
PLAN DE MANEJO INTEGRAL DE LOS MANGLARES !
DEL GOLFO DE TRIBUGÁ – CHOCÓ. !

Con el 
apoyo de: 

Ejecutado en la zona de amortiguamiento del Parque Nacional Natural Utría por:!
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%S!XIMTMEYM!FQJVNMEYQ!FMTJIGOM!MS!XSHE!FM!NHEMaQ!FM! SQT!NHEZSHIMT!UVM! SHT!JQNVEGFHFMT!FMS!NVEGJGXGQ!FM!
&VUVKL! ME! JHOMPH! FM! TV! /QETMaQ! /QNVEGYHIGQ! $MEMIHS! )QT! 'GTJHSMTL! ^GMEME! MSHOQIHEFQ! HJQNXH`HFQT! \!
HXQ\HFQT! bGEHEJGMIH! \! Y[JEGJHNMEYM! XQI! SH! >VEFHJGWE! 1HI6G^HL! __>L! /QETMI^HJGWE! *EYMIEHJGQEHSL! MS!
1(6+.L!/QFMJRQJWL! *E^MNHI! \! MS! >QEFQ!:HYIGNQEGQ!&HYVIHS! !;,(*+"#! !
XVMT!TM!YIHYH!FM!VE!XSHE!FGEDNGJQ!UVM!TM!^H!bQIYHSMJGMEFQ!ME!SH!NMFGFH!UVM!SHT!HJJGQEMT!XIQXVMTYHT!TM!^H\HE!
NQEGYQIMHEFQ!\!M^HSVHEFQ!ME!TV!bHTM!FM!GNXSMNMEYHJGWE#!

,M!XIMTMEYHE!SQT!XSHEMT!FM!NHEMaQ!FM!4!JQNVEGFHFMT!FM!NHEMIH!GEYMZIHFHL!9VIVOGIDL!.IGOVZDL!&VUVK!\!:HEZVKL!
\! HSZVEQT! H^HEJMT! ME! SH! JHIHJYMIGPHJGWE! FM! SQT! NHEZSHIMT! FM! /QUVKL! \! JHFH! VEQ! GEJSV\M! VEH! OIM^M!
JHIHJYMIGPHJGWE!FMS!MJQTGTYMNH!FM!NHEZSHI!\!TVT!IMJVITQT!HTQJGHFQTL!VE!HEDSGTGT!FMS!VTQ!\!MTYHFQ!ZMEMIHSLH!XHIYGI!
FM! SQT! IMJVITQT! NDT! VYGSGPHFQT! JQNQ! SH! NHFMIH! FM! NHEZSM! \! SH! XGHEZVHL! \! SH! PQEGbGJHJGWE! H! XHIYGI! FM! SHT!
JHYMZQIKHT! \! SGEMHNGMEYQT!FM!NHEMaQ!UVM! SQT!VTVHIGQT! \! TVT! JQNVEGFHFMT! ME!ZMEMIHSL! JQETGFMIHE!UVM!FMOME!
JVNXSGITM!XHIH!ZHIHEYGPHI!SQT!QOaMYG^QT!FM!VTQ!TQTYMEGOSM!\!JQETMI^HJGWE#!!!

*ZVHSNMEYM! TM! XIMTMEYHE! SQT! HJVMIFQT! H! SQT! UVM! JHFH! JQNVEGFHF! SSMZWL! SHT! MTYIHYMZGHT! \! NMJHEGTNQT! XHIH!
ZHIHEYGPHI!TV!JVNXSGNGMEYQL!SM!GFMEYGbGJHJGWE!FM!XQTGOSMT!NMJHEGTNQT!M!GEJMEYG^QT!XHIH!XIQNQ^MI!MS!IMTXMYQ!H!
FGJRQT!HJVMIFQTL!\!HSZVEHT!GFMHT!TQOIM!SHT!MTYIHYMZGHT!bGEHEJGMIHT!UVM!XVMFHE!RHJMI!^GHOSM!SH!GNXSMNMEYHJGWE!ME!
MS!YGMNXQ!FM!MTYQT!XSHEMT!FM!NHEMaQ#!

)H!XIGNMIH!FMJGTGWE!JQNVEGYHIGH!FM!HTGZEHI!JHYMZQIKHT!FM!NHEMaQ!ME!PQEHT!FM!!"#$#"%&'()*+, "#'-!#"&'()*, .,/#,-$0,
$0$1#*(23#!ME! SQT!NHEZSHIMT!IMUVGIGW!FM!NMTMT!FM!YIHOHaQ!\!EVNMIQTQT!YHSSMIMT! !\!MTYIHYMZGHT! !FM!JQNVEGJHJGWE!
XHIH! SQZIHI! SH!HXIQOHJGWE!FM! SH!NH\QIKH!FM! SQT!NGMNOIQT!FM!JHFH!JQNVEGFHF#!:HIH! SQZIHISQ!TM!FMTHIIQSSHIQE!
HJYG^GFHFMT!FM!FG^VSZHJGWE!\!TQJGHSGPHJGWE!FM!SQT!H^HEJMT!FMS!XIQJMTQ!ME!SHT!JQNVEGFHFMTL!JQE!SHT!HVYQIGFHFMTL!
MS! TMJYQI! MFVJHYG^QL! SH! HFNGEGTYIHJGWE!NVEGJGXHS! \! SH! XQOSHJGWE! ME! ZMEMIHS#! )H! JQNVEGJHJGWE! aVZW! VE!XHXMS!
bVEFHNMEYHS!H!EG^MS!SQJHS!XHIH!SQZIHI!SH!HXIQXGHJGWE!\!^HSGFHJGWE!SQJHS!\!H!EG^MS!IMZGQEHS!\!EHJGQEHS!XHIH!SSHNHI!
SH! HYMEJGWE! TQOIM! SH! GNXQIYHEJGH! FM! MTYM! XIQJMTQ! JQNVEGYHIGQ! \! SH! IMSM^HEJGH! TQJGHS! \! MJQEWNGJH! FM! MTYM!
MJQTGTYMNH#!%TYM!XIGNMI!XHTQ!HSJHEPHFQ!MT!GEFGTXMETHOSM!XHIH!XHTHI!HRQIH!H!SQT!YIDNGYMT!FM!HXIQOHJGWE!FM!SH!
PQEGbGJHJGWE! XIQXVMTYH! XQI! SH! HVYQIGFHF! HNOGMEYHS! EHJGQEHSL! /QFMJRQJWL! ME! JHOMPH! FMS! 1GEGTYMIGQ! FM!
(NOGMEYML!6G^GMEFH!\!+MTHIIQSSQ!.MIIGYQIGHS#!

/QE!MTYQL!MS!/QETMaQ!SQT!'GTJHSMT!FM!&VUVK!H^HEPH!TGZEGbGJHYG^HNMEYM!RHJGH!MS!SQZIQ!FM!SQT!QOaMYG^QT!XSHTNHFQT!
ME! MS! :SHE! FM! %YEQFMTHIIQSSQ! \! ME! MS! XSHE! FM! ^GFH! FM! SHT! JQNVEGFHFMT! FMS!$QSbQ! FM! .IGOVZD! c-dd@e-d-dfL!
GETVNQ!bVEFHNMEYHS!XHIH!MS!QIFMEHNGMEYQ!YMIIGYQIGHS!HFMSHEYHFQ!XQI!MS!NVEGJGXGQ!FM!&VUVK!\!UVM!FH!IMTXVMTYH!
HS!XIQZIHNH!FM!QIFMEHNGMEYQ!FM!SQT!NHEZSHIMT!XIQXVMTYQ!H!EG^MS!EHJGQEHS!FMTFM!MS!1GEGTYMIGQ!FMS!(NOGMEYM!\!
TVT!/QIXQIHJGQEMT!IMTXMJYG^HTL!ME!MTYM!JHTQ!/QFMJRQJW#!
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%
%S!/QETMaQ!/QNVEGYHIGQ!$MEMIHS!)QT!'GTJHSMT!FM!&VUVK!UVGMIM!RHJMI!VE!IMJQEQJGNGMEYQ!H!SQT!RHOGYHEYMT!FM!
SHT!JQNVEGFHFMT!FM!9VIVOGIDL!.IGOVZDL!&VUVKL!:HEZVK!\!/QUVKL!HTK!JQNQ!H!TVT!IMTXMJYG^QT!/QETMaQT!)QJHSMTL!
XQI!MS!GEYMI[T!\!SH!XHIYGJGXHJGWE!HJYG^H!ME!SH!JQETYIVJJGWE!\!FGTM`Q!FM!SQT!XSHEMT!FM!NHEMaQ!FM! TVT!NHEZSHIMT!
c:11f!UVM! TGI^ME! JQNQ!RMIIHNGMEYHT!XHIH! MS! QIFMEHNGMEYQ!FM! SHT! HJYG^GFHFMT!RVNHEHT! \! JQEYIGOV\ME! H! SH!
JQETMI^HJGWE!\!HS!VTQ!TQTYMEGOSM!FM! SQT!NHEZSHIMT!ME!MS!$QSbQ!FM!.IGOVZDL!QOaMYG^Q!JSHIHNMEYM!XSHEYMHFQ!ME!
EVMTYIQ!:SHE!FM!%YEQFMTHIQSSQ!-dd@e-d-d#!
!
+M! VEH! NHEMIH! NV\! MTXMJGHS! HZIHFMJM! H! SHT! NVaMIMT! XGHEZgMIHT! \! H! SQT! SM`HYMIQT! XQI! MS! HXQIYM! FM! TV!
JQEQJGNGMEYQ!YIHFGJGQEHS!\!TV!MhXMIGMEJGH!ME!MS!NHEMaQ!FMS!NHEZSHI#!(TK!JQNQ!H!SHT!XMITQEHT!SQJHSMT!UVM!RHE!
aVZHFQ! VE! XHXMS! JIVJGHS! JQNQ! 9QIZM!%EIGUVM!1VIGSSQL!/DEFGFH!$HIJGHL! )VFGT!=i`GZHL!2TJHI! ,H\HL!$MIHIFQ!
2IYGPL! JGVFHFHEQT!FMS!NVEGJGXGQ!JQNXIQNMYGFQT!JQE!MTYH! SHOQI#!>GEHSNMEYML! HS!OGWSQZQ!%SNMI!'MEYMIKH! \! HS!
GEZMEGMIQ!bQIMTYHS!][JYQI!.H^MIHL!XQI!TV!QIGMEYHJGWE!\!SGFMIHPZQ!ME!MS!YIHOHaQ!ME!JHNXQ#!
!
]HJMNQT!MhYMETG^Q!MTYM!HZIHFMJGNGMEYQ!H!SHT!QIZHEGPHJGQEMT!XIG^HFHT!\!QbGJGHSMT!HJQNXH`HEYMT!\!bHJGSGYHFQIHT!
FM!MTYM!XIQJMTQL!H!SQT!MUVGXQT!FM!XIQbMTGQEHSMT!\!Y[JEGJQT!FM!SH!>VEFHJGWE!1HI6G^HL!SH!__>L!/QETMI^HJGWE!
*EYMIEHJGQEHSL! HS! *ETYGYVYQ! FM! *E^MTYGZHJGQEMT! 1HIGEHT! c*E^MNHIfL! H! SH! /QIXQIHJGWE! XHIH! MS! +MTHIIQSSQ!
,QTYMEGOSM! FMS! /RQJW! c/QFMJRQJWfL! SH! QbGJGEH! FM! %JQTGTYMNHT! FMS! 1GEGTYMIGQ! FM! (NOGMEYML! 6G^GMEFH! \!
+MTHIIQSSQ! .MIIGYQIGHS! c1(6+.fL! HS! >QEFQ! :HYIGNQEGQ! &HYVIHS! \! H! SH! (ZMEJGH! XHIH! MS! +MTHIIQSSQ! FM! SQT!
%TYHFQT!;EGFQT!e;,(*+#!
!
:QI!iSYGNQ!UVMIMNQT!HZIHFMJMI!H!SQT!MUVGXQT!FM!JQNVEGJHFQIMT!UVM!^GTGYHIQE!SH!PQEH!\!JQEQJGMIQE!FM!XIGNMIH!
NHEQ! MS! XIQJMTQL! \! UVM! ^GMEME! MhXIMTHEFQ! TV! QXGEGWE! \! FHEFQ! H! JQEQJMI! SH! MhXMIGMEJGH! H! EG^MS! IMZGQEHS! \!
EHJGQEHS#!,GE!MSSQT!EQ!TMIKH!XQTGOSM!UVM!MS!IMTYQ!FMS!FMXHIYHNMEYQ!FMS!/RQJWL!TV!JHXGYHS!<VGOFW!\!MS!XHKT!ME!
ZMEMIHSL!TVXGMIH!UVM!ME!MS!$QSbQ!FM!.IGOVZD!RH\!ZMEYM!\!QIZHEGPHJGQEMT!SQJHSMT!YIHOHaHEFQ!XHIH!bQIaHI!VE!NMaQI!
bVYVIQ!XHIH!TVT!JQNVEGFHFMT#!!
!
!
!
!
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)QT! NHEZSHIMT! FMS! EQIYM! FMS! /RQJW! RHE! MTYHFQ! MhXVMTYQT! H! VEH! TMIGM! FM! XIMTGQEMT! UVM! RHE! HbMJYHFQ! TV!
bVEJGQEHSGFHF!JQNQ!MJQTGTYMNHL!ME!XHIYGJVSHI!XQI! SH! MhYIHJJGWE!FM! SH! JQIYMPH!XHIH!XIQFVJJGWE!FM!JQSQIHEYMT!
RHJM! ^HIGHT! F[JHFHT#! %S! VTQ! YIHFGJGQEHS! XQI! XHIYM! FM! SHT! JQNVEGFHFMT! XHIH! SH! MhYIHJJGWE! FM! IMJVITQT!
RGFIQOGQSWZGJQTL!bHVEKTYGJQT!\!NHFMIMIQTL!YHNOG[E!RH!JQEYIGOVGFQ!HS!FMYMIGQIQ!FM!SQT!NHEZSHIMTL!MTXMJGHSNMEYM!
HUVMSSQT!NDT!JMIJHEQT!H!SQT!JMEYIQT!XQOSHFQT#!)HT!NH\QIMT!HNMEHPHT!HJYVHSMT!MTYDE!SGZHFHT!H!SH!YIHETbQINHJGWE!
FMS! OQTUVM! FM! NHEZSHI! XHIH! MS! MTYHOSMJGNGMEYQ! FM! JVSYG^QTL! H! SH! JQEYHNGEHJGWE! XQI! FMTHIIQSSQ! VIOHEQ! \!
JIMJGNGMEYQ!XQOSHJGQEHSL!GNXHJYQT!XQI!QOIHT!FM!GEbIHMTYIVJYVIH!^GHSL!VIOHEH!\!XQIYVHIGHL!\!XQI!SH!MhYIHJJGWE!FM!
IMJVITQT! HTQJGHFQT#! ,GE! MNOHIZQL! TM! MEJVMEYIHE! TGYGQT! FQEFM! HiE! TM! NHEYGMEM! VEH! OVMEH! XIQFVJYG^GFHF! \!
bVEJGQEHNGMEYQ! FMS! MJQTGTYMNHL! \! UVM! XVMFME! TMI^GI! JQNQ! TMNGSSMIQ ! XHIH! IMTYHVIHI! PQEHT! HSMFH`HTL! \!
ZHIHEYGPHI!HTK!VE!VTQ!TQTYMEGOSM!\! IMZVSHFQ!ME!MS! YGMNXQ!FM! SQT!IMJVITQT!HXIQ^MJRHFQT!XQI! SHT!JQNVEGFHFMT!
SQJHSMT#! )HT! JQNVEGFHFMT! IMJQEQJME! MS! GNXHJYQ! ZMEMIHFQL! \! JVMEYHE! JQE! GEbQINHJGWE! EMJMTHIGH! XHIH!
FMYMINGEHI! JVDS! FMOM! TMI! SH!NHEMIH! FM!NHEMaHI! SQT!NHEZSHIMTL! XHIH! UVM! SHT! ZMEMIHJGQEMT! HJYVHSMT! \! bVYVIHT!
XVMFHE!TMZVGI!OMEMbGJGDEFQTM!FM!MSSQT#!:QI!MTYH!IHPWE!SHT!NGTNHT!JQNVEGFHFMT!RHE!IMJQEQJGFQ!SH!EMJMTGFHF!FM!
MSHOQIHI!MTYH!RMIIHNGMEYH!FM!XSHEMHJGWE!FMS!NHEMaQ!FMS!NHEZSHI!UVM!SMT!XMINGYHE!H^HEPHI!ME!MTYM!TMEYGFQ#!!
!
%E!SHT!JQNVEGFHFMT!FMS!$QSbQ!FM!.IGOVZDL!JQNQ!ME!YQFQ!MS!:HJKbGJQ!JQSQNOGHEQL!MS!MJQTGTYMNH!FM!NHEZSHI!
HXQIYH! GEEVNMIHOSMT!OGMEMT!\!TMI^GJGQT!H!TVT!RHOGYHEYMTL!\!VEH!ZIHE!XHIYM!FM! SH!XQOSHJGWE!FMXMEFM!FGIMJYH!Q!
GEFGIMJYHNMEYM! FM! MSSQT#! (UVK! SHT! JQNVEGFHFMT! FMTHIIQSSHE! HJYG^GFHFMT! JQNQ! SH! XMTJHL! SH! JHPH! FM! GZVHEHT! \!
OHOGSSHTL!NHNKbMIQT!YMIIMTYIMT!\!H^MTL!SH!MhYIHJJGWE!FM!JQEJRHT!\!NQSVTJQTL!SH!IMJQSMJJGWE!FM!aHGOHT!\!JHEZIMaQTL!
SH! YHSH! FM! DIOQSMT! XHIH! SM`H! \! JQETYIVJJGWE! FM! ^G^GMEFHTL! XIGEJGXHSNMEYM#! )HT! HJJGQEMT! TGE! JQEYIQS! \! TGE! VE!
NHEMaQ! HFMJVHFQ! RHE! SSM^HFQ! H! MTYQT! MJQTGTYMNHT! H! TQXQIYHI! VEH! bVMIYM! XIMTGWE! XQI! SH! FMNHEFH! FM! MTYQT!
IMJVITQT! FM! VTQ! FQN[TYGJQ! c:SHE! FM!%YEQFMTHIIQSSQ! FMS!//$!)QT!'GTJHSMTL! -dd@f#! %TYQT! ! XSHEMT! aVMZHE! VE!
XHXMS!NV\!GNXQIYHEYM!ME!MS!NQNMEYQ!UVM!SHT!JQNVEGFHFMT!IMUVGMIHE!FM!HIZVNMEYQT!Y[JEGJQT!HNOGMEYHSMT!\!
TQJGHSMT!XHIH!MhGZGI!NMFGFHT!\!FMJGTGQEMT!HEYM!XIQ\MJYQT!FM!FMTHIIQSSQ!^GHSL!XQIYVHIGQ!Q!VIOHEKTYGJQ!UVM!XVMFHE!
HbMJYHI!SQT!NHEZSHIMT!\!SQT!IMJVITQT!FM!MTYHT!JQNVEGFHFMT!JQTYMIHT#!
!

,M! IMHSGPW! SH! JHIHJYMIGPHJGWE! FM! SQT! NHEZSHIMT! ME! SQT! JQIIMZGNGMEYQT! SQJHSMT! HEYMT! NMEJGQEHFQT! \! TM!
GFMEYGbGJHIQE!SQT!XIGEJGXHSMT!IMJVITQT!HXIQ^MJRHFQT!XQI!SQT!RHOGYHEYMT!cXGHEZVH!\!NHFMIH!XHIH!SM`Hf!\!TV!MTYHFQ!
ZMEMIHS#!%TYQ!IMTXQEFM!HS!TVXVMTYQ!FM!UVM!YQFQT!SQT!MTbVMIPQT!YMEFGMEYMT!H!HTMZVIHI!MS!VTQ!FMS!IMJVITQ!ME!MS!
bVYVIQ!FMOME!JMEYIHITM!ME!SH!JQETMI^HJGWE!\!VTQ!HFMJVHFQ!FM!SQT!OHEJQT!EHYVIHSMT!FM!MhXSQYHJGWE#!

!
%TYQT! XSHEMT! GEJQIXQIHE! EQ! TWSQ! MS! FGHZEWTYGJQL! SH! PQEGbGJHJGWE! \! SQT! SGEMHNGMEYQT! FM! NHEMaQL! TGEQ! SH!
GFMEYGbGJHJGWE!FM!GEJMEYG^QT!M!GEGJGHYG^HT!UVM!NQYG^ME!HS!JVNXSGNGMEYQ!FM!SQT!XSHEMTL!HTK!JQNQ!SHT!MTYIHYMZGHT!FM!
NHEMaQ! JQEaVEYQ! MEYIM! SHT! FGbMIMEYMT! HVYQIGFHFMT! JQNVEGYHIGHT! \! ZVOMIEHNMEYHSMTL! SQJHSMTL! IMZGQEHSMT! \!
EHJGQEHSMT#(FGJGQEHSNMEYM!TM!XSHEYH!VE!NMJHEGTNQ!FM!JQEYIQS!\!^GZGSHEJGHL!HTK!JQNQ!VE!TGTYMNH!FM!NQEGYQIMQ!
UVM!XVMFHE!IMHSGPHI!SQT!NGTNQT!NGMNOIQT!FM!SH!JQNVEGFHFL!XHIH!M^HSVHI!SQT!OMEMbGJGQT!FMS!NHEMaQ!XIQXVMTYQ!
ME! MS! YGMNXQL! HTK! JQNQ! IM^GTHI! XMIGWFGJHNMEYM! SQT! SGEMHNGMEYQT! MTYHOSMJGFQT! \! TG! MT! MS! JHTQL! IMHSGPHI! HaVTYMT!
TQOIM! SQT! XSHEMT#>GEHSNMEYML! TM! IMJQNGMEFHE! HSZVEQT! NMJHEGTNQT! UVM! XVMFHE! HXQ\HI! SH! TQTYMEGOGSGFHF!
bGEHEJGMIH!UVM!ZHIHEYGJM!SH!XVMTYH!ME!NHIJRH!\!TMZVGNGMEYQ!XIQXVMTYQ#!
!
%S!YIHOHaQ!ME!HSGHEPHT!JQE!GETYGYVJGQEMT!XIG^HFHTL!FM!ZQOGMIEQL!\!SH!JQNVEGFHF!MT!bVEFHNMEYHS!\!MT!MS!MTXKIGYV!
FM!MTYH!JQETYIVJJGWE!JQSMJYG^HL!UVM!H!bGEHS!FM!JVMEYHTL!FMOM!IMTVSYHI!ME!SH!JQETMI^HJGWE!\!NMaQI!VTQ!FM!SH!PQEH!
NHIGEH!\!JQTYMIH!FMS!:HJKbGJQ!JQSQNOGHEQ#!! !



!
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!
(!EG^MS!EHJGQEHSL!SQT!NHEZSHIMT!TQE!JQETGFMIHFQT!VEQ!FM!SQT!MJQTGTYMNHT!MTYIHY[ZGJQT!FMS!XHKT!\!XQI!MTYQ!TM!RHE!
GEYMZIHFQ!H!SHT!XQSKYGJHT!\!XSHEMT!FMTHIIQSSHFQT!XQI!MS!1GEGTYMIGQ!FM!(NOGMEYML!6G^GMEFH!\!+MTHIIQSSQ!.MIIGYQIGHS!
H!YIH^[T!FM!SH!:QSKYGJH!&HJGQEHS!(NOGMEYHSL!SH!:QSKYGJH!&HJGQEHS!(NOGMEYHS!XHIH!MS!+MTHIIQSSQ!,QTYMEGOSM!FM!SQT!
%TXHJGQT! 2JMDEGJQT! \! SHT! =QEHT! /QTYMIHT! M! *ETVSHIMTL! MS! :SHE! &HJGQEHS! FM! +MTHIIQSSQ! >QIMTYHS! \!
XHIYGJVSHINMEYML! MS! :IQZIHNH! &HJGQEHS! FM! ;TQ! ,QTYMEGOSML! 1HEMaQ! \! /QETMI^HJGWE! FM! SQT! %JQTGTYMNHT! FM!
1HEZSHI!\!FM!SHT!EQINHT!UVM!IMTXHSFHE!MTYM!GEYMI[T!EHJGQEHSL!FMYMINGEHEFQ!UVM!$#,/#2#,"#&3(4&",3&,40*(5('&'()*,.,30$,
!3&*#$,/#,6&*#70,/#,10/0$,30$,6&*83&"#$,/#3,!&9$:,
%
%S!YMNH!FM!SQT!NHEZSHIMT!\!TV!JQETMI^HJGWE!RH!TGFQ!FMTHIIQSSHFQ!FM!NHEMIH!TGTYMNDYGJH!\!XIQZIMTG^H!FMTFM!SQT!
H`QT!@djT!JVHEFQ!MS!MEYQEJMT!*ETYGYVYQ!&HJGQEHS!FM! SQT!'MJVITQT!&HYVIHSMT!'MEQ^HOSMT! e*EFMIMEH!IMHSGPW!MS!
XIGNMI!FGHZEWTYGJQ!TQOIM!MS!MTYHFQ!FM!SQT!NHEZSHIMT!\!TV!GNXQIYHEJGH!ME!/QSQNOGH!c]MIEDEFMP!"k@?f#!

+MTFM!MEYQEJMT!EVNMIQTQT!YIHOHaQT!TGZVGMIQE!FQJVNMEYHEFQ!\!MEbHYGPHEFQ!TQOIM!SH!EMJMTGFHF!FM!JQETMI^HI!\!
VTHI!TQTYMEGOSMNMEYM!SQT!NHEZSHIMT!FMS!XHKTL!JQNQ!TM!HEHSGPW!ME!VE!FQJVNMEYQ!TGEQXTGT!TQOIM!MS!JQEQJGNGMEYQ!
FM!SQT!MJQTGTYMNHT!FM!NHEZSHI!ME!/QSQNOGHL!MS!JVDS!XIMTMEYH!VE!SGTYHFQ!FM!4B0!XVOSGJHJGQEMT!ME!MS!YMNH!RHTYH!
MS!H`Q!"kkd!cAS^HIMPe)MWEL!"kk-f#!)VMZQ!TGZVGWMS!:IQ\MJYQ!/QETMI^HJGWE!\!NHEMaQ!XHIH!MS!VTQ!NiSYGXSM!\!MS!
FMTHIIQSSQ! FM! SQT!NHEZSHIMT! ME!/QSQNOGH! c"kk7f! c1(6+.fL!%S! :IQZIHNH!&HJGQEHS! XHIH! MS!;TQL!1HEMaQ! \!
/QETMI^HJGWE!FM!SQT!%JQTGTYMNHT!FM!1HEZSHI! !1(6+.!c-dd-f#!;EG^MITGFHF!\!HJHFMNGH!TM!TVNHIQE!H!MTYQT!
MTbVMIPQT!\!FQJVNMEYQT!JQNQ1HEZSHIMT!\!RQNOIMT!FMS!:HJKbGJQ!JQSQNOGHEQ!c:IHRS!#1,&3,"kkdf!RHE!TGFQ!SH!OHTM!
XHIH!XQTYMIGQIMT!YIHOHaQT!ME!MS!YMNH!c11(!"kk7l!;SSQHe!+MSZHFQ!MY!HS#L!"kkBl!,DEJRMPe:DMP!#1,&3:!-dddHl!11(!
-dd-Hl!,DEJRMPe:DMP!#1,&3:!"kk@l!11(!-dd-Hf#!

'MTQSVJGQEMT!JQNQ!SH!"?d-!FM!"kk7!\!d-d!FM!"kk?L!HTGZEHIQE!IMTXQETHOGSGFHFMT!ME!YQIEQ!HS!FMTHIIQSSQ!FM!SQT!
MTYVFGQT! YMEFGMEYMT!H! SH!PQEGbGJHJGWE!FM!NHEZSHIMT!XQI!XHIYM!FM! SHT!/QIXQIHJGQEMT!(VYWEQNHT!'MZGQEHSMT! !
/('!JQTYMIHTfL!SQ!UVM!MNXVaW!QYIQT!YIHOHaQT!\!JHIHJYMIGPHJGQEMT!\H!YMEFGMEYMT!H!PQEGbGJHI!\!MSHOQIHI!SQT!XSHEMT!
FM!NHEMaQ!FM!SQT!NHEZSHIMT#!

:HIH!MS!:HJKbGJQ!JQSQNOGHEQL! YIHOHaQT!JQNQ! SQT!FM!:IHRS! #1,&3:!"kkdL!/QIIMH!\!$QEPDSMPL!"kBkL!6GMGIHL!"kk4L!
"kk@! \! 1QIMEQL! -dd"L! FMTJIGOKHE! JVHEYGYHYG^HNMEYM! SH! GNXQIYHEJGH! FM! SQT! NHEZSHIMT! XQI! TVT! bVEJGQEMT!
MJQSWZGJHT!\!TQJGQMJQEWNGJHT#!

2YIQT!YIHOHaQT!NDT!IMJGMEYMT!UVM!RHJME!VTQ!FM! SHT!OHTMT!XIQXVMTYHT!FMTFM! SQT!H`QT!kd!XQI!MS!1(6+.!\!TV!
XIQ\MJYQ!1HEZSHIMT!c"kk@fL!RHJME!XSHEYMHNGMEYQT!NMYQFQSWZGJQT!NDT!GEYMZIHFQIMT!\!TQE!MTYVFGQT!JQE!^GTGQEMT!
NDT!MJQTGTY[NGJHT!UVM!HFMNDT!GEJQIXQIHE!\H!XIQJMTQT!FM!XHIYGJGXHJGWE!JQNVEGYHIGH!c*E^MNHI!-dd7f#!!!!

+MTFM!SQ!SQJHSL!MS!XIQJMTQ!FM!QIFMEHNGMEYQ!FM!SQT!NHEZSHIMT!TM!MENHIJH!ME!! %YEQFMTHIIQSSQC!^GTGWE!
FM! ^GFH! FM! SHT! JQNVEGFHFMT! EMZIHT! FMS! $QSbQ! FM!.IGOVZDL! -dd@! !
GNXQIYHEJGH!FM!VE!6&*#70,(*1#8"&/0,/#,30$,#'0$($1#6&$,.,3&,50"6-3&'()*,/#,!3&*#$,/#,6&*#70,#$!#'95('0$,!&"&,30$,#'0$($1#6&$,/#,
6&.0",(*1#";$+,30$,'-&3#$,(*'3-.#*,30$,6&*83&"#$:!
!
/QE! MS! XIQXWTGYQ! FM! JVNXSGI! SQT! SGEMHNGMEYQT! FM! MTYHT! FGbMIMEYMT! RMIIHNGMEYHT! FM! XQSKYGJHL!/QFMJRQJW! \! MS!
*ETYGYVYQ! FM! *E^MTYGZHJGQEMT! (NOGMEYHSMT! FMS! :HJKbGJQe**(:! GEGJGHIQE! MS! +GHZEWTYGJQ! \! =QEGbGJHJGWE! FMS!
%JQTGTYMNH!FM!1HEZSHI!FMS!+MXHIYHNMEYQ!FMS!/RQJWL!-dd7!\L!FM!NHEMIH!JQNXSMNMEYHIGHL! SH!(TQJGHJGWE!FM!
/QETMaQT!/QNVEGYHIGQT!$MEMIHS!)QT!'GTJHSMT!FM!&VUVK!IMHSGPWL!aVEYQ!JQE!MS!1GEGTYMIGQ!FM!(NOGMEYML!6G^GMEFH!
\!+MTHIIQSSQ!.MIIGYQIGHS!SH!JHIHJYMIGPHJGWE!\!PQEGbGJHJGWE!FM!SQT!XIGEJGXHSMT!NHEZSHIMT!FMS!$QSbQ!FM!.IGOVZD!ME!
-ddk#!%TYM!iSYGNQ!XIQ\MJYQ!JQEYW!JQE!MS! HXQ\Q!FMS!>QEFQ!:HYIGNQEGQ!&HYVIHSL!UVGME!MSHOQIW! SH!JHIYQZIHbKH!
OHTM!FGZGYHS!FM!SQT!NHXHT!FM!NHEZSHIMT#!
!
)H! /QIXQIHJGWE! XHIH! *E^MTYGZHJGQEMT! 8GQSWZGJHT! c/*8f! \! SH! >VEFHJGWE! 1HI^G^H! IMHSGPHIQE! ME! MS! -ddk! MS!
+GHZEWTYGJQ! *EYMZIHFQ! FM! SH!;EGFHF!(NOGMEYHS! /QTYMIHL! :HJKbGJQ! EQIYM! JRQJQHEQ! c;(/e:&fL! ME! MS! UVM! TM!



!
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!

RGJGMIQE!NVMTYIMQT!FMS! IMJVITQ!XGHEZVHL! ME!MS!NHIJQ!FMS!XIQ\MJYQ! :QYMEJGHS!XIQFVJYG^Q!FM! SHT!XQOSHJGQEMT!
EHYVIHSMT! FM! SH! XGHEZVH-FMEYIQ! FM! VEH! XMITXMJYG^H! MTXHJGQeYMNXQIHS! ME! SH! JQTYH! :HJKbGJH! JQSQNOGHEH L!
bGEHEJGHFQ!\!JQeMaMJVYHFQ!XQI!MS!*E^MNHI#!

%E!/QSQNOGHL!SH!XGHEZVH!MT!VE!IMJVITQ!FM!ZIHE!GNXQIYHEJGH!MJQEWNGJH!\!TQJGHS!XHIH!SQT!JVHYIQ!FMXHIYHNMEYQT!
FMS! :HJKbGJQ! c&HIG`QL! /HVJHL! 6HSSM! FMS! /HVJH! \! /RQJWfL! ME! MTXMJGHS! ME! /HVJH! \! &HIG`Q! FQEFM! NVJRHT!
JQNVEGFHFMT!OHTHE!TV!MJQEQNKH!ME!SH!JQNMIJGHSGPHJGWE!FM!MTYM!IMJVITQL!ME!MTXMJGHS!JQE!MS!%JVHFQI#!c*E^MNHIL!
-ddkOf#!8QIFH!\!/IVP!c-dd4f!IMHSGPHIQE!VEH!JHIHJYMIGPHJGWE!FM!SH!MhYIHJJGWE!HIYMTHEHS!\!SH!JQNMIJGHSGPHJGWE!FM!
SH!XGHEZVHL!\!HEHSGPHIQE! SH! IMSHJGWE!FM! SHT!JHXYVIHT!JQE! SQT! bHJYQIMT!HNOGMEYHSMT#! *ZVHSNMEYM!MTYHOSMJGMIQE! SH!
YHSSH!NKEGNH!FM!JHXYVIHL!OHTHFQT!ME!SH!YHSSH!FM!NHFVIMP!FM!SH!MTXMJGM#!%TXGEQTH!#1:,&3c-d"df!FMTHIIQSSHIQE!VEH!!
GE^MTYGZHJGWE!XHIH!JQEQJMI!MS!MTYHFQ!FM!SH!XQOSHJGWE!FM!XGHEZVH!ME!FQT!SVZHIMT!FMS!FMXHIYHNMEYQ!FM!&HIG`Q!\!
^HSQIHI! MTYIHYMZGHT! XHIH! TV! JQETMI^HJGWE! JQNQ! MS! MTYHOSMJGNGMEYQ! FM! [XQJHT! FM! FMTJHETQ! FM! SH! HJYG^GFHF! FM!
MhYIHJJGWEL! IQYHJGWE!FM! DIMHT! FM! JQEJRMQ ! \! JQEYIQS! FM! SH! JHXYVIH! XQI! FMOHaQ! FM! SH! YHSSH!NKEGNH!FM! 7! JN!
IMZSHNMEYHFH!XQI!MS!*&:(!cIMTQSVJGWE!70k!FM!-dddf#!

%E!SH!JQTYH!FMS!/RQJWL!FQEFM!MTYH!MTXMJGM!EQ!MT!YHE!HOVEFHEYML!TM!RHE!IMHSGPHFQ!YIHOHaQT!XHIH!JQNXHIHI!SQT!
MbMJYQT!FM!VE!DIMH!XIQYMZGFH!JQNQ!MS!:&&!;YIKH!\! SHT! DIMHT!FM!NHEZSHI! ME!JQNVEGFHFMT!^MJGEHT!HS!:HIUVM!
c>IHEJQ! "kkBf#! ! 2YIQT! MTYVFGQT! NDT! IMJGMEYMT! RHE! JHIHJYMIGPHFQ! SHT! XQOSHJGQEMT! FM! <*&/&"&, 1-2#"'-30$&, \,
<*&/&"&, $(6(3($+, ME! SH! METMEHFH! FM! .IGOVZDL! SQZIHEFQ! SH! JHIHJYMIGPHJGWE! YHhQEWNGJH! \! MJQSWZGJH! FM! SH!
NHSHJQbHVEH! HTQJGHFH! HS! MJQTGTYMNH! FM! NHEZSHI! MTYMIQ! c1QIMEQ! c-dd7f! %E! MTYM! YIHOHaQ! TM! IMHSGPHIQE!
HEQYHJGQEMT!TQOIM!MS!MTYHFQ!FMNQZIDbGJQ!\!JQNXQTGJGWE!FM!YHSSHT!FM!SHT!XQOSHJGQEMT!FM!XGHEZVHT!c<:,1-2#"'-30$&,
\!<:,$(6(3($=>:!

)H!>VEFHJGWE!1HI6G^HL! ME!MS!NHIJQ!FM!VE!/QE^MEGQ!FM!JQQXMIHJGWE! bGINHFQ!JQE!MS!/QETMaQ!$MEMIHS!)QT!
'GTJHSMTL! HJQIFW! FHI! JQEYGEVGFHF! H! MTYM! XIQJMTQL! GEGJGHYG^H! IMTXHSFHFH! XQI! __>L! /QFMJRQJWL! *E^MNHIL!
/QETMI^HJGWE!*EYMIEHJGQEHS!\!MS!1GEGTYMIGQ!FM!(NOGMEYML!6G^GMEFH!\!+MTHIIQSSQ!.MIIGYQIGHS#!%E!NHIPQ!FM!-d"d!
TM!IMHSGPW!ME!&VUVK!VE!YHSSMI!FM!TQJGHSGPHJGWE!FMS!XIQJMTQ!FM!JQETYIVJJGWE!FMS!:SHE!FM!1HEMaQ!FM!SQT!1HEZSHIMT!
FMS!8HaQ!8HVFW!XQI!XHIYM!FM!SH!__>!JQE!SH!XHIYGJGXHJGWE!FM!FGbMIMEYMT!JQNVEGFHFMT#!(!XHIYGI!FM!MEYQEJMTL!SHT!
JQNVEGFHFMT!FM!9VIVOGIDL!.IGOVZDL!&VUVK!\!:HEZVK!GEGJGHIQE!MS!XIQJMTQ!UVM!ME!SH!HJYVHSGFHF!TM!NHYMIGHSGPH!ME!
SQT!XIGNMIQT!XSHEMT!FM!NHEMaQ!JQNVEGYHIGQT!FM!SQT!NHEZSHIMT!FMS!$QSbQ!FM!.IGOVZDL!XIQJMTQ!UVM!FMTFM!MEMIQ!
FM!-d""!JQEYW!JQE!MS!HXQ\Q!FMS!:IQZIHNH!FM!:HGTHaMT!FM!/QETMI^HJGWE!FM!FMS!>QEFQ!:HYIGNQEGQ!&HYVIHS!\!SH!
bGEHEJGHJGWE!FM!;,(*+#!
% !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
" , <*&/&"&, 1-2#"'-30$&+! <*&/&"&, $(6(3($! TQE!NQSVTJQT! OG^HS^QT! UVM! TM! FGTYIGOV\ME! ME! MS!
:HJKbGJQ!HNMIGJHEQ!FMTFM!/HSGbQIEGH!RHTYH!:MIiL!HTQJGHFQT!TGMNXIM!H!SQT!MJQTGTYMNHT!FM!NHEZSHI!c*E^MNHIL!-ddkHf#!

#%TYMYIHOHaQ! RHJM! XHIYM! FMS! XIQ\MJYQ! FMEQNGEHFQ!+GHZEWTYGJQ! \! =QEGbGJHJGWE! FMS! %JQTGTYMNH! FM!1HEZSHI! FMS! :HJKbGJQ! /RQJQHEQL!
FMTHIIQSSHFQ!XQI!/2+%/]2/3!\!MS!*ETYGYVYQ!FM!*E^MTYGZHJGQEMT!(NOGMEYHSMT!FMS!:HJKbGJQ!c**(:f#!%E!MTYM!MTYVFGQ!TM!JHIHJYMIGPHIQE!
SHT!XQOSHJGQEMT!FM!XGHEZVH!ME!^HIGQT!NVEGJGXGQT!JQTYMIQT!FMS!FMXHIYHNMEYQ!FMS!/RQJW!c&VUVKL!8HRKH!,QSHEQ!\!8HaQ!8HVFWf!M^HSVHEFQ!
XHIDNMYIQT!JQNQ!SH!HOVEFHEJGHL!FMETGFHF!XQOSHJGQEHS!\!YHSSHT!c/QFMJRQJWe**(:L!-ddkf#!

!

!

!

!
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'G%JFAMGFE^%KA%CI@BHBTCJF%CBTEFT_MHI@%
!
)QT! NHEZSHIMT! HS! GZVHS! UVM! SQT! HIIMJGbMT! FM! JQIHS! \! SHT! XIHFMIHT! FM! bHEMIWZHNHTL! JQETYGYV\ME! VEQ! FM! SQT!
MJQTGTYMNHTFM!NH\QI!XIQFVJYG^GFHF!OGQSWZGJH!JQEQJGFH#!(!EG^MS!NVEFGHSL!MhGTYME!HSIMFMFQI!FM!?d!MTXMJGMT!FM!
DIOQSMT!FM!NHEZSHIUVM!JVOIME!VEQT!-4!NGSSQEMT!FM!RMJYDIMHTL!ME!DIMHT!GEYMINHIMHSMTL!SHZVEHT!JQTYMIHTL!MTYMIQT!
\!MTYVHIGQT!FMS!NVEFQ#)H!NH\QI!XIQXQIJGWE!TM!MEJVMEYIH!ME!MS!JGEYVIWE!YIQXGJHS#!/QSQNOGH!XIMTMEYH!B!MTXMJGMT!
FM!NHEZSHIMT!UVM!bQINHEMhYMETQT!OQTUVMT!ME! SHT!JQTYHT!FMS!/HIGOM!\!:HJKbGJQL!HSJHEPHEFQ!ME!MTYM!iSYGNQ!TV!
NDhGNQ!FMTHIIQSSQL!OGQNHTH!\XIQFVJYG^GFHF#!%E!MS!XHTHFQL!HEYMT!FM!TMI!GEYMI^MEGFQT!GEFGTJIGNGEHFHNMEYML!SQT!
OQTUVMT!IMZGTYIHOHE!HSYVIHT!MEYIM!4d\!7d!N!\!XIMTMEYHOHE!IHKJMT!HF^MEYGJGHT!FM!RHTYH!"d!NL!HTXMJYQT!UVM! SQT!
VOGJHE!JQNQ!SQT!NHEZSHIMT!NDTFMTHIIQSSHFQT!\!MhVOMIHEYMT!FM!(N[IGJH#!(!EG^MS!NVEFGHS!MS!XHKT!QJVXHOH!ME!
"kB"!MS!F[JGNQ! SVZHI!ME!JVHEYQ!HMhYMETGWE!FM!TVT!NHEZSHIMTL!JQE!44d#ddd!RH!ME! SHT!FQT!JQTYHT!c:IHRS! #1,&3#L!
"kkdl! (S^HIMPe)MWEL! "kk0f#! %SFGHZEWTYGJQ!NDT! IMJGMEYM! IMJQEQJM! SH! MhGTYMEJGH! FM! 0@B#k0B! RH! ME! /QSQNOGH!
c=HNOIHEQ! m! 'VOGHEQL! "kk?l! "kk@f#)QT! NHEZSHIMT! ME! /QSQNOGH! RHE! TGFQ! QOaMYQ! FM! EVNMIQTQT! MTYVFGQT!
MJQSWZGJQT!FMTFM!NMFGHFQT!FMS!XIMTMEYM!TGZSQLIMTHSYHEFQ!SH!NH\QIKH!FM!MTYQT!MTYVFGQTL!SH!NiSYGXSM!GNXQIYHEJGH!
MJQSWZGJH!\!TQJGQMJQEWNGJH!FM!SQT!NHEZSHIMTLHFMNDT!FM!UVM!FMNHEFHE!SH!GENMFGHYH!HYMEJGWE!\!HJJGWE!XHIH!SH!
JQETMI^HJGWE! FM! MTYQT! MJQTGTYMNHT#!)QT!OQTUVMT! FMNHEZSHI! RHE!NHEGbMTYHFQ! TMIGQT! XIQOSMNHT! HNOGMEYHSMTL!
VEH!ZIHE!XHIYM!FM!MSSQT!RH!TGFQ!HNXSGHNMEYM!GEYMI^MEGFQ!\FMZIHFHFQ!RHTYH!TV!FMTYIVJJGWEL!JQNQ!JQETMJVMEJGH!
ODTGJH!FMS!FMTJQEQJGNGMEYQ!FM!SH!GNXQIYHEJGH!FMS!MJQTGTYMNHNHEZSHIeMTYVHIGQ!c:IHRSL!"kBkfL!\!FMTFM!SVMZQ!XQI!
TV! HYIHJYG^Q! ME! SH! MhXSQIHJGWE! bQIMTYHSL! XHIYGJVSHINMEYM! SQT! DIOQSMTFMS! Z[EMIQ! ?@(40!@0"&:, %S! FMTHIIQSSQ! FM!
GEbIHMTYIVJYVIHT!VIOHEHT!M!GEFVTYIGHT!JHNHIQEMIHT!TQE!SHT!XIGEJGXHSMT!JHVTHT!
FMTV!FMZIHFHJGWE!c]MIEDEFMPe/HNHJRQL!"k@4l!,VNHEL!"kk4f#!
 
