU�VYKEG�VJG�NKUVGF�COQWPV��HQT�GZCORNG�C�ETKVKECN�JKV�YKVJCP�GPGTXCVKQP URGNN�DGUVQYU��F��PGICVKXG�NGXGNU�5QOG� URGNNU� TGSWKTG� CP� CVVCEM� TQNN� DWV� FQ� PQV� FGCN� CEVWCNFCOCIG��UQ�VJG[�ECPPQV�KPHNKEV�ETKVKECN�JKVU��(QT�GZCORNG�� TC[QH�GPHGGDNGOGPV TGSWKTGU�C�TCPIGF�VQWEJ�CVVCEM�TQNN��6JG�URGNN�JQYGXGT�� RTQFWEGU� CP� GPJCPEGOGPV� RGPCNV[� VQ� 5VTGPIVJ�� PQVCP[�V[RG�QH�FCOCIG��UQ�KV�ECPPQV�KPHNKEV�C�ETKVKECN�JKV�@[RNX
.aaNPX`#P[�9GCRQPNKMG� URGNN� ECP� DG� WUGF� VQ�OCMG� C� UPGCM� CVVCEM�4CPIGF�URGNNU�CTG�GHHGEVKXG�QPN[�CV�TCPIGU�QH����HGGV�QT� NGUU�NKMG�CP[�QVJGT�TCPIGF�UPGCM�CVVCEM�#� UWEEGUUHWN� UPGCM� CVVCEM� YKVJ� C� 9GCRQPNKMG� URGNN� FGCNUGZVTC� FCOCIG� CEEQTFKPI� VQ� [QWT� UPGCM� CVVCEM� CDKN KV[�� QH� VJGUCOG�V[RG�CU�VJG�URGNN�FGCNU��(QT�GZCORNG��C���VJ�NGXGN�TQIWGYJQ�OCMGU�C�UWEEGUUHWN�UPGCM�CVVCEM�YKVJ�C�/GNH	U�CEKF CTTQYURGNN� FGCNU� �F�� RQKPVU� QH� CEKF� FCOCIG�� RNWU� CP� GZVTC� �F�RQKPVU�QH�CEKF�FCOCIG�
VJG�URGNN�EQPVKPWGU�VQ�FGCN�CEKF�FCOCIGCU�PQTOCN�QP�VJG�HQNNQYKPI�TQWPFU���5RGNNU�VJCV�KPHNKEV�GPGTI[FTCKP� QT� CDKNKV[� FCOCIG� FGCN� CFFKVKQPCN� PGICVKXG� GPGTI[FCOCIG�QP�C�UPGCM�CVVCEM��PQV�GZVTC�PGICVKXG�NGXGNU�QT�CDKNKV[FCOCIG�� (QT� GZCORNG�� C� ��VJ�NGXGN� TQIWG� YJQ� OCMGU� CUWEEGUUHWN�UPGCM�CVVCEM�YKVJ�CP� GPGTXCVKQP URGNN�DGUVQYU��F�PGICVKXG� NGXGNU� CPF� FGCNU� �F�� RQKPVU� QH� PGICVKXG� GPGTI[FCOCIG�+H� C� UPGCM� CVVCEM� YKVJ� C� 9GCRQPNKMG� URGNN� TGUWNVU� KP� CETKVKECN� JKV�� VJG� URGNN� FCOCIG� KU� FQWDNGF�� DWV� PQV� VJG� GZVTCFCOCIG�
CU�YKVJ�CP[�UPGCM�CVVCEM��
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3b[
DVaU
=_R`aVQVTVaNaV\[6JG� RTGUVKFKIKVCVKQP URGNN� IKXGU� [QW� VJG� CDKNKV[� VQ� RGTHQTOOKPQT�OCIKECN�GHHGEVU�HQT���JQWT��;QW�ECP�UNQYN[�NKHV���RQWPFQH�OCVGTKCN��;QW� ECP� EQNQT�� ENGCP�� QT� UQKN� KVGOU� KP� C� ��HQQVEWDG�GCEJ�TQWPF��;QW�ECP�EJKNN��YCTO��QT�HNCXQT���RQWPF�QHPQPNKXKPI� OCVGTKCN�� ;QW� ECP� ETGCVG� UOCNN� QDLGEVU�� DWV� VJG[NQQM� ETWFG� CPF� CTVKHKEKCN�� CPF� VJG[� CTG� HTCIKNG�� #P[� CEVWCNEJCPIG� VQ�CP�QDLGEV� 
DG[QPF�OQXKPI��ENGCPKPI��QT� UQKNKPI� KV�RGTUKUVU�QPN[���JQWT�5Q��YJCV	U�VJG�WUG�QH RTGUVKFKIKVCVKQP!�#EVWCNN[��KV	U�QPG�QHVJG�JCPFKGUV�ECPVTKRU�CTQWPF�%JCPIG� ;QW�VTCPUHQTO�QPG�QDLGEV�QH�(KPG�UK\G�QT�UOCNNGTKPVQ�CPQVJGT�QDLGEV�QH�TQWIJN[� VJG�UCOG�UK\G��6JG�QDLGEV�ECPYGKIJ�PQ�OQTG�VJCP���QWPEGU�6JG� EJCPIG� OWUV� DG� YKVJKP� VJG� UCOG� MKPIFQO� 
CPKOCN�XGIGVCDNG�� QT� OKPGTCN��� (QT� GZCORNG�� [QW� EQWNF� EJCPIG� CRKGEG�QH�RCRGT�KPVQ�UETCR�QH�NKPGP��CPF�VJGP�EJCPIG�VJCV�KPVQ�CTQUG�� .KMGYKUG�� [QW� EQWNF� EJCPIG� C� EQKP� KPVQ� C� TKPI�� ;QWEQWNF� PQV�� JQYGXGT�� VWTP� C� UVTKR� QH� NGCVJGT� KPVQ� C� RKGEG� QHRCRGT�%JKNN� ;QW� TGFWEG� VJG� VGORGTCVWTG� QH� CP� QDLGEV� D[� CDQWV��u�(��DWV�PGXGT�DGNQY�HTGG\KPI� 
��u�(���#HVGT�CP�JQWT� VJGQDLGEV	U�VGORGTCVWTG�TGVWTPU�VQ�PQTOCN�%NGCP� ;QW� TGOQXG� FKTV�� FWUV�� CPF� UVCKPU� HTQO� HNQQTU�YCNNU��FKUJGU��YKPFQYU��CPF�VJG�NKMG��NGCXKPI�VJGUG�UWTHCEGU�QTQDLGEVU�URQVNGUU��;QW�ECP�ENGCP�CP�QDLGEV�YKVJ�C�XQNWOG�QH��EWDKE�HQQV��QT���USWCTG�HQQV�QH�VJG�UWTHCEG�QH�C�NCTIGT�QDLGEV�GCEJ�TQWPF��6JG�GHHGEV�FQGU�PQV�TGOQXG�CP[�HQTGKIP�QDLGEV�QH(KPG�UK\G�QT�NCTIGT��&KTV�[QW�TGOQXG�KU�RGTOCPGPVN[�IQPG��DWVQDLGEVU�[QW�ENGCP�ECP�IGV�FKTV[�CICKP�LWUV�NKMG�CP[VJKPI�GNUG�%QNQT� ;QW�DTKPI�EQNQT�VQ�CP�QDLGEV��;QW�ECP�TGUVQTG�HCFGFJWGU�QT�IKXG�KV�C�PGY�EQNQT��+H�[QW�CFF�EQNQT��KV�OWUV�DG�HTQOVJG� XKUKDNG� URGEVTWO� 
TGF�� QTCPIG�� [GNNQY�� ITGGP�� DNWG�KPFKIQ�� QT� XKQNGV��� ;QW� ECPPQV� EJCPIG� CP� QDLGEV	U� RCVVGTP�UWEJ�CU�CFFKPI�QT�TGOQXKPI�UVTKRGU�QT�RQNMC�FQVU��DWV�[QW�ECPEJCPIG� VJG� EQNQT� KP� C� RCVVGTP� UQ� VJCV�� HQT� GZCORNG�� C� DNWGICTOGPV�YKVJ�YJKVG�UVTKRGU�DGEQOGU�ITGGP�YKVJ�[GNNQY�UVTKRGU�&CORGP� ;QW� NGCXG� CP� QDLGEV� FCOR� VQ� VJG� VQWEJ� HQT� �JQWT�� &COR� QDLGEVU� JCXG� HKTG� TGUKUVCPEG� �� YJKNG� VJG� GHHGEVNCUVU�&KTV[� ;QW� UQKN�� URQV�� CPF� UWNN[� YCNNU�� HNQQTU�� FKUJGU�ICTOGPVU��QT� VJG� NKMG�� NGCXKPI� VJGO�FWUV[�� HKNVJ[�� QT� UVCKPGF�;QW�ECP�FKTV[�CP�QDLGEV�YKVJ�C�XQNWOG�QH���EWDKE�HQQV��QT��USWCTG�HQQV�QH�VJG�UWTHCEG�QH�C�NCTIGT�QDLGEV��GCEJ�TQWPF��&KTV[QW�CFF�TGOCKPU�CHVGT�VJG�GHHGEV�GPFU��DWV�QDLGEVU�[QW�UQKN�ECPDG�ENGCPGF�CICKP�LWUV�NKMG�CP[VJKPI�GNUG�&T[� ;QW� TGOQXG� FCORPGUU� CPF� GZEGUU�OQKUVWTG� HTQO�CPQDLGEV��/QKUVWTG�[QW�TGOQXG�FQGU�PQV� TGVWTP�CHVGT� VJG� GHHGEVGPFU��DWV�VJG�QDLGEV�ECP�DGEQOG�YGV�CICKP� LWUV� NKMG�CP[VJKPIGNUG�(KTGHKPIGT� ;QW�ECWUG�C�LGV�QH�HNCOG�WR�VQ���HQQV�NQPI�VQUJQQV� HQTVJ� HTQO� [QWT� HKPIGT�� 6JG� HNCOG� KU� JQV� CPF� KIPKVGUEQODWUVKDNG�OCVGTKCNU��.KIJVKPI� C� VQTEJ�YKVJ� VJKU� GHHGEV� KU� CUVCPFCTF�CEVKQP�
TCVJGT� VJCP�C�HWNN�TQWPF�CEVKQP���DWV� NKIJVKPICP[�QVJGT� HKTG�YKVJ� KV� VCMGU� CV� NGCUV� C� UVCPFCTF� CEVKQP� 
&/	UFKUETGVKQP��(NCXQT� ;QW�IKXG�C�UWDUVCPEG�C�DGVVGT��YQTUG��QT�FKHHGTGPV

HNCXQT�� ;QW� EQWNF�� HQT� GZCORNG�� OCMG� RQTTKFIG� VCUVG� NKMGNQDUVGT�DKUSWG��;QW�FQ�PQV�EJCPIG� VJG�UWDUVCPEG	U�SWCNKV[�QTYJQNGUQOGPGUU�� 5RQKNGF� HQQF� TGOCKPU� URQKNGF�� C� RQKUQPGFFTKPM� KU� UVKNN� FGCFN[�� CPF� KPGFKDNG� OCVGTKCN� RTQXKFGU� PQPQWTKUJOGPVM[QW� ECP� OCMG� C� VYKI� VCUVG� NKMG� UVGCM�� DWV� KVTGOCKPU�C�VYKI�)CVJGT� ;QW�PGCVN[�EQNNGEV�PWOGTQWU�QDLGEVU��6JG�QDLGEVU[QW�ICVJGT�ECP�DG�PQ�NCTIGT�VJCP�(KPG�UK\G��PQ�VYQ�KVGOU�ECPDG� OQTG� VJCP� ��� HGGV� CRCTV�� CPF� VJGKT� VQVCN� YGKIJV� ECPPQVGZEGGF� �� RQWPF�� ;QW� ECP� RNCEG� VJG� ICVJGTGF� QDLGEVU� KPVQ� CEQPVCKPGT�[QW�VQWEJ��QT�[QW�ECP�HQTO�C�UVCEM�QT�RKNG�VJCV�[QWVQWEJ�;QW� ECP� ICVJGT� UGNGEVKXGN[�� HQT� KPUVCPEG�� [QW� ECP� RKEM� WRLWUV�VJG�EQKPU�HTQO�CP�CTGC�2QNKUJ� ;QW�DTKPI� NWUVGT� VQ� C�YQQF��OGVCN�� UVQPG�� NGCVJGT�INCUU�� QT� EGTCOKE� QDLGEV�� 6JG� QDLGEV� OWUV� DG� ENGCP� VQ� UVCTVYKVJ�� +V� TGOCKPU� UJKP[� CHVGT� VJG� GHHGEV� GPFU� DWV� ECP� DGEQOGFWNN�CICKP�NKMG�CP[VJKPI�GNUG�5MGVEJ� ;QW� ETGCVG� C� VYQ�FKOGPUKQPCN� XKUWCN� HKIOGPV� QHYJCVGXGT�[QW�FGUKTG��;QW�ECP�NGCXG�VJG�KOCIG�JCPIKPI�KP�VJGCKT�� KP� YJKEJ� ECUG� KV� KU� KOOQDKNG�� QT� RNCEG� KV� QP� C� OQDKNGQDLGEV��UWEJ�CU�C� UJKGNF��6JG� KOCIG�ECP�DG�PQ�OQTG� VJCP���HQQV�USWCTG��CPF�KV�NCUVU�C�OCZKOWO�QH���JQWT�5VKVEJ� ;QW�OCIKECNN[�UGY�UGCOU�KP�VGZVKNGU�QT�NGCVJGT��;QWECP� ETGCVG� PGY� UVKVEJKPI� QT� TGRCKT� QNF� YQTM�� 7PNKMG� VJGOGPFKPI ECPVTKR��[QW�ECPPQV�JGCN�TKRU��JQNGU��QT�VGCTU�
VJQWIJ[QW�ECP�RCVEJ�QT� UGY� VJGO� VQIGVJGT��� +H�[QW�JCXG� VJTGCF�QPJCPF��VJG�UVKVEJGU�[QW�OCMG�TGOCKP�CHVGT�VJG�GHHGEV�GPFU��DWVVJG[� CTG� PQ� UVTQPIGT� QT� YGCMGT� VJCP� PQTOCN� UVKVEJKPI�� ;QWCNUQ�ECP�UGY�YKVJQWV�VJTGCF��DWV�VJGP� VJG�UGCOU�NCUV�QPN[�CPJQWT�6KG� ;QW� OCIKECNN[� VKG� C� HKTO� MPQV� 
CU� VJQWIJ� VCMKPI� ��YKVJ� VJG�7UG�4QRG� UMKNN�� KP� C� VJTGCF�� UVTKPI�� EQTF�� TQRG�� QTECDNG� WR� VQ� ��� HGGV� NQPI�� ;QW� ECP� MPQV� VQIGVJGT� VYQ� UWEJQDLGEVU�KH�VJG[	TG�YKVJKP���HQQV�QH�GCEJ�QVJGT�9CTO� ;QW�KPETGCUG�VJG�VGORGTCVWTG�QH�CP�QDLGEV�D[�CDQWV��u�(�� DWV� PGXGT� CDQXG� ���u� (��#HVGT� CP� JQWT� VJG� QDLGEV	UVGORGTCVWTG�TGVWTPU�VQ�PQTOCN�0N`aV[T
AVZR`%GTVCKP� URGNNU� VCMG� NQPIGT� VJCP� C� UKPING� CEVKQP� VQ� ECUV�� CPFURGEKCN�EQPUKFGTCVKQPU�GZKUV�KP�VJGUG�EKTEWOUVCPEGU�#�URGNN�YKVJ�C�HWNN�TQWPF�ECUVKPI�VKOG�MGGRU�[QW�DWU[�HTQOVJG�VKOG�[QWT�VWTP�UVCTVU�WPVKN�KV	U�[QWT�VWTP�CICKP��;QW�ECPPQVVCMG�CPQVJGT�CEVKQP�QVJGT�VJCP�C���HQQV�UVGR��+H�[QW�CTG� JCUVGF�JQYGXGT��[QW�ECP�UVKNN�VCMG�[QWT�GZVTC�RCTVKCN�CEVKQP�DGHQTG�QTCHVGT�[QW�HKPKUJ�VJG�URGNN�+H�C�URGNN�JCU�C�ECUVKPI�VKOG�QH���OKPWVG�QT�NQPIGT��[QW�OWUVFGXQVG� CNN� [QWT� CEVKQPU� GCEJ� TQWPF� VQ� ECUVKPI� VJG� URGNN�� +H[QW	TG� JCUVGF� [QW� ECP	V� KPVGTTWRV� VJG� URGNN� VQ� VCMG� GZVTCRCTVKCN�CEVKQPU��DWV�[QW�ECP�WUG�VJG�RCTVKCN�CEVKQPU�ITCPVGF�D[JCUVG VQ� HKPKUJ� VJG� URGNN� OQTG� SWKEMN[�� 'XGT[� VYQ� RCTVKCNCEVKQPU�TGFWEG�VJG�VQVCN�ECUVKPI�VKOG�D[�� TQWPF��(QT�GZCORNG�KH�[QW�CTG�JCUVGF VJG�YJQNG�VKOG�[QW�ECUV�DKPFKPI� YJKEJ�JCUC� ��OKPWVG� ECUVKPI� VKOG�� [QW�YQWNF� HKPKUJ� VJG� URGNN� KP� ���TQWPFU��6JG�URGNN�IQGU�QHH� QP� VJG� HKPCN� JCNH�TQWPF�� CPF� VJGP[QW�ECP�VCMG�C�RCTVKCN�CEVKQP��'UUGPVKCNN[��VJKU�ECUVGT�IGVU����CEVKQPU�RGT�TQWPF�
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+V�VCMGU����CEVKQPU�VQ�ECUV�C���OKPWVG�ECUVKPI�VKOG�URGNN�
��TQWPFU� �� ��� CEVKQPU��� 5Q�� KV� VCMGU� CDQWV� ���� TQWPFU� HQT� CJCUVGF ECUVGT� VQ� TGCEJ� VJG� ���CEVKQP� VQVCN� PGGFGF� VQ� ECUV� VJGURGNN�+H� [QW� VCMG� FCOCIG� QT� UWHHGT� CPQVJGT� FKUVTCEVKQP� CP[VKOGDGVYGGP� UVCTVKPI� CPF� HKPKUJKPI� VJG� URGNN�� [QW� OWUV� OCMG� C%QPEGPVTCVKQP�EJGEM�VQ�CXQKF�NQUKPI�VJG�URGNN��;QW�RTQXQMG�CPCVVCEM� QH� QRRQTVWPKV[� YJGP� [QW� DGIKP� ECUVKPI�� DWV� PQVVJGTGCHVGT��(QT�GZCORNG��/KCNGG� KU� VJTGCVGPGF�D[� VJTGG�QTGUYJGP�UJG�DGIKPU�ECUVKPI� UWOOQP�OQPUVGT�++� YJKEJJCU�C�HWNN�TQWPF�ECUVKPI�VKOG��CPF�RTQXQMGUCVVCEMU� QH� QRRQTVWPKV[� HTQO� CNNVJTGG�� 6YQ� OQTG� QTEU� OQXG� KPDGHQTG�VJG�GPF�QH�VJG�TQWPF��6JGUGVYQ� QTEU� FQ� PQV� IGV� CVVCEMU� QHQRRQTVWPKV[� CICKPUV� /KCNGG�� GXGPVJQWIJ�UJG�KU�UVKNN�ECUVKPI�@\_PR_R_`
N[Q:RaNZNTVP
3RNa`5QTEGTGTU� ECPPQV� PQTOCNN[RTGRCTG� URGNNU� CJGCF� QH� VKOG� CPFUQ� OWUV� WUG� C� HWNN�TQWPF� CEVKQPYJGP� ECUVKPI� CP[� URGNN� YKVJ� COGVCOCIKE�HGCV��;QW�ECPPQV� VCMG� COQXG� CEVKQP� FWTKPI� VJG� TQWPF� VJGURGNN�KU�ECUV��DWV�ECP�VCMG�C���HQQV�UVGRDGHQTG�QT� CHVGT� ECUVKPI� VJG� URGNN�� +H� CURGNN� JCU� C� ECUVKPI� VKOG� NQPIGT� VJCPQPG� CEVKQP�� KV� VCMGU� CP� GZVTC� HWNN�TQWPF� CEVKQP� VQ� ECUV� YJGP� WUKPI� COGVCOCIKE�HGCV�(QT� GZCORNG�� *GPPGV� ECUVU� COCZKOK\GF� OCIKE� OKUUKNG� *G� OWUVWUG� C� HWNN�TQWPF� CEVKQP� VQ� ECUV� VJGURGNN�� DWV� JG� ECP� VCMG� C� ��HQQV� UVGRHKTUV�VQ�NGCXG�C�VJTGCVGPGF�URCEG��+H�JGWUGU�'ZVGPF�5RGNN�CPF�UVCTVU�ECUV KPI�CUWOOQP�OQPUVGT�+�URGNN��YJKEJ�JCUC� HWNN�TQWPF� ECUVKPI� VKOG�� JGEQPVKPWGU� ECUVKPI� WPVKN� JKU� PGZVVWTP� 
CU� YKVJ� CP[� QVJGT� URGNNJCXKPI� C� ECUVKPI� VKOG� QH� OQTGVJCP�QPG�CEVKQP���9JGP�KV	U�JKUVWTP� CICKP�� JQYGXGT�� VJG� URGNN� KUP	V� [GV� EQORNGVG�CPF�*GPPGV�OWUV�WUG�VJG�TGUV�QH�VJCV�TQWPF�VQ�HKPKUJ�VJG�URGNN�*G�ECP�UVKNN�VCMG�C���HQQV�UVGR�CV�VJG�GPF�QH�ECUVKPI��JQYGXGT�?2@2.?056;4;2D
@=299@%TGCVKPI�C�PGY�URGNN�VJCV	U�CNN�[QWT�QYP�KU�JCTF�DWV�ECP�NGCFVQ�ITGCV�TGYCTFU�PQV�VJG�NGCUV�QH�YJKEJ�KU�NGCXKPI�CP�KPFGNKDNGOCTM� QP� VJG� YQTNF�� /QXG� QXGT�� 4CT[�� /QTFGPMCKPGP�� CPF$KID[�5RGNN�TGUGCTEJ�KU�C�TCTG�ECUG� KP�YJKEJ�[QW��[QWT�&/��CPF[QWT�EJCTCEVGT�CNN�RNC[�C�RCTV��;QWT�EJCTCEVGT�OWUV�URGPF�VKOGCPF�OQPG[�YQTMKPI�QP� VJG� URGNN��;QW��JQYGXGT��OWUV�YTKVGVJG�URGNN�FGUETKRVKQP�CPF�UWDOKV�KV� VQ�[QWT�&/�HQT�CRRTQXCN�

(QT� IWKFGNKPGU�� UGG� 4GUGCTEJKPI� 1TKIKPCN� 5RGNNU� QP� RCIG� ��CPF�%TGCVKPI�0GY�5RGNNU� QP� RCIG� ��� QH� &70)'10�/#56'4	5)WKFG�6JG�TGUGCTEJGT�PGGFU�CEEGUU�VQ�C�YGNN�UVQEMGF�NKDTCT[��6JKUOGCPU� IQKPI� QWV� CPF� HKPFKPI� QPG�� QHVGP� VJTQWIJ� LQKPKPI� CYK\CTFU	� QTICPK\CVKQP� QTUQOGVKOGU� UJGNNKPI� QWV��������IR�HQT�C�RGTUQPCNNKDTCT[� 
UGG� %JCRVGT� ��6QQNU� QH� VJG� 6TCFG��� 5JGOWUV� TGUGCTEJ� VJG� URGNNHQT� C� OKPKOWO� QH� QPGYGGM� RGT� NGXGN� QH� VJGURGNN�� URGPFKPI� ��� ���� IRRGT� YGGM�� #V� VJG� GPF� QHVJCV� VKOG�� [QW� OCMG� C5RGNNETCHV� EJGEM� 
&%� ��
URGNN� NGXGN��� +H� KV� UWEEGGFU�[QWT�EJCTCEVGT�NGCTPU�VJG�PGYURGNN�KH�KV�KU�XKCDNG�
UGG�DGNQY��1P� C� HCKNWTG�� UJG� NGCTPUPQVJKPI� CPF� OWUV� IQ� VJTQWIJVJG� TGUGCTEJ� RTQEGUU� CICKP� KH[QW� YCPV� VQ� MGGR� VT[KPI�� 6JGEJCTCEVGT� ECP� VCMG� ��� QP� VJG5RGNNETCHV� EJGEM� DWV� ECPPQV� VCMG���;QWT� EJCTCEVGT� PGGFU� C� SWKGV�EQOHQTVCDNG�� CPF� YGNN�NKV� RNCEG� KPYJKEJ�VQ�YQTM��#P[�RNCEG�UWKVCDNG�HQTRTGRCTKPI�URGNNU�
UGG�%JCRVGT����/CIKE� KP� VJG� 2NC[GT	U� *CPFDQQM� KUUWKVCDNG� HQT� TGUGCTEJKPI� C� URGNN�� 5JG� KUCUUWOGF� VQ�YQTM� HQT� ��JQWTU� GCEJ� FC[� CPFECPPQV� TWUJ� VJG� RTQEGUU� D[�YQTMKPI� NQPIGT�#�EJCTCEVGT�ECP�QPN[�YQTM�QP�QPG�URGNN�CV�CVKOG�� 5JG� ECP� FQ� PQVJKPI� GNUG� YJKNGYQTMKPI�� &WTKPI� TGUV� RGTKQFU�� UJG� ECPGPICIG� KP� NKIJV� CEVKXKV[� UWEJ� CU� VCNMKPI� QTYCNMKPI� DWV� ECPPQV� HKIJV�� ECUV� URGNNU�� WUGOCIKE� KVGOU��EQPFWEV�QVJGT� TGUGCTEJ�� ETCHVOCIKE� KVGOU�� QT� RGTHQTO� CP[� QVJGTRJ[UKECNN[� QT� OGPVCNN[� FGOCPFKPIVCUM�� 5JG� ECP� VCMG� C� UJQTV� DTGCMHTQO�YQTMKPI�
HQT�PCRU�CPF�VJG�NKMG�CU�QHVGP�CU�UJG�NKMGU��UQ�NQPI�CU�UJG�URGPFU�CV�NGCUV���JQWTU�QWVQH�GXGT[����YQTMKPI�QP�VJG�URGNN��5JG�ECPPQV�VCMG�C�FC[�QHH�1PEG� VJG�RTQEGUU�JCU� UVCTVGF�� UJG�OWUV� UGG� KV� VJTQWIJ� VQ� VJGGPF�QT�CFOKV�FGHGCV��+H�UJG�KU�FKUVWTDGF�YJKNG�TGUGCTEJKPI�VJGURGNN��QT�URGPFU�NGUU�VJCP���JQWTU�YQTMKPI�KP�CP[�RGTKQF�QH���JQWTU��VJG�RTQEGUU�KU�TWKPGF��#NN�OQPG[�URGPV�KU�YCUVGF�6`
N
;Rd
@]RYY
CVNOYR,6JKU�UGEVKQP�KU�CFFTGUUGF�VQ�VJG�&/��YJQ�OWUV�OCMG�VJG�HKPCNFGEKUKQP�QP�C�TGUGCTEJGF�URGNN	U�XKCDKNKV[�;QW�UJQWNF�WUG�GZKUVKPI�URGNNU�CU�DGPEJOCTMU�HQT�GXCN WCVKPIPGY�URGNNU�
CNQPI�YKVJ�C�DKI�FQUG�QH�EQOOQP�UGPUG���DWV�YJCVOCMGU�C�RCTVKEWNCT�URGNN�C�DGPEJOCTM!�9JKEJ�CTG�DGPEJOCTMURGNNU!�6JKU�UGEVKQP�CPUYGTU�VJQUG�SWGUVKQPU�
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/R[PUZN_X
@]RYY`$GPEJOCTM� URGNNU� FGOQPUVTCVG� VJG� OCZKOWO� ECRCDKNKV[� HQTVJGKT� NGXGN� CPF� HWPEVKQP�� %QORCTKPI� C� PGY� URGNN� VQ� VJGUGGZCORNGU�IKXGU�C�IGPGTCN�UGPUG�QH�YJGTG�KV�DGNQPIU�$GNQY�KU�C�NKUV�QH�DGPEJOCTM�URGNNU�CV�GXGT[�NGXGN�HTQO�VJG2NC[GT	U� *CPFDQQM� 6JGUG� CTG� ENCUUKHKGF� CU� QHHGPUKXG�FGHGPUKXG�� QT�OKUEGNNCPGQWU��&GEKFG�YJCV� ECVGIQT[� VJG� URGNN[QW	TG�TGUGCTEJKPI�HKVU�KPVQ�CPF�VJGP�EQORCTG� KV� VQ� VJG�URGNNUKP�VJG�NKUV�1HHGPUKXG�5RGNNU� 6JGUG�FGCN�FCOCIG��FKUCDNG��QT�MKNN��6JGNKUV�HQT�GCEJ�NGXGN�KPENWFGU�CV�NGCUV�QPG�URGNN�VJCV�FGCNU�FCOCIGCPF�QPG�VJCV�JCORGTU�HQGU�KP�UQOG�QVJGT�YC[��#PQVJGT�WUGHWNVQQN� HQT� GXCNWCVKPI� UWEJ� URGNNU� KU� 6CDNG� ������ /CZKOWO&COCIG� HQT� #TECPG� 5RGNNU� QP� RCIG� ��� QH� VJG� &70)'10/#56'4	5�)WKFG�/CIKE� OKUUKNG KU� C� �UV�NGXGN� DGPEJOCTM� URGNN� DGECWUG� VJGRQVGPVKCN� COQWPV� QH� FCOCIG� KV� FGCNU� FQGU� PQV� GZEGGF� VJGOCZKOWO�NKUVGF�HQT�CP�CTECPG�URGNN�QH�VJCV�NGXGN��+V�TGRTG UGPVUVJG� WRRGT� GPF� QH� VJKU� UECNG� 
CPF� KU� CEVWCNN[� C� NKVVNGQXGTRQYGTGF�� UKPEG� KV� FQGU� PQV� CNNQY� C� UCXG� QT� TGN[� QP� CTCPIGF� VQWEJ� CVVCEM��6JG� UNGGR URGNN� KU� C� DGPEJOCTM� HQT� VJGCDKNKV[� VQ� KPECRCEKVCVG� HQGU�� +V� FGOQPUVTCVGU� VJG� NKOKVU� QHKPECRCEKV[�CV��UV�NGXGN��UNGGR��PQV�C�OQTG�UGTKQWU�GHHGEV�UWEJ�CUFGCVJ�QT�CDKNKV[�FTCKP��+V�ECP�DG�DTQMGP�YKVJ�C�UVCPFCTF�CEVKQPCPF�KU�NKOKVGF�KP�KVU�PWODGT�QH�VCTIGVU�%KTENG�QH�FGCVJ KU�C��VJ�NGXGN�DGPEJOCTM� VJCV�FGOQPUVTCVGUVJG�OCZKOWO�FGCVJ�GHHGEV� HQT�C� URGNN�QH� VJCV� NGXGN�� +V� UJQYUVJCV�C�TCPIGF�FGCVJ�GHHGEV�KU�PQV�XKCDNG�DGNQY��VJ�NGXGN��CPF�KVRTQXKFGU�CP�GZCORNG�QH�VJG�OCZKOWO�DWTUV�TCFKWU�CU�YGNN�CU�CNKOKV�VQ�VJG�PWODGT�QH�NKXKPI�ETGCVWTGU�CHHGEVGF�
�F��*&�RGTECUVGT�NGXGN��OCZKOWO���F���&GHGPUKXG�5RGNNU� &GHGPUKXG�URGNNU�RTQVGEV�VJG�ECUVGT�QT�VJGECUVGT	U� RCTV[�� 6JG� NKUV� HQT� GCEJ� NGXGN� WUWCNN[� KPENWFGU� QPGURGNN� VJCV� KORTQXGU� #TOQT� %NCUU� QT� UCXKPI� VJTQYU� CPF� QPGVJCV�RTQXKFGU�KOOWPKV[�VQ�CP�CVVCEM�QT�C�TGFWEVKQP�KP�FCOCIGFGCNV�/CIG� CTOQT OCMGU� C� IQQF� DGPEJOCTM� �UV�NGXGN� URGNN�� +VRTQXKFGU�C�OQFGUV�KPETGCUG�VQ�#%�VJCV�FQGU�PQV�UVCEM�TGCF KN[YKVJ�QVJGT�FGHGPUGU�
KP�VJKU�ECUG��CTOQT�DQPWUGU���6JG� GPFWTGGNGOGPVU URGNN�FGOQPUVTCVGU�VJG�NKOKV�QH�FCOCIG�TGFWEVKQP�HQTC�XKCDNG��UV�NGXGN�URGNN�5VQPGUMKP KU� C� DGPEJOCTM� �VJ�NGXGN� URGNN� VJCV� UJQYU� VJGNQYGUV� NGXGN� CV� YJKEJ� FCOCIG� TGFWEVKQP� KU� RQUUKDNG�� (QTUKOKNCT� TGCUQPU�� OKPQT� INQDG� QH� KPXWNPGTCDKNKV[ KU� C� IQQFGZCORNG�QH�YJGTG�VQ�RNCEG�URGNN�DNQEMKPI�GHHGEVU�/KUEGNNCPGQWU� 5RGNNU� 5WEJ� URGNNU� WUWCNN[� CTGP	V� WUGF� KPEQODCV�� 6JG� NKUV� HQT� GCEJ� NGXGN� WUWCNN[� KPENWFGU� QPGKPHQTOCVKQP�ICVJGTKPI� URGNN� CPF� QPG� URGNN� VJCV� IKXGU� VJGUWDLGEV�UQOG�URGEKCN�ECRCDKNKV[�*CUVG CPF� HN[ OCMG�IQQF��TF�NGXGN� DGPEJOCTMU�� CU� VJCV� KUVJG�NQYGUV�NGXGN�HQT�TGCN�RJ[UKECN�EJCPIGU�TCVJGT�VJCP�KNNWUKQPQT�CUUKUVCPEG���`̀aa��99RcRRcRY
Y
@@]]RRYYYY`̀1HHGPUKXG�5RGNNU� %JCTO RGTUQP��OCIKE�OKUUKNG� CPF�UNGGR�&GHGPUKXG� 5RGNNU� 'PFWTG� GNGOGPVU�� OCIG CTOQT� CPFUJKGNF�/KUEGNNCPGQWU�5RGNNU� %JCPIG�UGNH�� URKFGT�ENKOD� 6GPUGT	UHNQCVKPI�FKUM� CPF�WPUGGP�UGTXCPV�

��[[QQ��99RcRRcRY
Y
@@]]RRYYYY`̀1HHGPUKXG�5RGNNU� )NKVVGTFWUV��/GNH	U�CEKF�CTTQY� CPF�YGD�&GHGPUKXG�5RGNNU� $NWT��RTQVGEVKQP�HTQO�CTTQYU� CPF�TGUKUVGNGOGPVU�/KUEGNNCPGQWU� 5RGNNU� #TECPG� NQEM�� KPXKUKDKNKV[�MPQEM�� CPFUGG�KPXKUKDKNKV[�  __QQ��99RRccRRY
Y
@@]]RRYYYY`̀1HHGPUKXG� 5RGNNU� (KTGDCNN�� NKIJVPKPI� DQNV�� UVKPMKPI� ENQWF�CPF�UWIIGUVKQP�&GHGPUKXG�5RGNNU� $NKPM��FKURNCEGOGPV��CPF�RTQVGEVKQP�HTQOGNGOGPVU�/KUEGNNCPGQWU�5RGNNU� %NCKTCWFKGPEG�ENCKTXQ[CPEG� HN[��CPFJCUVG�!!aaUU��99RcRRcRY
Y
@@]]RRYYYY`̀1HHGPUKXG� 5RGNNU� %JCTO� OQPUVGT�� GPGTXCVKQP�� KEG� UVQTO�CPF�RJCPVCUOCN�MKNNGT�&GHGPUKXG� 5RGNNU� /KPQT� INQDG� QH� KPXWNPGTCDKNKV[ CPFUVQPGUMKP�/KUEGNNCPGQWU� 5RGNNU� &KOGPUKQPCN� CPEJQT�� FKOGPUKQPFQQT��KORTQXGF�KPXKUKDKNKV[��CPF�RQN[OQTRJ�UGNH�"a"aUU��99RcRRcRY
Y
@@]]RRYYYY`̀1HHGPUKXG�5RGNNU� %NQWFMKNN��EQPG�QH�EQNF��FQOKPCVG�RGTUQP�CPF�HGGDNGOKPF�&GHGPUKXG�5RGNNU� $KID[	U� KPVGTRQUKPI�JCPF��YCNN�QH� HQTEG�CPF�YCNN�QH�KTQP�/KUEGNNCPGQWU� 5RGNNU� %QPVCEV� QVJGT� RNCPG�� NGUUGT� RNCPCTDKPFKPI��RCUUYCNN��UVQPG�UJCRG� CPF�VGNGRQTV�##aaUU��99RcRRcRY
Y
@@]]RRYYYY`̀1HHGPUKXG� 5RGNNU� %JCKP� NKIJVPKPI�� EKTENG� QH� FGCVJ�FKUKPVGITCVG� CPF�OCUU�UWIIGUVKQP�&GHGPUKXG�5RGNNU� #PVKOCIKE�HKGNF��INQDG�QH�KPXWNPGTCDKNKV[�CPF�RTQLGEV�KOCIG�/KUEGNNCPGQWU� 5RGNNU� #PCN[\G� FYGQOGT�� ITGCVGTFKURGNNKPI��NGIGPF�NQTG��OCUU�JCUVG��RNCPCT�DKPFKPI� CPF� VTWGUGGKPI�$$aaUU��99RRccRRY
Y
@@]]RRYYYY`̀1HHGPUKXG� 5RGNNU� &GNC[GF� DNCUV� HKTGDCNN�� HKPIGT� QH� FGCVJ�RQYGT�YQTF�UVWP��CPF�RTKUOCVKE�URTC[�&GHGPUKXG�5RGNNU� 5GSWGUVGT CPF�URGNN�VWTPKPI�/KUEGNNCPGQWU� 5RGNNU� .KOKVGF� YKUJ�� RNCPG� UJKHV�� VGNGRQTVYKVJQWV�GTTQT� CPF�XKUKQP�%%aaUU��99RRccRRY
Y
@@]]RRYYYY`̀1HHGPUKXG�5RGNNU� *QTTKF�YKNVKPI��OCUU�EJCTO��RQYGT�YQTFDNKPF� CPF�VTCR�VJG�UQWN�&GHGPUKXG� 5RGNNU� +TQP� DQF[�� OKPF� DNCPM� CPF RTQVGEVKQPHTQO�URGNNU�/KUEGNNCPGQWU� 5RGNNU� &KUEGTP� NQECVKQP�� GVJGTGCNPGUU�ITGCVGT�RNCPCT�DKPFKPI��RQN[OQTRJ�CP[�QDLGEV� CPF�U[ODQN�&&aaUU��99RRccRRY
Y
@@]]RRYYYY`̀1HHGPUKXG�5RGNNU� &QOKPCVG�OQPUVGT��GPGTI[�FTCKP��OGVGQTUYCTO��YCKN�QH�VJG�DCPUJGG� CPF�YGKTF�&GHGPUKXG� 5RGNNU� (QTGUKIJV�� RTKUOCVKE� URJGTG� CPF VKOGUVQR�/KUEGNNCPGQWU�5RGNNU� #UVTCN�RTQLGEVKQP��ICVG��VGNGRQTVCVKQPEKTENG��CPF�YKUJ�
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@]RYY`6JKU�EJCRVGT�NKUVU�C�PWODGT�QH�PGY�CTECPG�URGNNU��C�EQWRNG�QHYJKEJ�OCMG�IQQF�GZCORNGU�HQT�VJG�YQWNF�DG�URGNN�TGUGCTEJGT�4NgR
@P_RR[)C\G�UETGGP KU�C�PGY��PF�NGXGN�FGHGPUKXG�URGNN�
UGG�%JCRVGT���5RGNNU��ETGCVGF�VQ�RTQXKFG�UQOG�RTQVGEVKQP�HTQO�IC\G�CVVCEMU�6JGUG�RQVGPV�URGEKCN�CVVCEMU�ECP�FGXCUVCVG�C�RCTV[��GURGEKCNN[QPG�HCEGF�YKVJ�UGXGTCN�HQGU�VJCV�CNN�JCXG�VJG�CDKNKV[�6JG� URGNN	U� GHHGEV� TGRNKECVGU� CXGTVKPI� VJG� G[GU� VQ� CXQKFNQQMKPI� CV� VJG� VJTGCVGPKPI� ETGCVWTG�� 6JG� FGUKIPGT� DGIKPU� D[EQORCTKPI� KV� VQ� DGPEJOCTM� NQY�NGXGN� FGHGPUKXG� URGNNU�� CUNKUVGF� CDQXG�� 0QVKPI� VJCV� PQPG� QH� VJG� DGPEJOCTM� �UV�NGXGNURGNNU�JCXG�C�EQORCTCDNG�CDKNKV[�� VJG�FGUKIPGT�EQPENWFGU� VJCVIC\G�UETGGP UJQWNF�DG�C JKIJGT�NGXGN�URGNN��*G�CNUQ�PQVGU�VJCVIC\G�CVVCEMU�CTG�HCKTN[�TCTG��CPF�VJCV�VJG�GHHGEV�FQGUP	V�IGV�CP[DGVVGT�CU�VJG�ECUVGT	U�NGXGN�KPETGCUGU��6JWU��IC\G�UETGGP KU�NGUURQYGTHWN� VJCP� VJG� �TF�NGXGN� DGPEJOCTMU�� DNKPM 
YJKEJ� ECPFGHGCV�CNOQUV�CP[�CVVCEM��� FKURNCEGOGPV 
YJKEJ�YQTMU�CICKPUVOGNGG� CPF� TCPIGF� CVVCEMU��� CPF� RTQVGEVKQP� HTQO� GNGOGPVU
YJKEJ� ECP� PGICVG� JWIG� COQWPVU� QH� GPGTI[� FCOCIG� YJGP� CJKIJ�NGXGN�EJCTCEVGT�ECUVU�KV���6JG�OQUV�TGCUQPCDNG�RNCEGOGPVHQT�IC\G�UETGGP�UJQWNF�DG��PF�NGXGN��6Q�EJGEM�JKU�YQTM�� VJGFGUKIPGT� EQORCTGU� VJG� URGNN� VQ� VJG� DGPEJOCTM� �PF�NGXGNFGHGPUKXG� URGNNU� 
DNWT�� RTQVGEVKQP� HTQO� CTTQYU� CPF� TGUKUVGNGOGPVU� CPF�HKPFU�KV�VQ�DG�QH�UKOKNCT�WVKNKV[�4U\`aS\_Z)JQUVHQTO KU�C�PGY��VJ�NGXGN�OKUEGNNCPGQWU�URGNN�
UGG�%JCRVGT���5RGNNU��ETGCVGF�VQ�RTQXKFG�YK\CTFU�CPF�UQTEGT GTU�YKVJ�DQVJOQDKNKV[� CPF� FGHGPUG�� 6JG� ECUVGT� DGEQOGU� CP� KPEQTRQTGCNDGKPI��ECRCDNG� QH� NKOKVGF� KPVGTCEVKQP�YKVJ�OCVGTKCN� ETGCVWTGU�OWEJ�NKMG�C�OCPKHGUVGF�IJQUV�)JQUVHQTO�KU�UKOKNCT�VQ�VJG��TF�NGXGN�URGNN�ICUGQWU�HQTO��UQVJG�FGUKIPGT�MPQYU�VJG�URGNN�JCU�VQ�DG�CV�NGCUV�VJCV�NGXGN��+V�KUWPFQWDVGFN[�OQTG�RQYGTHWN�VJCP�ICUGQWU�HQTO�DWV�JQY�OWEJOQTG!�6JG� FGUKIPGT� NQQMU� CV� VJG� DGPEJOCTM� �VJ�NGXGN� URGNNUFKOGPUKQP� FQQT�� KORTQXGF� KPXKUKDKNKV[� CPF� RQN[OQTRJ� UGNH�5KPEG�IJQUVHQTO CNNQYU�VJG�WUGT�VQ�D[RCUU�CP[�PWODGT�QH�UQNKFDCTTKGTU�CU�CP�KPEQTRQTGCN�ETGCVWTG��VJG�URGNN�KU�OQTG�RQYGTHWNVJCP�FKOGPUKQP�FQQT��YJKEJ�JCU�C�UKOKNCT�CDKNKV[�DWV�HWPEVKQPUQPN[�QPEG�RGT�ECUVKPI��6JG�FGUKIPGT� NKMGYKUG�FGVGTOKPGU� VJCVVJG� URGNN� KU�OQTG� RQYGTHWN� VJCP� RQN[OQTRJ� UGNH� YJKEJ� FQGUPQV� CNNQY� KPEQTRQTGCN� HQTOU�� CPF� KORTQXGF� KPXKUKDKNKV[�DGECWUG� VJG� URGNN	U� WUGT� ECP� KIPQTG� OCP[� FKHHGTGPV� V[RGU� QHCVVCEMU��$GECWUG�IJQUVHQTO CHHGEVU�QPN[�QPG�ETGCVWTG�CPF�FQGUPQV�KORCTV�CP[�QHHGPUKXG�ECRCDKNKVKGU��VJG�FGUKIPGT�FGEKFGU�KV�KUNGUU�RQYGTHWN�VJCP��VJ�NGXGN�OKUEGNNCPGQWU�URGNNU�UWEJ�CU�OCUUJCUVG�6JG�FGUKIPGT�EQPENWFGU�VJCV�IJQUVHQTO KU�QP�C�RCT�YKVJ��VJ�NGXGN� OKUEGNNCPGQWU� URGNNU� UWEJ� CU� VGNGRQTV CPF� RCUUYCNN�DGECWUG� KV� CHHGEVU� QPN[� QPG� ETGCVWTG� CPF� FQGU� PQV� CNNQY� VJGWUGT�VQ�VTCXGN�CU�HCT�CU�VGNGRQTV FQGU�

;2D
@=299@
96@A*GTG� KU� C� NKUV� QH� PGY� URGNNU� HQT� VJG� UQTEGTGT� CPF� YK\CTFENCUUGU��'CEJ� JCU� C� DTKGH� UWOOCT[�QH� KVU� GHHGEV��6JG� TGUV� QHVJG�EJCRVGT�EQPVCKPU�FGUETKRVKQPU�QH�GCEJ�URGNN� KP�CNRJC DGVKECNQTFGT�D[�URGNN�PCOG�����99RcRRcRY
Y
@@]]RRYYYY`
`
��00NN[[aa__VV]]`̀��6TCPU 4GRCKT�/KPQT� &COCIG� �%WTGU�� �� FCOCIG� VQ� CEQPUVTWEV���`̀aa��99RcRRcRY
Y
@@]]RRYYYY`̀'XQE� .GUUGT� #EKF� 1TD� 4CPIGF� VQWEJ�� �F�� CEKFFCOCIG��
��QTD�VYQ�NGXGNU�CDQXG��UV�
OCZ�
���.GUUGT� %QNF� 1TD� 4CPIGF� VQWEJ�� �F�� EQNFFCOCIG��
��QTD�VYQ�NGXGNU�CDQXG��UV�
OCZ�
���.GUUGT�'NGEVTKE�1TD� 4CPIGF�VQWEJ���F��GNGEVTKE�KV[� FCOCIG�� 
�� QTD�VYQ� NGXGNU� CDQXG� �UV� 
OCZ
���.GUUGT�(KTG�1TD� 4CPIGF�VQWEJ���F��HKTG�FCOCIG�
��QTD�VYQ�NGXGNU�CDQXG��UV�
OCZ�
���.GUUGT� 5QPKE� 1TD� 4CPIGF� VQWEJ�� �F�� UQPKEFCOCIG��
��QTD�VYQ�NGXGNU�CDQXG��UV�
OCZ�
���0GETQ� 0GICVKXG� 'PGTI[�4C[� 4CPIGF� VQWEJ�� �F�� PGIC�VKXG� GPGTI[� FCOCIG�� 
�F��VYQ� NGXGNU� CDQXG� �UV
OCZ��F���6TCPU� 4GRCKT� .KIJV� &COCIG� �%WTGU�� �F�
��� NGXGNFCOCIG�
OCZ�
���VQ�C�EQPUVTWEV���[[QQ��99RcRRcRY
Y
@@]]RRYYYY`̀#DLWT���(KNVGT� /CMGU�UWDLGEV�TGUKUVCPV�VQ�KPJCNGF�VQZKPU�)C\G� 5ETGGP� 5WDLGEV� JCU� C� ���� EJCPEG� VQCXQKFIC\G�CVVCEMU�%QPL� %JQMG� 6CTIGV� VCMGU� �F�� RQKPVU� QH� FCOCIG� GCEJTQWPF�HTQO�UVTCPINKPI�JCPFU�+EG� -PKHG� 4CPIGF� CVVCEM�� �F�� RQKPVU� QHEQNFFCOCIG�CPF���EQNF�&GZVGTKV[�FCOCIG�'PEJ� +PFKHHGTGPEG� /CMGU� UWDLGEV� TGUKUVCPV� VQ� HGCT�EQORWNUKQP��CPF�OQTCNG�GHHGEVU�+NNWU� &KUIWKUG� 7PFGCF� %JCPIGU� VJG� CRRGCTCPEG� QHWPFGCF�ETGCVWTGU�0GETQ� %QOOCPF� 7PFGCF� #P� WPFGCF� ETGCVWTG� QDG[U[QWT�EQOOCPFU�CPF�FQGU�PQV�CVVCEM�[QW�(CNUG� .KHG� )CKP� �F��� 
��NGXGN� 
OCZ� 
���VGORQTCT[�JKV�RQKPVU�6TCPU� 'CING	U� 5RNGPFQT� 5WDLGEV� ICKPU� �F�
�� %JC� HQT�JT��NGXGN�(QZ	U� %WPPKPI� 5WDLGEV� ICKPU� �F�
�� +PV� HQT�JT��NGXGN�1YN	U� 9KUFQO� 5WDLGEV� ICKPU� �F�
�� 9KU� HQT�JT��NGXGN�4GRCKT� /QFGTCVG� &COCIG� �%WTGU�� �F�
��NGXGN� 
OCZ
����RQKPVU�QH�FCOCIG�VQ�C�EQPUVTWEV�7PKX� (COKNKCT� 2QEMGV� %TGCVGU� CP� GZVTCFKOGPUKQPCNJKFKPI�RNCEG�HQT�[QWT�HCOKNKCT�  __QQ��99RRccRRY
Y
@@]]RRYYYY`̀%QPL� %QTRUG� %CPFNG� +PEQTRQTGCN� JCPF� CPF� ECPFNGTGXGCNU�JKFFGP�ETGCVWTGU�CPF�QDLGEVU�&KX� #TECPG� 5KIJV� /CIKECN� CWTCU� DGEQOG� XKUKDNG� VQ[QW�



��

0055..==AA22?

?

""'
'
@@==229999@@
'XQE� +EG�$WTUV� %JWPMU�QH� KEG� FGCN��F��RQKPVU� QH� EQNFFCOCIG� CPF� � RQKPV� QH� DNWPV� FCOCIG�NGXGN� 
OCZ��F�
��������HV��TCFKWU�0GETQ (GKIP� &GCVJ� /CMGU� QPG� YKNNKPI�� NKXKPI� ETGCVWTGCRRGCT�FGCF�0GICVKXG�'PGTI[�$WTUV� �F�
��NGXGN� 
OCZ�
���PGICVKXG�GPGTI[�FCOCIG�����HQQV�TCFKWU�6TCPU 4GRCKT� 5GTKQWU� &COCIG� �%WTGU�� �F�
��NGXGN
OCZ�
����RQKPVU�QH�FCOCIG�VQ�C�EQPUVTWEV�7PKX 'PJCPEG� (COKNKCT� ;QWT� HCOKNKCT� ICKPU� C� 
�OQFKHKGT� QP� UCXGU�� EQODCV� TQNNU�� CPF� #%� HQT� �JQWT�NGXGN�!!aaUU��99RcRRcRY
Y
@@]]RRYYYY`̀#DLWT /CUU� 4GUKUV� 'NGOGPVU� #U� TGUKUV� GNGOGPVU�CHHGEVUQPG�UWDLGEV�NGXGN�1VKNWMG	U�&KURGNNKPI�5ETGGP� %TGCVGU�C�DCTTKGT�VJCVFKURGNU�OCIKE�QP�EQPVCEV�'XQE� #EKF� 1TD� 4CPIGF� VQWEJ�� �F��NGXGN� 
OCZ� ��F��RQKPVU�QH�CEKF�FCOCIG�FKXKFGF�CU�[QW�UGG�HKV�%QNF� 1TD� 4CPIGF� VQWEJ�� �F��NGXGN� 
OCZ� ��F��RQKPVU�QH�EQNF�FCOCIG�FKXKFGF�CU�[QW�UGG�HKV�'NGEVTKE�1TD� 4CPIGF�VQWEJ���F��NGXGN�
OCZ���F��RQKPVU�QH�GNGEVTKEKV[�FCOCIG�FKXKFGF�CU�[QW�UGG�HKV�(KTG� 1TD� 4CPIGF� VQWEJ�� �F��NGXGN� 
OCZ� ��F��RQKPVU�QH�HKTG�FCOCIG�FKXKFGF�CU�[QW�UGG�HKV�5QPKE�1TD� 4CPIGF� VQWEJ�� �F��NGXGN� 
OCZ� ��F��RQKPVU�QH�UQPKE�FCOCIG�FKXKFGF�CU�[QW�UGG�HKV�0GETQ� 0GICVKXG�'PGTI[�9CXG� 5WTIG�QH�PGICVKXG�GPGTI[TGDWMGU� QT� DQNUVGTU� �F�� *&�NGXGN� 
OCZ� ��F��YQTVJ�QH�WPFGCF�6TCPU� /CUU� &CTMXKUKQP� #U� FCTMXKUKQP� DWV� CHHGEVU� CNNETGCVWTGU�KP�C����HQQV�TCFKWU�URJGTG�CTQWPF�[QW�4GRCKT� %TKVKECN� &COCIG� �%WTGU�� �F�
��NGXGN� 
OCZ
����RQKPVU�QH�FCOCIG�VQ�C�EQPUVTWEV�7PKX� (QTVKH[�(COKNKCT� ;QWT�HCOKNKCT�ICKPU�
��PCVWTCNCTOQT�CPF�C�����EJCPEG�VQ�CXQKF�ETKVKECN�JKVU�HQT��JQWT�NGXGN�"a"aUU��99RcRRcRY
Y
@@]]RRYYYY`̀#DLWT� 'PGTI[� $WHHGT� #DUQTDU� �F��NGXGN� RQKPVU� QHFCOCIG�
OCZKOWO���F���HTQO�QPG�MKPF�QH�GPGTI[/QTFGPMCKPGP	U� 2TKXCVG� 5CPEVWO� 2TGXGPVUCP[QPG� HTQO� XKGYKPI� QT� UET[KPI� CP� CTGC� HQT� ��JQWTU�0GETQ 5RKTKVYCNN� %TGCVGU� C� YCNN� QH� YCKNKPI� URKTKVU� VJCVKPURKTGU� HGCT�� �F��� RQKPVU� QH� FCOCIG� CPF� GPGTI[FTCKP�QP�EQPVCEV�6TCPU )JQUVHQTO� ;QW�DGEQOG�KPEQTRQTGCN�##aaUU��99RcRRcRY
Y
@@]]RRYYYY`̀0GETQ� 7PFGCVJ�VQ�&GCVJ� &GUVTQ[U��F��*&�NGXGN�WPFGCF
OCZ���F���6TCPU /CUU� (N[� #U� HN[� DWV� CHHGEVU� QPG� UWDLGEV�NGXGNYKVJKP�TCPIG�7PKX +ODWG�(COKNKCT�YKVJ�5RGNN�#DKNKV[� ;QW�VTCPUHGTURGNNU�VQ�[QWT�HCOKNKCT�

$$aaUU��99RRccRRY
Y
@@]]RRYYYY`̀#DLWT� 'PGTI[� +OOWPKV[� 5WDLGEV� KU� KOOWPG� VQ�FCOCIGHTQO�QPG�MKPF�QH�GPGTI[�1VKNWMG	U� )TGCVGT� &KURGNNKPI� 5ETGGP� %TGCVGU� CDCTTKGT�VJCV�FKURGNU�OCIKE�
CU�ITGCVGT�FKURGNNKPI��QPEQPVCEV�6TCPU /CUU� 6GNGRQTV� #U� VGNGRQTV� DWV� [QW� ECP� OQXGOQTG�YGKIJV�CPF�FQ�PQV� JCXG� VQ�CEEQORCP[�YJCV[QW	TG�VGNGRQTVKPI�%%aaUU��99RRccRRY
Y
@@]]RRYYYY`̀#DLWT &KOGPUKQPCN�.QEM� 6GNGRQTVCVKQP�CPF�QVJGT�HQTOUQH�FKOGPUKQPCN�VTCXGN�CTG�DNQEMGF�HQT���FC[�NGXGN�'XQE )TGCV� 5JQWV� &GXCUVCVKPI� [GNN� FGCNU� ��F�� UQPKEFCOCIG��UVWPU�ETGCVWTGU��FCOCIGU�QDLGEVU�&&aaUU��99RRccRRY
Y
@@]]RRYYYY`̀'XQE %JCKP�%QPVKPIGPE[� #U�EQPVKPIGPE[� DWV�[QW�ECPVTKIIGT�WR�VQ�VJTGG�URGNNU�0GETQ *KFG�.KHG� ;QW� NQEM� CYC[� [QWT� NKHG� HQTEG� KPVQ� CUOCNN� TGEGRVCENG� CPF� ECPPQV� DG� MKNNGF� YJKNG� VJGTGEGRVCENG�TGOCKPU�KPVCEV�=R_ZN[R[PR
N[Q
;Rd
@]RYY`7UKPI�VJG�RGTOCPGPE[ URGNN��[QW�ECP�OCMG�VJG�HQNNQYKPI�PGYURGNN� RGTOCPGPV� YKVJ� TGICTF� VQ� [QWTUGNH�� (QT� OQTGKPHQTOCVKQP�� UGG� VJG� RGTOCPGPE[ URGNN� FGUETKRVKQP� QP� RCIG����QH�VJG�2NC[GT	U�*CPFDQQM�
6SHOO 0LQLPXP/HYHO ;3�FRVW$UFDQH�VLJKW ��WK �������;3
;QW� ECP� WUG� RGTOCPGPE[ VQ� OCMG� VJG� HQNNQYKPI� PGY� URGNNURGTOCPGPV� QP� [QWTUGNH�� CPQVJGT� ETGCVWTG�� QT� CP� QDLGEV� 
CUCRRTQRTKCVG��
6SHOO 0LQLPXP/HYHO ;3�FRVW(QKDQFH�IDPLOLDU ��WK �������;3)RUWLI\�IDPLOLDU ��WK �������;3
;QW� ECP� WUG� RGTOCPGPE[ VQ� OCMG� VJG� HQNNQYKPI� URGNNURGTOCPGPV�QP�QDLGEVU�QT�CTGCU�

6SHOO 0LQLPXP/HYHO ;3�FRVW)DPLOLDU�SRFNHW ��WK ������;32WLOXNH
V�GLVSHOOLQJ�VFUHHQ ��WK �������;30RUGHQNDLQHQ
V�SULYDWH�VDQFWXP ��WK ������;36SLULWZDOO ��WK �������;32WLOXNH
V�JUHDWHU�GLVSHOOLQJ�VFUHHQ ��WK ������;3'LPHQVLRQDO�ORFN ��WK �������;3
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@]RYY
1R`P_V]aV\[`.O`\_]aV\[#DLWTCVKQP.GXGN� 5QT�9K\��%QORQPGPVU��8��5%CUVKPI�6KOG� ��CEVKQP4CPIG� 2GTUQPCN6CTIGV� ;QW&WTCVKQP� 7PVKN�GZRGPFGF�QT����OKPWVGU�NGXGN
5RGNNU� 
CPF� URGNN�NKMG� GHHGEVU�� VCTIGVGF� CICKPUV� [QW� CTGCDUQTDGF�CPF�VJGKT�GPGTI[�UVQTGF�WPVKN�[QW�TGNGCUG�VJKU�GPGTI[KP�URGNNU�QH�[QWT�QYP��6JG�CDLWTCVKQP�CDUQTDU�QPN[�URGNNU�VJCVJCXG�[QW�CU�C�VCTIGV��'HHGEV�CPF�CTGC�URGNNU�CTG�PQV�CHHGEVGF�#DUQTRVKQP CNUQ�HCKNU�VQ�CHHGEV�VQWEJ�TCPIG�URGNNU�(TQO� ����� 
�F�
��� URGNN� NGXGNU� CTG� CHHGEVGF� D[� VJGCDUQTRVKQP�� 6JG� &/� UGETGVN[� TQNNU� VJG� GZCEV� PWODGT�� 'CEJURGNN� CDUQTDGF� UWDVTCEVU� KVU� NGXGN� HTQO� VJG� COQWPV� QHCDUQTRVKQP�NGHV�#� URGNN� OKIJV� DG� QPN[� RCTVKCNN[� CDUQTDGF�� 5WDVTCEV� VJG�F�
�� TGUWNV� HTQO� VJG� URGNN� NGXGN� QH� VJG� KPEQOKPI� URGNN�&KXKFG� VJG� TGOCKPKPI� NGXGNU� QH� VJG� KPEQOKPI� URGNN� D[� VJGQTKIKPCN�URGNN�NGXGN�QH�VJG�KPEQOKPI�URGNN�VQ�UGG�YJCV�HTCE VKQPQH�VJG�GHHGEV�IGVU�VJTQWIJ��(QT�FCOCIKPI�URGNNU�[QW� VCMG� VJCV� HTCEVKQP� QH� VJGFCOCIG�

(QT�PQPFCOCIKPI�URGNNU��[QW�JCXG�C�RTQRQTVKQPCN�EJCPEG�VQ�DGCHHGEVGF�� (QT� GZCORNG�� [QW� JCXG� VJTGG� URGNN� NGXGNU� QHCDUQTRVKQP� TGOCKPKPI� CPF� C� FQOKPCVG� OQPUVGT URGNN� UVTKMGU[QW��&QOKPCVG� OQPUVGT KU� C� �VJ�NGXGN� URGNN�� 
�M����� NGCXGU�����QT�����QH�VJG�URGNN��6JGTG�GZKUVU�C�����EJCPEG�VJG�URGNNCHHGEVU� [QW�� +H� [QW� CTG� CHHGEVGF�� CP[� UCXKPI� VJTQY� VJG� URGNNPQTOCNN[�CNNQYU�UVKNN�CRRNKGU�;QW� ECP� WUG� ECRVWTGF� URGNN� GPGTI[� VQ� ECUV� CP[� URGNN� [QWJCXG�RTGRCTGF��YKVJQWV�GZRGPFKPI� VJG�RTGRCTCVKQP� KVUGNH� 
[QWOWUV�MGGR�C�TWPPKPI�VQVCN�QH�URGNN�NGXGNU�CDUQTDGF�CPF�WUGF��+P� QVJGT� YQTFU�� VJG� RTGRCTGF� URGNN� FQGUP	V� FKUCRRGCT� HTQO[QWT� OGOQT[� UKPEG� [QW� FKFP	V� WUG� VJCV� �RTGRCTGF�� OCIKECNGPGTI[� VQ� RQYGT� VJG� ECUVKPI�� +H� [QW� CTG� C� UQTEGTGT�� [QW� ECPWUG�UVQTGF�GPGTI[� VQ�ECUV� CP[�URGNN�[QW�MPQY��6JG� NGXGNU� QHURGNN�GPGTI[�[QW�JCXG�UVQTGF�OWUV�DG�GSWCN�VQ�QT�ITGCVGT�VJCPVJG�NGXGN�QH�VJG�URGNN�[QW�YCPV�VQ�ECUV��CPF�[QW�OWUV�
CPF�WUG�JCXG�CP[�OCVGTKCN�EQORQPGPVU�TGSWKTGF�HQT�VJG�URGNN�.PVQ
<_O'XQECVKQP�=#EKF?.GXGN� 5QT�9K\��%QORQPGPVU��8��5%CUVKPI�6KOG� ��CEVKQP4CPIG� %NQUG�
���HV��
��HV����NGXGNU�6CTIGVU� 1PG�QT�OQTG�ETGCVWTGU�QT�QDLGEVU��PQ�VYQ�QH�YJKEJECP�DG�OQTG�VJCP����HV��CRCTV&WTCVKQP� +PUVCPVCPGQWU5CXKPI�6JTQY� (QTVKVWFG�JCNH�
UGG�VGZV�5RGNN�4GUKUVCPEG� ;GU
1PG�QT�OQTG�QTDU�QH� CEKF� CDQWV� �� KPEJGU� CETQUU� UJQQV� HTQO[QWT� RCNO� CV� VJGKT� VCTIGVU�� ;QW� OWUV� UWEEGGF� CV� C� TCPIGFVQWEJ�CVVCEM� VQ�JKV�[QWT� VCTIGV��6JG�QTDU�FGCN� C� VQVCN� QH� �F�RQKPVU� QH� CEKF� FCOCIG� RGT� ECUVGT� NGXGN� 
OCZKOWO� ��F���FKXKFGF� CP[� YC[� [QW� UGG� HKV�� DWV� C� UKPING� QTD� OWUV� FGCN� CVNGCUV��F��RQKPVU�QH�FCOCIG��;QW�FGENCTG�VJG�FCOCIG�FKXKUKQPDGHQTG�OCMKPI�[QWT�CVVCEM�TQNNU�#� ETGCVWTG� UVTWEM� FKTGEVN[� VCMGU� VJG� QTD	U� FCOCIG� CPFDGEQOGU� PCWUGCVGF� HTQO� VJG� CEKF	U� PQZKQWU� HWOGU� HQT� �TQWPF�� #� UWEEGUUHWN� (QTVKVWFG� UCXG� TGFWEGU� FCOCIG� D[� JCNHCPF�PGICVGU�VJG�PCWUGC�+H� [QW� OKUU�� CEKF� URNCUJGU� KP� C� ���HQQV� DWTUV�� FGCNKPI� �RQKPVU� RGT� FKG� QH� FCOCIG� FGCNV� D[� VJCV� QTD�� #� UWEEGUUHWN4GHNGZ�TGFWEGU�URNCUJ�FCOCIG�D[�JCNH�._PN[R
@VTUa&KXKPCVKQP.GXGN� 5QT�9K\��%QORQPGPVU��8��5%CUVKPI�6KOG� ��CEVKQP4CPIG� 2GTUQPCN6CTIGV� ;QW&WTCVKQP� ��OKPWVG�NGXGN
6JKU�URGNN�OCMGU�[QWT�G[GU�INQY�DNWG�CPF�CNNQYU�[QW� VQ�UGGOCIKECN�CWTCU�YKVJKP�����HGGV�QH�[QW��6JG�GHHGEV�KU�UKOKNCT�VQC�FGVGEV�OCIKE URGNN��DWV�YQTMU�OWEJ�OQTG�SWKEMN[�;QW�MPQY�VJG�PWODGT�QH�CWTCU�YKVJKP�[QWT�UKIJV��CPF�VJGUVTGPIVJ�CPF�NQECVKQP�QH�GCEJ�CWTC��#P�CWTC	U�OCIKE
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@@==229999@@
UEJQQN�CPF�UVTGPIVJ�FGRGPF�QP�C�URGNN	U�HWPEVKQPKPI�NGXGN�QTCP�KVGO	U�ECUVGT�NGXGN��CU�PQVGF�KP�VJG�FGUETKRVKQP�QH�VJG� FGVGEVOCIKE URGNN�
UGG�RCIG�����QH�VJG�2NC[GT	U�*CPFDQQM��+H� [QW� URGPF� C� HWNN�TQWPF� CEVKQP� UETWVKPK\KPI� C� ETGC VWTGYKVJKP� ���� HGGV� QH� [QW�� [QW� ECP� FGVGTOKPG� KH� KV� JCU� CP[URGNNECUVKPI�QT�URGNN�NKMG�CDKNKVKGU��YJGVJGT�VJG[�CTG�CTECPG�QTFKXKPG�
URGNN�NKMG�CDKNKVKGU�TGIKUVGT�CU�CTECPG���CPF�VJG�UVTGPIVJQH� VJG� OQUV� RQYGTHWN� CDKNKV[� VJG� ETGCVWTG� EWTTGPVN[� JCUCXCKNCDNG� HQT� WUG�� +P� UQOG� ECUGU�� VJG� URGNN� OC[� IKXG� CFGEGRVKXGN[� NQY� TGCFKPI�� UWEJ� CU� YJGP� [QW� WUG� KV� QP� CURGNNECUVGT�YJQ�JCU�WUGF�WR�OQUV�QVJGT�FCKN[�URGNN�NKOKV�0UNV[
0\[aV[TR[Pf'XQECVKQP.GXGN� 5QT�9K\��

#U�VJG�EQPVKPIGPE[ URGNN��GZEGRV�VJCV�[QW�ECP�RNCEG�WR�VQ�VJTGGQVJGT� URGNNU� WRQP� [QWT� RGTUQP� UQ� VJCV� VJG[� EQOG� KPVQ� GHHGEVWPFGT� UQOG� EQPFKVKQP� [QW� FKEVCVG� YJGP� ECUV KPI� EJCKPEQPVKPIGPE[� 6JG� URGNNU� ECP� EQOG� KPVQ� GHHGEV� UKOWNVCPGQWUN[QT�QPG�CV�C�VKOG��QPG�RGT�TQWPF�0U\XR%QPLWTCVKQP�
%TGCVKQP��=(QTEG?.GXGN� 5QT�9K\��%QORQPGPVU� 8��5��/%CUVKPI�6KOG� ��CEVKQP4CPIG� %NQUG�
���HV��
��HV����NGXGNU�6CTIGVU� 1PG�ETGCVWTG�WR�VQ�UK\G�.CTIG�
UGG�VGZV�&WTCVKQP� ��TQWPF�NGXGN5CXKPI�6JTQY� 4GHNGZ�JCNH�
UGG�VGZV�5RGNN�4GUKUVCPEG��;GU
#� RCKT� QH� KPXKUKDNG� JCPFU� OCFG� QH� RWTG� HQTEG� URTKPI� KPVQGZKUVGPEG� CTQWPF� VJG� VCTIGV	U� VJTQCV� CPF�DGIKP� VQ� UVTCPING� KV�1PN[� CDGTTCVKQPU�� CPKOCNU�� DGCUVU�� HG[�� IKCPVU�� JWOCPQKFU�OCIKECN� DGCUVU�� OQPUVTQWU� JWOCPQKFU�� QWVUKFGTU�� CPFUJCRGEJCPIGTU�ECP�DG�CHHGEVGF��%TGCVWTGU�YKVJQWV�PGEMU��UWEJCU� DGJQNFGTU�� ECPPQV� DG� CHHGEVGF�� 6JG� JCPFU� ECPPQV� DGCVVCEMGF�QT�FCOCIGF�6JG� VCTIGV� VCMGU� �F�� RQKPVU� QH� FCOCIG� RGT� TQWPF� DWV� ECPOCMG� C�4GHNGZ� UCXG� GCEJ� TQWPF� HQT� JCNH� FCOCIG��#NN� CVVCEMTQNNU�CPF�EJGEMU�VJG�VCTIGV�OCMGU�YJKNG�DGKPI�EJQMGF�UWHHGT�CL��EKTEWOUVCPEG�RGPCNV[�� KH� VJG�EJGEM� KPXQNXGU� URGCMKPI�� VJGEKTEWOUVCPEG� RGPCNV[� KU� L��� 5RGNNECUVKPI� KU� RQUUKDNG�� DWV� VJGVCTIGV�OWUV�OCMG�C�UWEEGUUHWN�%QPEGPVTCVKQP�EJGEM�
&%���
URGNN� NGXGN�
��VJG� NCUV�FCOCIG�FGCNV��QT� NQUG� VJG� URGNN��6JGL��EKTEWOUVCPEG�RGPCNV[�CNUQ�CRRNKGU�VQ�VJG�EJGEM��QT� L��KH�VJGURGNN�JCU�C�XGTDCN�EQORQPGPV�/CVGTKCN�%QORQPGPV� #�JCPFMGTEJKGH�QT�UKOKNCT�UK\GF�RKGEGQH�ENQVJ�VJCV�JCU�DGGP�VKGF�KP�C�MPQV�0\YQ
<_O'XQECVKQP�=%QNF?.GXGN� 5QT�9K\��
#U�CEKF�QTD� GZEGRV�EQNF�QTD FGCNU�EQNF�FCOCIG��#�ETGCVWTG