&CBIEH]IHUA%%
!
)QT!NHEZSHIMT!IMXIMTMEYHE!JGMIYHT!HTQJGHJGQEMT!^MZMYHSMT!JQTYMIHT!FM!SQT!YIWXGJQT!\!TVOYIWXGJQT!JQEbQINHFHT!
XQIDIOQSMT! cNHEZSMTf!FM!RHTYH!4de7d!N!FM!HSYVIH!\!"!N!FM!FGDNMYIQL! SQT!JVHSMT! bQINHE!VEH!bHaH!FM!HEJRVIH!
JQETGFMIHOSMUVM! XMEMYIH! RHJGH! YGMIIH! bGINM#! %TYH! bQINHJGWE! ^MZMYHS! XMINHEMJM! SH! NH\QI! XHIYM! FMS! YGMNXQ!
HEMZHFH!\!TM!MEJVMEYIHHYIH^MTHFH!XQI!JHEHSMT! c:IHRS! #1,&3:+,"kkdl!'HEZMS! #1,&3:+,"kk@f#!)QT!DIOQSMT!FM!NHEZSM!
JQNXHIYME!JHIHJYMIKTYGJHTNQIbQSWZGJHT!\!bGTGQSWZGJHTL!H!XMTHI!FM!XMIYMEMJMI! H!ZIVXQT! YHhQEWNGJQT!FGbMIMEYMT#!
%TYHT! JHIHJYMIKTYGJHTJQNVEMT! TQEC! 2`%VEH!NHIJHFH! YQSMIHEJGH! HS! HZVH! THSHFH! \! THSQOIM! \! HFHXYHJGQEMT! H! MTYM!
NMFGQL! JQNQ! SH! FM! HIIQaHI! HSNMFGQ! SQT! MhJMTQT! FM! THS! XQI!NMFGQ! FM! ZSDEFVSHT! MTXMJGHSGPHFHTL! 6`%FGbMIMEYMT!
HFHXYHJGQEMT! XHIH! QJVXHI! TVTYIHYQTGEMTYHOSMTL! JQNQ! MS! FMTHIIQSSQ! FM! IHKJMT! HF^MEYGJGHT! Q! ME! PHEJQT! UVM!
HVNMEYHE!TV!TVXMIbGJGM!FM!TVTYMEYHJGWEL!SQ!UVM!EQUVGMIM!FMJGI!UVM!EQ!XVMFHE!^G^GI!TQOIM!bQEFQT!bGINMT!JQNQ!
HIMEH! \! IQJH! JQIHSGEHL! 7`% HFHXYHJGQEMT! XHIH! GEYMIJHNOGHIZHTMT! ME! TVTYIHYQT! HEHMIWOGJQT! e! NV\! XQOIMT! ME!
QhKZMEQe!\!8`%IMXIQFVJJGWE!XQI!MNOIGQEMT!JHXHJMT!FM!bSQYHI!UVM!TMFGTXMITHE!XQI!MS!HZVH!c:IHRS!#1,&3:+,"kkdf#!
 
)QT!IMUVMIGNGMEYQT!ODTGJQT!\!JQEFGJGQEMT!HNOGMEYHSMT!UVM!XIQXGJGHE!MS!FMTHIIQSSQ!HNXSGQ!FM! SQT!OQTUVMT!FM!
NHEZSHITQEC! 2`%.MNXMIHYVIHT!NMFGHT!NH\QIMT! H! -dQ/! \!NMFGHT!NKEGNHT! EQ! GEbMIGQIMT! H! "7Q/L! 6`% YMIIMEQ!
HSV^GHS! FM! ZIHEQbGEQC! SHT! DIMHT! FM!NHEZSHI! NDT! MhYMETHT! MTYDE! H! SQ! SHIZQ! FM! SQT! FMSYHTL! MTYVHIGQT! \! SHZVEHT!
JQTYMIHTL!UVM!JQETYHE!FMbQEFQT!FM!SGNQ!\!HIJGSSH#!:MUVM`QT!NHEZSHIMT!XVMFME!FMTHIIQSSHITM!ME!TGYGQT!IQJQTQT!\!
XSH\HT!XMFIMZQTHT!c:IHRSL"kBkf#!7`%'GOMIHT!SGOIMT!FM!SH!bVMIYM!HJJGWE!FM!SHT!QSHT!\!^GMEYQTC!MhYMETHT!bQINHJGQEMT!
TM! FMTHIIQSSHE! ME! TGYGQTXIQYMZGFQT! FMEYIQ! FM! MTYVHIGQT! \! SHZVEHT! JQTYMIHT#! 8`% )KNGYM! FM! NHIMH! \! TVH^M!
GEJSGEHJGWE!FM! SH!JQTYHC!MS!HNXSGQSKNGYM!FM!NHIMH!RQIGPQEYHS!TM!JQETGFMIH!VEH!JQEFGJGWE!GNXQIYHEYM!FMOGFQ!H!
UVM!JQE!VE!ZIHFGMEYM!TVH^M!FM!SH!JQTYHL!MSTVTYIHYQ!EQ!TM!MIQTGQEH!FVIHEYM!SQT!JHNOGQT!FM!NHIMH!\!XMINGYM!MS!
MEJRHIJHNGMEYQ!Q!GEVEFHJGWE!bH^QIMJGFQ!XQI!SHTNHIMHT#!;`%(ZVH!THSHFHC!MS!HZVH!THSHFH!EQ!MT!VE!IMUVMIGNGMEYQ!
MTMEJGHSL!FHFQ!UVM!SQT!NHEZSHIMT!YQSMIHE!HNXSGQTIHEZQT!FM!THSGEGFHF!FMS!TVMSQ!\!HZVHL!TGE!MNOHIZQL!XVMFME!TMI!
FMTXSHPHFQT!XQI!SH!JQNXMYMEJGH!JQE!QYIHT!XSHEYHT!MERVNMFHSMT!FM!HZVH!FVSJM#!!
 
)HT! FGbMIMEYMT! MTXMJGMT! TM! HFHXYHE! H! SQT! TMFGNMEYQT! \! bIHEaHT! GEYMINHIMHSMT! FM! HJVMIFQ! H! TVT! JHIHJYMIKTYGJHT!
bKTGJHT!\!MTYIVJYVIHSMT!HTKC!PQEH!FQNGEHFH!XQI!?@(40!@0"&,TXX#!cXIGEJGXHSNMEYM!TQOIM!bQEFQTbHEZQTQTfL!OQTUVMT!



!

%F!

!

FQNGEHFHT!XQI!<%('#**(&,\!A&8-*'-3&"(&,"&'#60$&,TQOIM!TVTYIHYQT!VE!XQJQ!NDT!MTYHOGSGPHFQT!\OQTUVMT!FM!B#33('(#"&,
"@(40!@0"&, \!C0"&, 03#(5#"&, UVM! TM! FMTHIIQSSHE! TQOIM! bQEFQT! HiE! NDT! MTYHOGSGPHFQT! UVM! SGNGYHEJQE! EHGFHTHSMT!
cD-1#"!#f!\!JVHEZHIGHSMT!cnZVHEFHSMTf#!
 
 
1FAMGFECB%LCG%,FINaHI@%%
 
)H!MhYMETGWE!YQYHS!FM!NHEZSHIMT!^HIKH!TMZiE!SH!bVMEYM!JQETVSYHFH#!=HNOIHEQ!m!'VOGHEQc"kk?f!MTYGNHE!MS!DIMH!
FM! SQT! NHEZSHIMT! FMS! :HJKbGJQ! H! XHIYGI! FM! GNDZMEMT! FM! IHFHI! \! bQYQZIHbKHT! H[IMHTL! MEJQEYIHEFQVE! YQYHS! FM!
-k-#@-4! RMJYDIMHT! JVOGMIYHT! FM! OQTUVMT#!+MTJIGXJGQEMT! FMYHSSHFHT! TM! XIMTMEYHE! MS! SQT! YIHOHaQT! FM!:IHRS! #1&3:,
c"kkdf! \! /HEYMIH! c"kk4l! "kk7f#! )QT! OQTUVMT! FM! NHEZSHI! FMS! :HJKbGJQ! QJVXHE! VEH! bHaH! JHTG! JQEYGEVH! \! FM!
HEJRQ^HIGHOSM!SH!JVHS!JQNXIMEFMC!
!

 =QEH!"#!,M!XIMTMEYHE!bHaHT!FGTJQEYGEVHTL!XQI!SH!XIMTMEJGH!FM!HJHEYGSHFQT!IQJQTQTL!SGNGYDEFQTM!H!HSZVEHT!
bQINHJGQEMTGNXQIYHEYMT!ME!SH!bIQEYMIH!JQE!:HEHND!ME!9VIHFWL!%ETMEHFH!FM!;YIKHL!9VIVOGIDL!.IGOVZDL!
&VUVKL!:HEZVK!\!/QUVK!ME!MS!$QSbQ!FM.IGOVZD!c6GMGIH!"kk4f#!

 =QEH! -#! %TYH! PQEHT! MTYH! IMXIMTMEYHFH! XQI! VE! SGYQIHS! OHaQL! ME! XIQJMTQ! FM! JQETQSGFHJGWE! \! H^HEJML!
TQNMYGFQ!H!SHGEbSVMEJGH!FM!bVMIYMT!NHIMHT!\!XIMTMEYH!VEH!bHaH!FM!NHEZSHIMT!JHTG!JQEYGEVH!UVM!XMEMYIH!
RHTYH! VEQT! -d! e0d! oN! YGMIIHFMEYIQ! c]MIEDEFMPe/HNHJRQL! "k@?l! /HEYMIHL! "kk4fl! TGMEFQ! SQT! NDT!
MTYVFGHFQT!SQT!FMS!+MSYH!FMS!IKQ!,HE!9VHE!c/QIIMH#1,&3:+,"kk7l!'MTYIMXQ!m!/QIIMHL!"kk7&+2l!'MTYIMXQ!#1,
&3:+, "kk7f! \! SQT! FM! 8HRKH! 1DSHZH! \! 8VMEH^MEYVIH! c8SHEJQ! )GOIMIQT! m! /HEYMIHL! "kk7l! /HEYMIH! m!
(IEHVFL!"kk7l!)HTTQ!m!/HEYMIHL!"kk7l!'QFIKZVMP!#1,&3:+,"kk7f#!

 =QEH!0#!(S!GZVHS!UVM!SH!PQEH!HEYMIGQI!XIMTMEYH!VEH!bHaH!JQEYGEVH!\!FM!HEJRQ!^HIGHOSM#!(!XHIYGI!FMS!IKQ!
*TJVHEF[!\RHTYH!MS!:HYKHL!ME!MS!FMXHIYHNMEYQ!FM!&HIG`QL!TM!MhYGMEFME!SHT!bQINHJGQEMT!NDT!HNXSGHT!FM!
NHEZSHIMT!ME!/QSQNOGHLIMXIMTMEYHFHT!ME!MS!:HIUVM!&HJGQEHS!,HEUVGHEZHL!JQE!HSIMFMFQI!FM!"7d#ddd!RH!
cYHOSH! 4f! c=HNOIHEQ! m! 'VOGHEQL"kk?f#! %E! MTYH! PQEHL! SQT! NHEZSHIMT! XMEMYIHE! RHTYH! 07! oN! YGMIIH!
HFMEYIQ! \!NVMTYIHE! VE! HSYQ! ZIHFQ! FM! FMTHIIQSSQMTYIVJYVIHS! \! XIQFVJYG^GFHF! c%TJHSSWE!m!'QFIKZVMPL!
"kB-l!:IHRSL!"kBkl!8MaHIHEQ!#1,&3:+,"kk-l!,HYGPDOHS!#1,&3:+,"kk-f#!

!
)HT! MTXMJGMT! FM!NHEZSHI! ME! MS! :HJKbGJQ! JQSQNOGHEQT! c:IHRS! #1, &3#L! "kkdl!(S^HIMPe)MWEL! "kk0l9GN[EMPL! "kk4f!
c&QNOIMT!JGMEYKbGJQT!\!EQNOIM!JQNiEfC!
,

 <%('#**(&,8#"6(*&*$,c)#f!,YMHIE!cn<#!10*/-4((,,1QSFMEoML!^MI!9GN[EMP!"kk4f#!!&#!JQNiE!1HEZSM!&MZIQ!!
 <%('#**(&,2('030",,YHEFSM\!c^MI!9GN[EMP!"kk4f!!1HEZSM!&MZIQ!!
 E0*0'&"!-$,#"#'1&,)#!/QNOIMYHJMHM!!1HEZSM!8QYWE!!
 A&8-*'-3&"(&,"&'#60$&,c)#f!$HMIYEf!!1HEZSM!8SHEJQ!!
 C0"&,03#(5#"&,c.IGHEHf!+VJoM!cnC#!6#8($10$!#"6&,c:GYYGMIf!8IGYY#!\!'QTM#!!1HEZSM!&HYQ!Q!&HYQ!
 B#33('(#"&,"@(40!@0"&#,,.IGHEH!\!:SHEJRQE!!!1HEZSM!:G`VMSQ!!
 ?@(40!@0"&,6&*83#,,,1HEZSM!'QaQ!
 ?@(40!@0"&,"&'#60$&,$#>#_#!1M\MI!cn?:,@&""($0*((,)MMJRNHEEL!n?:,2"#%($1.3&,,HS^QPHfp!!1HEZSM!'QaQ!!

!
p9GN[EMP!c"kk4f!TM`HSH!UVM!SHT!FGbMIMEJGHT!MEYIM!?@(40!@0"&,"&'#60$&,\!?:,@&""($0*((,XVMFME!TMI!HYIGOVGFHT!H!FGbMIMEJGHT!ME!SHTJQEFGJGQEMT!
FM! THSGEGFHF!ME! MS!UVM!MS! MaMNXSHI! MTYD! JIMJGMEFQL!XQI! YHEYQ!JQETGFMIH! H! MTYHT!FQT! bQINHT! JQNQ!XMIYMEMJGMEYM!H!VEHTQSH!MTXMJGMC!?:,
"&'#60$&:,

!
% !



!
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!

238%(FTCM@ENFB%LC%JFACD@%LC%G@B%JFAMGFECB%F]GHIFLFB%CA%(@G@JQHF%S%BK%JFEI@%A@EJFTHW@%S%DKENLHI@%
!

)H!b@AHaHIFIHUA!MT!VEH!RMIIHNGMEYH!FM!NHEMaQ!UVM!FG^GFM!VE!YMIIGYQIGQ!ME!PQEHT!FM!XHGTHaM!UVM!XVMFME!TMI!
RQNQZ[EMHT! Q! EQL! SHT! JVHSMT! TM! GEYMZIHE! MTXHJGHSNMEYML! NMFGHEYM! SH! XSHEMHJGWEL! SQT! IMUVMIGNGMEYQT! FM! SQT!
MJQTGTYMNHTL! TV! JQETMI^HJGWE! \! SHT! EMJMTGFHFMT! FM! SQT! HJYQIMT! UVM! JQEbSV\ME! ME! [TYHT#! ,MZiE! SH! QbMIYH!
HNOGMEYHSL!TV!^QJHJGWEL!TV!bVEJGWE!\!TVT!YMETQIMTL!MEYIM!QYIQTL!TM!XVMFME!FMYMINGEHI!PQEHT!ME!SQT!MJQTGTYMNHT!
FM!NHEZSHI!ME!SHT!JVHSMT!TM!HTGZEME!XHYIQEMT!XHIH!ZVGHI!MS!VTQc,DEJRMP!MY!HS#L!-dd4f#!
!
)H!PQEGbGJHJGWE!FMOM!MTYHI!QIGMEYHFH!RHJGH!MS!bQIYHSMJGNGMEYQ!FMS!MUVGSGOIGQ!MEYIM!SQT!HTXMJYQT!MhJSVTG^HNMEYM!
MJQSWZGJQT! cOGWYGJQT! \! bKTGJQTf! \! HUVMSSQT! TQJGQMJQEWNGJQT#! (! XHIYGI! FM! MSSQL! TM! XVMFME! XSHEYMHI! H! JQIYQ! \!
NMFGHEQ!XSHPQ! HSZVEQT! SGEMHNGMEYQT! FM!NHEMaQ! FM! JHIDJYMI! ZMEMIHS! UVM! JQEYIGOV\HE! H! QIGMEYHI! SHT! HJJGQEMT!
bVYVIHT!XHIH!SQT!MJQTGTYMNHT!FM!NHEZSHI!ME!JVHEYQ!H!IMJVXMIHJGWEL!XIMTMI^HJGWEL!VTQ!M!GE^MTYGZHJGWE#!
!
%S!VTQ!ME!SHT!PQEHT!XVMFM!JQEYMNXSHIL!TMZiE!SH!JHIHJYMIGPHJGWE!FM!JHFH!VEH!FM!MSSHT!\!SQT!QOaMYG^QT!UVM!TM!SMT!
HTGZEMEL!FG^MITQT!ZIHFQT!FM!GEYMI^MEJGWEL!FMTFM!HUVMSSHT!JQE!HSYH!IMTYIGJJGWE!\!MEJHNGEHFHT!H!SH!XIMTMI^HJGWEL!
RHTYH! SHT! FMFGJHFHT! HS! VTQ! TQTYMEGOSML! JQE!NH\QIMT! EG^MSMT! FM!NHEGXVSHJGWE! FM! SQT! MJQTGTYMNHTL! \L! YHNOG[E!
MTYHIDE!SHT!UVM!YMEZHE!YMEFMEJGH!H!SH!IMJVXMIHJGWE!Q!IMTYHVIHJGWE!FM!SQT!MJQTGTYMNHTL!\H!TMH!EHYVIHS!Q!GEFVJGFH!
c,DEJRMP!MY!HS#L!-dd4f#!
!
)HT!b@AFB%LC%]ECBCEWFIHUA!
GNXQIYHEJGH! MJQSWZGJHL! HSYH! XIQFVJYG^GFHF! OGWYGJHL! VOGJHJGWE! MTYIHY[ZGJHL! bVEJGWE! IMSM^HEYM! M! GETVTYGYVGOSM! \!
OVME! MTYHFQ! FM! JQETMI^HJGWEL! FMOMIDE! TMI! XIQYMZGFHT! \! TQTYMEGFHT! TGE! HSYMIHJGWEL! XHIH! SH! GE^MTYGZHJGWE!
JGMEYKbGJHL! SH! MFVJHJGWE! \! MS!NHEYMEGNGMEYQ!FM! MTXMJGMT!\! JQNVEGFHFMT! \! ME! XIQJVIH!FMS!OMEMbGJGQ! JQNiE!\!
XMINHEMEYM! FM! SHT! XQOSHJGQEMT! RVNHEMT! SQJHSMT#! (S! GEYMIGQI! FM! MTYHT! PQEHT! TM! XIQRGOGIDE! YQYHSNMEYM! SQT!
HXIQ^MJRHNGMEYQT! NHFMIMIQT! \! ME! ZMEMIHS! TM! IMHSGPHID! VE! JQEYIQS! MTYIGJYQ! TQOIM! SQT! HXIQ^MJRHNGMEYQT!
JQNMIJGHSMT!FM!IMJVITQT!
SQT!HYIGOVYQT!\!bVEJGQEMT!NMEJGQEHFQTL!H!YIH^[T!FM!VEH!XIQYMJJGWE!MTYIGJYH!\!ME!OMEMbGJGQ!JQNiE#!%TYHT!PQEHT!
TM!XQFIDE!GEYMIXIMYHI!JQNQ!DIMHT!XIQFVJYG^HT!FMTFM!MS!XVEYQ!FM!^GTYH!MJQSWZGJQL!\H!UVM!NVJRHT!FM!SHT!MTXMJGMT!
JQETMI^HFHT! TM! FGTXMITHIDE!RHJGH! PQEHT! FM! IMJVXMIHJGWE! \! FM!VTQ! TQTYMEGOSML! JQEYIGOV\MEFQ! H! SH! MTYHOGSGFHF!
MJQSWZGJH!FM!SH!IMZGWE#!)H!XIQYMJJGWE!FMS!SGYQIHSL!SH!ZHIHEYKH!FM!SH!XIQFVJYG^GFHF!XMTUVMIHL!SQT!RDOGYHY!FM!bSQIH!\!

!
!
)HT!b@AFB%LC%KB@%B@BTCAHQGC!
TVTJMXYGOSMT!FM!VTQ!FGIMJYQ!\!TQTYMEGOSM!JQNQ!NQFHSGFHF!FM!JQETMI^HJGWE#!%E!MTYHT!PQEHT!TM!IMUVGMIM!JQEQJMI!
MS!MTYHFQFM!SQT!IMJVITQT!\!TVT!GE^MEYHIGQTL!\H!UVM!H!XHIYGI!FM!MTYH!GEbQINHJGWE!TM!FMOMID!XSHEGbGJHI!TV!VTQL!FM!YHS!
NHEMIH!UVM!SQT!EG^MSMT!FM!HXIQ^MJRHNGMEYQ!H!QYQIZHIL!EVEJH!TMHE!NH\QIMT!H!SHT!JGbIHT!HIIQaHFHT!XQI!SQT!JGJSQT!

NHEYMEMI! SHT! JQEFGJGQEMT! ME! OVME! MTYHFQ! XHIH! SH! JQETMI^HJGWE! FMS! MJQTGTYMNHL! SH! ^GFH! TGS^MTYIML! SHT!
JQNVEGFHFMT!\!SQT!RDOGYHY!ME!ZMEMIHSL!XIM^GH!SH!GE^MTYGZHJGWE!\!XSHEGbGJHJGWE!GEYMZIHS!\!JQEJMIYHFH!JQE!FG^MITQT!
HJYQIMT! GE^QSVJIHFQT!\!NMFGHEYM! SH!^QSVEYHF!\!JQNXIQNGTQ!FM!NQEGYQIMQ!\!^GZGSHEJGH!MTYIGJYQT#!)HT!DIMHT!FM!
VTQ! TQTYMEGOSM! FM! NHEZSHIMT! TQXQIYHE! MS! HXIQ^MJRHNGMEYQ! FM! SQT! IMJVITQTL! NMFGHEYM! MS! JQEJMXYQ! FM! VTQ!

!
!
)HT! b@AFB% LC% ECIK]CEFIHUA!
NHEZSHIMTL! UVM! FMOGFQ! H! TV!NHS! TGYVHJGWE! FM! JQETMI^HJGWEL! GNXHJYQT! HSYQT! Q! ME! XIQZIMTQ! FM! FMZIHFHJGWEL!
IMUVGMIME!FM!HJJGQEMT!MEJHNGEHFHT!H!IMJVXMIHI!OGMEMT!\!TMI^GJGQTL!JQNQ!XIGNMIH!QXJGWE!FM!VTQ#!:HIH!MTYQL!HSSK!
FMOM! RHOMI! VEH! YQYHS! JMTHJGWE! \! MSGNGEHJGWE! FM! SQT! bHJYQIMT! FM! FGTYVIOGQ! \! TM! RHE! FM! IMTYIGEZGI! SQT! VTQT!
FGbMIMEYMT! H! SQT!FM! IMJVXMIHJGWE#!.HNOG[E! GEJSV\M! YMIIMEQT!UVM!EQ! M^GFMEJGHE!FH`QT! TM^MIQTL!XMIQ!UVM! TQE!
HJYVHSNMEYM! QOaMYQ! FM! HJYG^GFHFMT! UVM! XVMFME! FMTYIVGI! Q! HSYMIHI! TGZEGbGJHYG^HNMEYM! MS! NHEZSHI#! %TYHT! DIMHT!
FMTXV[T! FM! IMJVXMIHFHT! FMOMIDE! TMI! IMJSHTGbGJHFHT! \H! TMH! JQNQ! FM! XIMTMI^HJGWE! Q! FM! VTQ! TQTYMEGOSML! JQNQ!

!



!

%"!

!

!
)QT! MTYVFGQT! FM! PQEGbGJHJGWE! \! SHT! XIQXVMTYHT! FM! :SHEMT! FM! NHEMaQ! TQE! HXSGJHOSMT! OHaQ! EQINHT! SMZHSMT! \!
aVIKFGJHT!\H!MhGTYMEYMT!XHIH!SQT!NHEZSHIMT!FMS!XHKT#!%S!1HIJQ!EQINHYG^Q!XHIH!MS!YMNH!NHEZSHIMT!FM!/QSQNOGH!MT!
NV\! HNXSGQ#! (! JQEYGEVHJGWE! TM! XIMTMEYHE! HSZVEQT! FM! MTQT! IMZSHNMEYQT! \! IMTQSVJGQEMT! IMSM^HEYMT! XHIH! MS!
:HJKbGJQC!

!

*)-1"% )#?'!)%

'%,2);/*2&!"?d-!1*&(18*%&.%! !"kk7!
:QI! NMFGQ! FM! SH! JVHS! TM! FGJYHE! NMFGFHT! XHIH! ZHIHEYGPHI! SH!
TQTYMEGOGSGFHF!FM!SQT!NHEZSHIMT!ME!/QSQNOGH#!

'%,2);/*2&!d-d!

1*&(18*%&.%! !"kkd! 'HYGbGJH!SH!IMTQSVJGWE!"?d-q"kk7#!

'%,2);/*3&!d-7@!!

1*&(18*%&.%! !"kk@!

,M!MTYHOSMJME!JQEYIQSMT!NKEGNQT!XHIH!JQEYIGOVGI!H!ZHIHEYGPHI!SHT!
JQEFGJGQEMT! ODTGJHT! FM! TQTYMEGOGSGFHF! FM! SQT! MJQTGTYMNHT! FM!
NHEZSHI!\!TVT!PQEHT!JGIJVE^MJGEHT#!

'%,2);/*2&!dk-4!1*&(18*%&.%! !"kk@!
:QI!NMFGQ!FM!SH!JVHS!TM!MTYHOSMJME!Y[INGEQT!FM!IMbMIMEJGH!XHIH!
MTYVFGQT! XQI! SHT! /('T! TQOIM! MS! MTYHFQ! HJYVHS! \! XIQXVMTYHT! FM!
PQEGbGJHJGWE!FM!SHT!DIMHT!FM!1HEZSHI!ME!/QSQNOGH#!

'%,2);/*2&!-00!1*&(18*%&.%! !"kkk!
:QI!NMFGQ! FM! SH! JVHS! TM!NQFGbGJH! SH! IMTQSVJGWE! k-4! FMS! "B! FM!
QJYVOIM!FM!"kk@!\!TM!XIQIIQZH!MS!XSHPQ!XIM^GTYQ!ME!MS!HIYKJVSQ!4!
FM!SH!'MTQSVJGWE!"?d-!FMS!-"!FM!FGJGMNOIM!FM!"kk7#!

'%,2);/*3&!d?k4!

1*&(18*%&.%! !-ddd!

:QI!SH!JVHS!TM!MNGYM!XIQEVEJGHNGMEYQ!TQOIM!MS!QIFMEHNGMEYQ!FM!
SQT! NHEZSHIMT! ME! /RQJW! GEFGJHEFQ! UVM! MTYD! XMEFGMEYM! MS!
XIQJMTQ!FM!PQEGbGJHJGWE!FM!SQT!NHEZSHIMT!FMS!FMXHIYHNMEYQ!\!MS!
XSHE!FM!NHEMaQ#!!

2YIHT!IMTQSVJGQEMTC!"dB-q-dddl!d@-"q-dd-!

>VMEYMC!1(6+.!-dd4#!!

!
!

23;%)#?'!)%&'$%,$"*%&'%1"*'?)%%
%
,MI^GI!FM!RMIIHNGMEYH!FM!XSHEGbGJHJGWE!UVM!QIFMEM!MS!VTQ!\!NHEMaQ!FM!SQT!NHEZSHIMT!\!TVT!IMJVITQT!HTQJGHFQTL!
XIQNQ^GMEFQ!HTK! SH! JQETMI^HJGWE!\!VTQ! TQTYMEGOSM!FM!MTYM!MJQTGTYMNH!MTYIHY[ZGJQL!XHIYM! GEYMZIHS!FM! SH! ^GFH!\!
JVSYVIH!FM!SHT!JQNVEGFHFMT!FMS!$QSbQ!FM!.IGOVZD!ME!MS!:HJKbGJQ!JRQJQHEQ#!!
! !
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%S!/QETMaQ! SQT!'GTJHSMTL!JQETJGMEYM!FM!UVM!VE!XSHE!FM!NHEMaQ!FM!MTYH!EHYVIHSMPH!IMUVGMIM!FM!VE!MaMIJGJGQ!FM!
HIYGJVSHJGWE!GEYMIGETYGYVJGQEHS!\!JQNVEGYHIGHL!bHJGSGYW!SQT!MTXHJGQT!\!NMFGQT!XHIH!SH!JQETYGYVJGWE!FM!VE!MUVGXQ!FM!
YIHOHaQ! GEYMIFGTJGXSGEHIGQ#!%TYM!MUVGXQ!FM!YIHOHaQ!MTYV^Q!XIGEJGXHSNMEYM!JQNXVMTYQ!XQI! SQT!VTVHIGQT!FGIMJYQT!
FM!SQT!IMJVITQT!\!MTXHJGQT!FMS!NHEZSHIL!SHT!JQNVEGFHFMT!^GEJVSHFHT!ME!ZMEMIHSL!TVT!/QETMaQT!JQNQ!HVYQIGFHFMT!
SQJHSMTL!OHaQ!SH!JQQIFGEHJGWE!FM!TV!/QETMaQ!$MEMIHSL!)QT!'GTJHSMT#!

)H!XHIYGJGXHJGWE!FM!XMITQEHS! SQJHS!\!FM! SH!IMZGWE! GFWEMQ!\!JHSGbGJHFQ!TM! SQZIW!JQE! SH!^GEJVSHJGWE!FMS!OGWSQZQ!
%SNMI!'MEYMIGHL! XIQbMTQI! FM! SH!;EG^MITGFHF!.MJEQSWZGJH! FMS! /RQJW! FM!<VGOFWL! MS! HOQZHFQ!2TJHI! ,H\H! FM!
&VUVKL! \! NV\! MTXMJGHSNMEYML! TM! SQZIW! IMTHSYHI! \! ^HSQIHI! MS! JQEQJGNGMEYQ! YIHFGJGQEHS! SQJHSL! H! YIH^[T! FM! SH!
XHIYGJGXHJGWE!HJYG^H!\!XMINHEMEYM!FM!9QIZM!%EIGUVM!1VIGSSQ!\!/DEFGFH!$HIJKHL!MhXMIYQT! SQJHSMT!ME! YMNHT!FM!
NHEZSHI! \! XGHEZVH! IMTXMJYG^HNMEYM#! %TYM! MUVGXQ! SQJHSL! TVNHFQ! H! SQT! NDT! FM! 47d! RHOGYHEYMT! FM! SHT!!
JQNVEGFHFMT! FM! 9VIVOGIDL! .IGOVZDL! &VUVK! \! :HEZVK! UVM! XHIYGJGXHIQE! \! HXQIYHIQE! HS! MaMIJGJGQL! FMNVMTYIH! \!
IMJQEQJM! SH! JHXHJGFHF! SQJHS!XHIH!HTVNGI! SQT! IMYQT!FM!QIFMEHNGMEYQ! YMIIGYQIGHS! \!FM!ZMTYGWE!FM! SQT!IMJVITQT!\!
NMFGQT!EMJMTHIGQT!XHIH!SQZIHISQ#!

)QT!/QETMaQT!TQE!HVYWEQNQT!ME!TV!YMIIGYQIGQ!JQSMJYG^QL!XMIQ!IMUVGMIME!FMS!HXQ\Q!FM!SHT!MEYGFHFMT!FMS!%TYHFQ!
IMTXQETHOSMT!FM!FMTHIIQSSHI! SHT!XQSKYGJHT! IMZGQEHSMT! \!EHJGQEHSMT!UVM! ZHIHEYGPHE! SH! GEJSVTGWE!FM! SQT!XSHEMT!FM!
NHEMaQ!JQNVEGYHIGQT!ME!MS!NHIJQ!SMZHS!\!aVIKFGJQ!FMS!XHKT#!%E!MTYM!JHTQ!TM!GEJQIXQIW!HS!MUVGXQ!H!FMSMZHFQT!FM!
SH! QbGJGEH! FM! MJQTGTYMNHT! FMS!1GEGTYMIGQ! FM!(NOGMEYML!6G^GMEFH! \!+MTHIIQSSQ! .MIIGYQIGHS! !1(6+.L! JQNQ!
HVYQIGFHF!EHJGQEHS!UVM!HXIVMOH! SHT!PQEGbGJHJGQEMT!XIQXVMTYHTL!\! SH!/QIXQIHJGWE!XHIH!MS!FMTHIIQSSQ!TQTYMEGOSM!
FMS! /RQJW! ! /2+%/]2/2! ! JQNQ! HVYQIGFHF! HNOGMEYHS! IMZGQEHS! IMTXQETHOSM! FM! ^MSHI! XQI! MS! JQEYIQS! \!
JVNXSGNGMEYQ! FM! SQT! XIQJMTQT! FM! JQETVSYH! \! FM! NQEGYQIMQ! \! TMZVGNGMEYQ! H! SQT! XSHEMT! FM! NHEMaQ! FM! SQT!
NHEZSHIMT#!

>GEHSNMEYML! MS! HXQ\Q! FM! GETYGYVJGQEMT! \! QIZHEGPHJGQEMT! FM! JHIDJYMI! NDT! HJHF[NGJQ! \! Y[JEGJQL! XHIYGJGXHIQE!
bHJGSGYHEFQ!MS!YIHOHaQ!ME!JHNXQL!FGEHNGPHEFQ!SQT!YHSSMIMTL!IMVEGQEMT!\!M^MEYQT!IMHSGPHFQT!ME!MS!YIHETJVITQ!FM!
NDT!FM!-!H`QT!FM!YIHOHaQL!HTK!JQNQ!TV!FGbVTGWE!\!FG^VSZHJGWE!H!EG^MS!IMZGQEHS!\!EHJGQEHS#!%S!HJQNXH`HNGMEYQ!
Y[JEGJQ!\!HXQ\Q!bGEHEJGMIQ!FM!SH!>VEFHJGWE!1HI^G^HL!MS!>QEFQ!XHIH!SH!JQETMI^HJGWE!FM!SH!EHYVIHSMPH!e!__>L!
/QETMI^HJGWE! *EYMIEHJGQEHS! ! /*L! MS! *ETYGYVYQ! FM! GE^MTYGZHJGQEMT! NHIGEHT! ! *&6%1('L! SH! ;EG^MITGFHF!
9H^MIGHEHL! MS! >QEFQ! :HYIGNQEGQ! &HYVIHS! \! SH! (ZMEJGH! XHIH! MS! FMTHIIQSSQ! FM! SQT! %TYHFQT! ;EGFQT! ! ;,(*+!
bVMIQE!bVEFHNMEYHSMT!XHIH!MS![hGYQ!FM!MTYM!MaMIJGJGQ!FM!JQETYIVJJGWE!JQSMJYG^H#!

+M!MTYH!NHEMIH!TM!SQZIW!H^HEPHI!TGZEGbGJHYG^HNMEYM!ME!MS!QIFMEHNGMEYQ!FM!SHT!HJYG^GFHFMT!RVNHEHT!ME!SH!bIHEaH!
JQTYMIH!FMS!ZQSbQL!YHS!JQNQ!SQ!MTYHOSMJM!MS!:SHE!FM!%YEQFMTHIIQSSQ!-dd@! !-d-d!FMTHIIQSSHFQ!XQI!'GTJHSMT!XHIH!MS!
ZQSbQ!FM!.IGOVZD#!

636%.@QEC%GF%]FETHIH]FIHUA%I@JKAHTFEHF%

%S!MSMNMEYQ!bVEFHNMEYHS!UVM!XMINGYGW!UVM!MTYQT!XSHEMT!FM!NHEMaQ!TM!IMHSGPHIHE!bVM!SH!^GEJVSHJGWE!FMTFM!VE!
GEGJGQ! FM! SQT! VTVHIGQT! FMS! NHEZSHIL! TVT! HVYQIGFHFMT! SQJHSMT! ! /QETMaQT! SQJHSMTL! ME! JHOMPH! FM! TV! /QETMaQ!
$MEMIHSL!UVGME!HTVNGW!MS!XHXMS!FM!bHJGSGYHFQI#!!

)QT!XSHEMT!FM!NHEMaQ!TM!FMTHIIQSSHIQE!JQE!VEH!XQOSHJGWE!FM!HXIQhGNHFHNMEYM!0#0dd!RHOGYHEYMTL!IMXHIYGFQT!ME!
4!SQJHSGFHFMT!HTKC!9VIVOGID!c0--!]OYT!ME!?4!^G^GMEFHTfL!.IGOVZD!"0d!]OYT!ME!-?!^G^GMEFHTL!:HEZVK!c0d4!]OYT!ME!
?"!^G^GMEFHTf!\!SH!JHOMJMIH!NVEGJGXHS!FM!&VUVK!c-#0dd!]OYT!ME!4?d!^G^GMEFHTf#!/HFH!JQNVEGFHF!FGQ!GEGJGQ!H!
MTYM! YIHOHaQ! FMTFM! MS! FGHZEWTYGJQ! NGTNQ! IMHSGPHFQ! XQI! 'GTJHSMTL! FQEFM! UVMFW! MhXIMTHFH! SH! XIMQJVXHJGWE!
ZMEMIHS!XQI!HS!NHS!MTYHFQ!FM! SQT!NHEZSHIMT!FM! SH!PQEHL!\! SH!EMJMTGFHF!FM!YQNHI!HJJGQEMT!FM!NHEMIH!VIZMEYM#!
%TYQ!UVMFW!XSHTNHFQL!JQNQ!\!TM!FGaQL!ME!MS!:SHE!FM!%YEQFMTHIIQSSQ!MSHOQIHFQ!XQI!'GTJHSMT!XHIH!SH!PQEH#!



!

%$!

!

)QT!NMJHEGTNQT!XHIH!SH!JQE^QJHYQIGH!bVMIQE!FG^MITQTL!XMIQ!TGMNXIM!NHEMaHFQT!FMTFM!'GTJHSMT!H!YIH^[T!FM!SQT!
IMTXMJYG^QT!/QETMaQT! SQJHSMTL!\!FM!HSSKL!TM!FGbVEFKH! SH! GE^GYHJGWE!H! SH!JQNVEGFHF!ME!ZMEMIHS#!%S!RMJRQ!FM!UVM!
XIDJYGJHNMEYM!YQFHT!SHT!JQNVEGFHFMTL!ME!MTXMJGHS!SHT!IVIHSMT!YGMEME!HSZVEH!IMSHJGWE!JQE!SQT!NHEZSHIMTL!QOSGZW!H!
NHEYMEMI!MTYH!JQE^QJHYQIGH! HOGMIYH!H! YQFH! SH!XQOSHJGWE#!)Q!MTXMIHFQ!XQI!MS!/QETMaQ!$MEMIHSL! bVM!UVM!JHFH!
^G^GMEFH! YV^GMIH! HS! NMEQT! VE! HFVSYQ! XHIYGJGXHEFQ! \! YIHETNGYGMEFQ! H! SQT! FMNDT! SHT! MhXMIGMEJGHT! TQOIM! TV!
HTGTYMEJGH!ME!SQT!YHSSMIMTL!IMVEGQEMT!Q!THSGFHT!FM!JHNXQ#!,GMEFQ!HTKL!VE!YHSSMI!ME!.IGOVZD!XQI!MaMNXSQL!JQE!-?!
^G^GMEFHTL!GFMHSNMEYM!cXHIH!MS!"dd!rf!FMOMIKH!JQEYHI!JQE!-?!HFVSYQT!XHIYGJGXHEYMT#!!

2YIQ! MSMNMEYQ!UVM!NQYG^W! SH!XHIYGJGXHJGWE!FM!FG^MITQT! TMJYQIMT!FM! SH!XQOSHJGWEL! bVM! MS! RMJRQ!FM! UVM! ZIHE!
XHIYM!FM!SH!GEbQINHJGWE!TQOIM!VTQL!XIQ^GEGMIH!FM!SQT!SM`HYMIQT!\!XGHEZVMIHTL!H!YIH^[T!FM!TV!XHIYGJGXHJGWE!ME!SHT!
THSGFHT!FM!JHNXQ!XHIH!SH!M^HSVHJGWE!FMS!MTYHFQ!FM!SQT!OQTUVMT!\!FMS!IMJVITQ!XGHEZVH!ME!JHFH!DIMH!FM!NHEZSHI#!

VMIPQT!JQSMJYG^QTfL!NMZDbQEQL!NMFGQT!GNXIMTQTL!HVFGQ^GTVHSMTL!MEYIM!QYIQTL!bVMIQE!MNXSMHFQT!
RHJGMEFQ!JHTQ!FM!SH!MhXMIGMEJGH!\!SHT!SWZGJHT!TQJGQ! !JVSYVIHT!FM!SHT!JQNVEGFHFMT#!!

.QFQ!MS!XIQFVJYQ!FMS!MTbVMIPQ!FM! SHT!JQNVEGFHFMT!bVM!FM^VMSYQ!\!TQJGHSGPHFQ!H!NMFGFH!UVM!TM!H^HEPW!ME!MS!
XIQJMTQ#!1DT!FM!?!YHSSMIMT!ME!JHFH!JQNVEGFHF!\!YIMT!M^MEYQT!FM!JQNVEGJHJGWE!SQJHSMT!\!IMZGQEHSMT!FHE!bM!FMS!
EG^MS!FM!XHIYGJGXHJGWE!OVTJHFQ#!

%E! JQEJSVTGWE! MS! XIQJMTQ! FM! PQEGbGJHJGWE! FM! SQT! NHEZSHIMT! FMS! $QSbQ! FM! .IGOVZD! RH! TGFQ! HSYHNMEYM!
XHIYGJGXHYG^Q!c4kB!XHIYGJGXHEYMT!H!SQ!SHIZQ!FMS!XIJMTQfL!/HFH!HXIQhGNHJGWE!FM!FMbGEGJGWE!FM!VEGFHFMT!FM!NHEMaQ!
cFM!XIMTMI^HJGWEL!FM!VTQ!TQTYMEGOSM!\!FM!IMJVXMIHJGWEf!RH!XMINGYGFQ!UVM!SHT!JQNVEGFHFMT!FM!9VIVOGIDL!.IGOVZDL!
&VUVKL!\!:HEZVK!IMbSMhGQEME!TQOIM!SHT!GNXSGJHJGQEMT!UVM!YGMEME![TYHT#!;E!YMNH!JIVJGHS!bVM!SH!FGTJVTGWE!GEYMIEH!
ME! YQIEQ! H! SHT! SGNGYHJGQEMT! UVM! TM! GNXQEME! TQOIM! MS! VTQ! FM! SQT! IMJVITQT! FMS!NHEZSHI! UVM! JHFH! VEH! FM! SHT!
VEGFHFMT! HSOMIZHL! XVFGMEFQ! HTK! TMI! SH! PQEGbGJHJGWE! bGEHS! VEH! XIGNMIH! IMTXVMTYH! H! SQT! JQNXIQNGTQT! UVM! SH!
JQNVEGFHF!MT!JHXHP!FM!HTVNGI!ME!YQIEQ!H!SH!JQETMI^HJGWE!FM!MTYQT!^HSGQTQT!MJQTGTYMNHT#!

637%.@QEC%G@B%Q@BPKCB%LC%JFAMGC%

)QT! N[YQFQT! XHIH! M^HSVHI! SH! MTYIVJYVIH! \! JQNXQTGJGWE! FM! SQT! OQTUVMT! FM! NHEZSM! TQE! ^HIGHFQT#! )QT! NDT!
JQNVEMT! ME! EVMTYIQ! NMFGQ! TQE! MS! FMS! JVHFIHEYM! ME! VE! XVEYQ! JMEYIHFQ! c::/f! \! SH! bIHEaH! IMJYHEZVSHIL!
ZMEMIHSNMEYM!FM!dL"!]H!FM!DIMH#!%E!MTYM!JHTQL!\!XQI! SHT!JHIHJYMIKTYGJHT!FM! SQT!MTYMIQT!\! IQFHSMT!FMS!ZQSbQ!FM!
.IGOVZDL! TM! HXSGJW! MS! ::/L! UVM! JQETGTYM! ME! VEH! SKEMH! UVM!NGFM! SQT! DIOQSMT!NDT! JMIJHEQT! H! VE! XVEYQ! ME! 4!
JVHFIHEYMTL!\!FMOM!JVOIGI!VEH!MhYMETGWE!FMYMINGEHFH!XHIH!UVM!TM!HJMIUVM!H!SH!NMFGFH!FM!dL"!]H!IMUVMIGFH!XHIH!
MTYM!YGXQ!FM!NMFGJGQEMT!bQIMTYHSMT#!

)QT!SM`HYMIQT!\!NGMNOIQT!FM!SH!JQNVEGFHF!UVM!NDT!JQEQJME!TVT!OQTUVMT!FM!NHEZSM!XHIYGJGXHIQE!HJYG^HNMEYM!
ME!MTYM!MaMIJGJGQL!HXQ\HFQT!XQI!MS!GEZMEGMIQ!bQIMTYHS!\!MS!OGWSQZQ!FMS!XIQ\MJYQ#!%TYM!NMJHEGTNQ!XMINGYM!JQEYHI!
HRQIH!JQE!JHXHJGFHF!GETYHSHFH!XHIH!IMHSGPHI!MS!NQEGYQIMQ!\!TMZVGNGMEYQ!FM!SH!FGEDNGJH!FM!MTYQT!OQTUVMT!NDT!
HFMSHEYM#! %E! QYIHT! XHSHOIHTL! SQT! SQJHSMT! UVMFHIQE! JQE! SHT! RMIIHNGMEYHT! XHIH! M^HSVHI! SQT! MbMJYQT! FM! SH!
GNXSMNMEYHJGWE!FM!SQT!XSHEMT!FM!NHEMaQ!ME!SH!IMJVXMIHJGWE!FM!TVT!NHEZSMT#!

%E!SQT!NHEZSHIMT!FMS!$QSbQ!FM!.IGOVZD!TM!MTYHOSMJGMIQE!JVHIMEYH!\!JGEJQ!c47f!YIHETMJYQT!FM!FGbMIMEYM!SQEZGYVFL!
JHFH! VEQ! FM! [TYQT! JQEbQINHFQ! XQI! VE! EiNMIQ! ^HIGHOSM! FM! XVEYQT! FM! JHIHJYMIGPHJGWE! IMSHJGQEHFQ! JQE! SH!
SQEZGYVF!FMS!YIHETMJYQ#!%S!IMJQIIGFQ!IMHSGPHFQ!H!YIH^[T!FM!SQT!YIHETMJYQT!bVM!FM!-0L"-!oGSWNMYIQTL!\L!MS!YQYHS!FM!
XVEYQT!NVMTYIMHFQT! bVM!VE!XQJQ!NDT!FM!VE!NGSSHI! c""74!XVEYQTfL!FM!HJVMIFQ!JQE! SQ!UVM! TM!XIMTMEYH!ME! SH!
.HOSH! "#! )H! HTGZEHJGWE! FM! SQT! YIHETMJYQT! ME! SH! PQEH! FM! GEYMI[T! JQIIMTXQEFGW! H! VE! NVMTYIMQ! XIMbMIMEJGHSL!
YIHYHEFQ!FM!SQZIHI!VEH!FGTYIGOVJGWE!IMZVSHI!FMEYIQ!FM!SHT!FGbMIMEYMT!VEGFHFMT!PQEGbGJHFHTL!XMIQ!JQE!VE!NH\QI!
[EbHTGT!Q!GEYMETGFHF!FM!NVMTYIMQ!ME!SHT!FM!VTQ!TQTYMEGOSM#!

%T!HTK!UVM!ME!SHT!DIMHT!FM!XIMTMI^HJGWE!TM!IMHSGPHIQE!EVM^M!YIHETMJYQTL!\!ME!SHT!FM!IMJVXMIHJGWE!\!VTQ!TQTYMEGOSM!
FGMJGTGMYML!UVMFHEFQ!VE!YIHETMJYQ!JQNXHIYGFQ!ME!SH!PQEH!FM!XIMTMI^HJGWE!\!VTQ!TQTYMEGOSM!ME!MS!JQETMaQ!SQJHS!



!

%I!

!

FM!/QUVK!FHFQ! HS! HaVTYM!UVM! TM! SM! IMHSGPW! H! SH! PQEGbGJHJGWE! ME! MS! TMZVEFQ! YHSSMI#!&Q!QOTYHEYM! MS! EiNMIQ!FM!
XVEYQT! XQI! PQEH! XIMTMEYH! VEH! FGTYIGOVJGWE! FGbMIMEYML! XVMT! ME! SHT! PQEHT! FM! VTQ! TQTYMEGOSM! TM! YQNHIQE! 7@7!
XVEYQT!UVM!JQIIMTXQEFM!HS!4kLBr!FMS!YQYHS!FM![TYQTL!ME!SHT!PQEHT!FM!IMJVXMIHJGWE!-k@!cMS!-7L@rf!\!ME!SHT!FM!
XIMTMI^HJGWE!-?@!VEGFHFMT!FM!NVMTYIMQL! UVM! MUVG^HSME! HS! -0L"r!FMS! YQYHS! FM!XVEYQTL! \! MS! IMTYHEYM! "L-!r! SQ!
JQNXHIYME!SHT!PQEHT!FM!VTQT!TQTYMEGOSM!\!XIMTMI^HJGWE!ME!/QUVK!c.HOSH!"f#!

%S!EiNMIQ!FM!YIHETMJYQT!\!FM!XVEYQT!FM!JHIHJYMIGPHJGWE!YHNOG[E!YV^Q!VEH!IMSHJGWE!FGIMJYH!JQE!SH!MhYMETGWE!FM!
SQT!NHEZSHIMT! FM! JHFH! JQETMaQ! JQNVEGYHIGQ! SQJHSl! XQI! MaMNXSQ! ME! SQT! OQTUVMT! FM!NHEZSMT! FM!.IGOVZD! UVM!
QJVXHE!MS!?4r!c"?-7Ld!RMJYDIMHTf!FMS!YQYHS!FM!SQT!NHEZSHIMT!FMS!DIMH!FM!MTYVFGQL!TM!IMHSGPHIQE!YIMJM!YIHETMJYQT!
JQE!40"!XVEYQTL! SQ!UVM! JQIIMTXQEFM! HS! -BLBr!\!0@L0r!FMS! YQYHS! FM! [TYQTL! IMTXMJYG^HNMEYM#!:HIH! MS! JQETMaQ!
JQNVEGYHIGQ! SQJHS! FM!&VUVKL! UVM! IMZGTYIH! VE! DIMH! ME!NHEZSHIMT! FM! 0k4L-! RMJYDIMHTL! TM! MTYHOSMJGMIQE! EVM^M!
YIHETMJYQT!c-drf!\!-?B!VEGFHFMT!FM!YQNH!FM!GEbQINHJGWE!c-0L-rf#!:HIH!9VIVOGIDL!/QUVK!\!:HEZVKL!UVM!YGMEME!
VEH! MhYMETGWE!FM!NHEZSHIMT!FM!-?dL4L! "7?! \! "d-Ld!RMJYDIMHT! TM! JQETGFMIHIQE! TGMYML!QEJM! \! JGEJQ! YIHETMJYQTL!
IMTXMJYG^HNMEYML!JQE!"kBL!"@?!\!B"!XVEYQT!FM!JHIHJYMIGPHJGWE!c.HOSH!"f#!

>GEHSNMEYM! MT! XIMJGTQ! NMEJGQEHI! UVM! ME! SH! NH\QIKH! FM! SHT! QJHTGQEMT! SQT! YIHETMJYQT! FM! JHIHJYMIGPHJGWE! TM!
VOGJHIQE!XMIXMEFGJVSHINMEYM! HS! JVMIXQ!FM! HZVH!XIGEJGXHSL! H! YIH^[T!FMS! ZIHFGMEYM! HNOGMEYHSL! FM! HJVMIFQ! H! SQ!
TVZMIGFQ!XQI!,JRHMbbMI!\!/GEYIQE!c"kB?f#!

!

!FQGF%23%4QHIFIHUA%C%HAa@EJFIHUA%MCACEFG%LC%GFB%KAHLFLCB%JKCBTEFGCB%cTEFABCIT@B`O%HABTFGFLFB%CA%G@B%
Q@BPKCB%LC%JFAMGCB%LCG%0@Ga@%LC%!EHQKMR3%

.IHETMJYQ!
:VEYQ!GEGJGHS! :VEYQ!bGEHS! &iNMIQ!

FM!
XVEYQT!

;EGFHF!FM!PQEGbGJHJGWE!
/QETMaQ!
JQNVEGYHIGQ!
SQJHS!&QIYM! %TYM! &QIYM! %TYM!

&."! "#"-"#-0d! k@@#?kd! "#"-d#7-@! k@B#@dB! ?0! ;TQ!TQTYMEGOSM! &VUVK!
&.-! "#"--#-d"! k@@#k@7! "#"-"#?04! k@B#B@7! 74! ;TQ!TQTYMEGOSM! &VUVK!
&.0! "#"-d#4B@! k@@#0dd! "#"-d#-74! k@@#777! -d! ;TQ!TQTYMEGOSM! &VUVK!
&.4! "#"-d#k4-! k@@#?07! "#"-"#---! k@@#-?7! --! :IMTMI^HJGWE! &VUVK!
&.7! "#"-"#44B! k@@#B?"! "#"-"#?"k! k@@#7@"! "@! :IMTMI^HJGWE! &VUVK!
&.?! "#"--#""-! k@B#7d-! "#"--#-47! k@k#d7-! -B! ;TQ!TQTYMEGOSM! &VUVK!
&.@! "#"--#74@! k@k#-44! "#"--#"0B! k@k#0"0! "-! 'MJVXMIHJGWE! &VUVK!
&.B! "#"--#?-7! k@k#77-! "#"-0#ddB! k@k#?"d! -0! 'MJVXMIHJGWE! &VUVK!
&.k! "#"--#@-0! k@k#@-@! "#"--#@-d! kBd#0-@! -k! 'MJVXMIHJGWE! &VUVK!
:."d! "#"-d#d?B! k@?#@"4! "#"-d#-"4! k@?#7?k! ""! 'MJVXMIHJGWE! :HEZVK!
:.""! "#""k#@-B! k@?#7-?! "#""k#B@7! k@?#00@! "-! 'MJVXMIHJGWE! :HEZVK!
:."-! "#""k#0d-! k@?#04k! "#""k#dk-! k@?#774! "@! ;TQ!TQTYMEGOSM! :HEZVK!
:."0! "#""k#"0"! k@?#"4d! "#""k#00-! k@7#k""! "4! 'MJVXMIHJGWE! :HEZVK!
:."4! "#""k#"0d! k@7#kkd! "#""B#B-"! k@?#4d"! -@! ;TQ!TQTYMEGOSM! :HEZVK!
.."7! "#"04#0"B! kBd#70?! "#"00#k?7! kBd#"B-! -k! :IMTMI^HJGWE! .IGOVZD!
.."?! "#"04#k77! kBd#?@k! "#"07#?7-! kBd#?@@! 04! :IMTMI^HJGWE! .IGOVZD!
.."@! "#"04#0k7! kB"#4-@! "#"04#B4?! kB"#?kB! -B! :IMTMI^HJGWE! .IGOVZD!
.."B! "#"00#d-B! kB"#d@0! "#"00#0k-! kBd#@dd! -@! :IMTMI^HJGWE! .IGOVZD!
.."k! "#"0-#07-! kB"#-"?! "#"0-#4@7! kB-#4BB! ?7! ;TQ!TQTYMEGOSM! .IGOVZD!
..-d! "#"0d#B?4! kB-#04B! "#"0"#7-B! kB-#kk"! 4B! ;TQ!TQTYMEGOSM! .IGOVZD!
..-"! "#"-k#?0d! kB-#?@4! "#"0d#-Bk! kB-#44d! 0B! ;TQ!TQTYMEGOSM! .IGOVZD!
..--! "#"-k#kk@! kBd#k-4! "#"-k#k@k! kBd#@B"! B! 'MJVXMIHJGWE! .IGOVZD!
..-0! "#"-B#4@4! kB"#474! "#"-B#4@4! kB-#4d4! 4@! ;TQ!TQTYMEGOSM! .IGOVZD!
..-4! "#"-@#@7"! kB"#74B! "#"-@#@7"! kBd#k4B! 0-! ;TQ!TQTYMEGOSM! .IGOVZD!
..-7! "#"-?#B-?! kB"#B7-! "#"-@#-kd! kB-#004! 00! 'MJVXMIHJGWE! .IGOVZD!
..-?! "#"-?#?00! kB"#"d@! "#"-?#?07! kBd#??@! -4! 'MJVXMIHJGWE! .IGOVZD!
..-@! "#"-?#0?7! kB"#?44! "#"-?#07@! kB"#-04! "B! 'MJVXMIHJGWE! .IGOVZD!



!

%J!

!

9.-B! "#"0@#B7"! k@B#"@"! "#"0B#4-k! k@B#"?B! 0d! 'MJVXMIHJGWE! 9VIVOGID!
9.-k! "#"0@#kkk! k@B#?kk! "#"0B#47-! k@B#@d"! -4! 'MJVXMIHJGWE! 9VIVOGID!
9.0d! "#"0@#d@-! k@B#"B?! "#"0@#"47! k@B#4-B! ""! 'MJVXMIHJGWE! 9VIVOGID!
9.0"! "#"0@#"?0! k@k#04"! "#"0@#?"?! k@k#07"! -"! 'MJVXMIHJGWE! 9VIVOGID!
9.0-! "#"0?#-k-! k@B#440! "#"0?#k?-! k@B#B??! 4"! ;TQ!TQTYMEGOSM! 9VIVOGID!
9.00! "#"0?#@@B! k@k#-"-! "#"0?#@B"! k@k#@"-! -4! ;TQ!TQTYMEGOSM! 9VIVOGID!
9.04! "#"0?#4dd! k@k#4B"! "#"07#7dd! k@k#47?! 4@! :IMTMI^HJGWE! 9VIVOGID!
/."! "#""0#-?-! k?k#7@?! "#""-#k@"! k?k#7B"!

"7!
:IMTMI^HJGWE! \! ;TQ!
,QTYMEGOSM!

/QUVK!

/.-! "#""0#04d! k?k#k4"! "#""-#BBk! k?k#k0?! -?! ;TQ!TQTYMEGOSM! /QUVK!
/.0! "#""0#7""! k@d#0d-! "#""0#d?"! k@d#0d0! --! ;TQ!TQTYMEGOSM! /QUVK!
/.4! "#""0#@@?! k@d#B"@! "#""0#7?B! k@"#d"B! "4! ;TQ!TQTYMEGOSM! /QUVK!
/.7! "#""4#d7B! k@"#"7?! "#""0#k""! k@"#0d0! k! ;TQ!TQTYMEGOSM! /QUVK!
/.?! "#""0#7?B! k@d#7""! "#""0#@4"! k@d#7?d! "0! 'MJVXMIHJGWE! /QUVK!
/.@! "#""-#k"-! k?k#7?0! "#""-#@"7! k?k#7?-! "d! 'MJVXMIHJGWE! /QUVK!
/.B! "#""0#d?"! k?k#0?0! "#""0#"0?! k?k#-BB! 4! 'MJVXMIHJGWE! /QUVK!
/.k! "#""-#?4d! k?k#774! "#""-#?44! k?k#"4k! "k! :IMTMI^HJGWE! /QUVK!
/."d! "#""0#d""! k?k#dd?! "#""-#7"7! k?k#dd?! -7! :IMTMI^HJGWE! /QUVK!
/.""! "#""-#B44! k?B#@?B! "#""-#4k7! k?B#@?B! "k! :IMTMI^HJGWE! /QUVK!

!

)H! VOGJHJGWE! FM! JHFH! VEGFHF! FM!NVMTYIMQ! TM! IMHSGPW! XIMSGNGEHINMEYM! ME! QbGJGEHL! XHIH! SQ! JVHS! TM! VYGSGPW! MS!
XIQZIHNH!(IJ$*,!k#-s!\!VEH!GNHZME!FM!THY[SGYM!FMS!TMETQI!)HEFTHY!cMTJMEH!"d!e!7?f!FMS!""!FM!1HIPQ!FM!-ddBl!
ME![TYH!TM!FMbGEGMIQE!SQT!XVEYQT!FM!GEGJGQ!FM!SQT!YIHETMJYQTL!MS!IVNOQ!H!TMZVGIL!\L!MS!XVEYQ!bGEHS!FMS!IMJQIIGFQ#!

SQ!UVM!TM!MNXSMW!SH!XIQ\MJJGWE!YIHET^MITHS!FM!1MIJHYQI!\!MS!+HYVN!_$,!B4L!=QEH!"@!&QIYML!\!SH!GEbQINHJGWE!
QOYMEGFH!bVM!HJYVHSGPHFH!ME!MS!TGTYMNH!FM!XQTGJGQEHNGMEYQ!ZSQOHS#!

:QTYMIGQINMEYM! ME! JHNXQL! JQE! SH! H\VFH! FMS! NMEJGQEHFQ! EH^MZHFQI! THYMSGYHS! c$HINGE! M.IMh! ]f! TM! bVMIQE!
Q!GETYIVNMEYQl!ME!JHFH!TGYGQ!TM!

XIQJMFGW!H!IMHSGPHI!MS!IMTXMJYG^Q!YIHETMJYQL!HJSHIHEFQ!UVM! SQT!TGYGQT!FM! GEYMI[T!FMbGEGFQT!ME! SH!QbGJGEH!XVMFME!
XIMTMEYHI! FMTXSHPHNGMEYQT! FMIG^HFQT! FM! SH! XIMJGTGWE! FMS! EH^MZHFQI! cNH\QI! H! "d!NMYIQTf! \! FM! SH! IMTQSVJGWE!
MTXHJGHS!FM!SH!GNHZME!FM!THY[SGYM!MNXSMHFH!c0d!NMYIQTf#!

/HFH!VEGFHF!FM!NVMTYIMQ!cYIHETMJYQf!bVM!FG^GFGFH!ME!XVEYQT!FM!JHIHJYMIGPHJGWEL!SH!FGTYHEJGH!MEYIM!XVEYQT!bVM!
FM!^MGEYM!NMYIQT#!%E!JHFH!VEQ!FM![TYQT!TM!FMSGNGYHIQE!JVHYIQ!JVHFIHEYMTL!FMbGEGFQT!XQI!SH!SKEMH!GNHZGEHIGH!FMS!
IVNOQ! H! TMZVGIL! \L! VEH! XMIXMEFGJVSHI! H! [TYH! UVM! XHTH! XQI! MS! XVEYQ! FM! JHIHJYMIGPHJGWEL! FM! HJVMIFQ! JQE! SH!

!

:HIH! JHFH! JVHFIHEYM! cME! YQYHS! JVHYIQ! ME! JHFH! XVEYQ!FM!NVMTYIMQf! TM! GFMEYGbGJW! MS! GEFG^GFVQ!NDT! JMIJHEQ! HS!
XVEYQ!FM! JHIHJYMIGPHJGWE! \! TM! YQNHIQE!FM! [TYM! SHT! TGZVGMEYMT! JHIHJYMIKTYGJHTC! SH! MTXMJGML! SH! JGIJVEbMIMEJGH! FMS!
YIQEJQ! cNMFGFH! JQE! XIMJGTGWE! FM! JMEYKNMYIQfL! SH! HSYVIH! YQYHS! \! SH! FGTYHEJGH! JQNQ! SH! SQEZGYVF! RQIGPQEYHS! FMS!
XVEYQ!FM!JHIHJYMIGPHJGWE!HS!YIQEJQ!FMS!GEFG^GFVQ#!%E!JHFH!XVEYQ!FM!JHIHJYMIGPHJGWE!TM!IMZGTYIW!SH!IMZMEMIHJGWE!
EHYVIHSL!YHNOG[E!TM!IMHSGPHIQE!QOTMI^HJGQEMT!TQOIMC!ZIHFQ!FM!GEYMI^MEJGWE!\!YGXQ!FM!TVMSQ#!

/HFH!MUVGXQ!FM!YIHOHaQ!MTYV^Q!JQEbQINHFQ!XQI!FQT!ZIVXQTL!MS!XIGNMIQ!JQNXVMTYQ!XQI!FQT!XMITQEHT!UVM!TM!
MEJHIZHIQE!FM!FMbGEGI! MS! IVNOQ!FMS! YIHETMJYQ! \!FM! SQJHSGPHI! SQT!XVEYQT!FM! JHIHJYMIGPHJGWEL! SQT! JVHSMT! bVMIQE!
NHYMIGHSGPHFQT!MNXSMHEFQ!VEH!MTYHJHl!XHIH!MTYH!SHOQI!JQEYHIQE!JQE!VEH!OIiaVSHL!JGEYH!FM!^MGEYM!NMYIQTL!JGEYH!
FM!TM`HSGPHJGWE!\!NHJRMYM#!

%S!QYIQ!ZIVXQ!bVM!FM!YIMT!XMITQEHTL!SH!XIGNMIH!MEJHIZHFH!FM!HEQYHI!SQT!IMZGTYIQT!ME!SH!SGOIMYHL!FMbGEGI!SH!MTXMJGM!
\!MTYGNHI!SH!HSYVIH!\!QYIHT!FQT!FM!HFUVGIGI!SQT!FHYQTL!VEQ!H!JHIZQ!FM!MTYHOSMJMI!SH!FGTYHEJGH!FMS!XVEYQ!JMEYIHS!HS!
DIOQSL! \L! SH! QYIH! FM!NMFGI! SH! JGIJVEbMIMEJGH! FMS! YIQEJQl! SQT!NHYMIGHSMT! MNXSMHFQT! XQI! MTYM! ZIVXQ! FM! YIHOHaQ!



!

%G!

!

bVMIQEC!SGOIMYH!FM!HEQYHJGWE!IMTGTYMEYM!HS!HZVHL!SDXGPL!JDNHIH!bQYQZIDbGJHL!FMJDNMYIQ!\!JGEYH!N[YIGJH#!)H!YQNH!FM!
GEbQINHJGWE! TQOIM! SH! IMZMEMIHJGWE! EHYVIHS! \! QYIQT! HTXMJYQT! MTYV^Q! H! JHIZQ! FM! SH! XMITQEH! MEJQNMEFHFH! FM!
IMZGTYIHI! SQT!FHYQT#!%T!XIMJGTQ!NMEJGQEHI!UVM!XHIH!MS! YIHOHaQ!ME!JHNXQ!ME! SQT!JQETMaQT! SQJHSMT!FM! 9VIVOGIDL!
.IGOVZD! \!:HEZVK! TM! JQEYW!JQE! SH!XHIYGJGXHJGWE!FM!FQT! MUVGXQT!FM! YIHOHaQL! \L! ME! MS! YQYHS! FM! SHT! aQIEHFHT! FM!
IMJQSMJJGWE!FM!GEbQINHJGWE!TM!GE^QSVJIHIQE!JQSMJYQIMT!FM!SH!JQNVEGFHF#!

,E@ICBFJHCAT@%LC%G@B%LFT@B%

)H!GEbQINHJGWE!JQSMJYHFH!ME!JHNXQ!bVM!QIZHEGPHFH!\!IM^GTHFHL!XQTYMIGQINMEYM!SQT!FHYQT!bVMIQE!FGZGYHFQT!ME!
VEH!RQaH!FM!JDSJVSQ!XIMXHIHFH!ME!1GJIQTQbY!%hJMSs!\!XHIH!JHFH!IMZGTYIQ!TM!QOYV^Q!MS!+(:L!MS!DIMH!OHTHSL! SH!
HSYVIH!YQYHS!\!MS!^QSVNME!YQYHSL!XHIH!SQ!UVM!TM!MNXSMHIQE!SHT!IMSHJGQEMT!NHYMNDYGJHT!JQETGZEHFHT!ME!SH!.HOSH!-#!
%S!DIMH!OHTHS!JQIIMTXQEFM!HS!DIMH!FM!SH!TMJJGWE!cME!N-f!QJVXHFH!XQI!MS!YIQEJQ!FM!VE!GEFG^GFVQL!\L!MS!^QSVNME!
YQYHS!GEFGJH!SH!XIQXQIJGWE!FMS!MTXHJGQ!QJVXHFQ!XQI!VE!GEFG^GFVQ!\!MT!MhXIMTHFQ!ME!VEGFHFMT!JiOGJHT#!

!FQGF% 63% 'IKFIH@ACB% ]FEF% GF% CBTHJFIHUA% LC% FGMKA@B% ]FERJCTE@B% QRBHI@B3% $FB% CIKFIH@ACB% LC% FGTKEF%
T@TFG%S%W@GKJCA%T@TFG%F%]FETHE%LC%GF%HAa@EJFIHUA%]ECBCATFLF%]@E%.RAIZCb%CT%FG3%c6dd8`3%

:HIDNMYIQ! %JVHJGWE!

+GDNMYIQ!H!SH!HSYVIH!FMS!XMJRQ!c+(:f! !

AIMH!OHTHS!cHOf! !

(SYVIH!YQYHS!c].f!
! !

! !

6QSVNME!YQYHS!XHIH!SH!a!e!MTKNH!MTXMJGM!c6.af! !

!

+QEFM!+(:L!FGDNMYIQ!H!SH!HSYVIH!FMS!XMJRQ!ME!JMEYKNMYIQTl! L!^HSQI!FM!SH!JQETYHEYM!XGl!'L!'RGPQXRQIHl!\!(ZL!
(^GJMEEGH!ZMINGEHETl!\!.ML!QYIHT!MTXMJGMT#!

%S!MhHNME!FM!SH!GEbQINHJGWE!TM!MbMJYVW!XQI!VEGFHFMT!FM!HEDSGTGTL!JHFH!VEH!FM![TYHT!FMbGEGFHT!XQI!JGEJQ!XVEYQT!
FM! JHIHJYMIGPHJGWE#! )H! FMETGFHFL! SH! FQNGEHEJGH! \! SH! bIMJVMEJGH! XQI! MTXMJGMT! TM! JHSJVSHIQE! MNXSMHEFQ! SHT!
bWINVSHT! UVM! TM! MEJVMEYIHE! IMSHJGQEHFHT! ME! SH! .HOSH! 0#! )H! GEbQINHJGWE! bVM! QIZHEGPHFH! XQI! JQNVEGFHFMT!
^MZMYHSMTL!XQI!YGXQT!MTYIVJYVIHSMT!\!XQI!TGYGQT!FM!NVMTYIMQL!SQ!UVM!XMINGYGW!SH!JHIHJYMIGPHJGWE!FM!SQT!OQTUVMT!FM!
NHEZSMT!FMS!$QSbQ!FM!.IGOVZD#!

(@J]@BHIHUA%aG@ENBTHIF%

:HIH!SH!JHIHJYMIGPHJGWE!bSQIKTYGJH!TM!MNXSMW!MS!KEFGJM!FM!^HSQI!FM!GNXQIYHEJGH!c*6*rf!ME!Y[INGEQT!XQIJMEYVHSMT!
c.HOSH! 0fL! JQE!OHTM! ME! MS! *6*!XQI! MTXMJGMT! TM!FMbGEGMIQE! JQNVEGFHFMT! bSQIKTYGJHTL!XHIH! SQ! JVHS! TM! IMHSGPW!VE!
HEDSGTGT!FM!JSHTGbGJHJGWEL!\L!TM!MNXSMW!SH!EQNMEJSHYVIH!TVZMIGFH!XQI!/RHXNHE!c"k@@f!ME!,EMFHoMI!m!,EMFHoMI!
c"kB4f#!

(@J]@BHIHUA%CBTEKITKEFG%

)H! FMETGFHF! \! MS! DIMH! OHTHS! XQI! MTXMJGMTL! SH! FGTYIGOVJGWE! FM! MTYQT! XHIDNMYIQT! XQI! ZIVXQT! FM! JHYMZQIKHT!
FGHN[YIGJHT! \! SQT! YGXQT! MTYIVJYVIHSMT! bVMIQE! SQT! HTXMJYQT! HEHSGPHFQT! ME! SH! HIUVGYMJYVIH! FM! SQT! OQTUVMT! FM!
NHEZSMT!FMS!DIMH!FM!MTYVFGQ#!%S!HEDSGTGT!FM!FGTYIGOVJGWE!TM!IMHSGPW!H!XHIYGI!FM!YIMT!JHYMZQIKHT!FGHN[YIGJHTL!ME!SH!



!

%K!

!

SHTM! GEYMINMFGHf! \! ME! SH! iSYGNH! H! SQT! GEFG^GFVQT! JQE!+(:t00!JN#!
cJSHTM!TVXMIGQIf#!

:HIH!FMbGEGI!SQT!YGXQT!MTYIVJYVIHSMT!TM!MNXSMW!MS!*6*r!XQI!JHYMZQIKHT!FGHN[YIGJHT!c.HOSH!0f!XHIH!SHT!VEGFHFMT!FM!
HEDSGTGTL!GEbQINHJGWE!OHTM!UVM!XQTYMIGQINMEYM!bVM!VYGSGPHFH!ME!SH!JSHTGbGJHJGWE!H!XHIYGI!FM!SH!JVHS!XQTYMIGQINMEYM!
TM! HOTYIHaMIQE! SHT! IMSHJGQEMT! FM! FQNGEHEJGH! MEYIM! SHT! JSHTMT! FGHN[YIGJHT! \! XQI! MEFM! SQT! YGXQT! MTYIVJYVIHSMT!
JHIHJYMIKTYGJQT!FM!SQT!OQTUVMT!FM!NHEZSMT!FMS!$QSbQ!FM!.IGOVZD#!

!FQGF%73%'IKFIH@ACB%CJ]GCFLFB%]FEF%CG%IRGIKG@%LC%GF%LCABHLFLO%GF%L@JHAFAIHF%S%GF%aECIKCAIHFO%]FEF%GF%
HAa@EJFIHUA%I@GCITFLF%]@E%KAHLFL%LC%JKCBTEC@O%JCLHFATC%CG%J_T@L@%LC%IKFLEFATCB%ICATEFL@B%CA%KA%
]KAT@3%

:HIDNMYIQ! %JVHJGWE! 6HIGHOSMT!
(OVEFHEJGH! HOTQSVYH! Q!
FMETGFHFL! XQI! MTXMJGM! Q!
JHYMZQIKH!FGHN[YIGJH!

!
!

L! EiNMIQ! FM! GEFG^GFVQT! FM! SH!
GMTKNH!MTXMJGM!Q!JHYMZQIKH!FGHN[YIGJH!UVM!
TM! MEJVMEYIHE! ME! SQT! ^MGEYM! JVHFIHEYMTl!
L! FGTYHEJGH! FMS! aMTGNQ! GEFG^GFVQ! HS!

XVEYQ!FM!JHIHJYMIGPHJGWE#!
(OVEFHEJGH! IMSHYG^H! crf! XQI!
MTXMJGM!Q!JHYMZQIKH!FGHN[YIGJH!

!
!

L! EiNMIQ! FM! GEFG^GFVQT! FM! SH!
GMTKNH!MTXMJGM!Q!JHYMZQIKH!FGHN[YIGJH!UVM!
TM!MEJVMEYIHE!ME!SQT!^MGEYM!JVHFIHEYMT#!

+QNGEHEJGH! HOTQSVYH! XQI!
MTXMJGM!Q!JHYMZQIKH!FGHN[YIGJH!

!
!

L! DIMH! OHTHS! FM! SH! GMTGNH! MTXMJGM! Q!
JHYMZQIKH! FGHN[YIGJH! ME! SQT! ^MGEYM!
JVHFIHEYMT#!

+QNGEHEJGH! IMSHYG^H! crf! XQI!
MTXMJGM!Q!JHYMZQIKH!FGHN[YIGJH!

!
!

6HIGHOSMT!FMbGEGFHT!HEYMT#!

>IMJVMEJGH! HOTQSVYH! XQI!
MTXMJGM!Q!JHYMZQIKH!FGHN[YIGJH!

! !

L!
EVNMIQ!FM!XVEYQT!ME!SQT!UVM!TM!XIMTMEYH!
SH!GMTKNH!MTXMJGM!Q!JHYMZQIKH!FGHN[YIGJH#!

>IMJVMEJGH! IMSHYG^H! crf! XQI!
MTXMJGM!Q!JHYMZQIKH!FGHN[YIGJH!

!
!

6HIGHOSMT!FMbGEGFHT!HEYMT#!

uEFGJM! FM! 6HSQI! FM!
GNXQIYHEJGH! crf! XQI! MTXMJGM!
Q!JHYMZQIKH!FGHN[YIGJH!

!

!

6HIGHOSMT!HEYMT!FMbGEGFHT#!

!

(ECIHJHCAT@%LC%GF%JFBF%a@ECBTFG%

:QI!JQNVEGFHFMT!^MZMYHSMT!\!XQI!YGXQT!MTYIVJYVIHSMTL!\L!XHIH!JHFH!MTXMJGM!\!JSHTM!FGHN[YIGJH!FM![TYQTL!TM!FMbGEGW!
MS!JIMJGNGMEYQ!HXIQhGNHFQ!ME!Y[INGEQT!FM!^QSVNME!YQYHS!XQI!RMJYDIMH!XQI!H`QL!XIQJMFGNGMEYQ!UVM!TM!IMHSGPW!
JQE!SHT!MJVHJGQEMT!FM!GEJIMNMEYQ!FGHN[YIGJQ!FMbGEGFHT!XQI!,DEJRMP!#1,&3:!c-dd4f!\!UVM!TM!IMSHJGQEHE!ME!SH!.HOSH!
4L! \L! JQE! SHT! HXIQhGNHJGQEMT!NHYMNDYGJHT!FM!^QSVNME!XHIH! HSZVEHT! MTXMJGMTL! GFMEYGbGJHFHT!XQI! SQT! IMbMIGFQT!
HVYQIMTL!\L!FMTJIGYHT!ME!SH!.HOSH!-#!

,M! MNXSMHIQE! SHT!NMEJGQEHFHT! MJVHJGQEMT! XVMT! XHIH! MS! DIMH! FM! MTYVFGQ! EQ! MhGTYM! GEbQINHJGWE! ME! YQIEQ! HS!
JIMJGNGMEYQ!FM!SQT!OQTUVMT!FM!NHEZSMTL!\H!UVM!SHT!VEGFHFMT!XMINHEMEYMT!FM!NVMTYIMQ!GETYHSHFHT!ME!MS!NHIJQ!
FMS!:IQ\MJYQ!1HEZSHIMT!FM!/QSQNOGH!EQ!bVMIQE!IMNMFGFHT#!



!

%L!

!

&Q!QOTYHEYM!ME!MS!XIQJMTQ!FM!XSHEGbGJHJGWE!FM!SQT!IMJVITQT!bQIMTYHSMT!FMS!MJQTGTYMNH!FM!NHEZSHI!MT!GNXQIYHEYM!
JQEYHI!JQE!FHYQT!HXIQhGNHFQT!FM!JIMJGNGMEYQL!XQI!SQ!JVHS!TM!MNXSMHIQE!SHT!IMSHJGQEMT!NHYMNDYGJHT!IMbMIGFHTL!
XMIQ! MT! XIGQIGYHIGQ! UVM! TM! JQETGFMIM! SH! GE^MTYGZHJGWE! FM! SH! FGEDNGJH! FM! SQT! OQTUVMT! FM!NHEZSMT! FMS! DIMH! FM!
MTYVFGQL!UVM!XMINGYH!YMEMI!MTYGNHJGQEMT!JMIYMIHT!TQOIM!MTYQT!HTXMJYQTL!MTYM!XIQJMTQ!XVMFM!YMEMI! GEGJGQT!ME!MS!
XIQZIHNH! FM! NQEGYQIMQ! ME! MS! UVM! TM! JQEYMNXSH! SH! GETYHSHJGWE! FM! VEGFHFMT! FM! HEDSGTGT! XMINHEMEYM! JQE! SH!
XHIYGJGXHJGWE!FM!JQGE^MTYGZHFQIMT!FM!SH!JQNVEGFHFL!UVM!ME!MS!bVYVIQ!TM!MEJHIZHIHE!FM!HFUVGIGI!SH!GEbQINHJGWE!
XMIYGEMEYM!XHIH!MTYGNHI!SQT!XIQJMTQT!FM!IMJSVYHNGMEYQL!NQIYHSGFHF!\!JIMJGNGMEYQ#!

!FQGF% 83% 'IKFIH@ACB% ]FEF% CG% FARGHBHB% LCG% IECIHJHCAT@% LC% G@B% Q@BPKCB% LC% JFAMGCB% LCG% 0@Ga@% LC%
!EHQKMRO%FLF]TFLFB%LC%.RAIZCb%CT%FG3%c6dd8`3%

%TXMJGM! %JVHJGWE!
*EJIMNMEYQ!FGHN[YIGJQ!XHIH!QYIHT!MTXMJGMT!

! !

*EJIMNMEYQ!FGHN[YIGJQ!XHIH! GEFG^GFVQT!FM!
SH!MTXMJGM!?@(40!@0"&,6&*83#!

!
!

*EJIMNMEYQ!FGHN[YIGJQ!XHIH! GEFG^GFVQT!FM!
SH!MTXMJGM!<%('#**(&,8#"6(*&*$!

!
!

*EJIMNMEYQ!FGHN[YIGJQ!XHIH! GEFG^GFVQT!FM!
SH!MTXMJGM!A&8-*'-3&"(&,"&'#60$&!

!
!

+QEFM!+(:L!FGDNMYIQ!H! SH!HSYVIH!FMS!XMJRQ!ME!JMEYKNMYIQTl!.ML!QYIHT!MTXMJGMTl!'NL!?@(40!@0"&,6&*83#l!(ZL!<%('#**(&, 8#"6(*&*$l!\L!)IL!
A&8-*'-3&"(&,"&'#60$&#!

!

638%.@QEC%CG%ECIKEB@%]HFAMKF%

%TYM!IMJVITQ! YHE! GNXQIYHEYM!ME! SH!HSGNMEYHJGWE!\!MJQEQNKH!FM!HSZVEHT!JQNVEGFHFMT!FMS!:HJKbGJQL!TM!HEHSGPW!
FMTFM! FQT! bIMEYMTC! VEQ! TQOIM! SH! XMIJMXJGWE! SQJHS! TQOIM! MS! MTYHFQ! ZMEMIHS! FM! TVT! XQOSHJGQEMT! FM! XGHEZVH! \!
EG^MSMT! FM! HXIQ^MJRHNGMEYQ! \! QYIQ! JQE! SH! NMFGJGWE! FGIMJYH! FM! SHT! FMETGFHFMT! \! XIQNMFGQ! FM! YHSSHT! FM! SHT!
XQOSHJGQEMT!FGTXQEGOSMT!ME!SHT!DIMHT!GFMEYGbGJHFHT!XQI!SHT!XGHEZVMIHT!JQNQ!GNXQIYHEYMT#!

(FEFITCEHbFIHUA%c]HFAMKF`%

:HIH! SH! JHIHJYMIGPHJGWE!FM!MTYM! IMJVITQ! TM!HXSGJW! SH!NMYQFQSQZKH!VYGSGPHFH!XQI!MS! *ETYGYVYQ!FM! *E^MTYGZHJGQEMT!
B01#*'(&3, !"0/-'1(%0, /#, 3&$, !023&'(0*#$, *&1-"&3#$, /#, 3&, !(&*8-&,

<*&/&"&, 1-2#"'-30$&, ., <*&/&"&, $(6(3($, /#*1"0, /#, -*&, !#"$!#'1(%&, #$!&'(0F !
c*&6%1('L!-ddkfl!MTYH!JQETGTYM!ME!MTYHOSMJMI!XHIJMSHT!FM!7d!N-!ME!FQEFM!TM!MhYIHME!YQFQT!SQT!GEFG^GFVQT!FM!
XGHEZVH!UVM!TM!RHSSHE!ME!MTH!DIMH#!

%E! YQYHS! TM! MTYHOSMJGMIQE! 4-! XHIJMSHT! FGTYIGOVGFHT! VEGbQINMNMEYM! ME! SHT! PQEHT! FM! VTQ! cIMJVXMIHJGWEL!
XIMTMI^HJGWE!\!VTQ!TQTYMEGOSMf!FM!JHFH!JQETMaQ! SQJHS! c.HOSH!7f#!)H!MhYIHJJGWE!FM! SQT! GEFG^GFVQT!MIH!IMHSGPHFH!
XQI!SHT!XGHEZgMIHT!FM!JHFH!SQJHSGFHF!FM!bQINH!NHEVHS!JQNQ!YIHFGJGQEHSNMEYM!SQ!RHJME#!!