UVTWEM� FKTGEVN[� VCMGU� VJG� QTD	U� FCOCIG� CPF� KU DNKPFGF� D[� CUJQYGT� QH� KEG� ET[UVCNU� HQT� �� TQWPF�� #� UWEEGUUHWN� (QTVKVWFGUCXG�TGFWEGU�FCOCIG�D[�JCNH�CPF�PGICVGU�VJG�DNKPFPGUU�0\ZZN[Q
B[QRNQ0GETQOCPE[.GXGN� 5QT�9K\��%QORQPGPVU��8��5��/%CUVKPI�6KOG� ��CEVKQP4CPIG� %NQUG�
���HV��
��HV����NGXGNU�6CTIGVU� ��WPFGCF�ETGCVWTG&WTCVKQP� ��FC[�NGXGN5CXKPI�6JTQY� 5GG�VGZV5RGNN�4GUKUVCPEG� ;GU
6JKU�URGNN�CNNQYU�[QW�UQOG�FGITGG�QH�EQPVTQN�QXGT�CP�WPFGCFETGCVWTG�� 0QPKPVGNNKIGPV� WPFGCF� 
UWEJ� CU� UMGNG VQPU� CPF\QODKGU��IGV�PQ�UCXKPI�VJTQY��KPVGNNKIGPV�WPFGCF�FQ�9JGP� [QW� EQPVTQN� C� OKPFNGUU� DGKPI�� [QW� ECP� QPN[EQOOWPKECVG� DCUKE� EQOOCPFU�� UWEJ� CU� �EQOG� JGTG��� �IQVJGTG����HKIJV����UVCPF�UVKNN���CPF�UQ�QP��#P�KPVGNNKIGPV�UWDLGEVRGTEGKXGU�[QWT�YQTFU�CPF�CEVKQPU�KP�VJG�OQUV�HCXQTCDNG�YC[�+V�YKNN�JQV�CVVCEM�[QW�YJKNG�VJG�URGNN�NCUVU��;QW�ECP�VT[�VQ�IKXGVJG� UWDLGEV� QTFGTU�� DWV� [QW�OWUV� YKP� CP� QRRQUGF� %JCTKUOCEJGEM�VQ�EQPXKPEG�KV�VQ�FQ CP[VJKPI�KV�YQWNFP	V�QTFKPCTKN[�FQ�
4GVTKGU� PQV� CNNQYGF��� #� EQOOCPFGF� WPFGCF� PGXGT� QDG[UUWKEKFCN� QT� QDXKQWUN[� JCTOHWN� QTFGTU�� DWV� KV� OKIJV� DGEQPXKPEGF�VJCV�UQOGVJKPI�XGT[�FCPIGTQWU�KU�YQTVJ�FQKPI�
UGGVJG� EJCTO� RGTUQP� URGNN� FGUETKRVKQP� QP� RCIG� ���� QH� VJG2NC[GT	U *CPFDQQM���#P[�CEV�D[�[QW�QT�[QWT�CRRCTGPV�CNNKGUVJCV�VJTGCVGPU�VJG�EQOOCPFGF�WPFGCF�DTGCMU�VJG�URGNN�;QWT� EQOOCPFU� CTG� PQV� VGNGRCVJKE�� 6JG� WPFGCF� ETGC VWTGOWUV�DG�CDNG�VQ�JGCT�[QW�/CVGTKCN�%QORQPGPVU� #�UJTGF�QH�TCY�OGCV�CPF� C� URNKPVGTQH�DQPG�0\_]`R
0N[QYR%QPLWTCVKQP�
%TGCVKQP�.GXGN� 5QT�9K\��%QORQPGPVU� 5��/%CUVKPI�6KOG� ��CEVKQP4CPIG� %NQUG�
���HV��
��HV����NGXGNU�'HHGEV� )JQUVN[�JCPF�CPF�ECPFNG&WTCVKQP� ��OKPWVG�NGXGN�
&��
UGG�VGZV�5CXKPI�6JTQY� 0QPG5RGNN�4GUKUVCPEG��0Q
#�IJQUVN[� JCPF� DGCTKPI� C� NKV� ECPFNG� CRRGCTU� CV� VJG� URQV� [QWEJQQUG��6JG�ECPFNG� UJGFU� NKIJV� KP� C� ��HQQV� TCFKWU��6JG�JCPFOQXGU�CU�[QW�FGUKTG�
PQ�EQPEGPVTCVKQP�TGSWKTGF��� HQTYCTF�QTDCEM��WR�QT�FQYP��UVTCKIJV�QT�VWTPKPI�EQTPGTU��CPF�UQ�QP�6JGJCPF� ECP�OQXG� WR� VQ� ��� HGGV� RGT� TQWPF�� +V�YKPMU� QWV� KH� VJGFKUVCPEG� DGVYGGP� [QW� CPF� KV� GZEGGFU� VJG� URGNN	U� TCPIG�� 6JGJCPF�CPF�ECPFNG�CTG�KPEQTRQTGCN�CPF�ECP�RCUU�VJTQWIJ�QDLGEVU�OCMKPI�KV�C�WUGHWN�VQQN�KP�UKOWNCVKPI�JCWPVKPIU�6JG� EQTRUG� ECPFNG KNNWOKPCVGU� JKFFGP�� GVJGTGCN�� CPFKPXKUKDNG� DGKPIU� CPF� KVGOU�� YJKEJ� DGEQOG� HCKPVN[� XKUKDNG� CUYKUR[� QWVNKPGU�� 'VJGTGCN� ETGCVWTGU� TGOCKP� WPTGCEJCDNG
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@@==229999@@
HTQO� VJG� /CVGTKCN� 2NCPG� 
GZEGRV� YKVJ� HQTEG� GHHGEVU��� DWVKPXKUKDNG�ETGCVWTGU�JCXG�QPN[�VJTGG�SWCTVGTU�EQPEGCNOGPV�YJKNGYKVJKP���HGGV�QH�VJG�ECPFNG�6JG�IJQUVN[� TCFKCPEG� CNUQ�OCMGU� KOOCVGTKCN� ETGCVWTGU� CPFKVGOU� GXGT� UQ� UNKIJVN[� OCVGTKCN� 
KPENWFKPI� VJG� JCPF� KVUGNH��+PEQTRQTGCN�ETGCVWTGU�YKVJKP���HGGV�QH�VJG� EQTRUG�ECPFNG TGVCKPCNN�VJG�WUWCN�DGPGHKVU�QH�DGKPI�KPEQTRQTGCN��DWV�VJG[�JCXG�QPN[C�����EJCPEG�VQ�CXQKF�CVVCEMU�HTQO�EQTRQTGCN�ETGCVWTGU�6JG� JCPF� KU�&KOKPWVKXG�� JCU� �� JKV� RQKPV� RGT� ECUVGT� NGXGN�CPF�JCU�#%���
�C�FGHNGEVKQP�DQPWU�GSWCN� VQ�[QWT�%JCTKUOCOQFKHKGT��+V�OCMGU�UCXGU�CU�[QW�FQ��+V�KU�KOOWPG�VQ�URGNNU�VJCVFQP	V�ECWUG�FCOCIG�
QVJGT�VJCP�FKUKPVGITCVG�� 6JG�URGNN�GHHGEVGPFU�KH�VJG�JCPF�KU�FGUVTQ[GF�/CVGTKCN� %QORQPGPV�� # RKGEG� QH� C� EQTRUG� VJCV� JCU� PGXGTDGGP�VTGCVGF�YKVJ�CP[�MKPF�QH�RTGUGTXCVKXG�1VZR[`V\[NY
9\PX#DLWTCVKQP.GXGN� %NT����5QT�9K\��%QORQPGPVU��8��5%CUVKPI�6KOG� ��CEVKQP4CPIG� /GFKWO�
����HV��
���HV��NGXGN�#TGC� ���HV�LTCFKWU�GOCPCVKQP�EGPVGTGF�QP�C�RQKPV�KP�URCEG&WTCVKQP� ��FC[�NGXGN5CXKPI�6JTQY� 0QPG5RGNN�4GUKUVCPEG� ;GU
;QW�ETGCVG�C�UJKOOGTKPI�GOGTCNF�HKGNF�VJCV�EQORNGVGN[�DNQEMURJ[UKECN�GZVTCFKOGPUKQPCN�VTCXGN��(QTOU�QH�OQXGOGPV�DCTTGFKPENWFG� CUVTCN� RTQLGEVKQP� DNKPM� FKOGPUKQP� FQQT�� GVJGTGCNLCWPV��GVJGTGCNPGUU��ICVG��OC\G��RJCUKPI��RNCPG�UJKHV��UJCFQYYCNM�� VGNGRQTV� CPF� UKOKNCT� URGNN�NKMG� CPF� RUKQPKE� CDKNKVKGU�1PEG�VJG�URGNN�KU�KP�RNCEG��GZVTCFKOGPUKQPCN�VTCXGN�KPVQ�QT�QWVQH�VJG�CHHGEVGF�CTGC�KU�PQV�RQUUKDNG�6JG�FKOGPUKQPCN�NQEM FQGU�PQV�KPVGTHGTG�YKVJ�VJG�OQXGOGPVQH�ETGCVWTGU�CNTGCF[�KP�GVJGTGCN�QT�CUVTCN�HQTO�YJGP�VJG�URGNNKU� ECUV�� PQT� FQGU� KV� DNQEM� GZVTCFKOGPUKQPCN� RGTEGRVKQP� QTCVVCEM�HQTOU�UWEJ�CU�C�DCUKNKUM	U�IC\G��+V�CNUQ�FQGU�PQV�RTGXGPVUWOOQPGF� ETGCVWTGU� HTQO� FKUCRRGCTKPI� CV� VJG� GPF� QH� CUWOOQPKPI�URGNN�1V`TbV`R
B[QRNQ+NNWUKQP�
)NCOGT�.GXGN� 5QT�9K\��%QORQPGPVU��8��5��(%CUVKPI�6KOG� ��CEVKQP4CPIG� 6QWEJ6CTIGV� 1PG�EQTRQTGCN�WPFGCF&WTCVKQP� ���OKPWVGU�NGXGN�
&�5CXKPI�6JTQY� 0QPG�
JCTONGUU�
#U� EJCPIG� UGNH 
UGG� RCIG� ���� QH� VJG� 2NC[GT	U� *CPFDQQM��GZEGRV�CU�PQVGF�CDQXG��;QW�FGVGTOKPG� VJG�CRRGCTCPEG�QH� VJGWPFGCF�(QEWU� #�EQEQQP�QH�C�FGCVJ	U�JGCF�OQVJ�

2NTYR�`
@]YR[Q\_�6TCPUOWVCVKQP.GXGN� $TF����%NT����5QT�9K\��%QORQPGPVU� 8��5��/�&(%CUVKPI�6KOG� ��CEVKQP4CPIG� 6QWEJ6CTIGV� %TGCVWTG�VQWEJGF&WTCVKQP� ��JQWT�NGXGN5CXKPI�6JTQY� 9KNN�PGICVGU�
JCTONGUU�5RGNN�4GUKUVCPEG� ;GU�
JCTONGUU�
6JG�VTCPUOWVGF�ETGCVWTG�DGEQOGU�OQTG�RQKUGF��CTVKEW NCVG��CPFRGTUQPCNN[�HQTEGHWN��6JG�URGNN�ITCPVU�CP�GPJCPEGOGPV�DQPWU�VQ%JCTKUOC� QH� �F�
�� RQKPVU�� CFFKPI� VJG� WUWCN� DGPGHKVU� VQ%JCTKUOC�DCUGF� UMKNNU�� 5QTEGTGTU� CPF� DCTFU� YJQ� TGEGKXGGCING	U�URNGPFQT FQ�PQV�ICKP�GZVTC�URGNNU��DWV�VJG�UCXG�&%U�HQTVJGKT�URGNNU�KPETGCUG�#TECPG�/CVGTKCN�%QORQPGPV��# HGY�HGCVJGTU�QT�C�RKPEJ�QHFTQRRKPIU�HTQO�CP�GCING��� 6JKU� URGNN� HKTUV� CRRGCTGF� KP� VJG� (14)166'0� 4'#./5ECORCKIP�UGVVKPI�2YRPa_VP
<_O'XQECVKQP�='NGEVTKEKV[?.GXGN� 5QT�9K\��
#U�CEKF�QTD� GZEGRV� GNGEVTKE�QTD FGCNU� GNGEVTKEKV[� FCOCIG��#ETGCVWTG�UVTWEM�FKTGEVN[�VCMGU�VJG�QTD	U�FCOCIG��CPF� VJG�RNC[QH�GNGEVTKEKV[�NGCXGU�KVU�OGVCN�CEEQWVGTOGPVU�OCIPGV K\GF�HQT��TQWPF�� #� ETGCVWTG� YGCTKPI� OGVCN� CTOQT� KU� GHHGE VKXGN[GPVCPINGF� CPF� UWHHGTU� C� L�� RGPCNV[� VQ� CVVCEM� TQNNU� CPF� C� L�RGPCNV[�VQ�GHHGEVKXG�&GZVGTKV[��+H�VJG�UWTHCEGU�UWTTQWPFKPI�VJGETGCVWTG�CTG�OGVCNNKE��KV�ECPPQV�OQXG��1VJGTYKUG��KV�OQXGU�CVJCNH�URGGF�CPF�ECP	V�TWP�QT�EJCTIG��+H�VJG�ETGCVWTG�CVVGORVU�VQECUV�C�URGNN��KV�OWUV�OCMG�C�%QPEGPVTCVKQP�EJGEM�
&%�����QTNQUG�VJG�URGNN�#� UWEEGUUHWN� (QTVKVWFG� UCXG� TGFWEGU� FCOCIG� D[� JCNH� CPFPGICVGU�VJG�OCIPGVKUO�2[R_Tf
/bSSR_#DLWTCVKQP.GXGN� 5QT�9K\��%QORQPGPVU��8��5%CUVKPI�6KOG� ��CEVKQP4CPIG� 6QWEJ6CTIGV� ;QW&WTCVKQP� ���JQWTU�QT�WPVKN�FKUEJCTIGF
6JKU� CDLWTCVKQP� ITCPVU� [QW� RTQVGEVKQP� CICKPUV� FCOCIG� HTQOCP[�V[RG�QH�GPGTI[��CEKF��EQNF��GNGEVTKEKV[��HKTG��QT�UQPKE��6JGURGNN� RTQVGEVU� [QWT� GSWKROGPV� CU� YGNN�� 9JGPGXGT� [QW� CTGGZRQUGF� VQ� GPGTI[� FCOCIG�� C� OWNVK�JWGF� CWTC� EQXGTU� [QWTDQF[�CPF�CDUQTDU�WR�VQ��F��RQKPVU�RGT�ECUVGT�NGXGN�
OCZKOWO��F��� QH� YJCVGXGT� V[RG� QH� GPGTI[� VTKIIGTGF� VJG� GHHGEV�� 6JGRTQVGEVKXG� CWTC� NCUVU� HQT� �� TQWPF� QT� WPVKN� KV� CDUQTDU� CNN� VJGFCOCIG� KV� ECP��YJKEJGXGT�EQOGU� HKTUV��1PEG� VJG� CWTC�DGIKPUCDUQTDKPI�FCOCIG��[QW�ECPPQV� EJCPIG� VJG� V[RG�QH�FCOCIG� KVCDUQTDU�
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'PGTI[� DWHHGT QXGTNCRU� 
CPF� FQGU� PQV� UVCEM� YKVJ�� GPFWTGGNGOGPVU�� TGUKUV� GNGOGPVU� CPF� RTQVGEVKQP� HTQO� GNGOGPVU� +H[QW�CTG�YCTFGF�D[�GPGTI[�DWHHGT CPF�QPG�QT�OQTG�QH�VJG�QVJGTURGNNU�� VJG� GPGTI[� DWHHGT URGNN� CDUQTDU� FCOCIG� WPVKN� KV� KUGZJCWUVGF�� PQ� OCVVGT� YJCV� V[RG� QH� GPGTI[� VJG� QVJGT� URGNNUYCTF�CICKPUV��+H�[QW�CTG�UWDLGEVGF�VQ�C�UGEQPF�V[RG�QH�GPGTI[CHVGT� GPGTI[� DWHHGT KU� CEVKXCVGF�� CP[� YCTFKPI� URGNN� VJCVRTQVGEVU�[QW�HTQO�VJG�UGEQPF�V[RG�QH�GPGTI[�KU�UVKNN�GHHGEVKXG�(QT�GZCORNG��/KCNGG�ECUVU�GPGTI[�DWHHGT QP�JGTUGNH�CPF�CNUQTGEGKXGU� RTQVGEVKQP� HTQO� GNGOGPVU� 
HKTG� CPF� TGUKUV� GNGOGPVU
EQNF� HTQO�,Q\CP��.CVGT��C�YJKVG�FTCIQP�CPF�C�ITQWR�QH�QITGUCODWUJ�/KCNGG	U� RCTV[��6JG� QITGU�JWTN� HNCUMU�QH� CNEJGOKUV	UHKTG� CV� /KCNGG�� YJKEJ� VTKIIGTU� JGT� GPGTI[� DWHHGT URGNN�� 6JGDWHHGT�GCUKN[�CDUQTDU�CNN� VJG� HKTG�FCOCIG�/KCNGG�YQWNF�JCXGUWHHGTGF��CPF�VJG�RTQVGEVKQP�HTQO�GNGOGPVU�
HKTG� URGNN�CDUQTDUPQVJKPI��.CVGT��KP�VJG�UWTRTKUG�TQWPF��VJG�YJKVG�FTCIQP�NQQUGUKVU� DTGCVJ� YGCRQP�� $GECWUG� /KCNGG	U� GPGTI[� DWHHGT URGNN� KUCDUQTDKPI� HKTG� FCOCIG�� KV� KU� KPGHHGEVKXG� CICKPUV� VJG� EQNFFCOCIG� VJG� FTCIQP	U� DTGCVJ� YGCRQP� FGCNU�� DWV� /KCNGG� UVKNNIGVU�VJG�DGPGHKV�QH�VJG�TGUKUV�GNGOGPVU�
EQNF� URGNN�2[R_Tf
6ZZb[Vaf#DLWTCVKQP.GXGN� %NT����&TF����5QT�9K\��%QORQPGPVU��8��5%CUVKPI�6KOG� ��CEVKQP4CPIG� 6QWEJ6CTIGV� %TGCVWTG�VQWEJGF&WTCVKQP� ���JQWTU5CXKPI�6JTQY� 0QPG5RGNN�4GUKUVCPEG� ;GU

6JKU�CDLWTCVKQP�ITCPVU�C�ETGCVWTG�EQORNGVG�RTQVGEVKQP�CICKPUVFCOCIG�HTQO�YJKEJGXGT�QPG�QH�HKXG�GPGTI[�V[RGU�[QW�UGNGEV�CEKF�� EQNF�� GNGEVTKEKV[�� HKTG�� QT� UQPKE�� 6JG� URGNN� RTQVGEVU� VJGTGEKRKGPV	U�GSWKROGPV�CU�YGNN�'PGTI[�KOOWPKV[ CDUQTDU�QPN[�FCOCIG��6JG�TGEKRKGPV�EQWNFUVKNN�UWHHGT�WPHQTVWPCVG�UKFG�GHHGEVU��UWEJ�CU�FTQYP KPI�KP�CEKF
UKPEG� FTQYPKPI� FCOCIG� TGUWNVU� HTQO� VJG� NCEM� QH� QZ[IGP��DGKPI�FGCHGPGF�D[�C�UQPKE�CVVCEM��QT�DGEQOKPI�GPECUGF�KP�KEG�0QVG��'PGTI[� KOOWPKV[ QXGTNCRU�
CPF�FQGU�PQV� UVCEM�YKVJ�GPFWTG� GNGOGPVU�� TGUKUV� GNGOGPVU� CPF� RTQVGEVKQP� HTQOGNGOGPVU� +H�C�EJCTCEVGT� KU�YCTFGF�YKVJ� GPGTI[� KOOWPKV[�CPFQPG� QT� OQTG� QH� VJG� QVJGT� URGNNU�� VJG� GPGTI[� KOOWPKV[� URGNNOCMGU�VJG�QVJGTU�KTTGNGXCPV�2[UN[PR
3NZVYVN_7PKXGTUCN.GXGN� 5QT�9K\��%QORQPGPVU��8� 5%CUVKPI�6KOG� ��CEVKQP4CPIG� 6QWEJ6CTIGV� ;QWT�HCOKNKCT&WTCVKQP� ��JQWT�NGXGN5CXKPI�6JTQY� 0QPG�
JCTONGUU�5RGNN�4GUKUVCPEG� ;GU
;QW� KPHWUG� [QWT� HCOKNKCT� YKVJ� XKIQT�� 9JKNG� VJG� URGNN� NCUVU�[QWT� HCOKNKCT� TGEGKXGU� C�
�� EQORGVGPEG�OQFKHKGT� QP� CVVCEMTQNNU��UCXGU��CPF�YGCRQP�FCOCIG��6JG�HCOKNKCT�CNUQ�TGEGKXGU�C
��FQFIG�OQFKHKGT�VQ�#TOQT�%NCUU�

3NZVYVN_
=\PXRa7PKXGTUCN.GXGN� 5QT�9K\��%QORQPGPVU� 8��5��/%CUVKPI�6KOG� ��CEVKQP4CPIG� 6QWEJ6CTIGV� 1PG�EQPVCKPGT�QT�ICTOGPV�YKVJ�C�RQEMGV&WTCVKQP� ��JQWT�NGXGN�
&�5CXKPI�6JTQY� 0QPG5RGNN�4GUKUVCPEG��0Q
;QW�GPURGNN�C�ICTOGPV�QT�EQPVCKPGT�UQ�VJCV�KV�RTQXKFGU�C�UCHGJCXGP�HQT�[QWT�HCOKNKCT�6JG� URGNN� VWTPU� QPG� QH� VJG� VCTIGV� KVGO	U� RQEMGVU� KPVQ� CPGZVTCFKOGPUKQPCN�URCEG�VJCV�ECP�JQNF�[QWT�HCOKNKCT�
QT�CDQWV��EWDKE� HQQV� HQT� C�6KP[� QT� UOCNNGT� ETGCVWTG���6JG� HCOKNKCT� HKVUKPUKFG�YKVJQWV�ETGCVKPI�C�PQVKEGCDNG�DWNIG�KP�VJG�KVGO�9JGPGXGT� VJG� HCOKNKCT� KU� VQWEJKPI� [QW�� [QW� ECP� YJKUM� KVKPUKFG� VJG� RQEMGV� CU� C� HTGG� CEVKQP� D[� URGCMKPI� C� EQOOCPFYQTF��+H�VJG�HCOKNKCT�ECP�URGCM��KV�ECP�EQOOCPF�KVUGNH�KPUKFG�6JG�HCOKNKCT�ECP�NGCXG�VJG�URCEG�CU�C�HTGG�CEVKQP��QT�[QW�ECPECNN�KV�HQTVJ�CU�C�HTGG�CEVKQP�1PEG�KPUKFG��VJG�HCOKNKCT�JCU� VQVCN�EQXGT�CPF�EQPEGCNOGPV�;QW�QT�VJG�HCOKNKCT�ECP�UGCN�VJG�RQEMGV��OCMKPI�KV�CKTVKIJV�CPFYCVGTRTQQH��6JG� CKT� UWRRN[� KPUKFG� VJG� UGCNGF� RQEMGV� NCUVU� CPJQWT��9KVJ� VJG� RQEMGV� QRGP�� VJG� HCOKNKCT� ECP� TGOCKP� KPUKFGKPFGHKPKVGN[�� +H� VJG� URGNN� GPFU� YKVJ� VJG� HCOKNKCT� KPUKFG� VJGRQEMGV�� KV� CRRGCTU� KP� [QWT� URCEG�� WPJCTOGF� WPNGUU� VJG� CTGC[QW�QEEWR[�KU�JC\CTFQWU�

#�HCOKNKCT�RQEMGV KU�VJG�RGTHGEVRTQVGEVKQP�HQT�C�OCIKECNEQORCPKQP
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@@==229999@@
%TGCVKPI� CP� GZVTCFKOGPUKQPCN� URCEG� YKVJKP� QT� VCMKPI� CPGZVTCFKOGPUKQPCN� URCEG� KPVQ� CP� GZKUVKPI� GZVTCFKOGP UKQPCNURCEG�KU�JC\CTFQWU�/CVGTKCN�%QORQPGPVU� #�VKP[�IQNFGP�PGGFNG�CPF�C� UVTKR�QHHKPG�ENQVJ�IKXGP�C�JCNH�VYKUV�CPF�HCUVGPGF�CV�VJG�GPFU�3NY`R
9VSR0GETQOCPE[.GXGN� 5QT�9K\��%QORQPGPVU� 8��5��/%CUVKPI�6KOG����HWNN�TQWPF4CPIG� 6QWEJ6CTIGV��.KXKPI�ETGCVWTG�VQWEJGF&WTCVKQP� ��JQWT�NGXGN�QT�WPVKN�FKUEJCTIGF�
UGG�VGZV�5CXKPI�6JTQY� 9KNN�PGICVGU�
JCTONGUU�5RGNN�4GUKUVCPEG��;GU
;QW�ITCPV�[QWTUGNH�NKOKVGF�RQYGT�VQ�CXQKF�FGCVJ�9JKNG� VJKU� URGNN� KU� KP� GHHGEV�� [QW� ICKP� �F��� VGORQTCT[� JKVRQKPVU��
��RQKPV�RGT�NGXGN�
OCZKOWO��F���
����/CVGTKCN�%QORQPGPV� #�UOCNN�COQWPV�QH�CNEQJQN�QT�FKUVKNNGFURKTKVU�� YJKEJ� [QW� WUG� VQ� VTCEG� EGTVCKP� UKIKNU� QP� [QWT� DQF[FWTKPI�ECUVKPI��6JGUG� UKIKNU� ECPPQV� DG� UGGP�QPEG� VJG� CNEQJQNQT�URKTKVU�GXCRQTCVG�3RVT[
1RNaU0GETQOCPE[.GXGN��5QT�9K\��%QORQPGPVU��8��5%CUVKPI�6KOG� ��CEVKQP4CPIG��6QWEJ6CTIGV� 1PG�YKNNKPI��NKXKPI�ETGCVWTG�YJQUG�NGXGN�QT�*KV�&KEGFQ�PQV�GZEGGF�VJG�ECUVGT	U&WTCVKQP� ��JQWT�NGXGN�
&�5CXKPI�6JTQY� 0QPG5RGNN�4GUKUVCPEG��;GU
;QW� RWV� VJG� TGEKRKGPV� KPVQ� C� FGCVJNKMG� EQPFKVKQP�� #V� [QWTQRVKQP�� VJKU� ECP� DG� C ECVCNGRVKE� UVCVG� VJCV� KU� KORQUUKDNG� VQFKUVKPIWKUJ� HTQO�FGCVJ�� QT� VJG� UWDLGEV� ECP� CRRGCT� VQ� DG� KP� CEQOC�QT�FGGR�UNGGR��#NVJQWIJ�CDNG�VQ�UOGNN��JGCT��CPF�MPQYYJCV� KU� IQKPI� QP�� VJG� UWDLGEV� KU� DNKPF� CPF� JCU� PQ� UGPUG� QHVQWEJ� QT� RCKP�� 6JG� UWDLGEV� FQGU� PQV� PGGF� VQ� GCV�� FTKPM�� QTDTGCVJG�9JKNG� VJG� URGNN� KU� KP� GHHGEV�� VJG� UWDLGEV� KU� KOOWPG� VQUWDFWCN�FCOCIG��CPF�CP[�PQTOCN�QT�CDKNKV[�FCOCIG�KPHNKEVGF�KUTGFWEGF�D[�JCNH��+P�CFFKVKQP��VJG�UWDLGEV�KU�KOOWPG�VQ�OKPF�CHHGEVKPI�CVVCEMU��RCTCN[UKU��RQKUQP��FKUGCUG��CPF�GPGTI[�FTCKP�6JG� GHHGEVU� QH� CP[� RQKUQP� QT� FKUGCUG� CNTGCF[� CHHGEVKPI� VJGUWDLGEV�YJGP� VJG� URGNN� VCMGU� GHHGEV� CTG� JCNVGF� WPVKN� VJG� URGNNGPFU�� +H� VJG� UWDLGEV� JCU� CP[� PGICVKXG� NGXGNU� YJGP� VJG� URGNNVCMGU�GHHGEV��VJG�UCXKPI�VJTQY�VQ�TGOQXG�KV�KU�FGNC[GF�WPVKN�VJGURGNN�GPFU�3VYaR_#DLWTCVKQP.GXGN� %NT����&TF����5QT�9K\��%QORQPGPVU��8� 5��/�&(

%CUVKPI�6KOG����CEVKQP&WTCVKQP� ���OKPWVGU�NGXGN4CPIG� 6QWEJ6CTIGV� %TGCVWTG�VQWEJGF5CXKPI�6JTQY� 9KNN�PGICVGU�
JCTONGUU�5RGNN�4GUKUVCPEG��;GU
6JKU�URGNN�ETGCVGU�CP�KPXKUKDNG�DWDDNG�QH�RTQVGEVKQP�CTQWPF�VJGTGEKRKGPV	U�DQF[�VJCV�HKNVGTU�QWV�CNN�PQZKQWU�CPF�VQZKE�GNGOGPVUKP� VJG� CKT�� 6JG� YCTFGF� ETGCVWTG� VCMGU� PQ� FCOCIG� CPF� PQRGPCNVKGU� HTQO� KPJCNGF� PCVWTCN� QT� CNEJGOKECN� RQKUQPU�� +V� KUNKMGYKUG�RTQVGEVGF�CICKPUV�OCIKECN�RQKUQPU�ETGCVGF�D[�URGNNU�QH�VJ�NGXGN�QT�NQYGT�
UWEJ�CU�UVKPMKPI�ENQWF��ECUV�D[�ETGCVWTGU�QH�� QT� HGYGT� *KV� &KEG�� #ICKPUV� OQTG� RQYGTHWN� CHHGEVU�� VJGETGCVWTG�TGEGKXGU�C�
��EKTEWOUVCPEG�OQFKHKGT�QP�CP[�UCXKPIVJTQY�CNNQYGF�#TECPG�/CVGTKCN�%QORQPGPV� #�UVTCPF�QH�URKFGT�YGD�CPF�CUETCR�QH�EQVVQP�ENQVJ�3V_R
<_O'XQECVKQP�=(KTG?.GXGN� 5QT�9K\��
#U� CEKF� QTD� GZEGRV� HKTG QTD� FGCNU� HKTG� FCOCIG�� #� ETGCVWTGUVTWEM�FKTGEVN[� VCMGU� VJG�QTD	U�FCOCIG��CPF� VJG� HNCUJ�QH� JGCVFC\GU�KV�HQT���TQWPF��#�FC\GF�ETGCVWTG�ECP�VCMG�PQ�CEVKQPU�
DWVFGHGPFU�KVUGNH�PQTOCNN[���#�UWEEGUUHWN�(QTVK VWFG�UCXG�TGFWEGUFCOCIG�D[�JCNH�CPF�PGICVGU�VJG�FC\G�GHHGEV�3\_aVSf
3NZVYVN_7PKXGTUCN.GXGN� 5QT�9K\��%QORQPGPVU��8��5%CUVKPI�6KOG� ��CEVKQP4CPIG��6QWEJ6CTIGV��;QWT�HCOKNKCT&WTCVKQP� ��JQWT�NGXGN5CXKPI�6JTQY� 0QPG�
JCTONGUU�5RGNN�4GUKUVCPEG��;GU
;QW� OCMG� [QWT� HCOKNKCT� VQWIJGT�� 9JKNG� VJG� URGNN� NCUVU�� KVICKPU�C�
��GPJCPEGOGPV�OQFKHKGT�VQ�PCVWTCN�CTOQT�CPF�JCU�C���� EJCPEG� VQ� CXQKF� GZVTC� FCOCIG� HTQO� UPGCM� CVVCEMU� QTETKVKECN�JKVU�
VJQWIJ�VJG�CVVCEM�UVKNN�FGCNU�PQTOCN�FCOCIG���6JGHCOKNKCT�CNUQ�TGEGKXGU��F��VGORQTCT[�JKV�RQKPVU�3\e�`
0b[[V[T6TCPUOWVCVKQP.GXGN� $TF����%NT����5QT�9K\��%QORQPGPVU��8��5��/�&(%CUVKPI�6KOG� ��CEVKQP4CPIG� 6QWEJ6CTIGV� %TGCVWTG�VQWEJGF&WTCVKQP� ��JQWT�NGXGN5CXKPI�6JTQY� 9KNN�PGICVGU�
JCTONGUU�5RGNN�4GUKUVCPEG��;GU�
JCTONGUU�
6JG�VTCPUOWVGF�ETGCVWTG�DGEQOGU�UOCTVGT��6JG�URGNN�ITCPVU�CP
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@@==229999@@
GPJCPEGOGPV� DQPWU� VQ� +PVGNNKIGPEG� QH� �F�
�� RQKPVU�� CFFKPIVJG�WUWCN� DGPGHKVU� VQ� +PVGNNKIGPEG�TGNCVGF� UMKNNU��9K\CTFU�YJQTGEGKXG� HQZ	U� EWPPKPI FQ� PQV� ICKP� GZVTC� URGNNU�� DWV� VJG� UCXG&%U�HQT�VJGKT�URGNNU�KPETGCUG�#TECPG�/CVGTKCN� %QORQPGPV� #� HGY� JCKTU�� QT� C� RKPEJ� QHFWPI��HTQO�C�HQZ�4NgR
@P_RR[#DLWTCVKQP.GXGN� %NT����&TF����5QT�9K\��%QORQPGPVU��8��5%CUVKPI�6KOG� ��CEVKQP&WTCVKQP� ���OKPWVGU�NGXGN4CPIG� 6QWEJ6CTIGV� .KXKPI�ETGCVWTG�VQWEJGF5CXKPI�6JTQY� 9KNN�PGICVGU�
JCTONGUU�5RGNN�4GUKUVCPEG��;GU
;QW�ETGCVG�C�UJKOOGTKPI��OKTTQTNKMG�CTGC�KP�VJG�CKT�DGHQTG�VJGTGEKRKGPV	U�G[GU��6JG�CTGC�OQXGU�YKVJ�VJG�TGEKRKGPV�CPF�FQGUPQV�CHHGEV�KVU�XKUKQP��9JKNG�VJG�URGNN�NCUVU��VJGTG�GZKUVU�C����EJCPEG� VJCV� C� TGEKRKGPV� UWDLGEVGF� VQ� C� IC\G� CVVCEM� PGGF� PQVOCMG�C�UCXKPI�VJTQY�CICKPUV�VJG�CVVCEM��CU�KH�CXGTVKPI�KVU�G[GU�DWV� VJG� HQG� YKVJ� VJG� IC\G� CVVCEM� KU� PQV� EQPEGCNGF� HTQO� VJGTGEKRKGPV�
UGG�)C\G�#VVCEMU�QP�RCIG����QH�&70)'10�/#56'4	5)WKFG�� 6JG� TGEKRKGPV� IGVU� PQ� CFFKVKQPCN� RTQVGEVKQP� HTQOCXGTVKPI�KVU�G[GU�YJKNG�VJG�URGNN�NCUVU��DWV�KV�ECP�UJWV�KVU�G[GUVQ�CXQKF�VJG�IC\G�4U\`aS\_Z6TCPUOWVCVKQP.GXGN��5QT�9K\��%QORQPGPVU��8��5%CUVKPI�6KOG� ��CEVKQP4CPIG� 2GTUQPCN6CTIGV� ;QW&WTCVKQP� ��OKPWVG�NGXGN�
&�
;QW�CUUWOG�C�XKUKDNG��KPEQTRQTGCNHQTO�UKOKNCT�VQ�VJG�HQTO�C�IJQUVCUUWOGU� YJGP� OCPKHGUVKPI�9JKNG� VJG� URGNN� NCUVU�� [QWTDQF[� UJKHVU� QPVQ� VJG� 'VJGTGCN2NCPG��;QW�CTG�XKUKDNG�VQ��CPFECP�DG�CVVCEMGF�D[��ETGCVWTGUQP� VJG� /CVGTKCN� 2NCPG�� DWV[QW� JCXG� PQ� OCVGTKCN� DQF[�;QW�ECP�DG�JCTOGF�QPN[�D[QVJGT� KPEQTRQTGCN� ETGCVWTGU�
�� QT� DGVVGT� OCIKEYGCRQPU�� CPF� URGNNU�� URGNN�NKMG�CDKNKVKGU��QT�UWRGTPCVWTCNCDKNKVKGU��;QW� CTG� KOOWPG� VQCNN� PQPOCIKECN� CVVCEM� HQTOU�'XGP� YJGP� JKV� D[� URGNNU� QTOCIKE�YGCRQPU�� [QW� JCXG� C���� EJCPEG� VQ� KIPQTG� CP[FCOCIG� HTQO� C� EQTRQTGCNUQWTEG� 
GZEGRV� HQT� HQTEGGHHGEVU�� UWEJ� CU� OCIKEOKUUKNG� QT� CVVCEMU� OCFGYKVJ�IJQUV�VQWEJ YGCRQPU��%TGCVWTGU� QP� VJG� /CVGTKCN

2NCPG� KIPQTG� CNN� [QWT� CTOQT� CPF�PCVWTCN� CTOQT� DQPWUGU�� DWV[QW� ICKP� C� FGHNGEVKQP� OQFKHKGT� GSWCN� VQ� [QWT� %JCTKUOCOQFKHKGT� 
CNYC[U� CV� NGCUV� 
��� GXGP� KH� [QWT� %JCTKUOC� UEQTGFQGU� PQV� PQTOCNN[� RTQXKFG� C� DQPWU��� ;QW� ECPPQV� OCMGRJ[UKECN�CVVCEMU�CICKPUV�HQGU�QP�VJG�/CVGTKCN�2NCPG�GZEGRV�YKVJIJQUV� VQWEJ YGCRQPU�� KP� VJKU� ECUG�� [QW� JCXG� PQ� GHHGEVKXG5VTGPIVJ�UEQTG��DWV�[QWT�&GZVGTKV[�OQFKHKGT�CRRNKGU�VQ�CNN�[QWTOGNGG�CVVCEM�TQNNU��;QWT�URGNNU�CHHGEV� VCTIGVU�QP� VJG�/CVGTKCN2NCPG� PQTOCNN[� WPNGUU� VJG� URGNNU� TGN[� QP� VQWEJ�� ;QWT� VQWEJURGNNU� FQP	V� YQTM� QP� OCVGTKCN� VCTIGVU�� #ICKPUV� HQGU� QP� VJG'VJGTGCN�2NCPG��CNN�[QWT�CVVCEMU�CPF�FGHGPUGU�YQTM�PQTOCNN[�9JKNG�KPEQTRQTGCN��[QW�ECPPQV�TWP��DWV�[QW�ECP�HN[�
RGTHGEVOCPGWXGTCDKNKV[��CV�[QWT�PQTOCN�URGGF��;QW�ECP�RCUU�VJTQWIJUQNKF�QDLGEVU�CU�CP[�KPEQTRQTGCN�ETGCVWTG�ECP�9JGP�VJG�URGNN�GPFU��[QW�TGVWTP�HWNN[�VQ�VJG�/CVGTKCN�2NCPG�+H�[QW� TGVWTP� KPUKFG�C�OCVGTKCN�QDLGEV� 
UWEJ�CU�C� UQNKF�YCNN��[QW� CTG� UJWPVGF� QHH� VQ� VJG� PGCTGUV� QRGP� URCEG� CPF� VCMG� �F�RQKPVU�QH�FCOCIG�RGT���HGGV�VJCV�[QW�UQ�VTCXGN�4_RNa
@U\ba'XQECVKQP�=5QPKE?.GXGN� $TF����5QT�9K\��%QORQPGPVU� 8��5��(%CUVKPI�6KOG� ��CEVKQP�4CPIG��%NQUG�
���HV��
��HV����NGXGNU�#TGC� .KPG���HV��JKIJ�CPF���HV��YKFG��CPF�C�EQPG�
UGG�VGZV�&WTCVKQP� +PUVCPVCPGQWU5CXKPI�6JTQY� 5GG�VGZV5RGNN�4GUKUVCPEG� ;GU�
QDLGEV�
;QW� GOKV� C� VJWPFGTQWU�� FGXCU�VCVKPI�[GNN��6JG�RTKOCT[�GHHGEV�KU�CNKPG�QH�KPVGPUG�UQPKE�GPGTI[���HGGVJKIJ�CPF���HGGV�YKFG�CPF�CU� NQPICU� VJG� URGNN	U� TCPIG�� 5VQPG�ET[UVCN�� CPF� OGVCN� QDLGEVU� KPVJG�CTGC� VCMG���F��RQKPVU�QHFCOCIG�� %TGCVWTGU� JQNFKPIXWNPGTCDNG� QDLGEVU� ECPCVVGORV� 4GHNGZ� UCXGU� VQPGICVG�VJG�FCOCIG��1DLGEVUVJCV�UWTXKXG� VJG� URGNN	U�RTK�OCT[�GHHGEV� CTG�PQV� UWDLGEVVQ�VJG�UGEQPFCT[�GHHGEV�6JG� URGNN	U� UGEQPFCT[GHHGEV� KU� C� EQPG� QH� UQWPFEGPVGTGF� QP� VJG� NKPG�%TGCVWTGU� YKVJKP� VJG� EQPGVCMG� ��F�� RQKPVU� QHFCOCIG�� CPF� CTG� UVWPPGFHQT��� TQWPF�CPF�FGCHGPGFHQT� �F�� TQWPFU�� #UWEEGUUHWN� (QTVKVWFG� UCXGPGICVGU�VJG�UVWPPKPI�CPFJCNXGU�DQVJ�VJG�FCOCIGCPF� VJG
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FWTCVKQP� QH� VJG� FGCHPGUU�� #P[� GZRQUGF� DTKVVNG� QT� ET[U VCNNKPGQDLGEV�QT�ET[UVCNNKPG�ETGCVWTG�VCMGU��F��RQKPVU�QH�FCOCIG�RGTECUVGT� NGXGN� 
OCZKOWO� ��F���� %TGCVWTGU� JQNFKPI� HTCIKNGQDLGEVU� ECP� PGICVG� FCOCIG� VQ� VJGO� YKVJ� UWEEGUUHWN� 4GHNGZUCXGU�#� FGCHGPGF� EJCTCEVGT�� KP� CFFKVKQP� VQ� VJG� QDXKQWU� GHHGEVU�UWHHGTU�C�L��RGPCNV[�QP�KPKVKCVKXG�CPF�C�����EJCPEG�VQ�OKUECUVCPF�NQUG�CP[�URGNN�YKVJ�C�XGTDCN�
8��EQORQPGPV�VJCV�JG�VTKGU�VQECUV�6JG�ITGCV�UJQWV URGNN�ECPPQV�RGPGVTCVG�VJG�URGNN�UKNGPEG�#TECPG�(QEWU� #�UOCNN�OGVCN�QT�KXQT[�JQTP�5VQR
9VSR0GETQOCPE[.GXGN� 5QT�9K\��%QORQPGPVU� 8��5��/��:2%CUVKPI�6KOG����FC[4CPIG� 2GTUQPCN6CTIGV� ;QW&WTCVKQP� +PUVCPVCPGQWU�
UGG�VGZV�
;QW� KUQNCVG� [QWT� NKHG� HQTEG� KP� QPG� UKPING� RCTV� QH� VJG� DQF[�V[RKECNN[� VJG� NKVVNG� HKPIGT� QP� VJG� NGHV� JCPF�� ;QW� ECP� VJGPTGOQXG� VJKU� RCTV� CPF� UVQTG� KV� KP� UQOG� UCHG� RNCEG�� 1PEG� VJGURGNN� VCMGU� GHHGEV�� [QW� ECP� PQ� NQPIGT� DG� MKNNGF� D[� QTFKPCT[OGCPU��+H�FCOCIG�QT�C�URGNN�GHHGEV�YQWNF�PQTOCNN[�TGPFGT�[QWFKUCDNGF�� F[KPI�� QT� FGCF�� [QW� KIPQTG� VJG� WUWCN� GHHGEVU�+PUVGCF��[QW�CTG�UVCIIGTGF�
QPN[�CDNG�VQ�VCMG�RCTVKCN�CEVKQPU��9JKNG� VJKU� URGNN� KU� KP� GHHGEV�� KH� [QW� YQWNF� QVJGTYKUG� DGFKUCDNGF�QT�F[KPI��[QW�FQ�PQV�NQUG�JKV�RQKPVU�HQT�VCMKPI�CEVKQPUQT� JCXKPI� C� PGICVKXG� JKV� RQKPV� VQVCN�� *GCNKPI� FQGU� PQVCWVQOCVKECNN[� TGVWTP� [QW� VQ� �� JKV� RQKPVU� DWV� UKORN[� CFLWUVU[QWT� EWTTGPV� VQVCN� WRYCTF�� +H� [QW�YQWNF� QVJGTYKUG� DG� FGCF�[QW�ECPPQV�DGPGHKV�HTQO�JGCNKPI�CPF�UKORN[�HCNN�FQYP�FGCF�KHVJG�URGNN�KU�GPFGF�+H� VJG� JKFFGP� DQF[� RCTV� KU� GXGT� FGUVTQ[GF�� VJG� URGNN� KUDTQMGP�CPF�[QWT�NKHG�HQTEG�TGVWTPU�VQ�[QWT�DQF[�KH�[QW�YQWNFPQV�QVJGTYKUG�DG�FGCF�/CVGTKCN� %QORQPGPV� #� UOCNN� UKEMNG� OCFG� QH� VJG� RWTGUVUKNXGT��YJKEJ�[QW�WUG�VQ�FGVCEJ�VJG�DQF[�RCTV�VQ�DG�UVQTGF�:2�%QUV� ������:2�6PR
/b_`a'XQECVKQP�=%QNF?.GXGN� 5QT�9K\��%QORQPGPVU��8�5��/%CUVKPI�6KOG����CEVKQP4CPIG� /GFKWO�
����HV��
���HV��NGXGN�#TGC� ���HV���TCFKWU�DWTUV&WTCVKQP� +PUVCPVCPGQWU5CXKPI�6JTQY� 4GHNGZ�JCNH5RGNN�4GUKUVCPEG� ;GU
#� JCKN� QH�OCIKECN� KEG� EJWPMU� GTWRVU� HTQO� C� RQKPV� KP� URCEG�6JG�EJWPMU�HN[�KP�CNN�FKTGEVKQPU��JKVVKPI�GXGT[VJKPI�YKVJKP�VJGDWTUV�� 6JG� RGNVKPI� KEG� FGCNU� �F�� RQKPVU� QH� EQNF� FCOCIG�
�RQKPV� QH� DNWPV� FCOCIG� RGT� ECUVGT� NGXGN�� VQ� C� OCZKOWO� QH��F�
���/CVGTKCN�%QORQPGPV� #�EJWPM�QH�KEG�QT�C�UKPING�RGCTN�

6PR
8[VSR%QPLWTCVKQP�
%TGCVKQP��=%QNF?.GXGN��5QT�9K\��%QORQPGPVU��8�5��/%CUVKPI�6KOG� ��CEVKQP4CPIG� .QPI�
����HV��
���HV��NGXGN�'HHGEV� 1PG�KE[�OKUUKNG&WTCVKQP� +PUVCPVCPGQWU5CXKPI�6JTQY� 5GG�VGZV5RGNN�4GUKUVCPEG� ;GU
#�OCIKECN�UJCTF�QH�KEG�URTKPIU�HTQO�[QWT�JCPF�CPF�URGGFU�VQKVU�VCTIGV��;QW�OWUV�UWEEGGF�CV�C�PQTOCN�TCPIGF�CVVCEM�VQ�JKV�(QT�GXGT[� VYQ� ECUVGT� NGXGNU��[QW�ICKP�C�
��OQFKHKGT�QP� VJGTCPIGF� CVVCEM� TQNN�� 6JG� UJCTF� FGCNU� �F�� RQKPVU� QH� RKGTEKPIFCOCIG��RNWU��F��RQKPVU�QH�EQNF�FCOCIG�CPF�� RQKPVU�QH�EQNF&GZVGTKV[�FCOCIG��%TGCVWTGU�VJCV�CTG�KOOWPG�VQ�EQNF�FCOCIGVCMG� PQ� &GZVGTKV[� FCOCIG�� #� UWEEGUUHWN� (QTVKVWFG� UCXGTGFWEGU� VJG� EQNF� FCOCIG� D[� JCNH� CPF� PGICVGU� VJG� &GZVGTKV[FCOCIG�#�OKUU�ETGCVGU�C�UJQYGT�QH�KEG�ET[UVCNU�KP�C����HQQV�TCFKWUDWTUV� EGPVGTGF� YJGTG� VJG� UJCTF� NCPFU� 
UGG� VJG� TWNGU� HQTITGPCFGNKMG�YGCRQPU�QP�RCIG�����QH�VJG�2NC[GT	U�*CPFDQQM��6JG�KE[�DWTUV�FGCNU��F��RQKPVU�QH�URNCUJ�FCOCIG��#�ETGCVWTGYKVJKP�VJG�DWTUV�CTGC�ECP�OCMG�C�4GHNGZ�UCXG�VQ�VCMG�QPN[�JCNHFCOCIG�/CVGTKCN�%QORQPGPV��# FTQR�QH�YCVGT�QT�RKGEG�QH�KEG�6ZObR
3NZVYVN_
dVaU
@]RYY
.OVYVaf7PKXGTUCN.GXGN� 5QT�9K\��%QORQPGPVU��8��5%CUVKPI�6KOG� ��CEVKQP�4CPIG��6QWEJ6CTIGV� ;QWT�HCOKNKCT&WTCVKQP� ��JQWT�NGXGN5CXKPI�6JTQY� 9KNN�PGICVGU�
JCTONGUU�5RGNN�4GUKUVCPEG� ;GU�
JCTONGUU�
;QW�VTCPUHGT�UQOG�QH�[QWT�EWTTGPVN[�RTGRCTGF�URGNNU��CPF�VJGCDKNKV[� VQ�ECUV� VJGO�� VQ�[QWT� HCOKNKCT�� +H� [QW� CTG� C� UQTEGTGT�[QW�KODWG�[QWT�HCOKNKCT�YKVJ�URGNNU�[QW�MPQY�JQY�VQ�ECUV�;QW� ECP� KODWG� C�OCZKOWO�QH� QPG� URGNN� RGT� VJTGG� NGXGNU�6JG�OCZKOWO�NGXGN�QH�VJG�URGNNU�VQ�DG�KODWGF�KU�QPG�VJKTF�QH[QWT� NGXGN�� TQWPFGF� FQYP� 
OCZKOWO� �VJ� NGXGN��� /WNVK RNGECUVKPIU�QH�VJG�URGNN�FQ�PQV�KPETGCUG�VJGUG�NKOKVU�6JG� VTCPUHGTTGF� URGNN	U� XCTKCDNG� EJCTCEVGTKUVKEU� 
TCPIG�FWTCVKQP��CTGC��CPF�UQ�QP��HWPEVKQP�CEEQTFKPI�VQ�[QWT�NGXGN�1PEG� [QW� ECUV� KODWG� HCOKNKCT� YKVJ� URGNN� CDKNKV[ QP� [QWTHCOKNKCT��[QW�ECPPQV�RTGRCTG�C�PGY��VJ�NGXGN�URGNN�VQ�TGRNCEG�KVWPVKN�VJG�HCOKNKCT�WUGU�VJG�VTCPUHGTTGF�URGNNU�QT�KU�UNCKP��
+H�[QWCTG� C� UQTEGTGT�� [QW� UKORN[� ECPPQV� ECUV� KODWG� HCOKNKCT� YKVJURGNN�CDKNKV[ CICKP�WPVKN�VJG�HCOKNKCT�WUGU�VJG�KODWGF�URGNNU���+PGKVJGT� ECUG�� VJG� URGNN� UNQVU� [QW� VTCPUHGT� CTG� PQV� CXCKNCDNG� VQ[QW�WPVKN�VJG�HCOKNKCT�WUGU�VJGO�+H� VJG� VTCPUHGTTGF� URGNNU� TGSWKTG� HQEWUGU� QT� OCVGTKCNEQORQPGPVU�� VJG� HCOKNKCT� OWUV� JCXG� VJGO� VQ� WUG� VJG� URGNNU�#P[�:2�EQUVU�HTQO�C�VTCPUHGTTGF�URGNN�CTG�FGFWEVGF�HTQO�[QWTVQVCN�YJGP�VJG�HCOKNKCT�ECUVU�VJG�URGNN�
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6[QVSSR_R[PR'PEJCPVOGPV�=/KPF�#HHGEVKPI?.GXGN� 5QT�9K\��%QORQPGPVU��8��5��/%CUVKPI�6KOG� ��HWNN�TQWPF4CPIG� 6QWEJ6CTIGV� .KXKPI�ETGCVWTG�VQWEJGF&WTCVKQP� ��JQWT�NGXGN�
&�5CXKPI�6JTQY� 9KNN�PGICVGU�
UGG�VGZV�5RGNN�4GUKUVCPEG� ;GU
6JKU� URGNN� FTCKPU� GOQVKQP� HTQO� VJG� ETGCVWTG� VQWEJGF�� 6JGUWDLGEV� DGEQOGU� KOOWPG� VQ� HGCT� CPF� EQORWNUKQP� GHHGEVU� QH�PF�NGXGN�QT�NQYGT�CPF�ICKPU�C�
��EKTEWOUVCPEG�OQFK HKGT�QPUCXKPI�VJTQYU�CICKPUV�HGCT�QT�EQORWNUKQP�GHHGEVU�QH��TF�NGXGNQT� JKIJGT�� (WTVJGTOQTG��OQTCNG� DQPWUGU� QT� RGPCNVKGU� FQ� PQVCHHGEV�VJG�UWDLGEV�YJKNG�VJG�URGNN�NCUVU��*QYGXGT��VJG�UWDLGEV	UNCEM� QH� GOQVKQP� KORQUGU� C� ��� EKTEWOUVCPEG� RGPCNV[� QP%JCTKUOC�EJGEMU�+H� VJG�UWDLGEV�CNTGCF[� KU�WPFGT�C� HGCT�QT�EQORWNUKQP�GHHGEVYJGP� TGEGKXKPI� VJKU� URGNN�� C� HCKNGF� UCXKPI� VJTQY� GPFU� VJCVGHHGEV�CPF�NGCXGU�VJG�UWDLGEV�FC\GF�HQT���TQWPF�/CVGTKCN�%QORQPGPV� #�UOCNN�UVQPG�9R``R_
.PVQ
<_O'XQECVKQP�=#EKF?.GXGN� 5QT�9K\��%QORQPGPVU��8��5%CUVKPI�6KOG����CEVKQP

4CPIG� %NQUG�
���HV��
��HV����NGXGNU�6CTIGVU� 7R�VQ�HKXG�ETGCVWTGU�QT�QDLGEVU��PQ�VYQ�QH�YJKEJ�ECPDG�OQTG�VJCP����HV��CRCTV&WTCVKQP� +PUVCPVCPGQWU5CXKPI�6JTQY� (QTVKVWFG�JCNH5RGNN�4GUKUVCPEG� ;GU
#P�QTD�QH�CEKF�CDQWV���KPEJGU�CETQUU�UJQQVU�HTQO�[QWT�RCNO�CVKVU� VCTIGV�� FGCNKPI� �F�� RQKPVU� QH� CEKF� FCOCIG�� ;QW� OWUVUWEEGGF� CV� C� TCPIGF� VQWEJ� CVVCEM� VQ� JKV� [QWT� VCTIGV�� +H� [QWOKUU��VJGTG�KU�PQ�URNCUJ�FCOCIG�(QT� GXGT[� VYQ� NGXGNU� QH� GZRGTKGPEG� RCUV� �UV�� [QW� ICKP� CPCFFKVKQPCN�QTD�VJCV�[QW�UJQQV�CV�VJG�UCOG�VKOG��;QW�JCXG�VYQCV� �TF� NGXGN�� VJTGG� CV� �VJ� NGXGN�� HQWT� CV� �VJ� NGXGN�� CPF� VJGOCZKOWO� QH� HKXG� QTDU� CV� �VJ� NGXGN� QT� JKIJGT�� +H� [QW� UJQQVOWNVKRNG�QTDU��[QW�ECP�JCXG� VJGO�UVTKMG�C� UKPING�ETGCVWTG�QTUGXGTCN�ETGCVWTGU��#�UKPING� QTD�ECP�UVTKMG�QPN[�QPG�ETGCVWTG�;QW� OWUV� FGUKIPCVG� VCTIGVU� DGHQTG� [QW� TQNN� HQT� 54� QT� TQNNFCOCIG�9R``R_
0\YQ
<_O'XQECVKQP�=%QNF?.GXGN��5QT�9K\��
#U�NGUUGT�CEKF�QTD� GZEGRV�NGUUGT�EQNF QTD�FGCNU�EQNF�FCOCIG�9R``R_
2YRPa_VP
<_O'XQECVKQP�='NGEVTKEKV[?.GXGN� 5QT�9K\��
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#U�NGUUGT CEKF�QTD��GZEGRV� NGUUGT�GNGEVTKE�QTD FGCNU�GNGEVTKEKV[FCOCIG�9R``R_
3V_R
<_O'XQECVKQP�=(KTG?.GXGN� 5QT�9K\��
#U�NGUUGT�CEKF�QTD��GZEGRV�NGUUGT�HKTG�QTD�FGCNU�HKTG�FCOCIG�9R``R_
@\[VP
<_O'XQECVKQP�=5QPKE?.GXGN� 5QT�9K\��
#U� NGUUGT� CEKF� QTD�� GZEGRV� NGUUGT� UQPKE� QTD FGCNU� UQPKEFCOCIG�:N``
1N_XcV`V\[6TCPUOWVCVKQP.GXGN� 5QT�9K\��4CPIG� ���HGGV6CTIGVU� #NN�ETGCVWTGU�KP�C����HV�LTCFKWU�URJGTG�CTQWPF�[QW�CVVJG�VKOG�QH�ECUVKPI&WTCVKQP� ��JQWT�NGXGN5CXKPI�6JTQY� 0QPG5RGNN�4GUKUVCPEG� ;GU�
JCTONGUU�
#U�FCTMXKUKQP� GZEGRV�VJCV�CNN�ETGCVWTGU�KP�VJG�CTGC�CV�VJG�VKOGQH�ECUVKPI�TGEGKXG�VJG�URGNN	U�DGPGHKVU�:N``
3Yf6TCPUOWVCVKQP.GXGN� 5QT�9K\��%QORQPGPVU� 8� 5��(6CTIGVU� 1PG� ETGCVWTG�NGXGN�� PQ� VYQ� QH� YJKEJ� ECP� DG�OQTGVJCP����HV��CRCTV
#U� HN[� GZEGRV� VJKU�URGNN�EQPHGTU� VJG�RQYGT�QH� HNKIJV�WRQP�CNNVCTIGVGF�ETGCVWTGU��1PEG�C�ETGCVWTG�TGEGKXGU�VJG�URGNN��KV�OWUVTGOCKP�YKVJKP���� HGGV� QH� CV� NGCUV� QPG� QVJGT� TGEKRKGPV�� QT� VJGURGNN� KU�DTQMGP�HQT�VJCV�ETGCVWTG��
+H�QPN[�VYQ�KPFK XKFWCNU�CTGCHHGEVGF��VJG�QPG�OQXKPI�CYC[�HTQO�VJG�QVJGT�NQUGU�VJG�CDKNKV[VQ� HN[�� +H� DQVJ� CTG�OQXKPI� CYC[� HTQO� GCEJ� QVJGT�� VJG[� DQVJDGEQOG�WPCDNG�VQ�HN[�YJGP�VJG�FKUVCPEG�DGVYGGP�VJGO�GZEGGFU���HGGV��:N``
?R`V`a
2YRZR[a`#DLWTCVKQP.GXGN� %NT����&TF����5QT�9K\��6CTIGVU� 1PG� ETGCVWTG�NGXGN�� PQ� VYQ� QH� YJKEJ� ECP� DG�OQTGVJCP����HV��CRCTV
#U�TGUKUV�GNGOGPVU� GZEGRV�VJCV�KV�CHHGEVU�OWNVKRNG�ETGCVWTGU�:N``
ARYR]\_a6TCPUOWVCVKQP�=6GNGRQTVCVKQP?.GXGN� 5QT�9K\��%QORQPGPVU��8��5%CUVKPI�6KOG� ��HWNN�TQWPF