)QT! XHIDNMYIQT! M^HSVHFQT! ME! JHFH! NVMTYIMQ! bVMIQE! FMETGFHF! XQOSHJGQEHSL! SQEZGYVF! Q! YHSSHL! XMTQ! \! MTYHFQ!
TMhVHSl!YQFQ!SQ!HEYMIGQI!XHIH!XQFMI!JQNXHIHI!ME!MS!YGMNXQ!MS!MTYHFQ!FM!MTYM!IMJVITQ#!

)HT!NMFGFHT!NQIbQN[YIGJHT! bVMIQE! IMHSGPHFHT! JQE! VE! JHSGOIHFQI! ! cv! d#"!NNfL! MS! XMTQ! JQE! VEH! OHSHEPH! FM!
XIMJGTGWE!v!d#"!ZI!\!MS!TMhQ!TM!FMYMINGEHOH!H!YIH^[T!FM!QOTMI^HJGWE!FGIMJYH!FM!SHT!ZWEHFHT!FGbMIMEJGDEFQTM!SH!
RMNOIH!FMS!NHJRQ!XQI!SH!JQSQIHJGWEC!HEHIHEaHFQ!cRMNOIHTfL!JIMNHT!cNHJRQTf!M!GEFGbMIMEJGHFQ!JVHEFQ!EQ!TM!



!

"F!

!

HSJHEPHOH! H! FGTYGEZVGI! MS! JQSQIl! H! XHIYGI! FMS! XQIJMEYHaM! FM! JQOMIYVIH! FM! SH! ZWEHFH! ME! SH! NHTH! ^GTJMIHSL! TM!
FMbGEGMIQE!FQT!MTYHFGQTL!H!THOMIC!c*f!UVM!JQIIMTXQEFM!H!GEFG^GFVQT!ME!FMTHIIQSSQ!\!c**f!QIZHEGTNQT!NHFVIQT#!

!FQGF% ;3% 4QHIFIHUA% C% HAa@EJFIHUA% MCACEFG% LC% GFB% KAHLFLCB% JKCBTEFGCB% LC% ]HFAMKF% c]FEICGFB`O%
HABTFGFLFB%CA%G@B%Q@BPKCB%LC%JFAMGCB%LCG%0@Ga@%LC%!EHQKMR3%

,FEICGF% (@ABCD@% *KJCE@% (ULHM@% 4AHLFL%LC%b@AHaHIFIHUA%

2% .IGOVZD! "! ."! =QEH! FM! XIMTMI^HJGWE! MTYMIQT! +GNHTL! FMS!1MFGQL! %S! :GYHSL! .HXHIHSL!
:G`HS!

6% .IGOVZD! -! .-! =QEH! FM! XIMTMI^HJGWE! MTYMIQT! +GNHTL! FMS!1MFGQL! %S! :GYHSL! .HXHIHSL!
:G`HS!

7% .IGOVZD! 0! .0! =QEH! FM! XIMTMI^HJGWE! MTYMIQT! +GNHTL! FMS!1MFGQL! %S! :GYHSL! .HXHIHSL!
:G`HS!

8% .IGOVZD! 4! .4! =QEH!FM!VTQ!TQTYMEGOSM!FM!.IGOVZD!

;% .IGOVZD! 7! .7! =QEH!FM!VTQ!TQTYMEGOSM!FM!.IGOVZD!

<% .IGOVZD! ?! .?! =QEH!FM!VTQ!TQTYMEGOSM!FM!.IGOVZD!

e% .IGOVZD! @! .@! =QEH!FM!VTQ!TQTYMEGOSM!FM!.IGOVZD!

f% .IGOVZD! B! .B! =QEH!FM!VTQ!TQTYMEGOSM!FM!.IGOVZD!

g% .IGOVZD! k! .k! =QEH!FM!VTQ!TQTYMEGOSM!FM!.IGOVZD!

2d% :HEZVK! "! :"! =QEH!FM!IMJVXMIHJGWE!FMS!%TYMIQ!1VMIYMIQ!

22% :HEZVK! -! :-! =QEH!FM!VTQ!TQTYMEGOSM!FMS!%TYMIQ!1VMIYMIQ!

26% :HEZVK! 0! :0! =QEH!FM!VTQ!TQTYMEGOSM!FMS!%TYMIQ!1VMIYMIQ!

27% :HEZVK! 4! :4! =QEH!FM!IMJVXMIHJGWE!FMS!%TYMIQ!1VMIYMIQ!

28% :HEZVK! 7! :7! =QEH!FM!IMJVXMIHJGWE!FMS!%TYMIQ!1VMIYMIQ!

2;% :HEZVK! ?! :?! =QEH!FM!XIMTMI^HJGWE!FMS!'KQ!&VUVK!

2<% :HEZVK! @! :@! =QEH!FM!IMJVXMIHJGWE!FM!SH!<VMOIHFH!/RGJVG!

2e% :HEZVK! B! :B! =QEH!FM!IMJVXMIHJGWE!FM!SH!<VMOIHFH!/RGJVG!

2f% :HEZVK! k! :k! =QEH!FM!IMJVXMIHJGWE!FM!SH!<VMOIHFH!/RGJVG!

2g% &VUVK! "! &"! =QEH!FM!VTQ!TQTYMEGOSM!FMS!'KQ!&VUVK!

6d% &VUVK! -! &-! =QEH!FM!VTQ!TQTYMEGOSM!FMS!'KQ!&VUVK!

62% &VUVK! 0! &0! =QEH!FM!VTQ!TQTYMEGOSM!FMS!'KQ!&VUVK!

66% &VUVK! 4! &4! =QEH!FM!XIMTMI^HJGWE!FMS!'KQ!&VUVK!

67% &VUVK! 7! &7! =QEH!FM!XIMTMI^HJGWE!FMS!'KQ!&VUVK!

68% &VUVK! ?! &?! =QEH!FM!XIMTMI^HJGWE!FMS!'KQ!&VUVK!

6;% &VUVK! @! &@! =QEH!FM!IMJVXMIHJGWE!FMS!'KQ!(EJHJRK!

6<% &VUVK! B! &B! =QEH!FM!IMJVXMIHJGWE!FMS!'KQ!(EJHJRK!

6e% &VUVK! k! &k! =QEH!FM!IMJVXMIHJGWE!FMS!'KQ!(EJHJRK!

6f% 9VIVOGID! "! 9"! =QEH!FM!XIMTMI^HJGWE!HS!TVI!FMS!%TYMIQ!)MEZgGYH!

6g% 9VIVOGID! -! 9-! =QEH!FM!XIMTMI^HJGWE!HS!TVI!FMS!%TYMIQ!)MEZgGYH!

7d% 9VIVOGID! 0! 90! =QEH!FM!VTQ!TQTYMEGOSM!HS!TVI!FMS!'KQ!/RQIK!

72% 9VIVOGID! 4! 94! =QEH!FM!IMJVXMIHJGWE!HS!EQIYM!FMS!'KQ!/RQIK!\!FMS!'KQ!9VIVOGID!

76% 9VIVOGID! 7! 97! =QEH!FM!IMJVXMIHJGWE!HS!EQIYM!FMS!'KQ!/RQIK!\!FMS!'KQ!9VIVOGID!

77% 9VIVOGID! ?! 9?! =QEH!FM!IMJVXMIHJGWE!HS!EQIYM!FMS!'KQ!/RQIK!\!FMS!'KQ!9VIVOGID!



!

"%!

!

78% /QUVK! "! /"! =QEH!FM!VTQ!TQTYMEGOSML!!ME!NMFGQ!FMS!MTYMIQ!ZVHJRM!\!TGIGTGIG!!!

7;% /QUVK! -! /-! =QEH!FM!VTQ!TQTYMEGOSML!!ME!NMFGQ!FMS!MTYMIQ!ZVHJRM!\!TGIGTGIG!!!

7<% /QUVK! 0! /0! =QEH!FM!VTQ!TQTYMEGOSML!!ME!NMFGQ!FMS!MTYMIQ!ZVHJRM!\!TGIGTGIG!!!

7e% /QUVK! 4! /4! =QEH!FM!IMJVXMIHJGWEL!+Q`H!1HIYRH!

7f% /QUVK! 7! /7! =QEH!FM!IMJVXMIHJGWE!

7g% /QUVK! ?! .?! =QEH!FM!XIMTMI^HJGWE!!

8d% /QUVK! @! .@! =QEH!FM!XIMTMI^HJGWEL!MEYIM!MS!MTYMIQ!MS!/H`HS!\!SH!GTSH!!

82% /QUVK! B! .B! =QEH!FM!XIMTMI^HJGWEL!MTYMIQ!SH!GTSH!!

86% /QUVK! k! .k! =QEH!FM!IMJVXMIHJGWEL!MS!QOQ!

!

"ARGHBHB%LC%GF%+Aa@EJFIHUA%

)QT!FHYQT!QOYMEGFQT!FM!SHT!^HIGHOSMT!M^HSVHFHT!bVMIQE!YHOVSHFQT!ME!%hJMS!\!HEHSGPHFQT!H!YIH^[T!FM!MTYHFKTYGJH!
FMTJIGXYG^H#!)H!FMETGFHF!XQOSHJGQEHS!TM!YQNW!JQNQ!MS!EiNMIQ!FM!GEFG^GFVQT!XQI!MS!DIMH!YQYHS!NVMTYIMHFH#!

+n!&w!GEFG^GFVQTqAIMH!NVMTYIMHFH!!

:HIH!JHFH!PQEH!FM!NHEMaQ!TM!IMHSGPHIQE!RGTYQZIHNHT!FM!FGTYIGOVJGWE!FM!bIMJVMEJGH!FM!SQEZGYVFMT!JQETGFMIHEFQ!
SH! YQYHSGFHF! FM! SQT! GEFG^GFVQTL! HZIVXDEFQTM! ME! JSHTMT! FM! 7NNl! SQ! HEYMIGQI! TM! RGPQ! XHIH! SH! MTXMJGM!<*&/&"&,
1-2#"'-30$&!XQIUVM!bVM!SH!NDT!HOVEFHEYM#!

(@J]@ACATC%B@IH@CI@AUJHI@%

:HIH!JQEQJMI!HTXMJYQT!JSH^M!FMS!VTQ!FMS!NHEZSHIL!TM!MTJQZGW!SH!NMYQFQSQZKH!FM!MEYIM^GTYHT!TMNGeMTYIVJYVIHFHTL!
XHIH!XMINGYGI!IMTXQEFMI!XIMZVEYHT!MTXMJKbGJHT!UVM!TM! YMEKHE!HSIMFMFQI!FMS!XVEYQ!FM!^GTYH!FM! SQT!VTVHIGQT!FMS!
NHEZSHIL!HSZVEQT!FM!SQT!JVHSMT!EQ!RHE!XQFGFQ!XHIYGJGXHI!ME!HSZVEQT!Q!EGEZVEQ!FM!SQT!YHSSMIMT#!)HT!MEYIM^GTYHT!
bVMIQE!IMHSGPHFHT!XQI!YIMT!XMITQEHT!c1HI6G^HL!MS!1(6+.!\!)QT!'GTJHSMTfL!MEYIM!EQ^GMNOIM!FMS!-d"d!\!NHIPQ!
FMS!-d""#!%S!bQINHYQ!FM!XIMZVEYHT!MTXMJKbGJHT!TM!NVMTYIH!H!JQEYGEVHJGWEC!

!

9@EJFT@%FB]CIT@B%B@IH@XCI@AUJHI@B%]GFA%LC%JFACD@%JFAMGFECB%LCG%M@Ga@%LC%!EHQKMR%

%EYIM^GTYHFQIC!xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

>MJRHC!xxxxxxxxxxxxxxxx! &QNOIMC!xxxxxxxxxxxxxxxxxxxxx!%FHF!xxxxxxx!

)VZHI!cJQIIMZGNGMEYQ!\!OHIIGQfC!xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

/VDEYHT!XMITQEHT!RHOGYHE!ME!TV!RQZHIy!EG`QT!xxxxx!HFVSYQT!xxxxxx!!

&G^MS! FM! MFVJHJGWE! FM! SQT! HFVSYQT! cXQEMI! EiNMIQTf! EGEZVEQ! xxxxx! XIGNHIGH! xxxxxx! OHJRGSSMIHYQ! xxxxxx! TVXMIGQI!
xxxxxx!

/VDEYHT!XMITQEHT!ME! TV!RQZHI! TM!FMFGJHE!H! JHFH!VEH!FM!MTYHT! HJYG^GFHFMTy! cXQEMI!EiNMIQTl! JHFH!XMITQEH!XVMFM! YMEMI!
^HIGHT!QJVXHJGQEMTf#!XMTJH!!xxxxx!HZIGJVSYVIH!xxxxx!MNXSMHFQ!xxxxx!XGHEZVH!xxxxx!SM`H!xxxxx!^HIGQT!xxxxx!

/VDEYQ!YGMNXQ!FMFGJH!H!JHFH!VEH!cXQEMI!FKHTqTMNHEH!ME!JHFH!SKEMHfy!XMTJH!!xxxxx!HZIGJVSYVIH!xxxxx!MNXSMHFQ!xxxxx!
XGHEZVH! xxxxx! SM`H! xxxxx! ^HIGQT! xxxxx!
xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!



!

""!

!

/VDS! MT! MS! GEZIMTQ! FM! YQFH! SH! bHNGSGH! HS! NMTyz{-dd#dddxxxxxx! {-dd#ddde7dd#ddd! xxxxx! {7dd#dddeBdd#ddd! xxxxx!
{tBdd#ddd!xxxxxxx#!+M!TVT!GEZIMTQTL!|JVDEYQT!XIQ^GMEME!FMS!NHEZSHIy!"ddr!xxx!7de"ddr!xxx!z7drxxxx#!

"!(:2'.%,!:)(&!+%!1(&%92!

H#! %E!MS!XSHE!FM!MYEQFMTHIIQSSQ!TM!NMEJGQEH!SH!EMJMTGFHF!FM!MSHOQIHI!XSHEMT!FM!NHEMaQ!ME!MS!YMIIGYQIGQ#!|<V[!MT!VE!
XSHE!FM!NHEMaQy!xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

O#! :QI!UV[!TQE!GNXQIYHEYMT!SQT!NHEZSHIMT!c0!IHPQEMTfy!xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

J#! %E! JVDSMT! NHEZSHIMT! c.IGOVZDxxxL! &VUVKxxxL! :HEZVKxxxL! 9VIVOGIDxxxf! \! ME! UV[! PQEHT! FMS! NGTNQ! IMHSGPH!
MhYIHJJGWEy!xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

F#! ,G!TM!TGZVME!MhYIH\MEFQ!IMJVITQT!FMS!NHEZSHI!JQNQ!RHTYH!HRQIHL!FMEYIQ!FM!-d!H`QTC!MS!NHEZSHI!TM!^H!HC!!1HEYMEMI!
GZVHS!xxxxx6H!H!MNXMQIHI!xxxx!6H!H!NMaQIHI!xxxx!

M#! ;F#!/IMM!UVM!MT!EMJMTHIGQ!XQEMISM!JQEYIQS!H!SQ!UVM!TM!MhYIHM!FMS!NHEZSHIy!,Kxxx!&Qxxx!!

b#! (JYVHSNMEYM! RH\! IMZSHTy! ,Kxxx&Qxxx,M! JVNXSMEy! ,Kxxx&Qxxx,G! JQEYMTYW! EQL! XQI! UV[! EQy!
xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

Z#! ,G! EQ! RH\! IMZSHT! ME! MTYM! NQNMEYQL! FMOM! RHOMISHTy! ,Kxxxx&Qxxxx<VG[E! SHT! FMOM! RHJMI! cTM! XVMFME! NHIJHI!
^HIGQTfyC! /QFMJRQJW! xxxx! )QT! 'GTJHSMT! xxxx! 1GEGTYMIGQ! xxxx! JQNVEGFHFMTxxxx! 2YIQT!
xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

/WNQ!RHJMI!XHIH!UVM!TM!JVNXSHEy!xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

R#! ;F#! MTYD! FGTXVMTYQ! H! IMFVJGI! SH! MhYIHJJGWE! XHIH! UVM! TVT! RGaQT! \! TVT! EGMYQT! XVMFHE! FGTbIVYHI! FM! MTYM! NGTNQ!
NHEZSHIy!,Kxxx!&Qxxxx!

G#! ]HJM! XHIYM! FM! )QT! 'GTJHSMTy! ,K! xxxxx! &Qxxxx! <V[! XHXMS! FMOM! JVNXSGI! )QT! 'GTJHSMT! ME! SH! MSHOQIHJGWE! M!
GNXSMNMEYHJGWE!FMS!XSHE!FM!NHEMaQy!xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

a#! ]HJM! XHIYM! FM! HSZVEH! QIZHEGPHJGWEy! ,K! cEQNOIMfxxxxxxxxxxxxxxxxxxxxxxxxx! &Qxxxx! <V[! XHXMS! FMOM!
JVNXSGI! MTYH! QIZHEGPHJGWE! ME! SH! MSHOQIHJGWE! M! GNXSMNMEYHJGWE! FMS! XSHE! FM! NHEMaQy!
xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

,G!EQ!XMIYMEMJM!H!VEH!QIZHEGPHJGWEL!SM!ZVTYHIKH!UVM!TM!JQEbQINHIH!VEH!HSIMFMFQI!FM!TV!HJYG^GFHFy!,K!xxxx!&Q!xxxx#!

o#! /VDS! MT! MS!XHXMS!UVM!FMOM!JVNXSGI!/QFMJRQJWy!%TYHOSMJMI! IMZSHT!xxx!]HJMI!JVNXSGI! IMZSHT!xxxx!.IHOHaHI! ME!
JQEaVEYQ!JQE!SHT!JQNVEGFHFMT!XHIH!MS!JQEYIQS!FM!SH!MhYIHJJGWE!FM!IMJVITQT!xxx!QYIQ!xxxxxxxxxxxxx!

xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

S#! /IMM!UVM!RH\!GEYMI[T!ME!SH!JQNVEGFHF!XHIH!MSHOQIHI!M!GNXSMNMEYHI!VE!XSHE!FM!NHEMaQy!,Kxxxx!&Qxxxx!

N#! %TYD! FM! HJVMIFQ! JQE! SH! PQEGbGJHJGWE! XIQXVMTYH! XQI! TVT! JQNXH`MIQTy! ,Kxxx&Qxxx#! /WNQ! SH! NQFGbGJHIKHy!
xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!



!

"#!

!

xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

*1:(/.2,!:)(&!+%!1(&%92!

H#! |/VDEYQT! IMJVITQT! MhYIHM! FMS! NHEZSHI! HS! NMTy! )M`H! xxxx! XHSQTqNMTL! XGHEZVH! xxx! )OqNMTL! :MTJHFQ! xxxx!
)OqNMTL!GZVHEH!xxxxxxxxxGEFG^GFVQTqNMTL!JHEZIMaQ!xxxxxGEFG^GFVQTqNMTL!QYIQT!xxxxxxxxxxxxxxxx!!

O#! |:HIH!UV[! SQ!VTHy!|%E!UV[!XIQXQIJGWE! cXQEMI! SQT!XQIJMEYHaMT!ME!JHFH! SKEMHfy!:HIH!TV!JHTHxxxxx! !XHIH!^MEFMI!
xxxxx!!

J#! ,G! SQT! ^MEFML! ^MEFM! MS! XIQFVJYQ! YIHETbQINHFQy! ,G! xxx! EQ! xxxx! |JVDEYQT! GEZIMTQT! IMJGOM! HS! NMTy!
{xxxxxxxxxxxxx!#!!

F#! ,G!SQT!VTH!ME!TV!JHTHL!JVDEYQ!HRQIIH!ME!JQNXIHT!HS!NMTy!{xxxxxxxxxxxxx!

M#! |)M!GEYMIMTHIKH!IMFVJGI!SH!MhYIHJJGWE!UVM!RHJM!FMS!IMJVITQL!TG![TYM!TM!XVFGMIH!^MEFMI!NMaQIy!,Kxxx!&Q!xxx!

b#! |<V[!QYIQT!GEZIMTQT!YGMEM!Q!XQFIKH!YMEMIL!TG!\H!EQ!YV^GMIH!MS!NHEZSHIy!xxxxxxxxxxxxxxxxxxxxxxxxx!

xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

Z#! )M! ZVTYHIKH! FMFGJHITM! H! QYIH! HJYG^GFHF! XHIH! QOYMEMI! TVT! GEZIMTQTy! ,G! xxx! &Q! xxx! |(! UV[y!
xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!
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xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

!

-! 6*,*3&!:;%'.2!

H#! :HIH!;F#!|UV[!GNXSGJHJGQEMT!YGMEM!SH!JQETYIVJJGWE!FM!VE!XVMIYQ!ME!.IGOVZDy!%T!XQTGYG^Q!xxx!%T!EMZHYG^Q!xxx#!
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IMJVITQTL!UVM!SQT!OSGEFME!HEYM!HNMEHPHT!MhYMIEHT!cXVMIYQL!MhXSQYHJGWE!XMYIQSMIHL!MYJfy!,K!xxx!&Q!xxx#!

F#! (SZiE!JQNMEYHIGQ!HFGJGQEHSy!xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!

xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx!



!

"$!

!

!

)QT!FHYQT!QOYMEGFQT!H!YIH^[T!FM!MTYHT!MEYIM^GTYHT!bVMIQE!YHOVSHFQT!ME!VEH!YHOSH!FM!%hJMS!\!HEHSGPHFQT!H!YIH^[T!
FM!MTYHFKTYGJH!FMTJIGXYG^Hl!ME!SH!NH\QIKH!FM!SQT!JHTQT!TM!VYGSGPW!SH!NMFGHEH!ME!SVZHI!FMS!XIQNMFGQL!\H!UVM!XHIH!SH!
NH\QI!XHIYM!FM!SHT!XIMZVEYHT!RVOQ!IMTXVMTYHT!JQE!^HSQIMT!MhYIMNQT!UVM!HbMJYHOHE!YQFQ!MS!XIQNMFGQL!XMIQ!UVM!
XHIMJKHE!NV\!HSMaHFQT!FMS!IMTYQ!FM!IMTXVMTYHT#!

%TYQT! HEDSGTGT! SGFMIHFQT! XQI! MS! MUVGXQ! FMS! *E^MNHI! \! HXQ\HFQT! XQI! MS! OGWSQZQ! 'MEYMIGHL! XMINGYME! HRQIH!
JQNXHIHI!SHT!FGbMIMEJGHT!MEYIM!XQOSHJGQEMT!FM!XGHEZVHT!H!SQ!SHIZQ!FM!SH!JQTYH!:HJKbGJH!JQSQNOGHEH!cXIQ\MJYQ!FM!
%^HSVHJGWE!FM! SH!XGHEZVH!H!EG^MS!EHJGQEHSf#!,QE! GZVHSNMEYM! SH!OHTM!XHIH! SH!JHIYQZIHbKH!FM!FGTYIGOVJGWE!FM! SQT!
IMJVITQT!\!PQEHT!FM!NQEGYQIMQ!\!TMZVGNGMEYQ!FMS!XSHE!FM!NHEMaQ#!

63;%:@AHaHIFIHUA%S%CGFQ@EFIHUA%LC%G@B%JF]FB%

)H!MSHOQIHJGWE!FM!SQT!NHXHT!XHIYGW!FM!SH!MhGTYMEJGH!FM!SQT!XIGNMIQT!NHXHT!IMHSGPHFQT!XIQ!'GTJHSMT!ME!-ddkL!ME!
FMTHIIQSSQ!FM!VE!XIQ\MJYQ!FM!JHIHJYMIGPHJGWE!GEGJGHS!FM!SQT!IMJVITQT!FMS!NHEZSHI!ME!MS!ZQSbQL!bGEHEJGHFQ!XQI!MS!
**(:!\!HXQ\HFQ!XQI!:HYIGNQEGQ!&HYVIHS! ME! SH! MSHOQIHJGWE!FM! SH!XIGNMIH!JHIYQZIHbKH!ZMQIMbMIMEJGHFH!XHIH! SH!
PQEH#!

/QE! SH! JHIYQZIHbKH! TQJGHS! \! SH! GEYMIXIMYHJGWE! ! SQJHS! FM! SH! FGTYIGOVJGWE! MTXHJGHS! FM! SHT! FGbMIMEYMT! PQEHT! FM! SQT!
NHEZSHIMTL!SHT!XSH\HT!\!TVT!XVMOSQTL!TM!XIQJMFGW!H!JQNXSMNMEYHI!SQT!NHXHT!XHIH!SQZIHI!XQJQ!H!XQJQ!VE!iEGJQ!
NHXH!MEYMEFGFQ!XQI!YQFQTL!TQOIM!MS!JVDS!TM!XSHTNW!SH!JHYMZQIGPHJGWE!ME!PQEHT!FM!XIMTMI^HJGWEL!IMJVXMIHJGWE!!\!
VTQ!TQTYMEGOSM!UVM!FMJGFGW!JHFH!JQNVEGFHF#!

)H! ^HSGFHJGWE! FM! MTYH! XIQXVMTYH! FM! PQEGbGJHJGWE! IMUVGIGW! FM! ^HIGQT! YHSSMIMT! \! MTYIHYMZGHT! FM! FGbVTGWE! \!
TQJGHSGPHJGWE#! ! )H! MEYIMZH! FM! MTYQT! NHXHT! MT! MS! XIGNMI! XHTQ! UVM! TM! FMOM! FHI! HEYM! MS! 1(6+.! XHIH! SH!
HXIQOHJGWE!FM!SQT!XQSKZQEQT!XIQXVMTYQT!XHIH!JHFH!JHYMZQIKH#!

63<%$F%M@QCEAFAbF%CA%G@B%JFAMGFECB%

)QT!XSHEMT!FM!NHEMaQ!TQE!TWSQ!VEH!RMIIHNGMEYH!FM!XSHEMHJGWEL!VEH!ZVKH!FM!HJJGQEMT!XHIH!SQZIHI!SQT!QOaMYG^QT!
FM! JQETMI^HJGWE! \!VTQ! TQTYMEGOSM!FM! SQT!NHEZSHIMT! ME!MTYHT! JVHYIQ! JQNVEGFHFMT! JQTYMIHT#!%S! HEDSGTGT! FM! SQT!
HJYQIMT! XIMTMEYMT! \! IMTXQETHOSMT! FMS! NHEMaQ! FM! SQT! NHEZSHIMT! MT! bVEFHNMEYHSL! XHIH! MTYHOSMJMI! SHT!
IMTXQETHOGSGFHFMT! \! JQNXMYMEJGHT! TQOIM! MTQT! HJVMIFQT#! %S! IMJQNMEFHI! VEH! GETYHEJGH! FM! HVYQIGFHF! SQJHS!
JQNXHIYGFH!MT!VEQ!FM!SQT!XHTQT!ME!MS!FGTM`Q!\!MSHOQIHJGWE!FM!SQT!MTYQT!XSHEMT!FM!NHEMaQ#!:HIH!MTQ!TM!JQEYIHYW!
H!VE!MUVGXQ!FM!MhXMIYQT!ME!IMTQSVJGWE!FM!JQEbSGJYQT!XQI!MS!HJJMTQ!H!SQT!IMJVITQT!EHYVIHSMTL!H!bGE!FM!FGTM`HI!JQE!
SHT! JQNVEGFHFMT! \! TVT! HVYQIGFHFMT! SQJHSMTL! MTH! GETYHEJGH! UVM! ZHIHEYGJM! SH! OVMEH! NHIJRH! FM! SQT! XSHEMT! FM!
NHEMaQ#!

)QT! YHSSMIMTL! SHT! MEYIM^GTYHTL! SHT! MEJVMTYHT! \! MS! JQEYHJYQ! JQE! SQT! SKFMIMT! SQJHSMT! bVMIQE! HSZVEHT! FM! SHT!
NMYQFQSQZKHT! MNXSMHFHT#! %TM! NHXH! FM! HJYQIMT! GETYGYVJGQEHSMT! YIHTJMEFGW! SQ! SQJHSL! XHIH! GEJQIXQIHI! H! SHT!
MEYGFHFMT!HNOGMEYHSMT!FMS!%TYHFQ!IMTXQETHOSMT!FM!HXQ\HI!MTYQT!XIQJMTQT!FM!QIFMEHNGMEYQ!JQNVEGYHIGQT#!

(S!bGEHS!TM!JVMEYH!JQE!VEH!IMJQNMEFHJGWE!FM!JVDS!FMOMIKH!TMI!SH!HSGHEPH!FM!HVYQIGFHF!\!JQEYIQS!NDT!MbGJHP!ME!MS!
NQNMEYQ!FM!RHJMI!JVNXSGI!SQT!HJVMIFQT!H!SQT!UVM!JHFH!JQNVEGFHF!SSMZW#!

63e%+AICATHW@B%]FEF%CG%IKJ]GHJHCAT@%LC%G@B%FIKCEL@B%LCG%,GFA%

;EQ!FM!SQT!YMNHT!JSH^M!ME!SHT!FGTJVTGQEMTL!ME!MTXMJGHS!JQE!SQT!VTVHIGQT!FGIMJYQT!FM!SQT!IMJVITQT!FMS!NHEZSHIL!
bVM! MS! FM! SQT! NMJHEGTNQT! FM! NQYG^HJGWE! XHIH! UVM! JVNXSGMIHE! \! IMTXMYHIHE! SQT! HJVMIFQT#! ,M! RHOSH! FM! VE!
HJVMIFQ!ME!SH!NMFGFH!UVM!VE!VTVHIGQ!FMaH!FM!MaMIJMI!XIMTGWE!XQI!VTQ!TQOIM!SH!NHFMIH!Q!SH!XGHEZVHL!XMIQ!FMaH!
FM!XMIJGOGI! SQT! GEZIMTQT!Q!OMEMbGJGQT!XQI! MTM!OGME! HXIQ^MJRHFQ! YIHFGJGQEHSNMEYM!RHTYH! HRQIH#!(UVK! MEYIH! MS!
YMNH!FM!JQNXMETHJGWE!XQI!MTM!HJVMIFQ!UVM!^H!H!IMTXMYHI#!
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)QT! NMJHEGTNQT! GFMEYGbGJHFQT! JQEaVEYHNMEYM! ^HE! FMTFM! SHT! HSYMIEHYG^HT! XIQFVJYG^HT! JQNQ! VEH! HJYG^GFHF!
YVIKTYGJH!ME!MS!NHEZSHIL!RHTYH! SH! GETYHSHJGWE!FM!MTYVbHT!MJQeMbGJGMEYMT!UVM!FGTNGEV\HE!SH!FMNHEFH!\! SH!XIMTGWE!
XQI!SM`H#!%TYQT!YMNHT!\!NMJHEGTNQT!XIQXVMTYQT!TQE!FMTJIGYQT!NDT!HFMSHEYML!\!TM!OHTHE!YHNOG[E!ME!VE!HEDSGTGT!
FM! SH! RGTYQIGH! FM! GEYMI^MEJGQEMT! FM! MTYM! YGXQ! ME! SH! JQTYH! :HJKbGJH! JQSQNOGHEHL! SHT! JHVTHT! FM! TVT! bIHJHTQT! Q!
IHPQEMT!FM!TVT![hGYQTL!NGEGNGPHEFQ!HTK!MS!IGMTZQ!FM!JHMI!ME!VE!FMTHJGMIYQ!ME!SH!MSMJJGWE!FM!SH!QXJGWE#!

)HT!JQNVEGFHFMT!XSHEYMHIQE!SH!SGTYH!FM!QXJGQEMT!UVM!XHIH!MSSQT!TQE!bHJYGOSMT!FM!IMHSGPHI!ME!TVT!JQNVEGFHFMT!ME!
YQIEQ! H! TVT! NHEZSHIMTL! \! TM! JQNXSMNMEYHIQE! JQE! SHT! HEHSGPHFHT! MhYMIEHNMEYM! XHIH! SQZIHI! bGEHSNMEYM! VEH!
XIGQIGPHJGWE!ME!JIGYMIGQT!HNOGMEYHSMTL!MJQEWNGJQTL!TQJGHSMT!\!JVSYVIHSMTL!\!TMSMJJGQEHI!VEQT!NQFMSQT!XGSQYQ!XHIH!
TMI!GNXSMNMEYHFQT!ME!MS!JQIYQL!NMFGHEQ!\!SHIZQ!XSHPQ#!

% %
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0# &+"0*).!+()%5%'$"#)-"(+/*%&'$%,$"*%&'%1"*'?)%
%
732%$@IFGHbFIHUA%LCG%RECF%LC%CBTKLH@%
%
%S!YIHOHaQ!TM!IMHSGPW!ME!&VUVKL!NVEGJGXGQ!FM!k7?!oN-!\!UVM!SGNGYH!HS!EQIYM!JQE!MS!NVEGJGXGQ!FM!8HRKH!,QSHEQL!
HS!TVI!JQE!MS!NVEGJGXGQ!FMS!8HaQ!8HVFWL!HS!QIGMEYM!JQE!MS!(SYQ!8HVFW!\!HS!QJJGFMEYM!JQE!MS!2J[HEQ!:HJKbGJQ!
c(TQJGHJGWE! FM! /QETMaQT! /QNVEGYHIGQT! $MEMIHS! )QT! 'GTJHSMT! FM! &VUVKL! -ddkfl! YGMEM! VEH! YMNXMIHYVIH!
XIQNMFGQ!FM!-4w!/!\!VEH!XIMJGXGYHJGWE!UVM!^HIKH!MEYIM!7ddd!\!@ddd!NN!HEVHSMT#!.GMEM!VEH!XQOSHJGWE!YQYHS!FM!
7070!RHOGYHEYMTL!-@7k!ME!SH!JHOMJMIH!\!-7k4!ME!MS!IMTYQ#!)H!XIQXQIJGWE!XQI!ZIVXQ![YEGJQ!MT!FM!0kk4!EMZIQTL!
"d00!GEFKZMEHT!\!0-?!NMTYGPQT!c%2.!!&VUVKL!-dd7f#!

%TYD!JQEbQINHFQ!XQI!EVM^M!JQIIMZGNGMEYQT!FM!SQT!JVHSMT!JVHYIQ!FMJGFGMIQE!TMI!XHIYM!FM!MTYM!XIQJMTQL!SGFMIHFQ!
XQI!TV!/QETMaQ!$MEMIHS!'GTJHSMT!c.IGOVZDL!9VIVOGIDL!:HEZVK!\!SH!JHOMJMIH!NVEGJGXHS!&VUVKfl!SH!GFMH!FM!GEGJGHI!
JQE!MTYQT!JVHYIQ!HTMEYHNGMEYQT!bVM!FMOGFQ!GZVHSNMEYM!HS!RMJRQ!FM!UVM!XIMTMEYHE!SHT!NH\QIMT!MhYMETGQEMT!FM!
NHEZSHI! \! XQFIKHE! M^MEYVHSNMEYM! MTYHI! FGIMJYHNMEYM! HbMJYHFQT! XQI! SQT! GNXHJYQT! FM! SH! ^KH! HS! NHI#! )H!
JQNVEGFHF! FM! /QUVK! TQSGJGYW! TMI! GEJQIXQIHFQ! HS! MTYVFGQ! \! ME! MTYM! NQNMEYQ! HFMSHEYH! TV! PQEGbGJHJGWE! FM!
NHEMIH! THYGTbHJYQIGH#! /HFH! JQNVEGFHF! FMbGEGW! TV! PQEGbGJHJGWE! ME! JHYMZQIKHT! FM! ;TQ! ,QTYMEGOSML! FM!
:IMTMI^HJGWE!\!FM!'MJVXMIHJGWEL!JQGEJGFMEYM!JQE!SH!JSHTGbGJHJGWE!HJMXYHFH!H!EG^MS!EHJGQEHS#!

(FQCICEF%JKAHIH]FG%LC%*KPKNC!YGMEM!FM!"@L"B?!]H!\!TM!SQJHSGPH!H!SH!HSYVIH!FM!SHT!JQQIFMEHFH!

JHOMJMIH!SGNGYH!HS!EQIYM!JQE!MS!JQIIMZGNGMEYQ!FM!.IGOVZDL!HS!TVI!:HEZVKL!HS!QIGMEYM!MS!(SYQ!8HVFW!\!HS!QJJGFMEYM!
JQE!MS!QJ[HEQ!:HJKbGJQ#!%TQT!-#@7k!RHOGYHEYMT!TM!FGTYIGOV\ME!ME!4?d!^G^GMEFHT#!

?KEKQHER^%TM!SQJHSGPH!ME!MS!MhYIMNQ!EQIYM!FMS!NVEGJGXGQl!MTYD!TGYVHFQ!TQOIM!SHT!JQQIFMEHFHT!XSHEHT!k@@#k"@L@4!
YGMEM! VE! DIMH! FM!

"#k@@L04!]Hl!SQT!SKNGYMT!MTYHOSMJGFQT!TQEC!HS!EQIYM!JQE!MS!:HIUVM!&HJGQEHS!FM!;YIKHL!HS!QJJGFMEYM!JQE!MS!2J[HEQ!
:HJKbGJQL! HS! QIGMEYM! JQE! MS! :HIUVM! &HJGQEHS! FM! ;YIKH! ! \! HS! TVI! ! JQE! MS! JQIIMZGNGMEYQ! FM! .IGOVZD#! %S!
JQIIMZGNGMEYQ!FM!9VIVOGID!!XQTMM!VEH!XQOSHJGWE!FM!0--!RHOGYHEYMTL!FGTYIGOVGFQT!ME!?4!^G^GMEFHT!c(TQJGHJGWE!FM!
/QETMaQT!/QNVEGYHIGQT!$MEMIHS!)QT!'GTJHSMT!FM!&VUVKL!-ddkf#!!!

!EHQKMR^!TM!SQJHSGPH!ME!MS!JMEYIQ!FMS!NVEGJGXGQl!MTYD!TGYVHFQ!HS!EQIYM!FM!SH!JHOMJMIH!NVEGJGXHSL!YGMEM!VE!DIMH!FM!
?#"@@L@7!]Hl! SQT! SKNGYMT!MTYHOSMJGFQT!TQEC!HS!EQIYM!JQE!MS!JQIIMZGNGMEYQ!FM!9VIVOGID!\!MS!:HIUVM!&HJGQEHS!FM!
;YIKHL! HS! QJJGFMEYM! JQE! MS! 2J[HEQ! :HJKbGJQL! HS! QIGMEYM! JQE! MS! NVEGJGXGQ! FMS! (SYQ! 8HVFW! \! HS! TVI! JQE! MS!
JQIIMZGNGMEYQ!FM!&VUVK#%E!MTYM!TGYGQ!TM!YGMEM!XIQ\MJYHFQ!MS!XVMIYQ!NHIKYGNQ!FM!HZVHT!XIQbVEFHT!\!SH!THSGFH!FM!
SH!JHIIMYMIH!HS!NHI!JQE!IHNHS!H!&VUVK#!%S!JQIIMZGNGMEYQ!FM!.IGOVZD!!XQTMM!VEH!XQOSHJGWE!FM!"0d!RHOGYHEYMTL!
FGTYIGOVGFQT!ME!-k!^G^GMEFHT!c(TQJGHJGWE!FM!/QETMaQT!/QNVEGYHIGQT!$MEMIHS!)QT!'GTJHSMT!FM!&VUVKL!-ddkf#!

,FAMKN^! TM! SQJHSGPH! ME! MS! TVI! FMS!NVEGJGXGQ! \! MTYD! TGYVHFQ! TQOIM! SHT! JQQIFMEHFHT! XSHEHT! k@4#0k7L?0!%TYM! \!

RHOGYHEYMTL! FGTYIGOVGFQT! ME! ?"! ^G^GMEFHT! c(TQJGHJGWE! FM! /QETMaQT! /QNVEGYHIGQT! $MEMIHS! )QT! 'GTJHSMT! FM!
&VUVKL!-ddkf#!!!

736%"B]CIT@B%B@IH@CI@AUJHI@B%MCACEFGCB%LC%GF%]@QGFIHUA%LCG%M@Ga@%LC%!EHQKMRO%CA%T@EA@%FG%KB@%LCG%
JFAMGFE%

)H!FMTJIGXJGWE!FM!SHT!JHIHJYMIKTYGJHT!TQJGHSMTL!MJQEWNGJHT!\!JVSYVIHSMT!FM!SH!XQOSHJGWE!EMZIH!FM!SH!JQTYH!:HJKbGJH!

MYEQFMTHIIQSSQ! FM! SQT!/QETMaQT!/QNVEGYHIGQT#!%E! MTYM! EVNMIHS! EQT! JMEYIHNQT! ME! SQT! MSMNMEYQT! IMSM^HEYMT!
XHIH!SHT!XIQXVMTYHT!FM!QIFMEHNGMEYQ!\!FM!NHEMaQ!UVM!JHFH!JQETMaQT!SQJHS!RH!FMbGEGFQ!ME!TV!PQEGbGJHJGWE#!

,M! MEYIM^GTYHIQE! VE! YQYHS! FM! k0! VTVHIGQT! FMS!NHEZSHI! cSM`HYMIQT! \! XGHEZgMIHTf! FMS!$QSbQ! FM!.IGOVZDL! FM! SQT!
JVHSMT! ?d! bVMIQE! NVaMIMT! \! 00! RQNOIMTl! FQT! FM! MSSQT! EQ! UVGTGMIQE! IMTXQEFMI! SH! MEJVMTYH! JQNXSMYHL! XMIQ!
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OIGEFHIQE! HSZVEH! GEbQINHJGWE! FM! GEYMI[T#! (! XHIYGI! FMS! YQYHS! FM! SH! XQOSHJGWE! YQYHS! MTYGNHFH! XHIH! JHFH!
JQIIMZGNGMEYQ! ! c"#B@4!RHOGYHEYMT! ME!&VUVKL!0d4!ME!:HEZVKL!"0d!ME!.IGOVZDL!0--!ME! 9VIVOGIDfL! TM!MTJQZGMIQE!
HUVMSSHT!XMITQEHT!UVM!VYGSGPHE!MS!NHEZSHI!JQE!bGEMT!JQNMIJGHSMTL!\!ME!TMZVEFH!GETYHEJGH!SQT!UVM!RHJME!VE!VTQ!
FQN[TYGJQ! FGIMJYQ#! ,M! YIHYW! FM! JVOIGI! H! YQFQT! SQT! VTVHIGQT! JQNMIJGHSMT! \! TM! SQZIW! VEH!NH\QIKH! FM! MTYQT! ME!
&VUVK!\!.IGOVZD#!!

+HFQ!UVM!ME!9VIVOGID!SHT!XMITQEHT!UVM!JQNMIJGHE!TQE!HXMEHT!YIMTL!\!TQSQ!TM!MEYIM^GTYW!VEHL!SH!GEbQINHJGWE!ME!
IMSHJGWE!H!SQT!HTXMJYQT!JQNMIJGHSMT!FM!SH!MhYIHJJGWE!EQ!MT!TGZEGbGJHYG^H!XHIH!MTYH!JQNVEGFHF#!&Q!TM!JVMEYH!JQE!
VE!JMETQ!JQNXSMYQ!FM!SQT!VTVHIGQT!FGIMJYQT!FMS!NHEZSHIL!XMIQ!TM!MTXMIH!UVM!MTYHT!MEYIM^GTYHT!TMHE!VE!GETVNQ!
ODTGJQ!XHIH!SSMZHI!H!JQEYHI!JQE!MTH!GEbQINHJGWE#!

)HT!MEYIM^GTYHT!TM!FGTYIGOV\MIQE!FM!SH!TGZVGMEYM!NHEMIH!XQI!SVZHI!c}!FM!XMITQEHTfC!

 &VUVK! !!!!!!!!!!!!!0@!
 :HEZVK! !!!!!!!!!!!!!!!"!
 .IGOVZD!"0!
 9VIVOGID!"0!

!

.HE!TQSQ!TM!MEYIM^GTYW!VEH!XMITQEH!ME!:HEZVKL!XQIUVM!FVIHEYM!SH!^GTGYH!IMHSGPHFHL!SQT!RHOGYHEYMT!IMGYMIHIQE!UVM!
MSSQT!XIDJYGJHNMEYM!EQ!VTHE!MS!NHEZSHI#)HT!NMFGHEHT!FM!SH!JQNXQTGJGWE!bHNGSGHI!bVMIQE!-!HFVSYQT!cNKEGNQ!"!\!
NDhGNQ!kfL! \! -!EG`QT! cNKEGNQ!d! \!NDhGNQ!"df#!6HSM! SH!XMEH! IMTHSYHI! UVM! ME!NVJRQT!RQZHIMT! SQT!EG`QT! TM!
MEJVMEYIHE!^G^GMEFQ!bVMIH!FM!SVZHI!FM!QIGZMEL!XQI!MaMNXSQ!ME!&VUVKL!XHIH!MTYVFGHI!TV!OHJRGSSMIHYQ!c>GZVIH!?f#!

!

!

!

!

%S!EG^MS!FM!GEZIMTQT!NDT!bIMJVMEYM!MT!FM!NMEQT!FM!7dd#ddd!XMTQT!NMETVHSMT!c>GZVIH!@f!

0 

2 

4 

6 

8 

10 

12 

14 

Ninguna Primaria Secundaria Superior

N
úm

er
o 

de
 p

er
so

na
s 

Figura 6. Nivel de educación de los usuarios 
del manglar del Golfo de Tribugá 
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Figura 9. Importancia de los manglares 
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Figura 11. Nivel de extracción de leña 
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!
)H!JHIHJYMIGPHJGWE!FM!SQT!OQTUVMT!FM!NHEZSM!FMS!$QSbQ!FM!.IGOVZD!TM!HJYVHSGPW!H!XHIYGI!FM!YIHOHaQT!HEYMIGQIMT!
c6GMGIH!"kk?L!,DEJRMP!MY!HS#L!"kk@L!\L!1QIMEQL!-dd"fL!\!TM!JMEYIW!ME!SH!JQNXQTGJGWE!bSQIKTYGJH!\!MTYIVJYVIHS!FM!
SQT!OQTUVMT!FM!NHEZSML!XVMT!SH!!FGEDNGJH!EHYVIHS!FM!IMZMEMIHJGWE!\!SHT!GEYMI^MEJGQEMT!FMIG^HFHT!FM!SH!HJYG^GFHF!
HEYIWXGJH! ME! SH! iSYGNH! F[JHFHL! XQTGOSMNMEYM! RHE! GEJGFGFQ! ME! JHNOGQT! ME! SH! JQNXQTGJGWE! \! MTYIVJYVIH! FMS!
OQTUVM#!
!
)H!HJYG^GFHF!FM!HXIQ^MJRHNGMEYQ!FM!NHFMIH!FM!NHEZSM!
TM! JHIHJYMIGPH! ME! Y[INGEQT! ZMEMIHSMT! XQI! TMI! FM! YGXQ!
FQN[TYGJQ! cSM`H! \! NHFMIH! XHIH! JQETYIVJJGWEfl! TM!
XSHEYMW!MS!FGTM`Q!NMYQFQSWZGJQ!XHIH! SH! JHIHJYMIGPHJGWE!
FM! SQT! OQTUVMT! FM! NHEZSM! NHhGNGPHEFQ! SQT! IMJVITQT!
SQZKTYGJQT!\!RVNHEQT!FGTXQEGOSMT!XHIH!YHS!QOaMYG^Q#!
!
%E! SQT! OQTUVMT! FM! NHEZSM! FMS! $QSbQ! FM! .IGOVZD! TM!
GFMEYGbGJHIQE! JVHYIQ! JQETQJGHJGQEMT! \! FGMJGTGMYM!
HTQJGHJGQEMT!^MZMYHSMTL! SHT!JVHSMT!TQE!MS!IMTVSYHFQ!FM! SH!
JQEbSVMEJGHL! FQNGEHEJGH! \! JQFQNGEHEJGH! FM! SHT!
FGbMIMEYMT! MTXMJGMT!FM!NHEZSM!UVM! TM! MEJVMEYIHE! ME! MS!
DIMH!FM!MTYVFGQL!\!UVM!JQIIMTXQEFME!H!TGMYM!YHhQEMT!FM!
JGEJQ! bHNGSGHTC! 'RGPQXRQIHJMHM! JQE! NHEZSM! IQaQ!
c?@(40!@0"&,6&*83#,.,?@(40!@0"&,@&""($0**(fL!/QNOIMYHJMHM!
JQE! NHEZSM! OSHEJQ! cA&8-*'-3&"(&, "&'#60$&f! \! NHEZSM!
OQYWE! cE0*0'&"!-$, #"#'1&fL! (^GJMEEGHJMHM! JQE! NHEZSM!
EMZIQ! QbMSGP! c<%('#**(&, 8#"6(*&*$fL! :MSSGJGMIHJMHM! JQE!
NHEZSM! XG`VMSQ! cB#33('(#"&, "@(40!@0"&#fL! \L! >HOHJMHM!
c/HMTHSXGEGQGFMHMf! JQE!NHEZSM!EHYQ! cC0"&, 03#95#"&f#!)QT!
EQNOIMT! JQNVEMT! ^HIKHE! FM! IMZGWE! ME! IMZGWEC! MT! HTK!
JQNQ! ME! SH! PQEHL! SQT! RHOGYHEYMT! GFMEYGbGJHE! MS! ?:,
@&""($0**(!JQNQ!NHEZSM!OSHEJQL!HS!E:,#"#'1&!JQNQ!aMSKL!!
HS<:,8#"6(*&*$!JQNQ!NHEZSM!bMSGP#!9HMKEF%23%&HBTEHQKIHUA%LC%G@B%TEFABCIT@B%ECFGHbFL@B%CA%CG%0@Ga@%LC%!EHQKMR!
!

%hYMETGWE!FM! SQT!NHEZSHIMT! GE^QSVJIHFQTC!9VIVOGID!c-?B!]H#fL!.IGOVZD!c"#?0"]H#fL!&VUVK!c0Bk!]H#f!\!:HEZVK!
c"d"!]H#f!XHIHVE!YQYHS!FM!-#0k"!]H#!FM!OQTUVM!FM!NHEZSM!PQEGbGJHFQT!\!JQE!XSHEMT!FM!NHEMaQ!MSHOQIHFQT!XQI!
SHT!JQNVEGFHFMT!SQJHSMT#%
!



!

#I!

!

)QT! IQFHSMT! FM! NHEZSHI! JQEbQINHE! VEH! bIHEaH! JQEYGEVHL! GEYMIIVNXGFH! XQI! HSZVEHT! MSM^HJGQEMT! Q! XSHEQT!
GEVEFHOSMTL!\!UVM!XIMTMEYHE!TVT!FGbMIMEJGHT!JSHIHT!ME!Y[INGEQT!FM!TV!JQNXQTGJGWE!\!MTYIVJYVIH#!%TYQ!IMTXQEFM!
H!SHT!bQINHJGQEMT!TMFGNMEYHIGHT!\!YGXQ!FM!TVMSQT!FM!JHFH!FMTMNOQJHFVIHL!HTK!JQNQ!H!SH!GEbSVMEJGH!FM!SHT!HZVHT!
FVSJMT!\!THSHFHT!UVM!TM!NMPJSHE!ME!MTYHT!PQEHT!FM!GEYMIbHTM#!

%S!NHEZSHI!FM!?KEKQHERX(Z@EN!YGMEM!-?B!RMJYDIMHT!FM!MhYMETGWEL!VEGMEFQ!FQT!PQEHT!FM!OQTUVM!H!YIH^[T!FM!VE!
JHEHS!HIYGbGJGHS!UVM!JQEMJYH!ME!SH!HJYVHSGFHF!SQT!IKQT!FM!9VIVOGID!\!FM!/RQIK#!;EH!XMUVM`H!MSM^HJGWE!NQEYH`QTH!
TMXHIH!MTYM!NHEZSHI!FM!SH!METMEHFH!FM!.IGOVZD#!

)HT!QOTMI^HJGQEMT!IMHSGPHFHT!NQTYIHIQE!JHIHJYMIKTYGJHT!NV\!^HIGHOSMT!ME!JVHEYQ!H!MTYIVJYVIH!\!JQNXQTGJGWE!FMS!
OQTUVM#!]H\!VEH!FQNGEHEJGH!FM!NHEZSM!IQaQ!c?@(40!@0"&,$!!:f!!ME!SH!FMTMNOQJHFVIH!FMS!IKQ!9VIVOGIDL!bIMEYM!HS!
XVMOSQ!ME!MS!JQTYHFQ!EQIYM#!*ZVHSNMEYM!TM!^M!VEH!FQNGEHEJGH!FM!NHEZSM!IQaQ!ME!SH!XHIYM!NMFGH!FMS!IKQ!/RQIKL!
NGMEYIHT!UVM!ME!MS!IMTYQ!RH\!VEH!NMPJSH!FM!MTXMJGMT!FQEFM!XIMFQNGEHE!MS!NHEZSM!EMZIQ!c<%('#**(&,8#"6(*&*$=L!
XG`VMSQ!GB#33('(#"&,"@(40!@0"&#=!\!NHEZSM!IQaQ!c?@(40!@0"&,$!!:f#!

)H!PQEGbGJHJGWE!IMHSGPHFH!JHYMZQIGPH!MTYQT!NHEZSHIMT!JQNQ!FQNGEHFQT!XQI!NHEZSM!IQaQ!c'RGPQXRQIH!TXX##f!,M!
FMTJIGOM!TMZVEFQ!ME!GNXQIYHEJGH!HS!NHEZSM!EMZIQ!c(^GJMEEGH!ZMINGEHETfL!TMZVGFQ!XQI!MS!EHYQ!c1QIH!QSMKbMIHf#!

)H!METMEHFH!FM!!EHQKMR!XIMTMEYW!VEH!MhYMETGWE!FM!"#?-d!]H#! TGMEFQ! SQT!NDT!MhYMETQT!\!FMTHIIQSSHFQT!FMS!
$QSbQ!FM!.IGOVZD#!,V!NH\QI!MhYMETGWE! TM!FMOM!H! SH!OHYMH! TMFGNMEYHIGH!UVM!TM!FMTHIIQSSH! HXIQ^MJRHEFQ!VEH!
HNXSGH!XSHYHbQINH!JQEYGEMEYHSL!H!TV!^MP!bH^QIMJGFH!XQI!SHT!NKEGNHT!HSYGYVFMT!UVM!HSJHEPH!SH!TMIIHEKH!FMS!8HVFW!
ME!MTYM!XVEYQ! c-7d!H!0dd!Nf#!)HT!HZVHT!XIQYMZGFHT!FMS! MTYVHIGQ! TQE! GZVHSNMEYM!MS!NMFGQ!XIQXGJGQ!XHIH!MTYM!
NH\QI!FMTHIIQSSQ#!

)QT! NHEZSHIMT! FM!*KPKN% S% ,FAMKN! JQEbQINHE! VEH! VEGFHF! JQEYGEVHL! HXIQ^MJRHEFQ! SH! XIQSQEZHJGWE! FM!
MTYMIQT! HNXSGQT! \! JHEHSMT! UVM! SQT! GEYMIJQNVEGJHE#! :HIH! MbMJYQT! XIDJYGJQT! \! FM! VTQL! SHT! JQNVEGFHFMT! RHE!
FMbGEGFQ!MS!XVEYQ!SSHNHFQ!SH!6GIZME!JQNQ!MS!SKNGYM!MEYIM!SQT!FQT!JQIIMZGNGMEYQT#!.MEGMEFQ!MTYM!XVEYQ!JQNQ!MS!
SKNGYML!&VUVK! HXQIYH! 0Bk!]H!FMS!NHEZSHIL!NGMEYIHT! UVM! H!:HEZVGL! SM! JQIIMTXQEFME! TQSQ! "d"!]H#!:HEZVK!RH!
TVbIGFQ! JHNOGQT! ME! SHT! FMTMNOQJHFVIHT! UVM! RHE! IMQIGMEYHFQ! SH! THSGFH! FMS! IKQ! :HEZVK! RHJGH! MS! MTYMIQ! FM!
1HFIM^GMaHL!NGMEYIHT!UVM!MS!IKQ!/RGJVK!RH!NHEYMEGFQ!TV!JHVJM!\!TGYGQ!FM!THSGFH!HS!NHI#!

%S!NHEZSHI! FM!*KPKN! TM! MhYGMEFM! FMTFM! SHT! JHOMJMIHT! FM! SQT! IKQT! (EJHJRG! ME! SKNGYMT! JQE! SH! %ETMEHFH! FM!
.IGOVZDL!\!RHJGH!:HEZVK!XQI!MS!MTYMIQ!:HSNMIH!XHTHEFQ!XQI!JMNMEYMIGQ!FM!&VUVK#)HT!FQNGEHEJGHT!TGZVME!MS!
NGTNQ! XHYIWEL! MT! FMJGIL! JQE! IQFHSMT! FQNGEHFQT! XQI! NHEZSM! IQaQ! ME! SQT! MTYMIQT! UVM! OQIFMHE! SH! XSH\H! SH!
2SKNXGJH!ME!MS!MTYMIQ!:HSNMIHL!NGMEYIHT!UVM!ME!SQT!MTYMIQT!UVM!TM!HFMEYIHE!RHJGH!SHT!JHOMJMIHT!FMS!IKQ!&VUVK!Q!
RHJGH!MS!IKQ!(EJHJRKL!OHaH!MTYH!FQNGEHEJGH!JQE!SH!XIMTMEJGH!FM!&HYHSMT#!%TYH!FQNGEHEJGH!FM!&HYQ!MT!M^GFMEYM!
ME! MS! MTYMIQ!UVM! SGNGYH! JQE! SH!NHEJRH!FM!:HEZVK#!+M!RMJRQL! YQFH! MTH! PQEH! MTYD! YQYHSNMEYM! GEYMI^MEGFH!XQI!
MhYIHJJGWE!FM!MTYH!NHFMIH#!)QT!XIQNMFGQT!FM!HSYVIH!NDT!HSYQT!TM!QOTMI^HE!ME!SQT!MTYMIQT!HSMaHFQT!\H!FMS!JHTJQ!
VIOHEQL! \! SH! YHSH! TMSMJYG^H! HJHOW! JQE! SQT! IQFHSMT! FM! MTYMIQ! /RHEZVMIH! \! MTYMIQ! MS!+GHOSQ#! )H! EMJMTGFHF! FM!
NMFGFHT!XHIH!TV!IMJVXMIHJGWE!\!IMTYHVIHJGWE!MT!M^GFMEYM#!

>GEHSNMEYM! JQE! SH! GEbQINHJGWE! IMJQSMJYHFH! ME! JHNXQ! ME! SQT! YIHETMJYQT! FM! JHIHJYMIGPHJGWE! FMS! OQTUVM! FM!
NHEZSMT!\!FM! SQT!JVHFIHEYMT!FM!JHIHJYMIGPHJGWE!FMS! IMJVITQ!XGHEZVHL!TM!XIMJGTW!MS!MTYHFQ!FM!JHFH!VEQ!FM! SQT!
TMJYQIMT! GFMEYGbGJHFQT! XQI! SH! JQNVEGFHFL! SQ! JVHS! XMINGYGW! IMHbGINHI! SH! PQEGbGJHJGWE! FMbGEGFH! ME! SQT! YHSSMIMT!
SSM^HFQT!H!JHOQ!ME!SQT!HTMEYHNGMEYQT!FMS!DIMH!FM!MTYVFGQ#!

73736%(FEFITCEHbFIHUA%LCG%ECIKEB@%,HFAMKF%

%E!SQT!NHEZSHIMT!FMS!ZQSbQ!FM!.IGOVZD!TM!IMZGTYIHIQE!4-"!GEFG^GFVQT!FM!XGHEZVHc<*&/&"&TXXfL!FM!SQT!JVHSMT!4"?!
XMIYMEMJME!H!SH!MTXMJGM!<*&/&"&,1-2#"'-30$&!ckB#B!rf!\!TQSHNMEYM!JGEJQc7f!H!<*&/&"&,$(6(3($!c"#-!rfl!MT!FM!HEQYHI!
UVM!MTYH!iSYGNH!MTXMJGM!TQSQ!TM!IMXQIYW!ME!.IGOVZD!JQE!YIMT!GEFG^GFVQTL\!ME!&VUVK#JQE!VEQ!TQSQ#!!



!

#J!

!

%E! ZMEMIHS! SH! FMETGFHF! XQOSHJGQEHS! FM!<*&/&"&, 1-2#"'-30$&! TM! MTYGNW! ME! d#-d! GEFqN-L! \! d#dd-! GEFqN-! XHIH!
<*&/&"&, $(6(3($#! )Q! HEYMIGQI! JQEJVMIFH! JQE! SQ! IMXQIYHFQ! XQI! 1QIH! \! 1QIMEQ! c-dd@fL! TQOIM! MS! MTYHFQ!
XQOSHJGQEHS!FM!<:,1-2#"'-30$&,\!<:,$(6(3($!ME!TV!RDOGYHYL!MTYQT!HVYQIMT!TM`HSHE!UVM!<:,1-2#"'-30$&,TM!MEJVMEYIH!ME!
NH\QI!XIQXQIJGWE!UVM!<:,$(6(3($L!ME!VEH!IMSHJGWE!0#7C"!H!4C"#!

%E! JVHEYQ! H! SQT!XHIDNMYIQT!NQIbQN[YIGJQT! TM! MEJQEYIW!UVM! SH! YHSSH!XIQNMFGQ! bVM!FM!7#"B! JN!FM! SQEZGYVFL!
TGMEFQ!@#70!JN!SH!NDhGNH!\!-#7"!JN!SH!NKEGNHL!MTYHEFQ!FM!MTYH!bQINH!MS!?0L4!r!FM!SQT!GEFG^GFVQT!XQI!MEJGNH!
FM!SH!YHSSH!NKEGNH!FM!JHXYVIH!c7!JN!FM!SQEZGYVFf#!)H!HSYVIH!\!MS!ZIQTQI!XIQNMFGQ!bVMIQE!FM!0#77!JN!\!-#k?!JN!
IMTXMJYG^HNMEYM!\!MS!XMTQ!FM!47#k-!ZIHNQT!

:HIH!<:,1-2#"'-30$&!MS!XQIJMEYHaM!FM!RMNOIHT!bVM!FMS!!74rL!NHJRQT!4dr!\!TQSQ!VE!?r!EQ!RHOKH!HSJHEPHFQ!SH!
NHFVIMP!TMhVHS!c>GZVIH!0fl!ME!(#!TGNGSGT!MS!"ddr!FM!SQT!GEFG^GFVQT!bVMIQE!NHJRQT#!

!

9HMKEF%73%,E@]@EIHUA%LC%BCi@%cZCJQEF%S%JFIZ@`%LC%"AFLFEF%TKQCEIKG@BF%CA%CG%0@Ga@%LC%!EHQKMR%

F` ,@QGFIH@ACB%LC%]HFAMKFB%c"AFLFEF%B]]`%CA%*KPKN%cIFQCICEF%JKAHIH]FG`%
%
"AFLFEF%TKQCEIKG@BF%

%E! &VUVK! TM! JQSMJYHIQE! ""-! GEFG^GFVQT! FM! MTYH! MTXMJGM! ME! SHT! PQEHT! FMbGEGFHT! XQI! SH! JQNVEGFHF! cVTQ!
TQTYMEGOSML! XIMTMI^HJGWE! \! IMJVXMIHJGWEf#! )HT! FMETGFHFMT! ^HIGHIQE! MEYIM! d! e! dL?-! GEFqN-l! TGE! MNOHIZQL! ! SH!
FMETGFHF!XIQNMFGQ!bVM!FM!dL-7!GEFqN-#!

%E!SH!.HOSH!@L!TM!NVMTYIHE!SQT!XIQNMFGQT!FM! SQT!XHIDNMYIQT!M^HSVHFQT!XQI!PQEH!FM!NHEMaQ!\!MS!EiNMIQ!FM!
XHIJMSHT!MTYHOSMJGFQT!ME!JHFH!VEH!FM!MSSHT!ME!MS!MJQTGTYMNH!FM!NHEZSHI!FM!&VUVK#!%E![TYHL!TM!M^GFMEJGH!SH!PQEH!
FM! XIMTMI^HJGWE! JQE! MS! NH\QI! EiNMIQ! FM! GEFG^GFVQT! \! FMETGFHF! XQOSHJGQEHSl! MTYM! RMJRQ! TM! FMOM!
XIQOHOSMNMEYM!H!UVM!MTYM!TGYGQ!UVM!TM!SQJHSGPH!ME!MS!NHIZME!FMIMJRQ!FMS!MTYMIQ!&VUVK!MhHJYHNMEYM!FQEFM!TM!
MEJVMEYIH!VOGJHFQ!MS!JMNMEYMIGQ!FM!MTYH!JQNVEGFHFL!MT!JVGFHFQ!XQI!XIQbMTQIMT!\!MTYVFGHEYMT!FMS!JQSMZGQ!FM!
MTYM! NVEGJGXGQL! FMOGFQ! H! UVM! HSSK! FMTHIIQSSHE! HJYG^GFHFMT! FM! JQETMI^HJGWE! \! MJQYVIGTNQL! RHJGMEFQ! UVM! SHT!
XGHEZgMIHT!IMTXMYME!MTYM!SVZHI#!!

!FQGF%e3%,E@JCLH@B%LC%GFB%WFEHFQGCB%CWFGKFLFB%LC%"AFLFEF%TKQCEIKG@BF%]@E%b@AFB%LC%JFACD@%CA%CG%I@ABCD@%
I@JKAHTFEH@%G@IFG%LC%*KPKN3%
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#G!

!

'BTEKITKEF%LC%GF%]@QGFIHUA%c!FGGFB`%

)H!FGTYIGOVJGWE!FM!bIMJVMEJGHT!FM!YHSSHT!MTYV^Q!MEYIM!-Lk"!\!?LB4!JN!FM!SQEZGYVFL!JQE!VE!XIQNMFGQ!FM!4Lk7!JNl!
MS!XQIJMEYHaM!FM!QIZHEGTNQT!JQE!YHSSHT!NMEQIMT!H!7!JN!FM! SQEZGYVF!bVM!FMS!4@rL!SQ!UVM!UVGMIM!FMJGI!UVM!VE!
XQJQ!NDT!FM!SH!NGYHF!FM!SQT!GEFG^GFVQT!TVXMIHE!SH!NMFGFH!NKEGNH!FM!HXIQ^MJRHNGMEYQ!c>GZVIH!4f#!!

!

Histograma de Longitud
Anadara tuberculosa
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9HMKEF%83%&HBTEHQKIHUA%LC%TFGGFB%]FEF%"AFLFEF%TKQCEIKG@BF%CA%CG%JFAMGFE%LCG%I@ABCD@%I@JKAHTFEH@%G@IFG%LC%
*KPKN#!

)QT!FHYQT!FM!FMETGFHF!\!YHSSH!QOYMEGFQT!ME!&VUVK!XHIH!<:,1-2#"'-30$&L!TQE!VE!XIGNMI!HJMIJHNGMEYQ!HS!MTYHFQ!FM!
SHT!XQOSHJGQEMT!ME!MTYM!TGYGQl!TGE!MNOHIZQ!VE!NQEGYQIMQ!XMINHEMEYM!cNKEGNQ!VE!H`QfL!H\VFHIKH!H!YMEMI!VEH!
GFMH!NDT!JSHIH!TQOIM!MS!JQNXQIYHNGMEYQ!OGQSWZGJQ!FM!MTYH!MTXMJGM!\!SH!MhXSQYHJGWE!FM![TYM!IMJVITQL!TG!TM!YGMEM!
ME!JVMEYH!UVM!&VUVK!MT!SH!JHOMJMIH!NVEGJGXHS!\!FQEFM!TM!FH!MS!NH\QI!HXIQ^MJRHNGMEYQ!FM!XGHEZVH!FMOGFQ!H!
UVM!RH\!VEH!NH\QI!FMNHEFH!FM!JQNMIJGHSGPHJGWE!SQJHS!\!NDT!XMITQEHT!FMFGJHFHT!H!MTYH!HJYG^GFHF#!

)Q!HEYMIGQI!TM!FMOM!H!UVM!ME!QYIQT!MTYVFGQT!FQEFM!TM!RHE!NQEGYQIMHFQ!SHT!XQOSHJGQEMT!FM!XGHEZVH!XQI!NDT!
YGMNXQ!cVE!H`Qf!TM!RHE!IMZGTYIHFQ!FMETGFHFMT!NVJRQ!NDT!HSYH!c"LB@!!GEFqN-f!XMIQ!JQE!VE!HSYQ!XQIJMEYHaM!FM!
QIZHEGTNQT! cNDT! FMS! 7drf!XQI! FMOHaQ! FM! SH! YHSSH!NKEGNH! SMZHS! c1QIH!m!1QIMEQL! -dd@HL! -dd@OfL! \! ME! MTYM!
YIHOHaQ! TM! MEJQEYIW! VEH! FMETGFHF! OHaH! \!NDT! FMS! 7dr!FM! SQT! GEFG^GFVQT! XQI! MEJGNH! FM! SH! YHSSH!NKEGNH! FM!
JHXYVIH#!

'BTFL@%EC]E@LKITHW@%cBCi@B`%
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#K!

!

%E!JVHEYQ!HS!TMhQL!TM!MTJQZGMIQE!47!GEFG^GFVQT!HS!HPHI!FM!SQT!""-!JHXYVIHFQTl!FMEYIQ!FM![TYQTL!SHT!RMNOIHT!JQE!
"B! GEFG^GFVQT! YGMEM! MS! 4dr!FM!FQNGEHEJGHL! SM! TGZVME! SQT!QIZHEGTNQT! GEFGbMIMEJGHFQT! JQE!"7! GEFG^GFVQT! \! MS!
00r!FM!IMXIMTMEYHJGWEL!\!XQI!iSYGNQ!SQT!NHJRQT!TQSQ!QJVXHIQE!MS!-@r!JQE!"-!GEFG^GFVQT!c>GZVIH!7f#!(FMNDT!
TM! XVFQ! MTYHOSMJMI! UVM! EQ! RVOQ! VEH! IMSHJGWE! FGIMJYH! MEYIM! SH! YHSSH! \! MS! MTYHFQ! FM! NHFVIMP! TMhVHS! FM! SQT!
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Histograma de Longitud
Anadara tuberculosa
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Histograma de Longitud
Anadara tuberculosa
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!

L`%,@QGFIH@ACB%LC%]HFAMKFB%c"AFLFEF%B]]`%CA%CG%I@EECMHJHCAT@%LC%,FAMKN3%

%E! SQT! YHSSMIMT! IMHSGPHFQT! JQE! SQT! RHOGYHEYMT! FM! :HEZVK! TM! FMYMINGEHIQE! TQSHNMEYM! FQT! PQEHT! FM! NHEMaQ!
cIMJVXMIHJGWE! \! VTQ! TQTYMEGOSMfl! ME! MTYHT! DIMHT! TM! MTYHOSMJGMIQE! EVM^M! XHIJMSHT! FGTYIGOVGFHT! FM! SHT! TGZVGMEYM!
bQINHC!TGMYM!XHIH!SH!PQEH!FM!IMJVXMIHJGWE!\!FQT!XHIH!SH!FM!VTQ!TQTYMEGOSML!FMOGFQ!H!UVM!MTYH!iSYGNH!PQEH!YGMEM!
VEH!NMEQI!MhYMETGWE!FM!NHEZSHI!\!MTYD!FQNGEHFH!XQI!NHEZSM!EHYQ!\!XG`VMSQ!FQEFM!TMZiE!SQT!EHYG^QT!FM!MTYM!
JQIIMZGNGMEYQ!EQ!TM!MEJVMEYIHE!XGHEZVHT#!

)QT! NHEZSHIMT! FM! MTYM! JQIIMZGNGMEYQ! bVMIQE! SQT! UVM! XIMTMEYHIQE! SH! NMEQI! JHEYGFHF! FM! GEFG^GFVQT! c-Bf! \!
FMETGFHF! XQOSHJGQEHS! cd#d?! GEFqN-fL! HFMNDT! SH! YHSSH! XIQNMFGQ! UVM! TM! IMZGTYIW! bVM! FM! 4#k4! JN! FM! SQEZGYVF!
c.HOSH!"7fL!FQEFM!SH!XGHEZVH!NDT!ZIHEFM!MhRGOGW!VEH!SQEZGYVF!FM!?#-?!JN!\!SH!NDT!XMUVM`H!FM!0#74!JN#!%E!MTM!
QIFME!FM!GFMHT!TM!QOTMI^H!UVM!JHTG!MS!7dr!FM!SQT!GEFG^GFVQT!FQNGEHIQE!SH!JSHTM!UVM!^H!FM!4#7e7!JN!FM!SQEZGYVF!
\!VE!0k!r!TVXMIHE!SH!YHSSH!NKEGNH!FM!JHXYVIH!c>GZVIH!kf#!

!FQGF%2;3%,E@JCLH@B%LC%GFB%WFEHFQGCB%CWFGKFLFB%LC%"AFLFEF%TKQCEIKG@BF%]@E%b@AFB%LC%JFACD@%CA%CG%I@ABCD@%I@JKAHTFEH@%
G@IFG%LC%,FAMKN3%
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!

0L4?! ! -L@?!
!

0kL4B! !
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4B@%.@BTCAHQGC% -! d! d! d! d! d! d!
!)!"$% k! -B! dLd?! 4Lk4!

!
0L4?! ! -L@?!

!
0kL4B! !
"kL@0!

!

%TYQT!IMTVSYHFQT!GEFGJHE!UVM!SH!XQOSHJGWE!FM!XGHEZVHT!ME!MTYM!JQETMaQ!SQJHS!RH!FGTNGEVGFQ!FIDTYGJHNMEYML!SQ!
JVHS!TM!IHYGbGJH!JQE!SQ!NHEGbMTYHFQ!XQI!SQT!RHOGYHEYMT!FM!MTYH!JQNVEGFHF!ME!SQT!YHSSMIMT!IMHSGPHFQTL!ME!FQEFM!
MhXVTGMIQE!UVM!HJJGQEMT!JQNQ!MS!^MIYGNGMEYQ!FM!ZHTQSGEH!ME!MS!NHEZSHI!R2+*!UVM!MTYHT!MTXMJGMT!FM!NQSVTJQT!
OG^HS^QT!NVMIHE#!
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Histograma de Longitud
Anadara tuberculosa
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%S!?4r!!FM!SQT!GEFG^GFVQT!bVMIQE!RMNOIHTL!0-r!NHJRQT!\!MS!4r!GEFGbMIMEJGHFQ!c>GZVIH!"dfL!JQE!VE!MSM^HFQ!
EiNMIQ!FM!QIZHEGTNQT!ME!VE!MTYHFQ!ZQEHFHS!ME!FMTHIIQSSQ!c.HOSH!"?f#!

!

!FQGF%2<3%'BTFLH@%LC%JFLKEFIHUA%BCiKFG%LC%"AFLFEF%TKQCEIKG@BF%CA%,FAMKN3!
'BTFLH@% ]MNOIHT! 1HJRQT! *EFGbMIMEJGHFQT!
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d% ! ! "!

!)!"$% "B! k! "!



!

$J!

!

!

9HMKEF%2d3%,E@]@EIHUA%LC%BCi@B%]FEF%"3%TKQCEIKG@BF%CA%G@B%JFAMGFECB%LC%,FAMKN%

!

73737%4B@%S%CBTFL@%MCACEFG%LC%G@B%JFAMGFECB%LCG%0@Ga@%LC%!EHQKMR%

:HIH!XIDJYGJHNMEYM!YQFQT!SQT!XQOSHFQIMT!MS!NHEZSHI!MT!NV\!GNXQIYHEYML!EQ!TQSQ!XQI!SQT!GEZIMTQT!UVM!FM^MEZHE!
FM![SL!TGEQ!XQI!TV!TMZVIGFHF!HSGNMEYHIGH#!%EYIM!QYIHT!IHPQEMT!TM!GEJSV\ME!SH!JQETYIVJJGWE!\!NHEYMEGNGMEYQ!FM!
^G^GMEFHT! Q! IHPQEMT! MTXGIGYVHSMT! \! JVSYVIHSMT! XQIUVMC! L! IMJIMHJGWE

TQJGQMJQEWNGJQ!IMHSGPHFQ#!

)QT! NHEZSHIMT!
FQEFM! TM! RHJM!
NH\QI! MhYIHJJGWE!
TQE! SQT!FM!&VUVKL!
TMZVGFQT! XQI!
.IGOVZDL! 9VIVOGID!
\! :HEZVK#! %TYQ!
QOMFMJM! H! SH!
JQEJMEYIHJGWE! ! FM!
RHOGYHEYMT! ME! SH!
JHOMJMIH!
NVEGJGXHS!XVMT!!MS!
7d! r! c-#@7kf! ! FM!
SH!XQOSHJGWE!^G^M!ME!SH!JHOMJMIH#!)H!GEbQINHJGWE!JHXYHFH!FMaH!^MI!JSHIHNMEYM!JWNQ!SQT!XQOSHFQIMT!FM!&VUVK!
MTYDE!RHJGMEFQ!GZVHSNMEYM!VTQ!FM!SQT!NHEZSHIMT!FM!SQT!JQIIMZGNGMEYQT!^MJGEQT#!
!
%E!&VUVKL!7@r!FM!SH!SM`H!TM!VYGSGPH!H!EG^MS!FQN[TYGJQ!\!MS!IMTYHEYM!TM!JQNMIJGHSGPHl!ME!.IGOVZD!VE!@kr!FM!SH!
SM`H!MT!FM!VTQ!FQN[TYGJQ!\!ME!9VIVOGIDL!MS!k0r!FM!MTYM!IMJVITQ!MT!XHIH!SH!JHTH#!!
!
:HIH! MS! JHTQ! FM! SH! XGHEZVHL! YMEMNQT! UVM! TQE! FQT! MTXMJGMT! UVM! TM! HXIQ^MJRHE! FM! NHEMIH! EQ! JQEYIQSHFHL!
c<*&/&"&, 1-2#"'-30$&, \, <*&/&"&, $(6(3($f! JQEQJGFHT! ME! MTYHT! JQNVEGFHFMT! JQNQ! XGHEZVH! RMNOIH ! \! XGHEZVH!
NHJRQ ! IMTXMJYG^HNMEYMl! SH! MhYIHJJGWE! FM! MTYM! IMJVITQ! TM! RHJM! XIGEJGXHSNMEYM! XHIH! MS! JQETVNQ! \!
JQNMIJGHSGPHJGWE!SQJHSL!HVEUVM!ME!QJHTGQEMT!TM!^MEFME!ME!<VGOFW#!!

,M!RH! GFMEYGbGJHFQ!UVM! TQE! XQJQT! SQT! MTYVFGQT!FMS! MTYHFQ!FM! SHT!XQOSHJGQEMT! ME! JHFH!VEQ!FM! SQT!NHEZSHIMT!
NMEJGQEHFQTl!SH!HXIMJGHJGWE!ZMEMIHSGPHFH!FM!SHT!XMITQEHT!UVM!TM!FMFGJHE!H!SH!MhYIHJJGWE!FM!MTYQT!NQSVTJQT!MT!
UVM!SHT!XQOSHJGQEMT!RHE!FGTNGEVGFQ#!!

&"#$

97#$

"#$

'()*+,- .,/01- 23456(+(3/5,41
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,MZiE!1HJ�MEPGM!c-dd"f!SH!XIGEJGXHS!HNMEHPH!UVM!XIMTMEYHE!MTYHT!MTXMJGMT!MT!SH!JQSMJYH!EQ!IMZVSHFHL!SH!JVHS!TM!
RHJM! TGE! VE!XSHE! FM!NHEMaQ! OHTHFQ! ME! VE! MTYVFGQ! FM! TVT! XQOSHJGQEMT! c,GS^H! \!8QEGSSHL! -dd"f#!.MEGMEFQ! ME!
JVMEYH!SQ!HEYMIGQIL!#3,027#1(%0,/#,#$1#,#$1-/(0,5-#,!"0!0"'(0*&",30$,!"(6#"0$,/&10$,$02"#,3&,&2-*/&*'(&+,/#*$(/&/,/#,3&,!023&'()*+,
30*8(1-/, /#, 3&$, !(&*8-&$, ., !"0!0"'()*, /#, $#H0$, !&"&, '&/&,-*&,/#, 3&$, '06-*(/&/#$, #%&3-&/&$I, #$1&, (*50"6&'()*, $#"J, /#,6-'@&,
&.-/&,&,3&,@0"&,/#,/#5(*(",&38-*0$,3(*#&6(#*10$,!&"&,#$1#,"#'-"$0,/#*1"0,/#3,!3&*,/#,6&*#70,/#,30$,6&*83&"#$,/#,#$1&$,30'&3(/&/#$#!

!
%S! 4"r! FM! SH! XGHEZVH! MhYIHKFH! TM! VYGSGPH! H! EG^MS! FQN[TYGJQ! ME! &VUVKL! ME! .IGOVZD! MS! 4Br! TM! VYGSGPH! XHIH!
HSGNMEYHJGWE!FM!SH!bHNGSGH!\!ME!9VIVOGIDL!MTYM!XQIJMEYHaM!SSMZH!HS!"ddr#!
!
!

9HMKEF%63%$@IFGHbFIHUA%LC%]FEICGFB%JKCBTECFLFB%CA%G@B%JFAMGFECB%LC%*KPKNO%%
,FAMKNO%!EHQKMR%S%*KPKN%]FEF%GFB%]@QGFIH@ACB%LC%]HFAMKFB3%

%

%

%

%

%

%

!

!
!

!

!

!

!

!

!

!

)H! FMETGFHF! XQOSHJGQEHS! XHIH! SHT! FQT! MTXMJGMT! MTYVFGHFHT! c<*&/&"&, 1-2#"'-30$&, .,<*&/&"&, $(6(3($f! MT!NV\! OHaH!
cd#-"!GEFqN-L!\!d#dd-!GEFqN-!IMTXMJYG^HNMEYMf!\L!HFMNDTL!TM!MEJVMEYIH!XQI!FMOHaQ!FM!SHT!IMXQIYHFHT!XQI!QYIQT!
HVYQIMT!ME!MS!:HJKbGJQ!JQSQNOGHEQL!XQI!SQ!UVM!XVMFM!FMJGITM!UVM!SH!JQEFGJGWE!FM!HNMEHPH!MT!OHTYHEYM!HSYH!XHIH!
MS!$QSbQ!FM!.IGOVZD#!

%E!:HEZVK!\!&VUVK!RH\!VEH!TQOIMMhXSQYHJGWE!FM!MTYQT!QIZHEGTNQT!UVM!TM!IMbSMaH!ME! SH!OHaH!FMETGFHF!FM!TVT!
XQOSHJGQEMT!\!ME!SH!HVTMEJGH!YQYHS!\qQ!XHIJGHS!FM!VEH!FM!SHT!FQT!MTXMJGMT!HXIQ^MJRHFHT!c<*&/&"&,$(6(3($=l!SQ!UVM!
XVMFM!IMSHJGQEHITM!JQE!SH!JHXYVIH!FM!GEFG^GFVQT!XQI!FMOHaQ!FM!SH!YHSSH!NKEGNH!FM!HXIQ^MJRHNGMEYQ!c7!JN!FM!
SQEZGYVF!XHIH!/QSQNOGHf!UVML!ME!HSZVEQT!JHTQTL!EQ!RHE!HSJHEPHFQ!SH!NHFVIMP!TMhVHS!\!XVMFM!JQEYIGOVGI!H! SH!
FGTNGEVJGWE! ME! MS! YGMNXQ!FM! MTYHT! MTXMJGMT#!%T! EMJMTHIGQ! MTYHOSMJMI! VE!NQEGYQIMQ!FM! SH! MhYIHJJGWE! FM! MTYM!
IMJVITQ!XHIH!^MIGbGJHI!TG!MTYH!XIDJYGJH!GEHFMJVHFH!TM!MTYD!FHEFQ#!
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%E!SQT!NHEZSHIMT!FM!SH!JHOMJMIH!FM!&VUVK!SH!TGYVHJGWE!FMS!MTYHFQ!FM!JQETMI^HJGWE!FM!SH!XGHEZVHT!XIMQJVXHEYM!
FHFQ!UVM!TQE!NVJRHT! SHT!XMITQEHT!UVM!TM!FMFGJHE!H! SH!MhYIHJJGWE!FM!MTYM!IMJVITQ#!(FMNDT!MS!DIMH!FMTYGEHFH!
XHIH!MS!HXIQ^MJRHNGMEYQ!FM!MTYQT!NQSVTJQT!XIMTMEYW!OHaHT!FMETGFHFMT!ME!SHT!XHIJMSHT!MTYHOSMJGFHT!FM!NVMTYIMQ!
JQE! GEFG^GFVQT! UVM! YMEKHE! YHSSHT! NMEQIMT! H! 7! JN! FM! SQEZGYVFL! SQ! JVHS! FMaH! JSHIQ! UVM! EQ! TM! XVMFM! RHJMI!
MhXSQYHJGWE!FM!XGHEZVH!ME!MTYM!TGYGQ#!!

%E!9VIVOGIDL!H!XMTHI!FM!UVM!SH!FMETGFHF!XQOSHJGQEHS!bVM!FM!d#"0!*EFqN-L!SH!YHSSH!XIQNMFGQ!bVM!SH!NDT!HSYH!ME!
JQNXHIHJGWE! JQE! SQT! QYIQT! YIMT! TGYGQT! MTYVFGHFQT! c7LB0! JN! FM! SQEZGYVFfL! FMOGFQ! H! UVM! SH! NH\QIKH! FM! SQT!
GEFG^GFVQT!XIMTMEYHIQE!SQEZGYVFMT!XQI!MEJGNH!FM!SQT!7!JN#!

&Q!QOTYHEYM!XHIH!MTYM!JQIIMZGNGMEYQ!TM!QOTMI^H!VEH!FGTNGEVJGWE!ME!SHT!XQOSHJGQEMT!FM!XGHEZVH!JQNXHIHFHT!
JQE!SQT!FHYQT!FM!>IHEJQ!c"kk7f!RHJM!"7!H`QTL!TGE!MNOHIZQL!ME!SH!HJYVHSGFHF!SH!HJYG^GFHF!FM!MhYIHJJGWE!FM!MTYQT!
QIZHEGTNQT!EQ!MT!YHE!NHIJHFHL!TGMEFQ!TV!HXIQ^MJRHNGMEYQ!MhJSVTG^HNMEYM!XHIH!VTQ!FQN[TYGJQ#!

)QT!NHEZSHIMT!FMS!/QETMaQ!/QNVEGYHIGQ!!)QJHS!FM!.IGOVZD!bVMIQE!SQT!UVM!XIMTMEYHIQE!SH!NH\QI!HOVEFHEJGH!\!
FMETGFHF!XQOSHJGQEHS!XHIH,<:,1-2#"'-30$&c"?B!GEFG^GFVQT!\!dL0@!GEFqN-f!\!<*&/&"&,$(6(3($!c0!GEFG^GFVQT!\!dLdd?!
GEFqN-f!JQE!VEH!YHSSH!XIQNMFGQ!FM!7L"@!JN!\!4L?-!JN!FM!SQEZGYVF!IMTXMJYG^HNMEYM#!%TYQT!FHYQT!NVMTYIHE!VE!
OVME!MTYHFQ!FM!JQETMI^HJGWE!XHIH!<:,1-2#"'-30$&!!\!XQI!SQ!JVHS!TM!XVMFM!RHJMI!HXIQ^MJRHNGMEYQ!FM!MTYH!MTXMJGM!
ME! SH! PQEH! FMTYGEHFH! XHIH! MTYM! bGE! cPQEH! FM! VTQ!
TQTYMEGOSMfl! TGE! MNOHIZQL! XHIH! !<*&/&"&, $(6(3($! MT!
YQYHSNMEYM! SQ! JQEYIHIGQ! \H! UVM! TM! EQYH! VEH!
XIMTMEJGH!NV\!OHaH!FM!MTYH!MTXMJGML!XQI!SQ!JVHS!RH\!
UVM! MTYHOSMJMI! IMZSHT! Q! EQINHT! VIZMEYMT! ! XHIH!
M^GYHI!TV!MhXSQYHJGWE#!