6CTIGV� 6QWEJGF� QDLGEVU� QT� VQWEJGF� YKNNKPI� ETGCVWTGUYGKIJKPI�WR�VQ�����ND��NGXGN
#U�VGNGRQTV� GZEGRV�CU�PQVGF�CDQXG��;QW�FQ�PQV�JCXG�VQ�VGNG�RQTV�[QWTUGNH�YJGP�[QW�ECUV�C�OCUU�VGNGRQTV URGNN�:\_QR[XNV[R[�`
=_VcNaR
@N[PabZ#DLWTCVKQP.GXGN� 5QT�9K\��%QORQPGPVU� 8��5��/%CUVKPI�6KOG� ���OKPWVGU4CPIG� %NQUG�
���HV��
��HV���NGXGNU�#TGC� ���HV��EWDG�NGXGN�
5�&WTCVKQP� ���JQWTU5CXKPI�6JTQY� 0QPG5RGNN�4GUKUVCPEG��0Q
6JKU�URGNN�KPUWTGU�RTKXCE[��#P[QPG�NQQMKPI�KPVQ�VJG�CTGC�HTQOQWVUKFG� UGGU� QPN[� C� FCTM�� HQII[� OCUU�� &CTMXKUKQP� ECPPQVRGPGVTCVG�KV��0Q�UQWPFU��PQ�OCVVGT�JQY�NQWF��ECP�GUECRG� VJGCTGC��UQ�PQDQF[�ECP�GCXGUFTQR�HTQO�QWVUKFG��6JQUG�KPUKFG�ECPUGG�QWV�PQTOCNN[�/CIKECN� UET[KPI� QT� FKXKPCVKQP� CVVGORVU�� UWEJ� CU� FGVGEVVJQWIJVU�� ENCKTCWFKGPEG�ENCKTXQ[CPEG� QT� UET[KPI� ECPPQVRGPGVTCVG� VJG� RTQVGEVGF� CTGC�� CPF� CP� CTECPG� G[G ECPPQV� IGVKPUKFG�� 6JG� YCTF� RTGXGPVU� URGGEJ� DGVYGGP� VJQUG� KPUKFG� CPFVJQUG� QWVUKFG� 
DGECWUG� KV� DNQEMU� UQWPF��� DWV� KV� FQGU� PQVRTGXGPV� QVJGT� UQTVU� QH� EQOOWPKECVKQP�� UWEJ� CU� UGPFKPI� QTOGUUCIG URGNNU��QT�GORCVJKE�EQOOWPKECVKQP�DGVYGGP�C�OCUVGTCPF�C�HCOKNKCT��0QT�FQGU�KV�RTGXGPV�ETGCVWTGU�QT�QDLGEVU�HTQOOQXKPI�KPVQ�CPF�QWV�QH�VJG�CTGC�/CVGTKCN� %QORQPGPVU�� # VJKP� UJGGV� QH� NGCF�� C� RKGEG� QHQRCSWG� INCUU�� C� YCF� QH� EQVVQP� QT� ENQVJ�� CPF� RQYFGTGFEJT[UQNKVG�;RTNaVcR
2[R_Tf
/b_`a0GETQOCPE[.GXGN� 5QT�9K\��%QORQPGPVU��8��5%CUVKPI�6KOG� ��CEVKQP4CPIG� %NQUG�
���HV��
��HV����NGXGNU�'HHGEV� ���HV�LTCFKWU�DWTUV&WTCVKQP� +PUVCPVCPGQWU5CXKPI�6JTQY� 9KNN�JCNH�
UGG�VGZV�5RGNN�4GUKUVCPEG� ;GU
;QW�TGNGCUG�C�UKNGPV�DWTUV�QH�PGICVKXG�GPGTI[�HTQO�C�RQKPV�[QWKPFKECVG�6JG�DWTUV�FGCNU��F��RQKPVU�QH�FCOCIG�VQ�NKXKPI�ETGC VWTGU�KPVJG� CTGC�
�� RQKPV� RGT� ECUVGT� NGXGN� 
OCZKOWO� �F�
����� #UWEEGUUHWN�9KNN�UCXG�TGFWEGU�FCOCIG�D[�JCNH�5KPEG� WPFGCF� CTG� RQYGTGF� D[� PGICVKXG� GPGTI[�� VJKU� URGNNEWTGU�VJGO�QH�C�NKMG�COQWPV�QH�FCOCIG��TCVJGT�VJCP�JCTOKPIVJGO�;RTNaVcR
2[R_Tf
?Nf0GETQOCPE[.GXGN� 5QT�9K\��%QORQPGPVU� 8��5��/%CUVKPI�6KOG� ��CEVKQP4CPIG� %NQUG�
���HV��
��HV����NGXGNU�
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'HHGEV� 4C[&WTCVKQP� +PUVCPVCPGQWU5CXKPI�6JTQY� 9KNN�JCNH�
UGG�VGZV�5RGNN�4GUKUVCPEG� ;GU
#�TC[�QH�PGICVKXG�GPGTI[�RTQLGEVU�HTQO�[QWT�RQKPVKPI�HKPIGT�;QW�OWUV� UWEEGGF� CV� C� TCPIGF� VQWEJ� CVVCEM� YKVJ� VJG� TC[� VQFGCN�FCOCIG�VQ�C�VCTIGV��6JG�TC[�FGCNU��F��RQKPVU�QH�FCOCIGVQ�C�NKXKPI�ETGCVWTG�(QT�GXGT[�VYQ�GZVTC�NGXGNU�QH�GZRGTKGPEG�RCUV��UV��[QW�FGCNCP�GZVTC��F��RQKPVU�QH�FCOCIG��;QW�FGCN��F��CV��TF�NGXGN���F�CV��VJ�NGXGN���F��CV��VJ�NGXGN��CPF�C�OCZKOWO�QH��F��RQKPVU�QHFCOCIG�CV��VJ�NGXGN�QT�JKIJGT�5KPEG� WPFGCF� CTG� RQYGTGF� D[� PGICVKXG� GPGTI[�� VJKU� URGNNEWTGU�VJGO�QH�C�NKMG�COQWPV�QH�FCOCIG��TCVJGT�VJCP�JCTOKPIVJGO�/CVGTKCN�%QORQPGPV� #�OKTTQT��YJKEJ�[QW�DTGCM�;RTNaVcR
2[R_Tf
DNcR0GETQOCPE[.GXGN� 5QT�9K\��%QORQPGPVU� 8��5%CUVKPI�6KOG� ��CEVKQP4CPIG�����HV�'HHGEV� ���HV�TCFKWU�DWTUV��EGPVGTGF�QP�[QW&WTCVKQP� +PUVCPVCPGQWU�
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&�5CXKPI�6JTQY��0QPG5RGNN�4GUKUVCPEG� 0Q
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YJKEJGXGT� KU� ITGCVGT��� CPF� KP� CP[� ECUG� VJG� CUUWOGF� HQTOECPPQV� JCXG� OQTG� VJCP� ��� *KV� &KEG�� ;QW� ECPPQV� EJCPIGUWDLGEVU� KPVQ� EQPUVTWEVU�� GNGOGPVCNU�� QWVUKFGTU�� QT� WPFGCFWPNGUU� VJG[� CNTGCF[� CTG� QPG� QH� VJGUG� V[RGU�� 7RQP� EJCPIKPI�VJG� UWDLGEV� TGICKPU� NQUV� JKV� RQKPVU� CU� KH� JCXKPI� TGUVGF� HQT� C
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VJQWIJ� VJKU� JGCNKPI� FQGU� PQV� TGUVQTG� VGORQTCT[� CDKNKV[FCOCIG� CPF�RTQXKFG�QVJGT�DGPGHKVU� QH� TGUVKPI� HQT� C� FC[�� CPFEJCPIKPI�DCEM�FQGU�PQV�JGCN�VJG�ETGCVWTG�HWTVJGT���+H�UNCKP��VJGRQN[OQTRJGF� ETGCVWTG� TGXGTVU� VQ� KVU� QTKIKPCN� HQTO�� VJQWIJ� KVTGOCKPU�FGCF�6JG�RQN[OQTRJGF�ETGCVWTG�CESWKTGU�VJG�RJ[UKECN�CPF�PCVWTCNCDKNKVKGU� QH� VJG� ETGCVWTG� KV� JCU� DGGP� RQN[OQTRJGF� KPVQ� YJKNGTGVCKPKPI�KVU�QYP�OKPF��2J[UKECN�CDKNKVKGU�KPENWFG�PCVWTCN�UK\GCPF� 5VTGPIVJ�� &GZVGTKV[�� CPF� %QPUVK VWVKQP� UEQTGU�� 0CVWTCNCDKNKVKGU�KPENWFG�CTOQT��PCVWTCN�YGCRQPU�
UWEJ�CU�ENCYU��DKVG�UYQQR�CPF�TCMG��CPF�EQPUVTKEVKQP��DWV�PQV�RGVTKHKECVKQP��DTGCVJYGCRQPU�� GPGTI[� FTCKP�� GPGTI[� GHHGEVU�� GVE���� CPF� UKOKNCTITQUU� RJ[UKECN� SWCNKVKGU� 
RTGUGPEG� QT� CDUGPEG� QH� YKPIU�PWODGT� QH� GZVTGOKVKGU�� GVE����#� DQF[�YKVJ� GZVTC� NKODU� FQGUPQV� CNNQY� C� EJCTCEVGT� VQ� OCMG� OQTG� CVVCEMU� 
QT� OQTGCFXCPVCIGQWU� VYQ�YGCRQP� CVVCEMU�� VJCP� PQTOCN�� 0CVWTCNCDKNKVKGU�CNUQ�KPENWFG�OWPFCPG�OQXGOGPV�ECRCDKNKVKGU��UWEJ�CUYCNMKPI�� UYKOOKPI�� CPF� HNKIJV�YKVJ�YKPIU�� DWV� PQV� OCIKECNHNKIJV� CPF� QVJGT� OCIKECN� HQTOU� QH� VTCXGN�� UWEJ� CU� DNKPM�FKOGPUKQP�FQQT��RJCUG�FQQT��RNCPG�UJKHV��VGNGRQTV� CPF�VGNGRQTVYKVJQWV�GTTQT� 'ZVTGOGN[�JKIJ�URGGFU�HQT�EGTVCKP�ETGCVWTGU�CTGVJG�TGUWNV�QH�GZVTCQTFKPCT[�QT�OCIKECN�CDKNKV[��UQ�VJG[�CTG�PQVITCPVGF� D[� VJKU� URGNN�� 
+P� IGPGTCN�� VJGUG� CDKN KVKGU� KPENWFGPQPHN[KPI� URGGFU� ITGCVGT� VJCP� ��� HGGV� CPF� HN[KPI� URGGFUITGCVGT�VJCP�����HGGV���1VJGT�PQPOCIKECN�CDKNKVKGU�
UWEJ�CU�CPQYN	U�NQY�NKIJV�XKUKQP��CTG�EQPUKFGTGF�PCVWTCN�CDKNKVKGU�CPF�CTGTGVCKPGF�#P[�RCTV�QH�VJG�DQF[�QT�RKGEG�QH�GSWKROGPV�VJCV�KU�UGRCTCVGFHTQO�VJG�YJQNG�TGXGTVU�VQ�KVU�QTKIKPCN�HQTO�6JG� ETGCVWTG	U� PGY� UEQTGU� CPF� HCEWNVKGU� CTG� CXGTCIG� QPGUHQT� VJG� TCEG� QT� URGEKGU� KPVQ� YJKEJ� KV� JCU� DGGP� VTCPU HQTOGF�;QW�ECPPQV��HQT�GZCORNG��VWTP�UQOGQPG�KPVQ�C�OKIJV[�YGKIJVNKHVGT�VQ�IKXG�VJG�UWDLGEV�ITGCV�5VTGPIVJ��.KMGYKUG��[QW�ECPPQVEJCPIG�VJG�UWDLGEV�KPVQ�C�DKIIGT�QT�OQTG�RQYGTHWN�XGTUKQP�QHC�ETGCVWTG� 
QT�C� UOCNNGT��YGCMGT�XGTUKQP���0QT�ECP�[QW� VWTPVJG�UWDLGEV�KPVQ�C�XCTKCPV�HQTO�QH�VJG�ETGCVWTG��(QT�GZCORNG�[QW�ECP� VWTP� VJG� UWDLGEV� KPVQ� CP� QITG�� DWV� PQV� C� JCNH�FTCIQPQITG�6JG�UWDLGEV�TGVCKPU�KVU�+PVGNNKIGPEG��9KUFQO��CPF�%JCTKUOCUEQTGU�� NGXGN� CPF� ENCUU�� JKV� RQKPVU� 
FGURKVG� CP[� EJCPIG� KP� KVU%QPUVKVWVKQP� UEQTG��� CNKIPOGPV�� DCUG� CVVCEM� DQPWU�� CPF� DCUGUCXG� DQPWUGU�� 
0GY� 5VTGPIVJ�� &GZVGTKV[�� CPF� %QPUVKVWVKQPUEQTGU�OC[�CHHGEV�HKPCN�CVVCEM�CPF�UCXG�DQPWUGU���6JG�UWDLGEVTGVCKPU�KVU�QYP�V[RG�
HQT�GZCORNG���JWOCPQKF����GZVTCQTFKPCT[CDKNKVKGU�� URGNNU�� CPF� URGNN�NKMG� CDKNKVKGU�� DWV� PQV� KVUUWRGTPCVWTCN�CDKNKVKGU�6JG�UWDLGEV�FQGU�PQV�ICKP�VJG�UWRGTPCVWTCN�CDKNKVKGU�
UWEJ�CUDTGCVJ�YGCRQPU�CPF�IC\G�CVVCEMU��QT�VJG�GZVTCQTFKPCT[�CDKNKVKGUQH�VJG�PGY�ETGCVWTG�6JG�UWDLGEV�ECP�ECUV�URGNNU�HQT�YJKEJ�KV�JCU�EQORQPGPVU� +VPGGFU� C� JWOCPNKMG� XQKEG� HQT� XGTDCN� EQORQPGPVU� CPFJWOCPNKMG� JCPFU� HQT� UQOCVKE� EQORQPGPVU�� 6JG� UWDLGEV� FQGUPQV�ICKP�VJG�URGNN�NKMG�CDKNKVKGU�QH�KVU�PGY�HQTO�9JGP� VJG� RQN[OQTRJ� QEEWTU�� VJG� ETGCVWTG	U� GSWKROGPV�� KHCP[��VTCPUHQTOU�VQ�OCVEJ�VJG�PGY�HQTO��+H�VJG�PGY�HQTO�KU�CETGCVWTG� VJCV� FQGU� PQV� WUG� GSWKROGPV� 
CDGTTCVKQP�� CPKOCN�DGCUV�� OCIKECN� DGCUV�� EQPUVTWEV�� FTCIQP�� GNGOGPVCN�� QQ\G�UQOG� QWVUKFGTU�� RNCPV�� UQOG� WPFGCF� ETGCVWTGU�� UQOGUJCRGEJCPIGTU��QT�XGTOKP���VJG�GSWKROGPV�OGNFU�KPVQ�VJG�PGYHQTO� CPF� DGEQOGU� PQPHWPEVKQPCN�� /CVGTKCN� EQORQPGPVU� CPF

HQEWUGU�OGNFGF� KP� VJKU�YC[� ECPPQV� DG�WUGF� VQ� ECUV� URGNNU�� +HVJG� PGY� HQTO� WUGU� GSWKROGPV� 
HG[�� IKCPV�� JWOCPQKF�� UQOGQWVUKFGTU��OCP[�UJCRGEJCPIGTU��OCP[�WPFGCF�ETGCVWTGU��� VJGUWDLGEV	U� GSWKROGPV� EJCPIGU� VQ� OCVEJ� VJG� PGY� HQTO� CPFTGVCKPU�KVU�RTQRGTVKGU�;QW� ECP� HTGGN[� FGUKIPCVG� VJG� PGY� HQTO	U� OKPQT� RJ[UKECNSWCNKVKGU� 
UWEJ� CU� JCKT� EQNQT�� JCKT� VGZVWTG�� CPF� UMKP� EQNQT�YKVJKP�VJG�PQTOCN�TCPIGU�HQT�C�ETGCVWTG�QH�VJCV�V[RG��6JG�PGYHQTO	U� UKIPKHKECPV� RJ[UKECN� SWCNKVKGU� 
UWEJ� CU� JGKIJV��YGKIJV�CPF�IGPFGT��CTG�CNUQ�WPFGT�[QWT�EQPVTQN��DWV�OWUV�HCNN�YKVJKPVJG� PQTOU� HQT� VJG� PGY� HQTO	U� URGEKGU�� 6JG� UWDLGEV� ECP� DGEJCPIGF�KPVQ�C�OGODGT�QH�KVU�QYP�URGEKGU�QT�GXGP�KPVQ�KVUGNH�6JG�UWDLGEV� KU�GHHGEVKXGN[�FKUIWKUGF�CU�CP�CXGTCIG�OGODGTQH� VJG� PGY� HQTO	U� TCEG�� +H� [QW� WUG� VJKU� URGNN� VQ� ETGCVG� CFKUIWKUG��[QW�IGV�C�
���DQPWU�QP�[QWT�&KUIWKUG�EJGEM�+PEQTRQTGCN� QT� ICUGQWU� HQTOU� ECPPQV� DG� CUUWOGF�� CPFKPEQTRQTGCN� QT� ICUGQWU� ETGCVWTGU� CTG� KOOWPG� VQ� DGKPIRQN[OQTRJGF�� #� PCVWTCN� UJCRGUJKHVGT� 
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�� RQKPV� RGTECUVGT�NGXGN�
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#U� CEKF� QTD� GZEGRV� UQPKEQTD FGCNU�UQPKE�FCOCIG��#ETGCVWTG� UVTWEM� FKTGEVN[VCMGU�VJG�QTD	U�FCOCIG�CPFKU�FGCHGPGF�HQT���TQWPF��#FGCHGPGF� ETGCVWTG� ECPPQVJGCT�� UWHHGTU� C� L�� RGPCNV[VQ�KPKVKCVKXG�EJGEMU��CPF�JCUC� ���� EJCPEG� QH� URGNNHCKNWTG� YJGP� ECUVKPI� URGNNUYKVJ� XGTDCN� EQORQPGPVU�6JG�ETGCVWTG�ECPPQV�OCMG.KUVGP� EJGEMU�� #UWEEGUUHWN�(QTVKVWFG� UCXGTGFWEGU� FCOCIG� D[� JCNHCPF� PGICVGU� VJGFGCHGPKPI�GHHGEV�
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6JKU� URGNN� ETGCVGU� CP� KOOQDKNG�� UYKTNKPI� OCUU� QH� ITGGPKUJ�YJKVG� HQTOU� VJCV� NQQM� NKMG� VQTVWTGF� URKTKVU�� 1PG� UKFG� QH� VJGYCNN�� UGNGEVGF� D[� [QW�� GOKVU� C� NQY� ITQCPKPI� VJCV� ECWUGUETGCVWTGU�YKVJKP�C����HQQV�URTGCF�VQ�OCMG�C�9KNN�UCXG�QT�HNGGKP�RCPKE� HQT� �F�� TQWPFU� 
VJKU� KU� C� UQPKEHGCT�GHHGEV��6JG� DCTTKGT� KU� UGOKOCVGTKCNCPF� QRCSWG�� RTQXKFKPI� VQVCNEQPEGCNOGPV�� +V� DNQEMUOCIKECN� GHHGEVU� CPFRTQXKFGU� PKPG�VGPVJU� EQXGTCICKPUV� RJ[UKECN� CVVCEMU�%TGCVWTGU� ECP� GCUKN[� OQXGVJTQWIJ�C� URKTKVYCNN� DWV�CVC� EQUV�� #� NKXKPI� ETGCVWTGVJCV� OGTGN[� VQWEJGU� VJGYCNN�VCMGU��F���RQKPVU�QHFCOCIG�CU�KVU�NKHG�HQTEG�KUFKUTWRVGF����NKXKPI�ETGCVWTGVJCV�CEVWCNN[�RCUUGU� VJTQWIJVJG�YCNN� VCMGU��F���RQKPVUQH�FCOCIG��CU� CDQXG�� CPFOWUV� OCMG� C� UWEEGUUHWN(QTVKVWFG� UCXG� QT� TGEGKXGQPG�PGICVKXG�NGXGN�/CVGTKCN� %QORQPGPV�� #ENGCT��HCEGVGF�IGOUVQPG�B[QRNaU
a\1RNaU0GETQOCPE[.GXGN� %NT����5QT�9K\��%QORQPGPVU� 8��5��/�&(#TGC� 5GXGTCN� WPFGCFETGCVWTGU�YKVJKP�C����HV��TCFKWUDWTUV5CXKPI�6JTQY� 9KNN�PGICVGU
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