,M! XVMFM! FMJGI! UVM! 30$, 1&33#"#$, "#&3(4&/0$, @&$1&, #3,
606#*10, @&*, 8#*#"&/0, -*, '&62(0, /#, &'1(1-/, !&"'(&3, #*1"#,
3&$,!(&*8K#"&$+,/#2(/0,&,L-#,#$1&$,!#"$0*&$,@&*,6&*(5#$1&/0,
-*,8"&/0,/#,'06!"06($0,!&"&,'0*$#"%&",#$1#,"#'-"$0,.,#$1J*,
/($!-#$1&$,&,&$-6(",023(8&'(0*#$,.,"#$!#1&",3&$,"#83&$,L-#,$#,
#$1&23#4'&*, !&"&, 8&"&*1(4&"! SH! $0$1#*(2(3(/&/, /#, $-,
&'1(%(/&/,1"&/('(0*&3:,

)QT! SGEMHNGMEYQT! XSHEYMHFQT! XQI! SHT! NGTNHT!
XMITQEHT!FM!JHFH!VEH!FM!SHT!JQNVEGFHFMT!MT!VE!IMbSMaQ!FM!SH!^GTGWE!UVM!YGMEM!HJMIJH!FM!SH!FGTNGEVJGWE!FM!SH!
XGHEZVH!\L!XQI!SQ!YHEYQL.&,#6!#4&"0*,&,'"#&",#$1"&1#8(&$,!&"&,#%(1&",#$1#,5#*)6#*0,.,8&"&*1(4&",L-#,3&$,8#*#"&'(0*#$,5-1-"&$,
'0*04'&*,.,/($5"-1#*,/#,#$1#,"#'-"$0,2J$('0,#*,3&,&3(6#*1&'()*,'01(/(&*&,/#,#$10$,!023&/0"#$:!

$F%]CBIF!FMEYIQ!FM!SQT!NHEZSHIMT!bVM!NDT!JQNiE!ME!.IGOVZDL!ZIHJGHT!H!SH!MhGTYMEJGH!FM!VEH!METMEHFH!FM!HZVHT!
MTYVHIGEHT!XQJQ!XIQbVEFHT!\!ME!XMINHEMEYM!JHSNHL!SQ!UVM!XMINGYM!H!MTYH!JQNVEGFHF!XMTJHI!VEH!ZIHE!^HIGMFHF!
FM! MTXMJGMT! ME! JVHSUVGMI!NQNMEYQ!FMS! FKH! Q! FMS! H`Q#!)HT! FMNDT! JQNVEGFHFMT! TQE!XMTJHFQIHT!FM!NHI! \! SQ!
RHJME!bVMIH!FM!SHT!FMTMNOQJHFVIHT!UVM!FIMEHE!SQT!NHEZSHIMT#!
!
2YIQ!IMJVITQ!UVM!TM!MhYIHM!JQE!bIMJVMEJGH!MT!MS!JHEZIMaQ!NMWE!\L!ME!HSZVEHT!YMNXQIHFHTL!MS!JHEZIMaQ!HPVS#!&Q!
RH\!FHYQT!JSHIQT!\H!UVM!MT!VEH!HJYG^GFHF!QXQIYVEGTYH!\!"k!XMITQEHT!UVM!FGaMIQE!VYGSGPHI!MTYM!IMJVITQL!XVMFME!
MTYHI! THJHEFQ!VEH!XIQNMFGQ!FM!B@! GEFG^GFVQT! HS!NMT#!,V!VTQ! MT! MhJSVTG^HNMEYM!FQN[TYGJQ#!2YIQT! IMJVITQT!
JQNQ!SH!aHGOHL!SH!GZVHEH!\!SH!JHJMIKH!TM!NMEJGQEHE!TQSQ!QJHTGQEHSNMEYM!\L!ME!MS!JHTQ!FM!SH!GZVHEHL!TM!JHXYVIHE!
ME!YMNXQIHFH!cbMOIMIQL!NHIPQf#!!
!
)H!NH\QIKH!FM!SHT!XMITQEHT!MEYIM^GTYHFHT!cB@L7rf!XGMETHE!UVM!TG!EQ!TM!JQEYIQSHE!SHT!HJYG^GFHFMTL!H!bVYVIQ!SQT!
NHEZSHIMT! ^HE! H! GI! MNXMQIHEFQl! k#4r! FM! SHT! XMITQEHT! XGMETHE! UVM! ^HE! H! NHEYMEMITM! GZVHSL! RHJGMEFQ! SH!
HJSHIHJGWE!FM!UVM!TM!IMbGMIME!H! SQT!NHEZSHIMT!FM! SH!METMEHFH!FM!.IGOVZD!\!TQSQ!FQT!XMITQEHT!c0L"rf!XGMETHE!
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>GEHSNMEYML! MS! k7L0r! FM! SQT!
MEYIM^GTYHFQT!JIMM!UVM!RH\!UVM!MTYHOSMJMI!VE!JQEYIQS!TQOIM!SHT!HJYG^GFHFMT!UVM!TM!IMHSGPHE!ME!MS!NHEZSHI#!!
!
(JYVHSNMEYM! RH\! HSZVEHT! IMZSHT! FM! VTQ! ME!.IGOVZD! \! HSZVEHT! JQNVEGFHFMT! RHE! HTVNGFQ! SQ! YIHOHaHFQ! RHTYH!
HRQIH!ME! SQT! YHSSMIMT!JQNQ!IMZSHT!MTYHOSMJGFHT#!A&,6&.0"9&, /#, 30$, #*1"#%($1&/0$, GMN+OP=, #$1J*,/($!-#$10$, &, "#/-'(", 3&,
#H1"&''()*, !&"&, L-#, 3&$, 8#*#"&'(0*#$, 5-1-"&$, !-#/&*, &!"0%#'@&"30$, 1&62(;*+, &38-*0$, /#, #330$, &, '0*/('()*, /#, L-#, @&.&, &38-*&,
&31#"*&1(%&,!"0/-'1(%&,&,3&,'-&3,/#/('&"$#,0,&38Q*,(*'#*1(%0,!&"&,&'08#"$#,&,30$,&'-#"/0$,#$1&23#'(/0$:,.HNOG[E!TM!IMTHSYH!UVM!SH!
NH\QIKH!FM!SH!ZMEYM!UVM!FMXMEFM!FMS!NHEZSHI!XHIH!TV!TVOTGTYMEJGH!MJQEWNGJHL!NMEJGQEH!UVM!RHJM!MhYIHJJGWE!
FM! SH! SM`H!Q! SH!XGHEZVH!XQI!EMJMTGFHFL!XQIUVM!MT!NV\!FVIQ! YIHOHaHI! ME!MS!NHEZSHI!FM!NHEMIH!XMINHEMEYM!\!
XIMbMIGIKHE!EQ!RHJMISQ#!
!
+M!SHT!XMITQEHT!UVM!QOYGMEME!IMJVITQT!MJQEWNGJQT!FMS!NHEZSHIL!SH!NH\QIKH!ck0#Brf!MTYD!FGTXVMTYH!H!IMFVJGI!SH!
MhYIHJJGWE!TG!TM!JQETGZVM!JQNMIJGHSGPHI!H!VE!XIMJGQ!NDT!HSYQ!MS!XIQFVJYQ#!,G!XVFGMIHE!MTJQZMIL!SH!NH\QIKH!FM!SHT!
XMITQEHT!XIMbMIGIKHE!RHJMI!QYIH!JQTH!c?4L7rfL!HVEUVM!EQ!YGMEME!JSHIGFHF!TQOIM!XQTGOSMT!HSYMIEHYG^HT#!

!
!
A&,6&.0"9&,/#,3&,8#*1#,#$1J,/($!-#$1&,&,!&"1('(!&",#*,3&,(6!3#6#*1&'()*,/#,30$,!3&*#$,/#,6&*#70+,#*,60*(10"#0+,$#R&3(4&'()*+,

'0*1"03,.,%(8(3&*'(&,0,#*,'-&3L-(#",&'1(%(/&/,L-#,3#,8#*#"#,2#*#5('(0$:,
!
%E!IMSHJGWE!H!SH!^GTGWE!TQOIM!SH!XQTGOSM!JQETYIVJJGWE!FM!VE!XVMIYQ!ME!.IGOVZDL!SH!NH\QIKH! c?drf!FM!SH!ZMEYM!
XGMETH!UVM!TMID!XQTGYG^Q!XMIQL!ME!ZMEMIHSL!EQ!THOME!MhXSGJHI!XQI!UV[!cSHT!IMTXVMTYHT!GEJSV\MEC!NDT!YIHOHaQL!NDT!
GEZIMTQTL!JG^GSGPHJGWEL!FMTHIIQSSQL!NH\QI!JQNMIJGHSGPHJGWE!FM!XIQFVJYQT!SQJHSMTL!EQ!THOMEf#!%S!07r!FM!XMITQEHT!
XGMETHE!UVM!YHNOG[E!YMEFID!GNXHJYQT!EMZHYG^QT!\L!H!FGbMIMEJGH!FM!SH!NHEMIH!ME!UVM!XVMFME!^MITM!OMEMbGJGHFQTL!
YGMEME!JSHIGFHF!TQOIM!MS!GNXHJYQ!HNOGMEYHSL!TVT!JQETMJVMEJGHT!XHIH!TV!TVOTGTYMEJGH!\!QYIQT!XMIaVGJGQT!TQJGHSMT!\!
JVSYVIHSMT#!&Q!RH\!JSHIGFHF!TQOIM! SHT!bQINHT!FM!JQNXMETHJGWE!UVM!XQFIKHE!RHJMITM!JQE!IMTXMJYQ!HS! GNXHJYQ!
HNOGMEYHSL!\!MS!k-r!FM!SQT!MEJVMTYHFQT!JIMME!UVM!SHT!JQNVEGFHFMT!FMOMIKHE!VEGITM!XHIH!MTYHOSMJMI!bGZVIHT!FM!
NHEMaQ!UVM!SQT!OSGEFME!HEYM!HNMEHPHT!MhYMIEHT#!
!
! !



!

IF!

!

738%:)*+9+("(+/*%&'%4.)%5%$+*'"1+'*!).%&'%1"*'?)%

!
;EH! XIGNMIH! HXIQhGNHJGWE! FM! SH! PQEGbGJHJGWE! FM! SQT! MJQTGTYMNHT! FM! NHEZSHI! FMS! $QSbQ! FM! .IGOVZD! bVM!
XIMTMEYHFH!ME!MS!MTYVFGQ!/HIHJYMIGPHJGWE!\!PQEGbGJHJGWE!FMS!NHEZSHI!FM!SH!%ETMEHFH!FM!.IGOVZDL!1VEGJGXGQ!FM!
&VUVK!FMTHIIQSSHFQ!ME!MS!NHIJQ!FMS!/QE^MEGQ!MTXMJGHS!FM!JQQXMIHJGWE!JGMEYKbGJH!\!YMJEQSWZGJH!d"7qdB!MEYIM!MS!
1GEGTYMIGQ!FM!(NOGMEYML!6G^GMEFH!\!+MTHIIQSSQ!.MIIGYQIGHS!\!MS!/QETMaQ!/QNVEGYHIGQ!$MEMIHS!)QT!'GTJHSMT!FM!
&VUVK#!
!

3&,'0*$1"-''()*,!&"1('(!&1(%&,.,'0*7-*1&,/#,30$,'"(1#"(0$,!&"&,3&,40*(5('&'()*,/#,
30$,6&*83&"#$+, !&"1#, /#, 3&, '&"&'1#"(4&'()*, '03#'1(%&, ., '06-*(1&"(&, &, !&"1(", /#3, '0*0'(6(#*10, ., '0*'(#*'(&, $02"#, #3, #$1&/0, &'1-&3,
8#*#"&3,/#3,#'0$($1#6&,.,$-$,"#'-"$0$,&$0'(&/0$ 4#!
!
8HaQ! MTYM! MEbQUVM! TM! GFMEYGbGJHIQE! SHT! XIGNMIHT! VEGFHFMT! FM! PQEGbGJHJGWE! ME! SQT! NHEZSHIMT! FMS! $QSbQ! FM!
.IGOVZDC!OHaQ!SH!JHYMZQIKH!FM!XIMTMI^HJGWE!TM!FMbGEGMIQE!@7dLk!RMJYDIMHTL!ME!SH!FM!IMJVXMIHJGWE!B-?L?!RMJYDIMHTL!
\L!ME!SH!FM!VTQ!TQTYMEGOSM!?k"Lk!RMJYDIMHT#!(!XHIYGI!FM!MTYH!XIGNMIH!PQEGbGJHJGWE!ZMEMIHSL!JHFH!JQNVEGFHF!bVM!
HbGEHEFQ!TV!PQEGbGJHJGWEL! HaVTYHEFQ!H! SH! IMHSGFHF!\!H! SH!QXGEGWE!FM! SH!NH\QIKH!FM!XHIYGJGXHEYMT! SHT! JHYMZQIKHT!
XIQXVMTYHT!\!TVT!FMNHIJHJGQEMT#!
!

,"*04+%

!

%E!TV!XIQXVMTYH!GEGJGHSL!SH!JQNVEGFHF!FM!:HEZVK!
HTGZEW!SH!JHYMZQIKH!FM!IMJVXMIHJGWE!H!SH!YQYHSGFHF!
FM! TV! NHEZSHIL! XMIQ! MTYQ! bVM! JHNOGHEFQ! H!
NMFGFH!UVM!MS!XIQJMTQ!NHFVIW!\!JQEYW!JQE!NDT!
XHIYGJGXHJGWE! FM! SQT! VTVHIGQT#! >GEHSNMEYM! TM!
FMaW! VEH! PQEH! FM! VTQ! TQTYMEGOSM! \! QYIH! FM!
IMJVXMIHJGWE! c^MI! NHXHf#! )H! JQNVEGFHF! FM!
:HEZVK!JHSJVSW!ME!"d"#?!]H!SH!MhYMETGWE!YQYHS!FM!
TV!NHEZSHI#!

!

!

%
1F]F%23%:@AHaHIFIHUA%]E@]KCBTF%,FAMKN%cb@AF%LC%
ECIK]CEFIHUA^%<7Og%ZF3%:@AF%LC%KB@%B@BTCAHQGC^%7e3e%

ZF`3%%

%
%

%

%

%

%

%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
4(TQJGHJGWE!FM!JQETMaQT!JQNVEGYHIGQT!ZMEMIHS!SQT!'GTJHSMT!FM!&VUVK!\!1GEGTYMIGQ!FM!(NOGMEYML!6G^GMEFH!\!+MTHIIQSSQ!.MIIGYQIGHSL!-ddB!



!

I%!

!

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

:@AHaHIFIHUA% LC% G@B%
JFAMGFECB% LC% ,FAMKN3% %E!
WCELC% GF% b@AF% LC% KB@%
B@BTCAHQGC% S% CA% FJFEHGG@%
GFB%b@AFB%LC%ECIK]CEFIHUA#!
)H! QIGMEYHJGWE! FMS! NHXH!
QOMFMJM! H! SH! SWZGJH! SQJHS! ME!
MS! NHEMaQ! FM! SQT! IMbMIMEYMT!
ZMQZIDbGJQTL! MT! FMJGI! FMTFM!
VEH!NGIHFH!FM! SH!JQTYH!RHJGH!
MS!NHIL! \! EQ! EMJMTHIGHNMEYM!
EQIYM! ! TVI#! %TYQ! MT!
bVEFHNMEYHS! ME!MS!NQNMEYQ!
FM! XIMYMEFMI! UVM! SQT!
VTVHIGQT!FME!GEGJGQ!HS!NHEMaQ!
FM!TVT!NHEZSHIMT#!

!
!
!
/;A918;9AD7<!:9!81A9B7!?31AD91:7<!?76!31!C78>A;:1:T!
,M!XIMTMEYH!SHiSYGNH!PQEGbGJHJGWE!\!SQT!SGEMHNGMEYQT!FM!NHEMaQ!HaVTYHFQT!TMZiE!PQEH!FM!VTQ!cIMJVXMIHJGWE!Q!
VTQ! TQTYMEGOSMfL! GEJSV\MEFQ! SHT! TVZMIMEJGHT! FMIG^HFHT! FMS! NVMTYIMQ! OGQSWZGJQ! \! FM! GFMHT! FM! QYIHT! XMITQEHT!
MEYIM^GTYHFHT!Q!TVIZGFHT!ME!QYIHT!JQNVEGFHFMT!FMS!$QSbQL!SSMZHEFQ!H!SQT!TGZVGMEYMT!HJVMIFQT!bGEHSMT#!

)QT! JQSQIMT! JQIIMTXQEFME! H! SH! JHYMZQIKH! FM! NHEMaQ! GFMEYGbGJHFH! c^MIFMC! ;TQ! TQTYMEGOSMl! HNHIGSSQC! PQEH! FM!
IMJVXMIHJGWE#!

!

!



!

I"!

!

/;A918;9AD7<!:9!81A9B7S!

!

!

"31A!:9!1CC;OA!:9!"1AM>R!

!
$+*'"%&'%"((+/*% ,-)5'(!)%

/22'+*&(/*3&L!
+*6;)$(/*3&!!5!
/2&/*%&.*=(/*3&!

,M`HSGPHI!SHT!PQEHT!FM!IMJVXMIHJGWE!\!VTQ!TQTYMEGOSM!FM!SQT!NHEZSHIMT!FM!:HEZVK!

%TYHOSMJMI!IMVEGQEMT!FM!JQQIFGEHJGWE!XMIGWFGJHT!MEYIM!VTVHIGQTL!TQJGQT!\!HVYQIGFHFMT!
XHIH!SH!GNXSMNMEYHJGWE!FMS!XSHE!FM!NHEMaQ!

]HJMI!IMVEGQEMT!FM!FG^VSZHJGWE!FMS!XSHE!FM!NHEMaQ!JQE!SHT!JQNVEGFHFMT!^MJGEHT!

/2&.'2)!5!
6*$*)(&/*(!

%TYHOSMJMI!MTYIHYMZGHT!FM!JQEYIQS!XHIH!MS!JVNXSGNGMEYQ!FMS!XSHE!FM!NHEMaQ!

%TYHOSMJMI!JQEaVEYHNMEYM!MEYIM!VTVHIGQT!\!HVYQIGFHFMT!NMJHEGTNQT!FM!THEJGQEMT!XHIH!
GEbIHJYQIMT!

*&6%,.*$(/*3&! 5!
12&*.2'%2!

%TYHOSMJMI! VE! XIQZIHNH! FM! NQEGYQIMQL! UVM! XMINGYH! H! YIH^[T! FM! SH! NMFGJGWE! FM!
GEFGJHFQIMT! JQEQJMI! MS! H^HEJM! FMS! XSHE! FM!NHEMaQ! cNHEZSML! XGHEZVH! \! JQETVNQ! FM!
SM`HL!MEYIM!QYIQTf!

!

%%%%%:@AF%LC%KB@%B@BTCAHQGC!
 ,M!XVMFM!RHJMI!MhYIHJJGWE!XHIH!VTQ!FQN[TYGJQ! !MhYIHJJGWE!XHIH!JQNMIJGHSGPHJGWE!iEGJHNMEYM!JQE!
XMINGTQ!FM!SH!aVEYH!

 &Q!JQIYHI!SQT!DIOQSMT!FM!NMEQT!FM!00!JN!Q!"0!XVSZHFHT!FM!ZIQTQI!XHIH!HTMIIHIL!\!FM!"B!JN!Q!@!
XVSZHFHT!XHIH!SM`H!

 :IQRGOGFH!SH!JHPH!FM!GZVHEH!MEYIM!MS!"7!FM!bMOIMIQ!\!MS!"7!FM!NHIPQ!
 &Q!TM!XVMFME!JQIYHI!SQT!NHEZSMT!UVM!MTY[E!XIQFVJGMEFQ!TMNGSSH!
 ,WSQ!JQSMJYHI!XGHEZVH!XQI!MEJGNH!FM!7!JN!
 :IQRGOGFQ!MS!VTQ!FM!SGTMIQ!ME!SQT!MTYMIQT!
 &Q!TM!XVMFM!FH`HI!SH!JHTH!FM!SH!XGHEZVH!Q!MS!JHEZIMaQ!cEQ!TM!XVMFME!HIIHEJHI!SHT!IHKJMTL!EG!VTHI!XHSH!
Q!OHIIMYWEf!

 2OYMEMI!MS!NDhGNQ!FM!XIQFVJYQT!FM!SQT!DIOQSMT!JQIYHFQT!
 ,WSQ!TM!XVMFM!XGHEZVHI!ME!SH!XVaH!
 &Q!TM!XVMFME!JHPHI!Q!JQSMJYHI!RMNOIHT!XIM`HFHT!Q!JQE!RVM^QT!
 ,M!XMINGYME!HJYG^GFHFMT!FM!MFVJHJGWE!HNOGMEYHS!\!ZVGHEPH!YVIKTYGJH!
 :IQRGOGFQ!YVNOHI!MS!NHEZSHI!XHIH!MTYHOSMJMI!JVSYG^QT!Q!HFMJVHJGWE!FM!DIMH!XHIH!^G^GMEFH!
 :IQRGOGFQ!JQIYHI!NHEZSM!ME!SHT!QIGSSHT!FM!SQT!IKQT!\!MTYMIQT!

%%%%%:@AFB%LC%ECIK]CEFIHUA!
 :IQRGOGFQ!FMIIHNHI!JQNOVTYGOSM!\!OQYHI!OHTVIH!!
 &Q!MhYIHMI!MTXMJGMT!FMS!NHEZSHI!XQI!"d!H`QT!cSM`HL!XGHEZVHL!JHEZIMaQL!GZVHEHL!MYJf!
 :IQRGOGFQ!MS!VTQ!FM!YIHTNHSSQ!SGTMIQ!\!IGbSGSSQ!
 :MINGYGFHT!HJYG^GFHFMT!FM!IMbQIMTYHJGWE!\!IMXQOSHNGMEYQ!FM!XGHEZVH!
 ,M!XMINGYME!HJYG^GFHFMT!FM!MFVJHJGWE!HNOGMEYHS!\!ZVGHEPH!YVIKTYGJH!
 :IQRGOGFQ!YVNOHI!MS!NHEZSHI!XHIH!MTYHOSMJMI!JVSYG^QT!Q!HFMJVHJGWE!FM!DIMH!XHIH!^G^GMEFH!



!

I#!

!

!
EQ#QU*#V!
!

!
%
%

1F]F% 63% :@AHaHIFIHUA% ]E@]KCBTF%
?KEKQHER% cb@AF% LC% ]ECBCEWFIHUA^%
<6O;% ZF3% :@AF% LC% ECIK]CEFIHUA^%
22e3<% ZF3% :@AF% LC% KB@% B@BTCAHQGC^%
ffO6ZF`%

%
%

-CBKGTFL@B%LC%GF%b@AHaHIFIHUA%LC%
KB@%S%GHACFJHCAT@B%LC%JFACD@^%

,M! XIMTMEYW! SH! iSYGNH! PQEGbGJHJGWE! \!
SQT! SGEMHNGMEYQT! FM! NHEMaQ! HaVTYHFQT!
TMZiE! PQEH! FM! VTQ! cIMJVXMIHJGWEL!
XIMTMI^HJGWE! Q! VTQ! TQTYMEGOSMfL!
GEJSV\MEFQ! SHT! TVZMIMEJGHT! FMIG^HFHT!
FMS! NVMTYIMQ! OGQSWZGJQ! \! FM! OVMEHT!
GFMHT!FM!QYIHT!XMITQEHT!MEYIM^GTYHFHT!Q!
YHSSMIMT! ME! QYIHT! JQNVEGFHFMT! FMS!
$QSbQ#!

%

:@AHaHIFIHUA%LC%G@B%JFAMGFECB%LC%?KEKQHER3%
'A%WCELC%GF%b@AF%LC%KB@%B@BTCAHQGCO%CA%
FJFEHGG@%GFB%b@AFB%LC%ECIK]CEFIHUA%S%CA%
E@D@%GF%b@AF%LC%]ECBCEWFIHUA3%

%

%

%

%

%



!

I$!

!

$HACFJHCAT@B%LC%JFACD@%

!

!

!

!

!

%%%%%:@AF%LC%KB@%B@BTCAHQGC%

 ,M! XVMFM! RHJMI! MhYIHJJGWE! XHIH! VTQ! FQN[TYGJQ! ! MhYIHJJGWE! XHIH! JQNMIJGHSGPHJGWE! iEGJHNMEYM! JQE!
XMINGTQ!FM!SH!aVEYH!

 &Q!JQIYHI!SQT!DIOQSMT!FM!NMEQT!FM!00!JN!Q!"0!XVSZHFHT!FM!ZIQTQI!XHIH!HTMIIHIL!\!FM!"B!JN!Q!@!XVSZHFHT!
XHIH!SM`H!

 &Q!TM!XVMFME!JQIYHI!NDT!FM!B7@!DIOQSMT!XMUVM`QT!cNH\QIMT!H!"7!JMEYKNMYIQT!FM!ZIQTQIf!\!0B!DIOQSMT!
NMFGHEQT!cNH\QIMT!H!"B!JMEYKNMYIQT!FM!ZIQTQIf!HS!H`Q!

 &Q!TM!XVMFM!VYGSGPHI!NDT!FM!?@!N0!FM!NHFMIH!FM!NHEZSM!XHIH!SM`H!HS!H`QL!SQ!UVM!JQIIMTXQEFM!H!UVM!"0"!
XMITQEHT!XVMFME!MNXSMHI!MTYM!IMJVITQ!XQI!H`Q!

 :IQRGOGFH!SH!JHPH!FM!GZVHEH!MEYIM!MS!"7!FM!bMOIMIQ!\!MS!"7!FM!NHIPQ!
 &Q!TM!XVMFME!JQIYHI!SQT!NHEZSMT!UVM!MTY[E!XIQFVJGMEFQ!TMNGSSH!
 ,QSQ!JQSMJYHI!XGHEZVH!XQI!MEJGNH!FM!7!JN!
 :IQRGOGFQ!MS!VTQ!FM!SGTMIQL!FGEHNGYHL!OHIOHTJQL!JRGEJRQIIQ!Q!JVHSUVGMI!HIYM!GSMZHS!ME!SQT!MTYMIQT!
 ,M!XVMFM!IMHSGPHI!XMTJH!HIYMTHEHS!cSKEMH!FM!NHEQf!ME!SQT!MTYMIQT!

 &Q!TM!XVMFM!FH`HI!SH!JHTH!FM!SH!XGHEZVH!Q!MS!JHEZIMaQ!cEQ!TM!XVMFME!HIIHEJHI!SHT!IHKJMTL!EG!VTHI!XHSH!Q!
OHIIMYWEf!

 ,M!FMOME!MTYHOSMJMI!DIMHT!FM!IQYHJGWE!XHIH!MS!HXIQ^MJRHNGMEYQ!FM!SH!XGHEZVH!
 2OYMEMI!MS!NDhGNQ!FM!XIQFVJYQT!FM!SQT!DIOQSMT!JQIYHFQT!
 ,QSQ!TM!XVMFM!XGHEZVHI!ME!SH!XVaH!
 &Q!TM!XVMFME!JHPHI!Q!JQSMJYHI!RMNOIHT!XIM`HFHT!Q!JQE!RVM^QT!
 ,M!XMINGYME!HJYG^GFHFMT!FM!MFVJHJGWE!HNOGMEYHS!\!ZVGHEPH!YVIKTYGJH!
 :IQRGOGFQ!YVNOHI!MS!NHEZSHI!XHIH!MTYHOSMJMI!JVSYG^QT!Q!HFMJVHJGWE!FM!DIMH!XHIH!^G^GMEFH!
 :IQRGOGFQ!JQIYHI!NHEZSM!ME!SHT!QIGSSHT!FM!SQT!IKQT!\!MTYMIQT!

%%%%%:@AFB%LC%ECIK]CEFIHUA%

 :IQRGOGFQ!FMIIHNHI!JQNOVTYGOSM!\!OQYHI!OHTVIH!!
 &Q!MhYIHMI!MTXMJGMT!FMS!NHEZSHI!XQI!"d!H`QT!cSM`HL!XGHEZVHL!JHEZIMaQL!GZVHEHL!MYJf!
 ,QSQ!TM!XVMFME!VYGSGPHI!SQT!IMJVITQT!FMS!NHEZSHI!JQE!bGEMT!NMFGJGEHSMT!
 :IQRGOGFQ!MS!VTQ!FM!YIHTNHSSQ!SGTMIQ!\!IGbSGSSQ!
 ,M!FMOME!IMHSGPHI!HJYG^GFHFMT!FM!HZIQbQIMTYMIKH!JQE!DIOQSMT!FM!NHEZSMT!ME!DIMHT!FM!JVSYG^Q!FM!JQJQ!UVM!
HEYMT!MIHE!NHEZSHI!

 ,M!FMOME!IMHSGPHI!HJYG^GFHFMT!FM!IMbQIMTYHJGWE!\!IMXQOSHNGMEYQ!FM!XGHEZVH!
 ,M!XMINGYME!HJYG^GFHFMT!FM!MFVJHJGWE!HNOGMEYHS!\!ZVGHEPH!YVIKTYGJH!
 :IQRGOGFQ!YVNOHI!MS!NHEZSHI!XHIH!MTYHOSMJMI!JVSYG^QT!Q!HFMJVHJGWE!FM!DIMH!XHIH!^G^GMEFH!

%%%%%:@AFB%LC%]ECBCEWFIHUA!
 ,M!XIQRKOM!SH!MhYIHJJGWE!FM!JVHSUVGMI!MTXMJGML!JQNQ!SM`HL!XGHEZVHL!XGHJVGSL! JHEZIMaQL!GZVHEHL!XVSSVFQ!\!
OHOGSSH!MEYIM!QYIQT!

 ,QSQ!TM!XVMFME!VYGSGPHI!SQT!IMJVITQT!FMS!NHEZSHI!JQE!bGEMT!NMFGJGEHSMT!
 ,M! XIQRKOM! YVNOHI! SQT! NHEZSHIMT! XHIH! SH! TGMNOIH! FM! JVSYG^QT! \! XHIH! SH! HFMJVHJGWE! FM! DIMHT! XHIH!
^G^GMEFHT!

 ,M!XVMFME!IMHSGPHI!HJYG^GFHFMT!FM!MFVJHJGWE!HNOGMEYHS!\!IMJQIIGFQT!YVIKTYGJQT!ME!SQT!NHEZSHIMT!



!

II!

!

"31A!:9!1CC;OA!:9!E>6>2;6F!

!

$+*'"%&'%"((+/*% ,-)5'(!)%

/22'+*&(/*3&L!
+*6;)$(/*3&!!5!
/2&/*%&.*=(/*3&!

,M`HSGPHI!SHT!PQEHT!FM!XIMTMI^HJGWEL!IMJVXMIHJGWE!\!VTQ!TQTYMEGOSM!FM!
SQT!NHEZSHIMT!FM!9VIVOGID!

%TYHOSMJMI! IMVEGQEMT! FM! JQQIFGEHJGWE! XMIGWFGJHT! MEYIM! VTVHIGQTL!
TQJGQT!\!HVYQIGFHFMT!XHIH!SH!GNXSMNMEYHJGWE!FMS!XSHE!FM!NHEMaQ!

]HJMI! IMVEGQEMT! FM! FG^VSZHJGWE! FMS! XSHE! FM! NHEMaQ! JQE! SHT!
JQNVEGFHFMT!^MJGEHT!

%TYHOSMJMI! VE!XIQZIHNH!FM! JHXHJGYHJGWE! ME! YQIEQ! HS! VTQ! TQTYMEGOSM!
FM!SQT!NHEZSHIMT!UVM!GEJSV\H!H!SQT!GEFKZMEHT!

/2&.'2)!5!6*$*)(&/*(! %TYHOSMJMI! MTYIHYMZGHT! FM! JQEYIQS! XHIH! MS! JVNXSGNGMEYQ! FMS! XSHE! FM!
NHEMaQ!

%TYHOSMJMI! JQEaVEYHNMEYM! MEYIM!VTVHIGQT!\! HVYQIGFHFMT!NMJHEGTNQT!
FM!THEJGQEMT!XHIH!GEbIHJYQIMT!

*&6%,.*$(/*3&!5!
12&*.2'%2!

%TYHOSMJMI! VE! XIQZIHNH! FM! NQEGYQIMQL! UVM! XMINGYH! H! YIH^[T! FM! SH!
NMFGJGWE! FM! GEFGJHFQIMT! JQEQJMI! MS! H^HEJM! FMS! XSHE! FM! NHEMaQ!
cNHEZSML!XGHEZVH!\!JQETVNQ!FM!SM`HL!MEYIM!QYIQTfL!\!XHIH!SH!PQEH!FM!
IMJVXMIHJGWE!TM!FMOM!M^HSVHI!SH!M^QSVJGWE!ME!MS!YMIJMI!H`Q!

%TYHOSMJMI! VE! XIQ\MJYQ! FM! GE^MTYGZHJGWE! JQE! MS! JQSMZGQ! TQOIM! SH!
XIQFVJJGWE!\!IMJSVYHNGMEYQ!FM!SHI^HT!FM!XGHEZVH!ME!SQT!NHEZSHIMT!

*&/%&.*62,!:('(!12.*6('!
()!'%,:%.2!+%!)2,!
(/;%'+2,!:('(!%)!;,2!+%)!
1(&$)('!

*NXSMNMEYHI!HSYMIEHYG^HT!XHIH!IMFVJGI!MS!VTQ!FM!SM`H!FM!NHEZSM!XHIH!
JQJGEHI!cNMaQIHI!SH!MbGJGMEJGH!FM!SQT!bQZQEMTL!QXJGQEMT!FM!TVOTGFGQ!FM!
ZHTL!XQYMEJGHS!FM!OHEJQT!FMEFIQMEMIZ[YGJQTf!

*NXSMNMEYHI!HSYMIEHYG^HT!XIQFVJYG^HT!XHIH!FG^MITGbGJHI!SHT!HJYG^GFHFMT!
FM!SH!ZMEYM!UVM!FMXMEFM!FGIMJYHNMEYM!FMS!NHEZSHI!

%

%
!
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!

!'#*UQ0V!
!

!

!
!
!
!
1F]F%73%:@AHaHIFIHUA%]E@]KCBTF%!EHQKMR%cb@AF%LC%
]ECBCEWFIHUA^% 6e8O7% ZF3% :@AF% LC% ECIK]CEFIHUA^%
6<<O8%ZF3%:@AF%LC%KB@%B@BTCAHQGC^%23dg2%ZF`%

!
!

-CBKGTFL@B% LC% GF% b@AHaHIFIHUA% LC% KB@% S%
GHACFJHCAT@B%LC%JFACD@^%

,M! XIMTMEYW! SH! iSYGNH! PQEGbGJHJGWE! \! SQT!
SGEMHNGMEYQT!FM!NHEMaQ!HaVTYHFQT!TMZiE!PQEH!FM!
VTQ! cIMJVXMIHJGWEL! XIMTMI^HJGWE! Q! VTQ!
TQTYMEGOSMfL! GEJSV\MEFQ! SHT! TVZMIMEJGHT!FMIG^HFHT!
FMS! NVMTYIMQ! OGQSWZGJQ! \! FM! OVMEHT! GFMHT! FM!
QYIHT! XMITQEHT! MEYIM^GTYHFHT! Q! YHSSMIMT! ME! QYIHT!
JQNVEGFHFMT!FMS!$QSbQ#!

%

%

%

%

%

:@AHaHIFIHUA%LC%G@B%
JFAMGFECB%LC%!EHQKMR3%'A%
WCELC%GF%b@AF%LC%KB@%

B@BTCAHQGCO%CA%FJFEHGG@%GFB%
b@AFB%LC%ECIK]CEFIHUA%S%CA%
E@D@%GF%b@AF%LC%]ECBCEWFIHUA3%

!

%

%

!

!

!

!
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!

/;A918;9AD7<!:9!81A9B7T!

!

%:@AF%LC%KB@%B@BTCAHQGC!

 ,M!XVMFM!RHJMI!MhYIHJJGWE!XHIH!VTQ!FQN[TYGJQ! !MhYIHJJGWE!XHIH!JQNMIJGHSGPHJGWE!iEGJHNMEYM!JQE!
XMINGTQ!FM!SH!aVEYH!

 ,M!FMOM!TQSGJGYHI!XMINGTQ!H!SH!9VEYH!FMS!/QETMaQ!/QNVEGYHIGQ!)QJHS!XQI!XHIYM!FM!SHT!XMITQEHT!
SQJHS!UVM!UVGMIHE!MhYIHMI!IMJVITQT!EHYVIHSMT!cFM!VTQ!FQN[TYGJQ!Q!JQNMIJGHSf!

 &Q!JQIYHI!SQT!DIOQSMT!FM!NMEQT!FM!00!JN!Q!"0!XVSZHFHT!FM!ZIQTQI!XHIH!HTMIIHIL!\!FM!"B!JN!Q!@!
XVSZHFHT!XHIH!SM`H!

 &Q!TM!XVMFME!JQIYHI!NDT!FM!0-d!DIOQSMT!NMFGHEQT!cNH\QIMT!H!"B!JMEYKNMYIQT!FM!ZIQTQIf!HS!H`Q!

 &Q!TM!XVMFM!VYGSGPHI!NDT!FM!"7d!N0!FM!NHFMIH!FM!NHEZSM!XHIH!SM`H!HS!H`QL!SQ!UVM!JQIIMTXQEFM!H!UVM!
-k4!XMITQEHT!XVMFME!MNXSMHI!MTYM!IMJVITQ!XQI!H`Q!

 :IQRGOGFH!SH!JHPH!FM!GZVHEH!MEYIM!MS!"7!FM!bMOIMIQ!\!MS!"7!FM!NHIPQ!
 &Q!TM!XVMFME!JQIYHI!SQT!NHEZSMT!UVM!MTY[E!XIQFVJGMEFQ!TMNGSSH!
 ,QSQ!JQSMJYHI!XGHEZVH!XQI!MEJGNH!FM!7!JN!
 :IQRGOGFQ!MS!VTQ!FM!JRGEJRQIIQ!ME!SH!METMEHFH!
 ,M!XVMFM!IMHSGPHI!XMTJH!HIYMTHEHS!cSKEMH!FM!NHEQf!ME!SQT!MTYMIQT!

 &Q!TM!XVMFM!FH`HI!SH!JHTH!FM!SH!XGHEZVH!Q!MS!JHEZIMaQ!cEQ!TM!XVMFME!HIIHEJHI!SHT!IHKJMTL!EG!VTHI!XHSH!Q!
OHIIMYWEf!

 ,M!FMOME!MTYHOSMJMI!DIMHT!FM!IQYHJGWE!XHIH!MS!HXIQ^MJRHNGMEYQ!FM!SH!XGHEZVHL!UVM!TM!IQYHIHE!JHFH!?!
NMTMT#!

 2OYMEMI!MS!NDhGNQ!FM!XIQFVJYQT!FM!SQT!DIOQSMT!JQIYHFQT!
 &Q!TM!XVMFME!JHPHI!Q!JQSMJYHI!RMNOIHT!XIM`HFHT!Q!JQE!RVM^QT!
 ,M!XMINGYME!HJYG^GFHFMT!FM!MFVJHJGWE!HNOGMEYHS!\!ZVGHEPH!YVIKTYGJH!
 :IQRGOGFQ!YVNOHI!MS!NHEZSHI!XHIH!MTYHOSMJMI!JVSYG^QT!Q!HFMJVHJGWE!FM!DIMH!XHIH!^G^GMEFH!
 :IQRGOGFQ!JQIYHI!NHEZSM!ME!SHT!QIGSSHT!FM!SQT!IKQT!\!MTYMIQT!

%%%%%:@AFB%LC%ECIK]CEFIHUA!

 :IQRGOGFQ!FMIIHNHI!JQNOVTYGOSM!\!OQYHI!OHTVIH!!
 &Q!MhYIHMI!MTXMJGMT!FMS!NHEZSHI!XQI!"d!H`QT!cSM`HL!XGHEZVHL!JHEZIMaQL!GZVHEHL!MYJf!
 :IQRGOGFQ!MS!VTQ!FM!YIHTNHSSQ!SGTMIQ!\!IGbSGSSQ!

 ,M!FMOME!IMHSGPHI!HJYG^GFHFMT!FM!IMbQIMTYHJGWE!\!IMXQOSHNGMEYQ!FM!XGHEZVH!
 ,M!XMINGYME!HJYG^GFHFMT!FM!MFVJHJGWE!HNOGMEYHS!\!ZVGHEPH!YVIKTYGJH!
 :IQRGOGFQ!YVNOHI!MS!NHEZSHI!XHIH!MTYHOSMJMI!JVSYG^QT!Q!HFMJVHJGWE!FM!DIMH!XHIH!^G^GMEFH!

%%%%%:@AFB%LC%]ECBCEWFIHUA!

 ,M!XIQRKOM!SH!MhYIHJJGWE!FM!JVHSUVGMI!MTXMJGML!JQNQ!SM`HL!XGHEZVHL!XGHJVGSL!JHEZIMaQL!GZVHEHL!XVSSVFQ!
\!OHOGSSH!MEYIM!QYIQT!

 ,M! XIQRKOM! YVNOHI! SQT!NHEZSHIMT! XHIH! SH! TGMNOIH! FM! JVSYG^QT! \! XHIH! SH! HFMJVHJGWE! FM! DIMHT! XHIH!
^G^GMEFHT!

 ,M!XVMFME!IMHSGPHI!HJYG^GFHFMT!FM!MFVJHJGWE!HNOGMEYHS!\!IMJQIIGFQT!YVIKTYGJQT!ME!SQT!NHEZSHIMT!



!

IK!

!

"31A!:9!1CC;OA!:9!'6;2>MF!

!
$+*'"%&'%"((+/*% ,-)5'(!)%

/22'+*&(/*3&L!
+*6;)$(/*3&!!5!
/2&/*%&.*=(/*3&!

,M`HSGPHI!SHT!PQEHT!FM!XIMTMI^HJGWEL!IMJVXMIHJGWE!\!VTQ!TQTYMEGOSM!FM!SQT!NHEZSHIMT!FM!!
.IGOVZD!

%TYHOSMJMI! IMVEGQEMT!FM!JQQIFGEHJGWE!XMIGWFGJHT! MEYIM!VTVHIGQTL! TQJGQT!\! HVYQIGFHFMT!
XHIH!SH!GNXSMNMEYHJGWE!FMS!XSHE!FM!NHEMaQ!

]HJMI!IMVEGQEMT!FM!FG^VSZHJGWE!FMS!XSHE!FM!NHEMaQ!JQE!SHT!JQNVEGFHFMT!^MJGEHT!

/2&.'2)!5!6*$*)(&/*(! %TYHOSMJMI!MTYIHYMZGHT!FM!JQEYIQS!XHIH!MS!JVNXSGNGMEYQ!FMS!XSHE!FM!NHEMaQ!

%TYHOSMJMI!JQEaVEYHNMEYM!MEYIM!VTVHIGQT!\!HVYQIGFHFMT!NMJHEGTNQT!FM!THEJGQEMT!XHIH!
GEbIHJYQIMT!

*&6%,.*$(/*3&!5!
12&*.2'%2!

%TYHOSMJMI! VE! XIQZIHNH! FM! NQEGYQIMQL! UVM! XMINGYH! H! YIH^[T! FM! SH! NMFGJGWE! FM!
GEFGJHFQIMT!JQEQJMI!MS!H^HEJM!FMS!XSHE!FM!NHEMaQ!cNHEZSML!XGHEZVH!\!JQETVNQ!FM!SM`HL!
MEYIM!QYIQTfL!\!XHIH!SH!PQEH!FM!XIMTMI^HJGWE!TM!FMOM!M^HSVHI!SH!M^QSVJGWE!ME!MS!T[XYGNQ!
H`Q!

%TYHOSMJMI! VE! XIQ\MJYQ! FM! GE^MTYGZHJGWE! JQE! MS! JQSMZGQ! TQOIM! SH! XIQFVJYG^GFHF! FMS!
NHEZSM!\!TV!IMSHJGWE!JQE!SH!XMTJH!ME!NHI!HOGMIYQ!

*&/%&.*62,!:('(!
12.*6('!()!'%,:%.2!
+%!)2,!(/;%'+2,!:('(!
%)!;,2!+%)!1(&$)('!

*NXSMNMEYHI!HSYMIEHYG^HT!XHIH!IMFVJGI!MS!VTQ!FM!SM`H!FM!NHEZSM!XHIH!JQJGEHI!cNMaQIHI!SH!
MbGJGMEJGH! FM! SQT! bQZQEMTL! QXJGQEMT! FM! TVOTGFGQ! FM! ZHTL! XQYMEJGHS! FM! OHEJQT!
FMEFIQMEMIZ[YGJQTf!

*NXSMNMEYHI! HSYMIEHYG^HT!XIQFVJYG^HT!XHIH!FG^MITGbGJHI! SHT! HJYG^GFHFMT!FM! SH!ZMEYM!UVM!
FMXMEFM!FGIMJYHNMEYM!FMS!NHEZSHI!

%



!

IL!

!

!&QWQX!
! !
:@AHaHIFIHUA%
!
!
1F]F%83%:@AHaHIFIHUA%]E@]KCBTF%*KPKN%cb@AF%LC%
]ECBCEWFIHUA^%7<%ZF3%:@AF%LC%ECIK]CEFIHUA^%228Og%
ZF3%:@AF%LC%KB@%B@BTCAHQGC^%67fOe%ZF`%

,
%

%
%
%
-CBKGTFL@B% LC% GF% b@AHaHIFIHUA% LC% KB@% S%
GHACFJHCAT@B%LC%JFACD@^%
!
,M! XIMTMEYW! SH! iSYGNH! PQEGbGJHJGWE! \! SQT!
SGEMHNGMEYQT! FM! NHEMaQ! HaVTYHFQT! TMZiE!
PQEH!FM!VTQ!cIMJVXMIHJGWEL!XIMTMI^HJGWE!Q!VTQ!TQTYMEGOSMfL!GEJSV\MEFQ!SHT!TVZMIMEJGHT!FMIG^HFHT!FMS!
NVMTYIMQ! OGQSWZGJQ! \! FM! OVMEHT! GFMHT! FM! QYIHT! XMITQEHT! MEYIM^GTYHFHT! Q! YHSSMIMT! ME! QYIHT!

JQNVEGFHFMT!FMS!$QSbQ#!

!

!

!

:@AHaHIFIHUA% LC% G@B% JFAMGFECB%
LC%*KPKN3%'A% WCELC% GF% b@AF%LC%
KB@% B@BTCAHQGCO% CA% FJFEHGG@% GFB%
b@AFB%LC%ECIK]CEFIHUA%S%CA%E@D@%
GF%b@AF%LC%]ECBCEWFIHUA3%

!

!

!

!

!

!

!
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%%%%%:@AF%LC%KB@%B@BTCAHQGC!

 ,M!XVMFM!RHJMI!MhYIHJJGWE!XHIH!VTQ!FQN[TYGJQ!\!JQNMIJGHS!

 &Q!JQIYHI!SQT!DIOQSMT!FM!NMEQT!FM!00!JN!Q!"0!XVSZHFHT!FM!ZIQTQI!XHIH!HTMIIHIL!\!FM!"B!JN!Q!@!
XVSZHFHT!XHIH!SM`H!

 &Q!TM!XVMFME!JQIYHI!NDT!FM!"7"!DIOQSMT!NMFGHEQT!cNH\QIMT!H!"B!JMEYKNMYIQT!FM!ZIQTQIf!HS!H`Q!

 &Q!TM!XVMFM!VYGSGPHI!NDT!FM!--"!N0!FM!NHFMIH!FM!NHEZSM!XHIH!SM`H!HS!H`Q!

 :IQRGOGFH!SH!JHPH!FM!GZVHEH!MEYIM!MS!0d!FM!MEMIQ!\!MS!"7!FM!NHIPQ!
 &Q!TM!XVMFME!JQIYHI!SQT!NHEZSMT!UVM!MTY[E!XIQFVJGMEFQ!TMNGSSH!
 ,QSQ!JQSMJYHI!XGHEZVH!XQI!MEJGNH!FM!7!JN!
 :IQRGOGFQ!MS!VTQ!FM!SGTMIQ!ME!SQT!MTYMIQT!
 ,M!XVMFM!IMHSGPHI!XMTJH!HIYMTHEHS!cSKEMH!FM!NHEQf!ME!SQT!MTYMIQT!

 &Q!TM!XVMFM!FH`HI!SH!JHTH!FM!SH!XGHEZVH!Q!MS!JHEZIMaQ!cEQ!TM!XVMFME!HIIHEJHI!SHT!IHKJMTL!EG!VTHI!XHSH!Q!
OHIIMYWEf!

 ,M!FMOME!MTYHOSMJMI!DIMHT!FM!IQYHJGWE!XHIH!MS!HXIQ^MJRHNGMEYQ!FM!SH!XGHEZVHL!UVM!TM!IQYHIDE!JHFH!?!
NMTMT#!

 2OYMEMI!MS!NDhGNQ!FM!XIQFVJYQT!FM!SQT!DIOQSMT!JQIYHFQT!
 &Q!TM!XVMFME!JHPHI!Q!JQSMJYHI!RMNOIHT!XIM`HFHT!Q!JQE!RVM^QT!
 ,M!XMINGYME!HJYG^GFHFMT!FM!MFVJHJGWE!HNOGMEYHS!\!ZVGHEPH!YVIKTYGJH!
 :IQRGOGFQ!YVNOHI!MS!NHEZSHI!XHIH!MTYHOSMJMI!JVSYG^QT!Q!HFMJVHJGWE!FM!DIMH!XHIH!^G^GMEFH!
 :IQRGOGFQ!JQIYHI!NHEZSM!ME!SHT!QIGSSHT!FM!SQT!IKQT!\!MTYMIQT!

:@AFB%LC%ECIK]CEFIHUA!

 :IQRGOGFQ!FMIIHNHI!JQNOVTYGOSM!\!OQYHI!OHTVIH!!
 &Q!MhYIHMI!MTXMJGMT!FMS!NHEZSHI!XQI!"d!H`QT!cSM`HL!XGHEZVHL!JHEZIMaQL!GZVHEHL!MYJf!
 :IQRGOGFQ!MS!VTQ!FM!YIHTNHSSQ!SGTMIQ!\!IGbSGSSQ!

 ,M!FMOME!IMHSGPHI!HJYG^GFHFMT!FM!IMbQIMTYHJGWE!\!IMXQOSHNGMEYQ!FM!XGHEZVH!
 ,M!XMINGYME!HJYG^GFHFMT!FM!MFVJHJGWE!HNOGMEYHS!\!ZVGHEPH!YVIKTYGJH!
 :IQRGOGFQ!YVNOHI!MS!NHEZSHI!XHIH!MTYHOSMJMI!JVSYG^QT!Q!HFMJVHJGWE!FM!DIMH!XHIH!^G^GMEFH!

:@AFB%LC%]ECBCEWFIHUA!

 ,M!XIQRKOM!SH!MhYIHJJGWE!FM!JVHSUVGMI!MTXMJGML!JQNQ!SM`HL!XGHEZVHL!XGHJVGSL!JHEZIMaQL!GZVHEHL!XVSSVFQ!
\!OHOGSSH!MEYIM!QYIQT!

 ,M! XIQRKOM! YVNOHI! SQT!NHEZSHIMT! XHIH! SH! TGMNOIH! FM! JVSYG^QT! \! XHIH! SH! HFMJVHJGWE! FM! DIMHT! XHIH!
^G^GMEFHT!

 ,M!XVMFME!IMHSGPHI!HJYG^GFHFMT!FM!MFVJHJGWE!HNOGMEYHS!\!IMJQIIGFQT!YVIKTYGJQT!ME!SQT!NHEZSHIMT!
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!
$+*'"%&'%"((+/*% ,-)5'(!)%

/22'+*&(/*3&L!
+*6;)$(/*3&!!5!
/2&/*%&.*=(/*3&!

,M`HSGPHI! SHT! PQEHT! FM! XIMTMI^HJGWEL! IMJVXMIHJGWE! \! VTQ! TQTYMEGOSM! FM! SQT!
NHEZSHIMT!FM!&VUVK!

/QEbQINHI! ZIVXQT! FM! SM`HYMIQT! \! XGHEZgMIHT! XHIH! JQQIFGEHI! SH!
GNXSMNMEYHJGWE!FMS!XSHE!

%TYHOSMJMI! IMVEGQEMT! FM! JQQIFGEHJGWE! XMIGWFGJHT! MEYIM! VTVHIGQTL! TQJGQT! \!
HVYQIGFHFMT!XHIH!SH!GNXSMNMEYHJGWE!FMS!XSHE!FM!NHEMaQ!

]HJMI! IMVEGQEMT! FM! FG^VSZHJGWE! FMS! XSHE! FM!NHEMaQ! JQE! SHT! JQNVEGFHFMT!
^MJGEHT!

/QEJGMEYGPHI! H! SQT! FVM`QT! FM! JQJQYMIQTL! XGHEZgMIHT! \! SM`HYMIQT! FM! SH!
GNXQIYHEJGH!FMS!NHEZSHI!

/2&.'2)!5!6*$*)(&/*(! %TYHOSMJMI!MTYIHYMZGHT!FM!JQEYIQS!XHIH!MS!JVNXSGNGMEYQ!FMS!XSHE!FM!NHEMaQ!

%TYHOSMJMI! JQEaVEYHNMEYM! MEYIM! VTVHIGQT! \! HVYQIGFHFMT! NMJHEGTNQT! FM!
THEJGQEMT!XHIH!GEbIHJYQIMT!

*&6%,.*$(/*3&!5!
12&*.2'%2!

%TYHOSMJMI!VE!XIQZIHNH!FM!NQEGYQIMQL!UVM!XMINGYH!H!YIH^[T!FM!SH!NMFGJGWE!
FM! GEFGJHFQIMT! JQEQJMI! MS! H^HEJM! FMS! XSHE! FM! NHEMaQ! cNHEZSML! XGHEZVH! \!
JQETVNQ! FM! SM`HL! MEYIM! QYIQTfL! \! XHIH! SH! PQEH! FM! XIMTMI^HJGWE! TM! FMOM!
M^HSVHI!SH!M^QSVJGWE!ME!MS!T[XYGNQ!H`Q!

%TYHOSMJMI! VE! XIQ\MJYQ! FM! GE^MTYGZHJGWE! JQE! MS! JQSMZGQ! TQOIM! SH!
XIQFVJYG^GFHF!FMS!NHEZSM!\!TV!IMSHJGWE!JQE!SH!XMTJH!ME!NHI!HOGMIYQ!

*&/%&.*62,!:('(!
12.*6('!()!'%,:%.2!
+%!)2,!(/;%'+2,!
:('(!%)!;,2!+%)!
1(&$)('!

*NXSMNMEYHI!HSYMIEHYG^HT!XHIH!IMFVJGI!MS!VTQ!FM!SM`H!FM!NHEZSM!XHIH!JQJGEHI!
cNMaQIHI!SH!MbGJGMEJGH!FM!SQT!bQZQEMTL!QXJGQEMT!FM!TVOTGFGQ!FM!ZHTL!XQYMEJGHS!
FM!OHEJQT!FMEFIQeMEMIZ[YGJQTf!

*NXSMNMEYHI! HSYMIEHYG^HT! XIQFVJYG^HT! XHIH! FG^MITGbGJHI! SHT! HJYG^GFHFMT! FM! SH!
ZMEYM!UVM!FMXMEFM!FGIMJYHNMEYM!FMS!NHEZSHIL!XQI!MaMNXSQ!JIKH!FM!aHGOH!

!
!
! !
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73;%)]IH@ACB%HLCATHaHIFLFB%I@A%GFB%I@JKAHLFLCB%]FEF%FBCMKEFE%GF%M@QCEAFAbF%CA%T@EA@%F%G@B%
]GFACB%LC%JFACD@%S%CG%IKJ]GHJHCAT@%LC%G@B%FIKCEL@B3%
!
;EQ!FM!SQT!MSMNMEYQT!GEFGTXMETHOSMT!XHIH!SQZIHI!SH!QXMIHYG^GFHF!\!MbMJYG^H!XVMTYH!ME!NHIJRH!FM!SQT!
IMTXMJYG^QT!XSHEMT!FM!NHEMaQL!MT!SH!GFMEYGbGJHJGWE!\!FGTM`Q!FM!VEH!GETYHEJGH!FM!JQEYIQS!\!TMZVGNGMEYQ!
UVM!ZHIHEYGJM!MS!JVNXSGNGMEYQ!FM!SQT!HJVMIFQT!XIM^GTYQT!ME!FGJRQT!XSHEMT#!)Q!UVM!TM!RH!SSHNHFQ!SH!
GETYHEJGH!FM!$QOMIEHEPHL!MT!SH!XSHYHbQINH!FM!HVYQIGFHF!SMZKYGNH!\!IMJQEQJGFH!XQI!SHT!JQNVEGFHFMT!\!
VTVHIGQT!FMS!NHEZSHIL!H!bGE!FM!UVM!MTYHOSMPJH!NMJHEGTNQT!FM!JQEYIQSL!TMZVGNGMEYQL!HF^MIYMEJGHT!\qQ!
THEJGQEMTL!UVM!FMTNQYG^M!Q!FMTGEJMEYG^M!SHT!NHSHT!XIDJYGJHT!\!MS!NHS!VTQ!FM!SQT!IMJVITQT!FMS!NHEZSHI!
UVM! ^H\HE! ME! JQEYIH^KH! FM! SQT! XSHEYMHFQ! ME! SQT! XSHEMT#!%E!QYIHT! XHSHOIHT! MT! SH! MTYIVJYVIH! FM! SH!
GETYHEJGH!FM!HVYQIGFHF!UVM!YMEZH!NDT!XIQOHOGSGFHFMT!FM!ZHIHEYGPHI!SH!GNXSMNMEYHJGWE!FM!VE!XIQJMTQ!
FM!QIFMEHNGMEYQ!SMZKYGNQ!XHIH!YQFQT!SQT!HJYQIMT!\!JQE!HSYQT!EG^MSMT!FM!JVNXSGNGMEYQ!FM!HJVMIFQT!

!

%E!XIGNMIH!GETYHEJGH!TM!IMHSGPH!VE!HEDSGTGT!FM!SHT!^HIGHOSMT!NDT!GNXQIYHEYMT!XHIH!SH!ZQOMIEHEPHL!UVM!
HXQIYHE! JIGYMIGQT!XHIH!FMYMINGEHI!UVM! YHE!^GHOSM! MT! MS! HVYQ! ZQOGMIEQ! \!XQI! MEFM! SH!XQTGOGSGFHF!FM!
HTVNGI! IMTXQETHOGSGFHFMT! JQEaVEYHT! MEYIM! SH! JQNVEGFHFL! GETYHEJGHT! JQNQ! HZMEJGHT! XiOSGJHT!
HNOGMEYHSMT!\!QIZHEGPHJGQEMT!MhYMIEHTL! SQ!JVHS!TM!YIHFVJM!ME!XSHEMT!FM!JQeNHEMaQ#!%TYM!HEDSGTGT!TM!
SSM^W! H! JHOQ! VYGSGPHEFQ! MS! MEbQUVM! FMS!(EDSGTGT! *ETYGYVJGQEHS! c*(+f!XIQXVMTYQ!XQI! c2TYIQN! MY! HS#!
"kk4! \! 2TYIQNL! -dd7f#! ]HJM! XHIYM! FMS! HEDSGTGT! SH! JHIHJYMIGPHJGWE! FM! SQT! HIIMZSQT! GETYGYVJGQEHSMT!
bQINHSMT! MhGTYMEYMTL! HTK! JQNQ! MS! NHXH! FM! HJYQIMT! UVM! YGMEME! GEaMIMEJGH! ME! SH! ZQOMIEHEPH! FM! SQT!
NHEZSHIMT#!!

,M!IMHSGPW!VE!HEDSGTGT!FM!SQT!EG^MSMT!FM!JQEbSGJYG^GFHF!FM!SH!PQEH!YMEGMEFQ!ME!JVMEYH!MS!JQEYMhYQ!SQJHS!
JQNQ!IMZGQEHSL! JQNQ!VE!MSMNMEYQ! bVEFHNMEYHS!XHIH!MEYMEFMI! SQT!QOTYDJVSQT!HS! JVNXSGNGMEYQ!FM!
HJVMIFQT!ME!MS!NHEMaQ!FMS!NHEZSHI#!.HNOG[E!TM!XIQXVTQ!VEH!MTYIHYMZGH!FM!IMTQSVJGWE!FM!JQEbSGJYQT!
UVM! MT! JMEYIHS! ME! VE!NQFMSQ! FM! ZQOMIEHEPH! \! YHNOG[E! VEH! MTYIHYMZGH! XHIH! MTYHOSMJMI! VEH! IMF! FM!
^MMFVIKH! JGVFHFHEH! HSIMFMFQI! FM! SQT! HJVMIFQT! FM! SQT! XSHEMT! FM! NHEMaQ#! %TYM! iSYGNQ! XVEYQ! MTYD!
KEYGNHNMEYM! SGZHFQ!HS!FGTM`Q!FMS!TGTYMNH!FM! GEFGJHFQIMT!FM! SHT!PQEHT!FM!NHEZSHIL!HTK!JQNQ!FM! SQT!
HJVMIFQT!FM!NHEMaQ#!/QE!YQFQT!MTYQT!GETVNQTL!TM!XIMTMEYH!MS!MTUVMNH!FMS!NQFMSQ!FM!ZQOMIEHEPHL!
UVM!JVMEYH!JQE!MS!H^HS!JQNVEGYHIGQ!\!FM!TVT!HVYQIGFHFMT!SQJHSMT!XHIH!JHFH!VEH!FM!SHT!JQNVEGFHFMT#!

)H!NH\QIKH!FM! SQT!XIGEJGXGQT!FM!FGTM`Q!TM!JVNXSME!ME! SH!PQEHL!VEQT!JQE!NDT!JSHIGFHF!UVM!QYIQT#!
:HIH! YMNHT! JQNQ! MS!NQEGYQIMQ! \! SHT! THEJGQEMT! ZIHFVHSMT! ! TM! RHJM! EMJMTHIGQ! FGTM`HI! MTYIHYMZGHT! \!
M^HSVHI! ME! MS! YGMNXQ! JWNQ! bVEJGQEHE! SQT! NMJHEGTNQT! XIQXVMTYQT! XQI! SH! JQNVEGFHF#! )H!
JQETGTYMEJGH!FM!SQT!HJVMIFQT!FM!NHEMaQ!JQE!SH!FGEDNGJH!MJQSWZGJH!FMS!NHEZSHI!MT!EMJMTHIGQ!M^HSVHISH!
ME!MS!YGMNXQ!JQE!GEFGJHFQIMT!FM!TQTYMEGOGSGFHF!OGQSWZGJH!\!TQJGHS#!%T!NV\!GNXQIYHEYM!YIHOHaHI!ME!MS!
XIQOSMNH!FMS!SGFMIHPZQ!ME!SH!JHOMJMIH!NVEGJGXHS!FM!&VUVK#!!

+M! HJVMIFQ! JQE! SQ! HEHSGPHFQ! ME! SQT! FG^MITQT! YHSSMIMT! ME! JHFH! VEH! FM! SHT! 4! JQNVEGFHFMTL! SH!
JQNVEGFHF! \! TV!/QETMaQ! SQJHS! TQE! SQT! XIGNMIQT! SSHNHFQT! H! MaMIJMI! MTM! JQEYIQSL! HXQ\HFQT! XQI! TV!
/QETMaQ!$MEMIHS!Q!1H\QI!UVGME! SQT!IMXIMTMEYH!XQSKYGJHNMEYM!H!EG^MS! IMZGQEHS!\! EHJGQEHS#!%TYQ!^H!
SGZHFQ!H!SHT!JQNXMYMEJGHT!\!IMTXQETHOGSGFHFMT!FM!SQT!HJYQIMT!XIMTMEYMT!ME!SH!IMZGWEL!\!ME!MTH!NMFGFH!
HS! YIHYHITM! FM! VE! MJQTGTYMNH! MTYIHY[ZGJQ! MJQSWZGJH! \! TQJGQMJQEWNGJHNMEYML! GE^QSVJIH! H! SHT!
HVYQIGFHFMT! HNOGMEYHSMT! UVM! FMOME! ^MSHI! XQI! TV! OVME! VTQ! \! JQETMI^HJGWE#! %T! MS! JHTQ! FM!
/2+%/]2/3!!\!MS!1GEGTYMIGQ!FMS!(NOGMEYM!\!+MTHIIQSSQ!,QTYMEGOSM#!
!
%E!MS!NHXH!FM!HJYQIMT!HEHSGPHFQ!XQI! SHT!JQNVEGFHFMT!TM!HXIMJGH!UVM!MTYQT!FQT!EG^MSMT!FM!JQEYIQS!
FMOME! YIHOHaHI! FM! SH! NHEQ! HIYGJVSHFHNMEYML! MNXSMHEFQ! SQT! XSHEMT! JQNQ! RMIIHNGMEYHT! XHIH! SH!
XSHEGbGJHJGWE! FMS! VTQ! \! JQETMI^HJGWE! FM! TVT! NHEZSHIMT#! /QNQ! SQ! NHEGbMTYW! SH! ZMEYML! SHT!
QIZHEGPHJGQEMT!XiOSGJHT!\!XIG^HFHT!FM!YGXQ!HJHF[NGJQ!Q!Y[JEGJQ!MEYIHE!H!TMI!HXQ\Q!ME!MS!NQNMEYQ!
UVM!TM!SMT!IMUVGMIHL!XMIQ!EQ!bQINHE!XHIYM!FM!SH!GETYHEJGH!FM!HVYQIGFHF!EG!FM!YQNH!FM!FMJGTGQEMT#!
!
/QNQ!TM!MhXQEM!NDT!HFMSHEYML!SHT!JQNVEGFHFMT!QXYHIQE!XQI!MS!EQNOIHNGMEYQ!XQI!^QYHJGWE!HOGMIYH!
\!XiOSGJH!FM!FQT!FMSMZHFQT!XQI!SQJHSGFHFL!UVGMEMT!HFMNDT!FM!^QJMIQT!ME!SHT!FGTJVTGQEMT!\!FMbGEGJGWE!
FM!HJVMIFQTL!JQETQSGFHIDE! SQT!NMJHEGTNQT!\!RMIIHNGMEYHT!EMJMTHIGQT!XHIH!MTH!^MMFVIKH!JGVFHFHEH#!



!

J#!

!

)HT! FGTJVTGQEMT! FM! EG^MS! IMZGQEHSL! FQEFM! TM! GE^QSVJIME! SQT!NHEZSHIMT! FMS! ZQSbQ! FM!.IGOVZD! TMIDE!
XIMTGFGFHT!XQI!MTYH!FMSMZHJGWEL!HJQNXH`HFQT!FM!TVT!XIMTGFMEYMT!FM!/QETMaQT!JQNVEGYHIGQT!SQJHSMT!\!
$MEMIHS#!
!

73<%+AICATHW@B%]FEF%CG%IKJ]GHJHCAT@%LC%FIKCEL@B%
%
)HT!JQNVEGFHFMT!FMTHIIQSSHIQE!FM!NHEMIH!^QSVEYHIGH!VE!MaMIJGJGQ!UVM!IMTVSYH!ME!SH!FMSGNGYHJGWE!FM!
TVT!NHEZSHIMT!ME!JHYMZQIKHT!FM!XIMTMI^HJGWEL!IMJVXMIHJGWE!\!FM!VTQ!TQTYMEGOSM#!%TYQL!JQNQ!TM!FGaQ!
YGMEM!VEH! YIHTJMEFMEJGH!TGZEGbGJHYG^HL!XVMT!UVGMIM!FMJGI!UVM!NDT!FMS!7dr!FMS!DIMH!FM!NHEZSHI!MTYD!
TGMEFQ!^QSVEYHIGHNMEYM!IMTMI^HFH!XHIH!TV!JQETMI^HJGWEL!TGE!UVM!TM!XMINGYH!TV!VTQ!EG!FM!SQT!IMJVITQT!
UVM!HSSK!TM!MEJVMEYIHE#!%S!VTQ!\!HXIQ^MJRHNGMEYQ!UVMFH!IMTYIGEZGFQ!H! SHT!PQEHT!FM!VTQ!TQTYMEGOSML!
OHaQ! HJVMIFQT! \! JQEFGJGQEMT! UVM! UVMFHE! XSHEYMHFHT! ME! MS! XSHE! \! UVM! XIMJGTHNMEYM! FMOME! TMI!
IMTXMYHFHT!\!JVNXSGFHT#!
!
/QNQ!TM!HXIMJGH!ME!SQT!IMTXMJYG^QT!XSHEMT!FM!HJJGWE!UVM!JHFH!JQNVEGFHF!XIQXVTQL!MS!YMNH!FM!SHT!
HSYMIEHYG^HT! \! QXJGQEMT! MJQEWNGJHT! HXHIMJME! IMGYMIHFHNMEYM#!%TYQ! UVGMIM! FMJGI! TMEJGSSHNMEYM! UVM!
SQT!VTVHIGQT!FMS!NHEZSHI!TQE!JQETJGMEYMT!FMS!MTYHFQ!FMS!NHEZSHIL!FM!SH!EMJMTGFHF!FM!JQETMI^HISQL!\!
MTYDE!FGTXVMTYQT!H!RHJMISQ!XMIQ!TGMNXIM!\!JVHEFQ!MTM!OGME!Q!TMI^GJGQ!UVM!!TM!FMaH!FM!XMIJGOGIL!TMH!
JQNXMETHFQ!FM!HSZVEH!NHEMIH!JQE!QYIH!HJYG^GFHF#!
!
+GJRQ! FM! QYIH! NHEMIHL! TM! FMOM! OVTJHI! UVM! RH\H! NMJHEGTNQT! UVM! GEJMEYG^ME! \! NQYG^ME! H! SQT!
VTVHIGQT!H!JVNXSGI! SQT!HJVMIFQT!FMS!XSHE#!:HIH!MSSQ!TM!XSHEYMHIQE!^HIGQT!MEbQUVMT!M! GEGJGHYG^HT!UVM!
FMOMIDE! TMI! HEHSGPHFQT! \! XIQOHFQT! FM! JMIJHL! XMIQ! UVM! YMEFIKHE! EMJMTHIGHNMEYM! VE! THSFQ! ME!
JQETMI^HJGWE! XQTGYG^Q#! ,M! HEHSGPHIQE! SQT! JIGYMIGQT! NDT! IMSM^HEYMT! ME! MS! NQNMEYQ! FM! TMSMJJGQEHI!
FMYMINGEHFH!GEGJGHYG^HL!H!bGE!FM!JQEJMEYIHI!SQT!MTbVMIPQT!ME!HJJGQEMT!FM!OHaQ!IGMTZQ!\!JQE!MbMJYQT!ME!
MS!JQIYQL!NMFGHEQ!\!SHIZQ!XSHPQ#!
!
"# %S!XHZQ!Q!IMJQEQJGNGMEYQ!XQI!VE!MTbVMIPQ!Q!HJJGWE!UVM!FMaH!VE!THSFQ!ME!SH!JQETMI^HJGWEL!\!ME!

MS!UVM!MS!JDSJVSQ!FMS!JQTYQ!FM!QXQIYVEGFHF!MT!bVEFHNMEYHS#!
-# )H! GNXSMNMEYHJGWE! FM! HJJGQEMT! \qQ! YMJEQSQZKHT! UVM! bHJGSGYME! SH! SHOQI! FGHIGH! \! NMaQIME! SHT!

JQEFGJGQEMT!FM!^GFH!FM!SQT!VTVHIGQTL!XMIQ!FMaHEFQ!VE!THSFQ!ME!SH!JQETMI^HJGWE#!
0# %S! HXQ\Q! H! SH! GNXSMNMEYHJGWE! FM! HSYMIEHYG^HT! XIQFVJYG^HT! TQTYMEGOSMTL! MEYMEFGFHT! JQNQ!

EMZQJGQT! Q! MNXIMEFGNGMEYQT! UVM! FMOME! JVNXSGI! VEH! TMIGM! FM! IMUVGTGYQT! ME! Y[INGEQT! FM!
OMEMbGJGQT!HNOGMEYHSMTL!IMEYHOGSGFHF!\!ZMEMIHJGWE!FM!VYGSGFHFMT!NMFGOSMTL!\!UVM!XVMFME!HXQIYHI!H!
SH!TMZVIGFHF!HSGNMEYHIGHL!Q!H!SQT!GEZIMTQT!bHNGSGHIMT!XQI!SH!JQNMIJGHSGPHJGWE!FM!VE!XIQFVJYQ#!

!.QFHT! SHT! GEGJGHYG^HT! XIQXVMTYHT! XQI! SH! ZMEYM! FM! SHT! JQNVEGFHFMT! ^GEJVSHFHT! HS! XSHEL! TM! XVMFME!
JSHTGbGJHI! ME! VEH! FM! MTYHT! YIMT! JHYMZQIKHT#! )Q! bVEFHNMEYHS! MT! MS! HEDSGTGT! aVGJGQTQ! FM! SQT! JIGYMIGQT!
TQJGHSMTL!JVSYVIHSMTL!MJQEWNGJQT!\!HNOGMEYHSMT!UVM!FMYMINGEHE!TV!bHJYGOGSGFHFL!TV!^GHOGSGFHF#!!
!
%S! NHEZSHI! JQNQ! MTJMEHIGQ! XHIH! MS! FMTHIIQSSQ! FMS! MJQYVIGTNQL! FM! HJVGJVSYVIHL! XHIH! GE^MTYGZHJGWE!
XHIYGJGXHYG^HL!XHIH!HJJGQEMT!FM!IMbQIMTYHJGWE!Q!IMJVXMIHJGWEL!JVSYG^Q!FM!MTXMJGMT!OQYDEGJHT!HTQJGHFHTL!
SH! HXGJVSYVIHL! MEYIM! NVJRQT! QYIQTL! TQE! GEGJGHYG^HT! UVM! FMOME! TMI! HEHSGPHFHT! JQEaVEYHNMEYML! \!
JQEbIQEYHFHT! JQE! MhXMIGMEJGHT! TGNGSHIMT! ME! QYIHT! JQNVEGFHFMTL! H! bGE! FM! JQEYHI! JQE! SMJJGQEMT!
HXIMEFGFHT!UVM!M^GYME!MS!bIHJHTQ!FM!TV!GNXSMNMEYHJGWE!ME!SQT!NHEZSHIMT!FMS!ZQSbQ!FM!.IGOVZD#!
!
%E! MS! bQEFQL! MS! GEFGJHFQI! bGEHS! FM! SQZIQ! MT! SH! FGTNGEVJGWE! FM! XIMTGWE! XQI! VTQL! Q! HXSGJHJGWE! FM!
EVM^QT!VTQT!JQE!YMJEQSQZKHT!HNGZHOSMT!JQE!MS!NMFGQ!HNOGMEYM#!!
!
!
73e%'BTEFTCMHFB%aHAFAIHCEFB%%
%
%S! XSHE! FM!NHEMaQ! MT! VEH! TMJVMEJGH! FM! HJJGQEMT! UVM! IMUVGMIM! FM! IMJVITQT! RVNHEQTL! SQZKTYGJQT! \!
bGEHEJGMIQT! XHIH! UVM! TMH! VEH! IMHSGFHF#! )HT! MTYIHYMZGHT! XHIH! SQZIHISQ! TQE! NVJRHT! \! ^HE! FMTFM! SH!
ZMTYGWE!XHIH! SH!bGINH!FM!HSGHEPHT!\!JQE^MEGQT!FM!JQQXMIHJGWEL! ! SH!ZMTYGWE!FM!XIQ\MJYQT!H!YIH^[T!FM!



!

J$!

!

JQE^QJHYQIGHTL! SH! ZMTYGWE! H! EG^MS! FM! SQT! NMJHEGTNQT! EHJGQEHSMT! \! IMZGQEHSMT! FM! YIHETbMIMEJGHT! \!
IMZHSKHTL! MTYIHYMZGHT! FM! JQETMI^HJGWE! IMZGQEHSL! EHJGQEHS! Q! GEYMIEHJGQEHS! XHIH! SQT! NHEZSHIMT! \!
RVNMFHSMTL!MEYIM!QYIQT#!/QNQ!TM!^MID!MTYHT!MTYIHYMZGHT!XHIH!MS!JHTQ!ME!JVMTYGWE!MTYDE!NV\!SGZHFHT!Q!
XVMFME!MTYHISQL!H!SQT!NMJHEGTNQT!FM!bGEHEJGHJGWE#!
!
,MH!JVHS!TMH!MS!NMJHEGTNQ!TM!IMUVGMIM!FM!JHXHJGFHF!FM!ZMTYGWE!XHIH!HJJMFMI!H!SHT!FGbMIMEYMT!MTbMIHT!
FQEFM!TM!MEJVMEYIHE!MTYHT!QXQIYVEGFHFMT#!
!
)QT! JQETMaQT! SQJHSMT! \! SQT! VTVHIGQT! FM! SQT! NHEZSHIMT! FMS! ZQSbQ! FM! .IGOVZD! FMOME! bQIYHSMJMI! TV!
IMSHJGWE!JQE!MS!/QETMaQ!)QT!'GTJHSMTL!TV!/QETMaQ!$MEMIHS!\!IMXIMTMEYHEYM!XQSKYGJQL!XHIH!SQZIHI!VEH!
ZMTYGWE!JQRMIMEYM!JQE!SQT!GEYMIMTMT!FM!TVT!FGbMIMEYMT!/QETMaQT!SQJHSMTL!\!MbMJYG^H!ME!MS!NQNMEYQ!FM!
THSGI!ME!SH!OiTUVMFH!FM!IMJVITQT#!
!
)QT!HJYQIMT!FMS!QIFME!NVEGJGXHS!JQNQ!SH!HSJHSFKHL!HVEUVM!EVEJH!RH!TGFQ!VE!HSGHFQ!ME!SQT!YMNHT!FM!
QIFMEHNGMEYQ! FM! MJQTGTYMNHT!NHIGEQT! \! JQTYMIQTL! XVMFM! ME! MTYM!NQNMEYQ! IMXIMTMEYHI! VE! TQJGQ!
JSH^M!XQI!SH!EMJMTGFHF!JQNiE!FM!JQEYIQSHI!SQT!XIQJMTQT!FM!MIQTGWE!\!X[IFGFH!FM!SKEMH!JQTYMIHL!FQEFM!
SQT! NHEZSHIMT! RHE! FMTHXHIMJGFQ! \! SH! XQOSHJGWE! XIMTMEYH! XMSGZIQ! FM! GEVEFHJGWE#! %S! YMNH! FM!
GEJMEYG^QT!XQI!IMbQIMTYHJGWEL!ME!MS!NHIJQ!FMS!XSHE!FM!NHEMaQL!IMXIMTMEYH!VEH!QXQIYVEGFHF!JSHIH!FM!
JQQXMIHJGWE#!%S!XIQOSMNH!FM!SH!THSVF!ME!MS!NVEGJGXGQ!XQI!MS!VTQ!FM!SM`H!XHIH!JQJGEHI!MT!QYIQ!YMNH!
FM!XIMQJVXHJGWE!JQNiE!\!UVM!OGME!XVFGMIH!TMI!HOQIFHFQ!ME!MS!NHIJQ!FM!JQE^MEGQT!Q!HJVMIFQT!FM!
JQQXMIHJGWEL!FQEFM!MS!NVEGJGXGQ!HXQIYH!IMJVITQT!\!SQT!/QETMaQT!TVT!XSHEMT!\!TV!ZMEYM#!
!
%S!bQIYHSMJGNGMEYQ!FMS!YVIGTNQ!ME!SH!IMZGWE!FMOM!TMI!HXIQ^MJRHFQ!XHIH!GEJQIXQIHISQ!H!SHT!GEGJGHYG^HT!
XSHEYMHFHT!XQI!SHT!JQNVEGFHFMT!ME!TVT!DIMHT!FM!NHEZSHI#!%S!HYIHJYG^Q!EHYVIHS!FM!MTYQT!MJQTGTYMNHT!
MT! GEFVFHOSM! \! EQ! RH! TGFQ! HXIQ^MJRHFQ! HiE#! )H! HJYG^GFHF! YVIKTYGJH! IMXIMTMEYH! VEQ! FM! SQT!
MNXIMEFGNGMEYQT!NDT!MTYIHY[ZGJQT!XHIH!HIYGJVSHI!YQFQ!YGXQ!FM!HJYG^GFHFMT!XIQFVJYG^HT!JQNQ!SH!XMTJH!
HIYMTHEHSL! SH! HZIGJVSYVIHL! MS! H^GTYHNGMEYQ! FM! OHSSMEHTL! MS! OVJMQL! Q! SH! HJYG^GFHF! FM! IMJIMHJGWE! \!
JQEYMNXSHJGWE!TGNXSMNMEYM#!
!

HXQ\HI!MTYHT!ZMTYGQEMT!\!HJJGQEMT!TQE!VE!HSGHFQ!H!SQT!JVHSMT!SQT!/QETMaQT!\!SHT!GETYHEJGHT!FM!ZQOGMIEQ!
UVM! UVMFME! FMbGEGFHT! XVMFME! HJVFGIL! ME! MS! NHIJQ! FM! /QE^MEGQT! FM! JQQXMIHJGWE! \! HJVMIFQT! FM!
YIHOHaQ!JQEaVEYQ#!:VMFM!TMI!ME!Y[INGEQT!FM!HTMTQIKH!Y[JEGJHL!JQeZMTYGWE!FM!FM!XIQ\MJYQTL!MYJ#!
!
)HT!GETYGYVJGQEMT!FM!$QOGMIEQ!FM!EG^MS!IMZGQEHS!\!EHJGQEHS!JVMEYHE!JQE!IMJVITQT!XHIH!HXQ\HI!XSHEMT!
EHJGQEHSMT! JQNQ! MT! MS! JHTQ! FMS! :SHE!&HJGQEHS! FM! QIFMEHNGMEYQ! FM! SQT!NHEZSHIMT! ME! /QSQNOGHL!
FQEFM!MS!1(+,!\!/QFMJRQJW!JVMEYHE!JQE!IMJVITQT!XHIH!HXQ\HI!\!FMTHIIQSSHI!HJJGQEMT!FM!MTYM!YGXQ#!
2!GEGJGHYG^HT!IMZGQEHSMT!XHIH!FGTM`HI!DIMHT!FM!NHEMaQ!JQNVEGYHIGQ!JQNXHYGOSMT!JQE!SQT!QOaMYG^QT!FM!
JQETMI^HJGWE!FM!VE!XQTGOSM!,GTYMNH!IMZGQEHS!FM!DIMHT!XIQYMZGFHTL!FQEFM!SQT!NHEZSHIMT!MEYIHE!H!TMI!
XIQYHZQEGTYHT#!
!
%T! VE! IMYQ! FM! ZMTYGWEL! FM! JHXHJGFHF! FM! HOIGI! SQT! MTXHJGQT! HFMJVHFQT! \!FM! XSHEYMHI! MTYIHYMZGHT!FM!
YIHOHaQ!\!JQQXMIHJGWE!GEJSVTG^HTL!FQEFM!YQFQT!XQEME!\!TM!FMNVMTYIH!SH!JHXHJGFHF!SQJHS!FM!ZMTYGWE!\!
HVYQEQNKH!JQNVEGYHIGHL!ME!JHOMPH!FM!TVT!/QETMaQT!/QNVEGYHIGQT#!
!
!
73f%%1@AHT@EC@%S%BCMKHJHCAT@%FG%,GFA%c+ALHIFL@ECB`%
%

^HSVHI!MS!EG^MS!FM!JVNXSGNGMEYQ!\!MS!GNXHJYQ!FM!
SHT! HJJGQEMT!FM!NHEMaQ! GNXSMNMEYHFHT!ME!MS!NHIJQ!FM! SQT!XSHEMT!FM!NHEMaQ!FM! SQT!NHEZSHIMT!FM!
.IGOVZD#!%E!XHIYGJVSHIL!TM!OVTJH!JQEQJMI!SH!M^QSVJGWE!ME!MS!YGMNXQ!FMS!MTYHFQ!FM!JQETMI^HJGWE!FM!
SQT! MJQTGTYMNHT!FM!NHEZSHIL! MS!NHEYMEGNGMEYQ!FM! SQT! TMI^GJGQT! MJQTGTY[NGJQT! \! MS! OGMEMTYHI!FM! SHT!
JQNVEGFHFMT!UVM!FMXMEFME!FM![S #!!



!
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!

%TYHNQT!RHOSHEFQ!FM!HSIMFMFQI!FM!-#?dd!]H!FM!NHEZSHI!FMS!ZQSbQ!FM!.IGOVZDL!FM!SQT!JVHSMT!JQE!MTYM!
MaMIJGJGQL! HXIQhGNHFHNMEYM! -#0dd! ! MTYHIKHE! OHaQ! VEH! GEGJGHYG^H! FM! JQETMI^HJGWE! \! VTQ! TQTYMEGOSML!
XSHEYMH!ME! SQT!XSHEMT!FM!NHEMaQ!FM! SHT!JQNVEGFHFMT!FM!9VIVOGIDL!.IGOVZDL!&VUVK!\!:HEZVK#!/QUVG!
MTYD!ME!XIQJMTQ!FM!JHIHJYMIGPHJGWE!FM!TVT!NHEZSHIMT#!:QI!FMJGTGWE!FM!JHFH!VEH!FM!SHT!JQNVEGFHFMT!
GE^QSVJIHFHT! ME! MTYM! XIQJMTQL! FM! MTHT! -#0dd! ]H! UVM! JQNXQEME! MTYHT! JVHYIQ! bQINHJGQEMT! FM!
NHEZSHIL!@7"!MTYHIDE!OHaQ!SH!bGZVIH!FM!XIMTMI^HJGWEL!B-?!ME!IMJVXMIHJGWEL!\!?k-!]H!ME!JHYMZQIKH!FM!
VTQ!TQTYMEGOSM#!%TYQ!UVGMIM!FMJGI!UVM!MS!?7r!FM!SQT!NHEZSHIMT!FM!MTYHT!JVHYIQ!JQNVEGFHFMT!MTYDE!
OHaQ! XIQYMJJGWEL! OHaQ! VEH! bGZVIH! UVM! GNXGFM! TV! HXIQ^MJRHNGMEYQ! FMbGEGYG^Q! Q! XQI! VE! YGMNXQ!
FMYMINGEHFQL!SQ!UVM!FMOM!IMbSMaHITM!ME!VEH!IMJVXMIHJGWE!ME!MS!YGMNXQL!XIQFVJYQ!FM!MTYHT!GEGJGHYG^HT!
FM!JQETMI^HJGWE#!%TYQ!ME!TKL!FM!SQZIHI!UVM!TM!NHEYMEZH!\!TM!JQEYIQSML!MT!\H!VE!SQZIQ!ME!Y[INGEQT!FM!
JQETMI^HJGWE!NV\!GNXQIYHEYM#!

%S!07r!UVM!TM!FMTYGEW!XHIH!MS!VTQ!JQEYIQSHFQ!\!TQTYMEGOSML!OHaQ!SHT!JQEFGJGQEMT!FMS!:SHEL!MT!MS!DIMH!
UVM!XIQ^MMID!ME!IMJVITQT!H!SHT!JQNVEGFHFMT!\!VTVHIGQTL!ME!MTXMJGHS!H!SQT!SM`HYMIQT!\!XGHEZVMIHT#!)QT!
GEFGJHFQIMT! XIQXVMTYQT! XQI! SHT! JQNVEGFHFMT! TQE! XIMJGTHNMEYM! H! XHIYGI! FM! MTYQT! FQT! IMJVITQTC! SH!
NHFMIH! FM!NHEZSM! \! SH! XGHEZVH#! /QE! OHTM! ME! SQT! MTYVFGQT! FM! SKEMH! OHTM! TM! MTXMIH! FMYMINGEHI! MS!
MbMJYQ! FM! SQT! XSHEMT! ME! SHT! XQOSHJGQEMT! FMS! OG^HS^Q! cYHSSHT! XIQNMFGQL! FMETGFHFL! HOVEFHEJGHL!
MTYIVJYVIHL!MYJfL!\!JQE!SH!JHXH!bQIMTYHSL!M^HSVHI!MS!ZIHFQ!FM!IMJVXMIHJGWE!FM!SQT!IQFHSMT!TQNMYGFQT!H!
IMJVXMIHJGWE!cEQ!VTQ!XQI!VE!YGMNXQ!JQE!IMbQIMTYHJGWE!GEFVJGFH!Q!EHYVIHSf#!%S!VTQ!FM!NHFMIH!FMOMID!
IMTXQEFMI!H!SHT!EQINHT!\!JQEFGJGQEMT!XSHEYMHFHT!ME!JHFH!XSHE!FM!NHEMQ!ME!Y[INGEQT!FM!TV!+(:!\!
HSYVIH#! )H! FGTNGEVJGWE! FM! SQT! EG^MSMT! FM! MhYIHJJGWE! JQE! SH! XVMTYH! ME! NHIJRH! FM! GEJMEYG^QT! \!
QXJGQEMT!XIQFVJYG^HT!UVM!ZMEMIME!GEZIMTQT!\!OGMEMTYHIL!NQTYIHID!MS!HSJHEJM!IMHS!FM!SH!MTYIHYMZGH#!)H!
FGTNGEVJGWE! ME! SH! FMNHEFH! FM! SM`H! JQE! SH! HXSGJHJGWE! FM! bQZQEMT! MJQeMbGJGMEYMT! XVMFM! TMI! QYIQ!
GEFGJHFQI!JSHIQ#!

;E! MSMNMEYQ! bVEFHNMEYHS! ME! MTYM! XIQJMTQ! MT! SH! XHIYGJGXHJGWE! HJYG^H! FM! SHT! JQNVEGFHFMT! \! SQT!
VTVHIGQT!FMS!NHEZSHI!ME!SHT!bHTMT!FM!JHIHJYMIGPHJGWEL!FM!PQEGbGJHJGWEL!GFMEYGbGJHJGWE!FM!SGEMHNGMEYQT!
FM!NHEMaQL! \! JSHIQ! MTYDL! ME! SHT! bHTMT! FM!NQEGYQIMQ! H! JQIYQL!NMFGHEQ! \! SHIZQ! XSHPQ#! :HIH! MSSQ! TM!
XIQXVTQ! JQEYHI! JQE! GEFGJHFQIMT! TMEJGSSQTL! FM! bDJGS! NHEMaQ! \! JSHIQT! XHIH! UVM! SH! ZMEYM! EQ! YV^GMIH!
XIQOSMNH!ME!VYGSGPHISQT#!)HT!THSGFHT!FM!JHNXQ!\H!XMINGYGMIQE!JHXHJGYHI!XMITQEHS!SQJHS!ME!MS!NHEMaQ!
FM!SHT!^HIGHOSMT!HTQJGHFHT!H!SQT!FQT!IMJVITQTC!NHFMIH!FM!NHEZSM!\!XGHEZVH#!

/IGYMIGQT!XHIH!SH!TMSMJJGWE!FM!GEFGJHFQIMT!

+HFQ! UVM! SH! ^HIGMFHF! \! JQNXSMaGFHF! FM! SQT! GEFGJHFQIMT! UVM! TM! XVMFME! MTJQZMI! XHIH! NMFGI! MS!
JVNXSGNGMEYQ!\!MS!GNXHJYQ!FM!SH!GNXSMNMEYHJGWE!FM!SQT!XSHEMT!FM!NHEMaQL!TM!RHJM!EMJMTHIGQ!YMEMI!
VEQT!JIGYMIGQT!XHIH!TMSMJJGQEHI!SQT!GEFGJHFQIMT!NDT!HJQIFMT!HS!XIQXWTGYQ!FMS!XIQZIHNH!FM!NQEGYQIMQ#!
(! JQEYGEVHJGWE! TM! FMTJIGOME! SQT! JIGYMIGQT! UVM! TM! VYGSGPHIQE! XHIH! TMSMJJGQEHI! SQT! GEFGJHFQIMT! FM!
MTYHFQL!XIMTGWE!\!JVNXSGNGMEYQ#!%T!GNXQIYHEYM!YMEMI!ME!JVMEYH!UVM!EQ!YQFQT!SQT!GEFGJHFQIMT!FMOME!
JVNXSGI! JHFH! VEQ! FM! SQT! JIGYMIGQTL! XMIQ! MT! IMJQNMEFHOSM! SQZIHI! VE! OHSHEJM! MEYIM! SQT! FGbMIMEYMT!
HTXMJYQT#!,M!XSHEYMHE!H!NHEMIH!FM!XIMZVEYHL!XHIH!bHJGSGYHI!SH!FGTJVTGWE!ME!MS!NQNMEYQ!FM!TMSMJJGQEHI!
SQT!NDT!IMSM^HEYMT#!

 ,CETHACAIHFjKTHGHLFL%%

|)HT!HJJGQEMT!XSHEYMHFHT!ME!MS!XSHE!FM!HJJGWE!MTYDE!HbMJYHEFQ!FGIMJYHNMEYM!HS!GEFGJHFQI!NMFGFQy!cMT!
GNXQIYHEYM! ^GEJVSHI! SHT! HJJGQEMT! JQEJIMYHT! JQE! IMTVSYHFQT! JQEJIMYQTl! FM! QYIH! NHEMIH! XQFMNQT!
NMFGI!GEFGJHFQIMT!UVM!EQ!MTYDE!NQTYIHEFQ!SQ!UVM!RHJMNQTf#!
|)QT! GEFGJHFQIMT! MTYDE! IMSHJGQEHFQT! MTYIMJRHNMEYM! JQE! SQT!XIGEJGXHSMT!NQYQIMT!FM! JHNOGQy! cTG! MS!
DIMH!MTYD! GENMITH!ME!VEH!NHYIGP!FM! GNXHJYQ!NV\!ZIHEFML! TMID! GNXQTGOSM! SQZIHI!MS! MbMJYQ!FMTMHFQl!
XQI!MaMNXSQL!TG!TM!IMZVSH!SH!YHSH!FQN[TYGJHL!XMIQ!ME!SH!PQEH!MhGTYM!VEH!YHSH!JQNMIJGHS!FM!HSYQ!GNXHJYQL!
SQT!MbMJYQT!FM!SH!GEYMI^MEJGWE!EQ!XQFIDE!FGTJMIEGITMf#!
|)H!NH\QIKH!FM!GEFGJHFQIMT!MTYDE!FMEYIQ!FMS!IHEZQ!FM!SH!GEYMI^MEJGWEy!cVE!NHEMaQ!SQJHS!TQSQ!XVMFM!
HbMJYHI!NHIZGEHSNMEYM!H!MTXMJGMT!NGZIHYQIGHT!Q!JQE!HNXSGQT!IHEZQT!FM!^GFHf!
|)QT! GEFGJHFQIMT! NGFME! IMJVITQT! FM! GNXQIYHEJGH! FGIMJYH! XHIH! SHT! JQNVEGFHFMT! Q! XHIH! TMJYQIMT!
XIQFVJYG^QT!ME!SH!PQEHy!
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|,M!GEJSV\ME!GEFGJHFQIMT!FM!MTXMJGMT!HNMEHPHFHTL!MEF[NGJHTL!IHIHTL!^VSEMIHOSMTy!!
|,M!JQETGFMIH!MS!MTYHFQ!FM!RDOGYHYT!JSH^M!cTGYGQT!FM!IMXIQFVJJGWEL!TGYGQT!FM!HZIMZHJGWEL!XQOSHJGQEMT!
bVMEYM!TG!TM!JQEQJMEfy!
!

 ,EFITHIHLFL%
%
|,QE!SQT!GEFGJHFQIMT!QOaMYG^QTL!MTXMJKbGJQT!\!FGIMJYQTy!!
|1GEGNGPHE! MS! EiNMIQ! FM! ^HIGHOSMT! UVM! GEbSV\ME! TQOIM! [TYQTy! cMEYIM! NDT! ^HIGHOSMT! HbMJYHE! VE!
GEFGJHFQIL!NDT!FGbKJGS!TMID!FMYMINGEHI!SHT!IHPQEMT!XQI!SHT!JVHSMT!TM!XIMTMEYHE!JHNOGQT!Q!EQf!
|%T!TMEJGSSQ!NMFGI!MS!GEFGJHFQIy!/QE!VE!MEYIMEHNGMEYQ!ODTGJQL!|SQ!XVMFM!NMFGI!JVHSUVGMI!XMITQEH!
GEFMXMEFGMEYMNMEYM!FM!TV!XMIbGSy!
|]HJME!bHSYH!NDT!FM!-!XMITQEHT!XHIH!RHJMI!SH!NMFGJGWEy!!
:HIH!NMFGI!MS!GEFGJHFQIL!|TM!IMUVGMIME!NMYQFQSQZKHTqMUVGXQT!JQTYQTQT!Q!JQNXSGJHFQTy!
|%hGTYM!VEH!NMYQFQSQZKH!NDT!MJQEWNGJHy!
|,M!XVMFME!YQNHI!SHT!NMFGJGQEMT!TGE!FMTXSHPHITM!FMNHTGHFQ!MEYIM!JHFH!XVEYQ!FM!NVMTYIMQy!
!

 +ATCMEFGHLFL%
%
|,M!YGMEME!ME!JVMEYH!YHEYQ!GEFGJHFQIMT!FM!MTYHFQ!FM!SQT!MJQTGTYMNHT!\!FM!SH!XQOSHJGWE!SQJHSL!JQNQ!
FM!XIMTGWE!TQOIM!SQT!NGTNQTy!
|,M! JQETGFMIHE! GEFGJHFQIMT! XHIH! JHFH! VEQ! FM! SQT! HTXMJYQT! FM! GEYMI[Ty! cMTYHFQ! FMS! MJQTGTYMNHL!
TMI^GJGQT!MJQTGTY[NGJQTL!JVNXSGNGMEYQ!FM!EQINHTL!JHSGFHF!FM!^GFHL!XIMTGWEfy!
!

 ,FETHIH]FIHUAjM@QCEAFAbF%
%
|)H! JQNVEGFHF! SQJHS! \qQ! SQT! bVEJGQEHIGQT! SQJHSMT!FM! MEYGFHFMT! IMSM^HEYMT!XVMFME!XHIYGJGXHI! ME! SH!
NMFGJGWE!FM!SQT!GEFGJHFQIMTy!
|%TYDE!GEYMIMTHFQT!ME!NMFGI!SQT!GEFGJHFQIMT!TMSMJJGQEHFQTy!
!

*EFGJHFQIMT!XSHEYMHFQT!

%E!SH!YHOSH!TM!FMTJIGOM!JHFH!GEFGJHFQIL!GEFGJHEFQ!EQNOIM!HTGZEHFQL!VEGFHF!FM!NMFGFHL!NMYQFQSQZKH!
XHIH! TV!NMFGJGWE#! *FMHSNMEYM! SH!NMYQFQSQZKH! TMSMJJGQEHFH!FMOM! TMI!RQNQSQZHOSMqJQNXHIHOSM! JQE!
QYIQT!NVMTYIMQT!UVM!TM!IMHSGPHE!ME!SH!IMZGWE!\!JQE!MTYDEFHIMT!GEYMIEHJGQEHSMT#!

+M!HJVMIFQ!H!SQT!GEFGJHFQIMT!TMSMJJGQEHFQTL!TM!FMOME!IM^GTHI!SQT!IMUVMIGNGMEYQT!FM!bGEHEJGHJGWE!XHIH!
XQFMI!NMFGI! SHT! FGbMIMEYMT! ^HIGHOSMTL! \! FM! HJVMIFQ! H! MTYQ! XSHEYMHI! VE! XIQZIHNH!FM! bGEHEJGHJGWE! \!
MaMJVJGWE!FMS!TGTYMNH!FM!NQEGYQIMQ#!
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/QOMIYVIH!FM!
NHEZSHI!

:MINGYM!M^HSVHI!TG!SH!MhYMETGWE!FM!SQT!
NHEZSHIMT!XMINHEMJM!MTYHOSM#!,M!XVMFM!
NMFGI!H!XHIYGI!FM!bQYQZIHbKHT!H[IMHTL!
GNDZMEMT!THYMSGYHSMT!FM!OVMEH!IMTQSVJGWE!cTG!
SHT!EVOMT!FMaHEfL!MYJ#!

VEGFHF!FM!DIMH!
JVOGMIYH!XQI!NHEZSHI!

)KEMH!OHTM!\!JHFH!-!
H`QT!

%TYIVJYVIH!\!
JQNXQTGJGWE!FMS!
NHEZSHI!

:MINGYM!M^HSVHI!SH!JQEFGJGWE!FMS!OQTUVM!FM!
HJVMIFQ!H!SH!XIQXQIJGWE!FM!GEFG^GFVQT!ME!
FGbMIMEYMT!MTYHFQT!FM!NHFVIMP#!
1MYQFQSQZKH!XHIJMSHT!XMINHEMEYMT!FM!
JIMJGNGMEYQ!

:IQXQIJGWE!FM!
GEFG^GFVQT!FM!JHFH!

JSHTM!MYHIGH!
:QIJMEYHaM!XQI!
MTXMJGM!

)KEMH!OHTM!\!JHFH!-!
H`QT!
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/IMJGNGMEYQ!

(OVEFHEJGH!FM!
XGHEZVH!

%TYQT!FQT!GEFGJHFQIMT!XMINGYME!M^HSVHI!MS!
MTYHFQ!FMS!IMJVITQ!XGHEZVH#!)H!NMYQFQSQZKH!

MT!HUVMSSH!VYGSGPHFH!ME!MS!XIQ\MJYQ!
Ä:QYMEJGHS!XIQFVJYG^Q!FM!SHT!XQOSHJGQEMT!
EHYVIHSMT!FM!SH!XGHEZVH(EHFHIH!YVOMIJVSQTH!
\!(EHFHIHTGNGSGT!FMEYIQ!FM!VEH!XMITXMJYG^H!

MTXHJGQeYMNXQIHS!
ME!SH!JQTYH!XHJKbGJH!JQSQNOGHEHÄ!

&iNMIQ!FM!
GEFG^GFVQTq;EGFHF!

FM!DIMH!
)KEMH!OHTM!\!JHFH!-!

H`QT!
.HNH`Q!NMFGQ!FM!
XGHEZVH!GE!TGYV!

+GTYIGOVJGWE!FM!
YHNH`QT!!
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.HSSHT!NMFGHT!FM!
JHXYVIH!FM!XGHEZVH!\!
XMJMT!FMEYIQ!FM!SH!
METMEHFH!FM!.IGOVZD!

(!XHIYGI!FMS!NQEGYQIMQ!XMTUVMIQ#! +GTYIGOVJGWE!FM!YHSSHT!
,MNHEHSNMEYM!FM!
HJVMIFQ!HS!NQEGYQIMQ!

XMTUVMIQ!

/HXYVIH!XQI!VEGFHF!
FM!MTbVMIPQ!cXMJMT!\!
XGHEZVH!ME!MS!
NHEZSHI!FM!SH!
METMEHFH!FM!
.IGOVZDf!

(!XHIYGI!FMS!NQEGYQIMQ!XMTUVMIQL!
FGbMIMEJGHFQ!XQI!SQJHSGFHFMT#!!

XMTQqMTbVMIPQ!
,MNHEHSNMEYM!FM!
HJVMIFQ!HS!NQEGYQIMQ!

XMTUVMIQ!

.HSSHT!NMFGHT!FM!
MhYIHJJGWE!FM!SM`H!

H!XHIYGI!FM!VE!NQEGYQIMQ!FM!MhYIHJJGWE!FM!
SM`H!FM!NHEZSM!c^MI!bQINHYQ!HFaVEYQf!

XVSZHFHT!FM!ZIQTQI!
,MNHEHSNMEYM!FM!
HJVMIFQ!HS!NQEGYQIMQ!
FM!MhYIHJJGWE!FM!SM`H!

%hYIHJJGWE!FM!SM`H!
FM!NHEZSM!XQI!
VEGFHF!FM!MTbVMIPQ!

&iNMIQ!FM!DIOQSMT!h!YHSSHqEiNMIQ!FM!
XMITQEHT!h!RQIHTL!FM!HJVMIFQ!HS!NQEGYQIMQ!
FM!MhYIHJJGWE!FM!SM`H!FM!NHEZSM!

MhYIHJJGWEqMTbVMIPQ!
,MNHEHSNMEYM!FM!
HJVMIFQ!HS!NQEGYQIMQ!
FM!MhYIHJJGWE!FM!SM`H!

!

:HIH!MS!NQEGYQIMQ!FM!SH!MhYIHJJGWE!FM!SM`H!FMS!NHEZSHI!TM!RH!XSHEYMHFQ!TMZVGI!VE!bQINHYQ!TGNGSHI!HS!
VYGSGPHFQ!XHIH!MS!NQEGYQIMQ!XMTUVMIQL!FM!YHS!bQINH!UVM!MS!HEDSGTGT!FM!FHYQT!TM!XVMFH!IMHSGPHI!JQE!VEH!
NMYQFQSQZKH!TGNGSHIC!

}!'MZGTYIQC! >MJRH!FM!YHSH!cFFqNNqHHfC! !

,GYGQ!FM!SSMZHFH!FM!SH!SM`HC! /QSMJYQIC!

,GYGQ!FM!MhYIHJJGWEC!9!Å!!!Ç!!.!Å!!!Ç!!&!Å!!!Ç!!:!Å!!!!Ç!!/!Å!!!!Ç!!! =QEH!FMS!NHEZSHIC!!
+GTYHEJGH!H!SH!QIGSSH!FM!VE!
MTYMIQC!

&'!"$$'.%&'$%$'\"!'-)%5%'.94'-:)%

&QNOIM!FMS!SM`HYMIQ! ! >QINH!FM!YIHETXQIYM! }!FM!

SM`HYMIQT%
! !

'MNQ! /HNGE! 6MR!.! NQYQI! !

Å!!!!Ç! Å!!!!Ç! Å!!!!Ç! Å!!!!Ç! ! !

:IQXWTGYQ!FM!SH!THSGFH!cTQSQ!SM`HL!SM`H!\!bGEJHL!SM`H!\!XGHEZVHL!SM`H!\!XMTJHf!

:IQXWTGYQ!FM!SH!MhYIHJJGWE!crfC!!!SM`H!^MEYH!Å!!!!!!!Ç!!SM`H!FQN[TYGJQ!Å!!!!!!Ç!!NHFMIH!^MEYH!Å!!!!!!Ç!!!NHFMIH!FQN[TYGJQ!Å!! !!!!Ç!

1[YQFQ!FM!JQIYMC!!!!!!]HJRH!Å!!!Ç!!!!1HJRMYM!Å!!!Ç!!!!1QYQTGMIIH!Å!!!Ç!
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]QIH!FM!THSGFHC!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!]QIH!FM!SSMZHFHC!!!!!

&'!"$$'.%'=!-"((+/*%

%TXMJGM!cIQaQL!
OSHEJQL!XG`L!EHYQf!

}!
DIOQSMT!

FGDNMYIQ!
(XIQ^!
c')L!
(L.L:f!

^MEYH!
}!

JGMEYQTq!
YVJQT!

%TXMJGM!cIQaQL!
OSHEJQL!XG`L!EHYQf!

}!
DIOQSMT!

FGDNMYIQ!
(XIQ^!
c')L!
(L.L:f!

^MEYH!

}!
JGMEYQ
Tq!
YVJQT!

! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! !

)#.'-V"(+)*'.^!c(NOGMEYHSMTL!TQJGQMJQEWNGJHTL!JVSYVIHSMTf!
0".!).%&'%9"'*"%
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%
%S! XIQJMTQ! FM! MSHOQIHI! FM!NHEMIH! XHIYGJGXHYG^H! SQT! XSHEMT! FM!NHEMaQ! FM! SQT!NHEZSHIMT! \! JQE! MS!
NH\QI! EiNMIQ! FM! RHOGYHEYMT! FM! JHFH! VEH! FM! SHT! JVHYIQ! JQNVEGFHFMTL! bVM! HXQ\HFQ! FMTFM! VEH!
MTYIHYMZGH!FM!FG^VSZHJGWE!NHTG^HL!UVM!OVTJHOH!SH!GEJSVTGWE!FM!SQT!VTVHIGQT!ME!SHT!FMJGTGQEMT!ME!YQIEQ!
HS!VTQ!FM!TVT!NHEZSHIMT#!)H!TQJGHSGPHJGWE!FM!SQT!SGEMHNGMEYQT!\!EQINHT!XIQXVMTYHT!XQI!SH!ZMEYM!SQJHS!
bVM!XMINHEMEYM!\!ZHIHEYGPW!UVM!NDT!FM!47d!XMITQEHT!XHIYGJGXHIHE!HJYG^HNMEYM#!%TYHT!JQNVEGFHFMTL%
9VIVOGIDL!.IGOVZDL!:HEZVK! \! JHOMJMIH!NVEGJGXHS! FM!&VUVK!FGTJVYGMIQE! ME! SQT!FG^MITQT! MTXHJGQT!FM!
NHEMIH!^QSVEYHIGH!SHT!FMJGTGQEMT!UVM!YQNHIQE#!!
!
)H!NHEMIH!FM!bQINHSGPHI!SQT!HJVMIFQT!\!FM!UVM!UVMFHIH!XSHTNHFH!SH!^QSVEYHF!FM!SH!NH\QIKHL!bVM!H!
XHIYGI! FM! SQT! YHSSMIMT! FM! HJVMIFQT! FM! NHEMaQ ! JMSMOIHFQT! ME! JHFH! JQNVEGFHF#! %TYHT! NMTHT! FM!
EMZQJGHJGWE!!TM!GEGJGHIQE!JQE!VEH!JQE^QJHYQIGH!UVM!HTMZVIHIH!SH!HTGTYMEJGH!FM!SH!NH\QI!JHEYGFHF!FM!
XMITQEHT! FM! JHFH! JQNVEGFHF#! /QE! SH! XIMTMEYHJGWE! FMS! XSHE! \! FM! SQT! NHXHT! FM! PQEGbGJHJGWEL! TM!
IMTHSYW!SH!GNXQIYHEJGH!FM!SH!^GTGWE!FM!SQT!XSHEMT!ME!MS!NHIJQ!FM!SH!)M\!@d!\!FM!SQT!FMIMJRQT!\!FMOMIMT!
UVM! YGMEME! SHT! JQNVEGFHFMT! EMZIHT! bIMEYM! H! SH! IMTXQETHOGSGFHF! FM! TV! JQETMI^HJGWE! \!NHEMaQ7#! ,M!
XIMTMEYHIQE!EVM^HNMEYM!SQT!SGEMHNGMEYQT!FM!NHEMaQ!\!TM!SSMZW!H!HJVMIFQT!UVM!bVMIQE!bQINHSGPHFQT!
JQE! SH! bGINH! FM! YQFQT! SQT! XHIYGJGXHEYMTL! UVM! ^QSVEYHIGHNMEYM! UVGTGMIQE! bGINHI! ME! XiOSGJQ! ME! SH!
JHIYMSMIHL! \! UVMFHI! ME! MS! IMZGTYIQ! bQYQZIDbGJQ! IMTXMJYG^Q#! %S! YIHOHaQ! ME! ZIVXQT! \! JQE! VE! IMSHYQI!
XIGEJGXHS!bH^QIMJGW!SHT!FGTJVTGQEMT!GEYMIEHT!\!XMINGYGW!SSMZHI!HS!EG^MS!FM!FMYHSSM!MTXMIHFQ#!
!
%E!JHFH!JQNVEGFHF!TM!XIQJMFGW!H!MSMZGI!XQI!^QYHJGWE!H!SQT!FQT!c-f!FMSMZHFQT!UVM!SQT!IMXIMTMEYHIDE!
FM!HUVK!ME!HFMSHEYM!ME!SHT!FGTJVTGQEMT!\!IMVEGQEMT!IMSHJGQEHFHT!JQE!MS!YMNH!FM!SQT!XSHEMT!FM!NHEMaQ#!
%E!VE!XIQJMTQ!HOGMIYQ!\!JQE!SMJYVIH!FM!^QYQT!ME!^QP!HSYHL!TM!MSGZGMIQE!MTYQT!FQT!FMSMZHFQTL!MEYIM!SQT!
UVM!^QSVEYHIGHNMEYM!TM!XIMTMEYHIQE!JQNQ!JHEFGFHYQT#!
%

5H!SQT!HJVMIFQT!GEYMIEQT!FM!JHFH!JQNVEGFHF!bGINHFQT!\!SQT!FMSMZHFQT!MSMZGFQT!FMNQJIDYGJHNMEYM!
XQI!^QYHJGWEL!TM!XIQJMFGW!H!XIMXHIHI!SQT!YMNHT!XHIH!FGTJVTGWE!JQE!SHT!JQNVEGFHFMT!^MJGEHTL!JQE!SHT!
UVM! JQSGEFHE! TVT!DIMHT!FM!NHEZSHI#!/QNQ!TM!FMTJIGOGW!ME! SH! JHIHJYMIGPHJGWE!FM! SQT!NHEZSHIMT!FMS!
ZQSbQL!&VUVK!RHJM!VTQ!FM! SQT!NHEZSHIMT!FM!:HEZVK!\!FM!.IGOVZDL!TVT!FQT!^MJGEQT#!:QI!QYIH!XHIYML!!
JHFH! JQNVEGFHF! ! H! YIH^[T! FM! TVT! FMSMZHFQTL! FMOKH! XIMTMEYHI! TVT! JQEFGJGQEMT! FM! NHEMaQ! H! TVT!
^MJGEQT!\!^MI! SQT!XVEYQT!JQGEJGFMEYMT!\! SQT!FM!EMJMTGFHF!FM!HJVMIFQ#!,M!TMSMJJGQEHIQE! SQT!XVEYQT!
NDT!EMVIDSZGJQTL!XQYMEJGHSNMEYM!JQEbSGJYG^QTL!\!UVM!FMOKHE!TMI!JQE^MITHFQT!MEYIM!SHT!JQNVEGFHFMT!
ME!SH!IMVEGWE!XIM^GTYH!XQTYMIGQINMEYM#!

.QFQT! SQT! HJVMIFQT! \! FGTJVTGQEMT! UVMFHIQE! bQINHSGPHFQT! JQE! SH! bGINH! FM! SQT! FMSMZHFQT#! %TYQT!
FMSMZHFQT! TMIDE! SQT! IMTXQETHOSMT! FM! bHJGSGYHI! SQT! XIQJMTQT! UVM! IMUVGMIHE! SQT! XSHEMT! ME! TV! bHTM! FM!
GNXSMNMEYHJGWEL! HTK! JQNQ! ME! SHT! FGTJVTGQEMT! TQOIM! SQT! GEJMEYG^QT! \! SQT! GEFGJHFQIMT! bGEHSMT! FM!
NQEGYQIMQ!FMS!XIQJMTQ#!

(! JQEYGEVHJGWE! TM! GSVTYIH! MS! MaMIJGJGQ! FMTHIIQSSHFQ! RHTYH! SH! bGINH! FM! SQT! HJVMIFQT#! ,M! HXQ\H! ME!
bQYQZIHbKHT!FM!SHT!bGINHT!\!FMS!NQNMEYQ!FM!SHT!MSMJJGQEMT!FM!SQT!FMSMZHFQT#!*ZVHSNMEYM!UVMFHE!SQT!
YMNHT!H!SQT!UVM!TM!SSMZW!H!HJVMIFQL!\!UVM!FMOMIDE!TMI!TMZVGFQT!ME!MS!NQNMEYQ!UVM!GEGJGM!SH!XVMTYH!ME!
NHIJRH!FM!SQT!IMTXMJYG^QT!XSHEMT#!

!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7! %S! HOQZHFQ!%TGSFQ! :HJRMJQL! JQETVSYQI! FMS! **(:! \! MhXMIYQ! ME! )M\! @d! bVM! SH! XMITQEH! UVM! FMTHIIQSSW! MTYH!
YMNDYGJH#!



!

GF!

!

,"*04o%%

(JVMIFQT!:SHE!FM!1HEMaQ!!

"# :IQRGOGFQ! XMTJHI! JQE! HIYMT!
GSMZHSMT!cFGEHNGYH!\!^MEMEQf!

-# %hYIHJJGWE! XHIH! VTQ! FQN[TYGJQL!
JQNMIJGHSGPHI! TQSQ! JQE! XMINGTQ!
FM!SH!aVEYH!

0# &Q!JQIYHI!NHEZSMT!JQE!TMNGSSH!
4# 2OYMEMI! MS! NDhGNQ! FM! SQT!

XIQFVJYQT! FM! SQT! DIOQSMT!
JQIYHFQT!

7# &Q! JHPHI! Q! JQSMJYHI! RMNOIHT!
XIM`HFHT!Q!JQE!RVM^QT!

?# ,QSQ!XGHEZgHI!ME!SH!XVaH!
@# :IQRGOGFQ! JQIYHI! SM`H! ME! SHT!

QIGSSHT!FMS!NHEZSHI!

(JVMIFQT!TQOIM!!<;*%&L!/312L!<;É!5!:('(!<;É!,%!](/%!%)!(/;%'+2!

)HT!NMTHT! FM! EMZQJGHJGWE!NMEJGQEHFHT! TM! QIZHEGPHIQE! HS! HPHIL! JQEbQINHEFQ! 7!NMTHT! Q! ZIVXQTL!
XHIH!JHFH!VEQ!FM!SQT!JVHSMT!TM!EQNOIW!VE!^QJMIQL!UVM!bVM!UVGME!JQEYW!H!SHT!FMNDT!NMTHT!\!H!SQT!
XIMTMEYMT!ME!MS!YHSSMI!SQ!HJQIFHFQ!ME!TV!ZIVXQ!IMTXMJYQ!H!JHFH!VEQ!FM!SQT!YMNHT!\!XIMZVEYHTC!

 $IVXQ!"#!1HIZHIGYH!

 $IVXQ!-#!1HG^MI!

 $IVXQ!0#!/QTNM!

 $IVXQ!4#!$SHF\T!

 $IVXQ!7#!&H\Q!
!
+ATCEWCAIH@ACB% LC% FGMKAFB% LC% GFB% ]CEB@AFB% LC% GF% I@JKAHLFL% B@QEC% GF% ]ECMKATF%
>4+p*%LCQC%ZFICE%IKJ]GHEG@B%%G@B%FIKCEL@B%LCG%,GFA%LC%1FACD@%
!
1HG^MI! &H\Q! $SHF\T! 1HIZHIGYH! /QTNM!
)Q! RGPQ! YQFH! SH!
JQNVEGFHF#!.QFH!
SH! JQNVEGFHF!
FMOM! RHJMISQ!
JVNXSGI! ME!
JHOMPH! FM! TV!
JQETMaQ!
JQNVEGYHIGQ#!!
!

;E! HTHNOSMH! FM!
SH! JQNVEGFHF!
RGPQ! MTQT!
HJVMIFQTL!\!JQNQ!
RH\!VE!XIMTGFMEYM!
EQNOIHFQ! ME! MS!
JQETMaQL! [S! UVG[E!
FMOM! RHJMI!
JVNXSGI! SHT!
EQINHT!
!

)H!
JQNVEGFHF!
RGPQ! SQT!
IMZSHNMEYQ
TL! \! SH!
JQNVEGFHF!
MT! SH! UVM!
FMOM!
RHJMISQT!
JVNXSGI!
!

)H! JQNVEGFHF! RGPQ!
MTYQL! SH! JQNVEGFHF!
YGMEM! MS! FMOMI! FM!
RHJMISQT! JVNXSGI!
XQIUVM! H! YIH^[T! FMS!
JQETMaQ! JQNVEGYHIGQ#!
)H!JQNVEGFHF!YGMEM!UVM!
HXQ\HI! HS! JQETMaQ#!
&QNOIHI! H! HSZVGME! FMS!
JQETMaQ!UVM!^GZGSM!

)H! JQNVEGFHF!
NGTNH! MT! UVG[E!
FMOM! RHJMI! UVM! TM!
JVNXSHE! MTQT!
IMZSHNMEYQT! XQIUVM!
EQTQYIQT! NGTNQT!
TQNQT! UVGMEMT!
RGJGNQT! MTQT!
IMZSHNMEYQT#! &Q! TM!
SM! FMOM! HTGZEHI! VEH!
bVEJGWE!H!HSZVGME!FMS!
JQETMaQL! XVMT! MS!
JQETMaQ! TQNQT!
YQFQT#!!
!

%
%



!

G%!

!

"IKCEL@B%%

!
!
+ATCEWCAIH@ACB% LC% FGMKAFB% LC% GFB% ]CEB@AFB% LC% GF% I@JKAHLFL% B@QEC% GF% ]ECMKATF%
(/1)%LCQC%ZFICE%IKJ]GHEG@B%%G@B%FIKCEL@B%LCG%,GFA%LC%1FACD@%
!
&HG^MI! &H\Q! $SHF\T! 1HIZHIGYH! /QTNM!
.MEMI! VE! IMTXHSFQ!
XQI! MaMNXSQ! FM!
:HIUVMT! Q! FM!
/QFMJRQJWL! XVMT!
JQE! MTHT! MEYGFHFMT!
FM! HXQ\Q! MT! NDT!
bDJGS! XIQRGOGIL! MSSQT!
YHNOG[E! XQFIKHE!
TQSVJGQEHI! SQ! FM! SH!
JQNXMETHJGWEqHSYMI
EHYG^HT!XIQFVJYG^HT#!!
<VM! SMT! XHTME! VE!
HXQ\Q! MJQEWNGJQ!
NMETVHS! \! MSSQT!
XHTHE! VE! GEbQINM!
HTK! MSSQT! JQEYIQSHE#!
(FMNDTL! |/VDEFQ!
MS! JQETMaQ! \H! EQ!
XVMFM! H! UVG[E! TM!
FMOM!HJVFGIy!!
!

/QNGY[T! FM!
^MMFVIKH! UVM! TM!
^H\H! IQYHEFQ!
FGHIGQL! UVM! XQI!
NMFGQ! FMS!
JQETMaQ! SQJHSL!
MTYQ! XQIUVM! VEH!
TQSH! XMITQEH! EQ!
XQFIKH! MTYHI!
XMEFGMEYM!
NGIHEFQ! FM! YQFQL!
XQIUVM! XQI!
MaMNXSQ! FMS! JHTQ!
FM! &VUVK! EQ! SQ!
XQFMNQT! ^MI#!
;EQT! JQNGY[T! FM!
JVHYIQ! Q! JGEJQ!
XMITQEHTL! HTK! SH!
XMITQEH! UVM! TM!
^H\H! H! IMXIMEFMI!
TG! QOMFMJM#!
E-&*/0, @&., 6(*8&,
*0,$#,#$'&!&,*&/(#O!
%S!XMITQEMIQ#!!
!

/HXHJGYHI!H! SH!ZMEYM!
\! TVXSGI! SHT!
EMJMTGFHFMT#!
(SYMIEHYG^HT!
XIQFVJYG^HT#!!
)SHNHISM! SH!
HYMEJGWE! H! SH! ZMEYML!
XQEMI! VEH! THEJGWE!
TG! EQ! JHNOGH! SVMZQ!
FM! FQT! SSHNHFQT! FM!
HYMEJGWE#! ]HJMISQ!
XQI! NMFGQ! FM! SH!
9VEYH! FMS! /QETMaQ#!
,M! SMME! SQT!
IMZSHNMEYQT! SHT!
XIGNMIHT!^MJMT!\!ME!
SHT! TMZVEFHT!
THEJGQEHI#!!

 )Q! FM! SH!
JQNXMETHJGWE! Q!
HSYMIEHYG^HT!
XIQFVJYG^HT! EQ! TM!
THOM!UVG[E!SQ!XVMFM!
RHJMIL! XVMT! SH!
JQNVEGFHF! EQ! SQ!
YGMEM#!

(! SHT! HVYQIGFHFMT!
JQNXMYMEYMTL!
/QFMJRQJWL!
:HIUVMT! \! SH!
HSJHSFKH#!!
)H! JQNVEGFHF! H!
YIH^[T! FMS! JQETMaQL!
MTYQ! TM! XVMFM!
RHJMI! H! YIH^[T! FMS!
NQEGYQIMQ! FM! VE!
ZIVXQ! FM!
NGSGYHEJGH#!)SMZHI!H!
VE! HJVMIFQ! JQE! SH!
JQNVEGFHF! UVM!
NQEGYQIMME! SQT!
NHEZSHIMT!\!OVTJHI!
H\VFH! XHIH!
JQNXMETHI#!!
,M!SM!XVMFM!XHZHI!H!
SHT! XMITQEHT! UVM!
YIHOHaHE! FMS!
NHEZSHI! TMZiE! SQ!
UVM!JQZME#!!
!

,M! FMOM! YQNHI!
JQEJGMEJGH! XQI!
XHIYM! FM! SH!
JQNVEGFHF#!
%EYIM! SH!
JQNVEGFHF!
FMJGITM!UVM!EQ!TM!
FMOM! RHJMI#!
]HOSH! FM! SHT!
ZMEMIHJGQEMT!
bVYVIHT#! 'MJHSJH!
UVM! EQ! TM! XQEZH!
VE!ZVHIFGDE#!
;TYMF! THOM!
JVDEYQ! TM!
ZHTYHIKH! VEH!
SHEJRH! ME! THSGI!
YQFQT! SQT! FKHTy!
%TQT! IMJVITQT! TM!
FMOMIKH! VYGSGPHI!
ME! XHZHISM! H! SH!
ZMEYM! XHIH! UVM!
EQ!THUVM#!!
!

%
%
%
%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!



!

G"!

!

"IKCEL@B%%

!
!
9HEJF%LC%FIKCEL@B%%
!

!

%

-CB]KCBTFB%F%GF%]ECMKATF%q>4p%["('-r%

:HIH!YQNHI!JQEJGMEJGHC!'0*0'#",30,L-#,$#,1(#*#,+,$#,L-(#"#+,$#,/#2#,.,$#,*#'#$(1&:,%T!GNXQIYHEYM!UVM!SH!NGTNH!
JQNVEGFHF! YIHOHaM! XHIH! TVXSGI! SHT! EMJMTGFHFMTL! OVTUVME! HSZQ! XHIH! RHJMIL! XHIH! ^G^GI!NMaQI! \! XHIH!
JQETMZVGI!VEH!bVMEYM!FM!GEZIMTQ#!,

+M! HRK! SH! GNXQIYHEJGH! FM! RMIIHNGMEYHT! JQNQ! SQT! 1MJHEGTNQT! FM! 6MMFVIKH! VYGSGPHFQT! XHIH! MS!
JVNXSGNGMEYQ!FM! SHT!EQINHTL! UVM! TQE!FGbMIMEYMT! H! SH! ^GZGSHEJGH#!5!UVM!XMINGYGIDE! !XQI! MaMNXSQe!
MhGZGI! SKNGYMT! XHIH! UVM! SQT! FM! QYIQT! SVZHIMT! c&VUVKf! EQ! THUVME!NHEZSHI#! .QFQ! TQOIM! SH! OHTM! FMS!
JQEQJGNGMEYQL!MT!FMJGI!FM!THOMI!SHT!JHIHJYMIKTYGJHT!FM!MTH!XMITQEHC!JQEQJMI!H!SH!ZMEYML!JQEQJMI!TQOIM!
MS!XIQOSMNHL!UVM!TMXH!!UVG[E!SM!RH!RMJRQ!FH`Q!HS!NHEZSHI#!!



!

G#!

!

(@AIGKBH@ACB%MCACEFGCB%CA%,"*04+%

)VMZQ!FM!SHT!FGTJVTGQEMT!ME!YQIEQ!H!SHT!YIMT!XIMZVEYHT!JSH^M!FM!FGTJVTGWE!ME!SQT!HJVMIFQT!FMS!XSHE!FM!
NHEMaQL!SH!JQNVEGFHF!FM!:HEZVK!HJVMIFH!SQT!XVEYQT!FM!FGTJVTGWE!XHIH!TMI!!SSM^HFQT!H!&VUVK!XQI!FQT!
NGMNOIQT!FM!TV!JQNVEGFHF!MSMZGFQT!FMNQJIDYGJHNMEYML!XHIH!SHT!EMZQJGHJGQEMT!GEYMIeJQNVEGFHFMT#!!

)QT!YMNHT!TQEC!

"# %hGZGI!SKNGYMT!
-# /QEYIQS!YMIIGYQIGHS!c:HEZVKf!
0# :IQOSMNH!JQE!SHT!MNXIMTHT!JQETYIVJYQIHT!
4# +MNHEFHT!GETHYGTbMJRHT!
7# %hYIHJJGWE!\!VTQ!FMS!NHEZSHI!
?# (VYQIGFHF!

-C]ECBCATFATCB%%

/QTNMC!B!^QYQT!!

1HIZHIGYHC!?!^QYQT!!

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%



!

G$!

!

%

?4-4#+-s!

*CM@IHFIHUA%

?!ZIVXQTL!XHIH!JHFH!VEQ!FM!SQT!JVHSMT!TM!MSGZM!VE!^QJMIQC!

"# &QRMSGH!
-# (IYVIQ!
0# 9VEGMI!
4# (VIMSGQ!
7# 5MEE\!
?# 5MbIMF\!
!

)QT!YMNHT!Q!HJVMIFQT!XHIH!SQT!JVDSMT!TM!JQEYMTYHIDE!SHT!XIMZVEYHT!<VG[EyL!/WNQy!\!<V[y!2!!:HIH!
UV[y!,QEC!

"# 2OYMEMI!MS!NDhGNQ!FM!XIQFVJYQT!FM!SQT!DIOQSMT!JQIYHFQT!cMS!NDhGNQ!FMS!DIOQS!JHKFQf#!
-# :IQRGOGFQ!JQIYHI!JQE!HIYMT!GSMZHSMT!cFGEHNGYH!Q!^MEMEQf!
0# %hYIHJJGWE!XHIH!VTQ!FQN[TYGJQL!JQNMIJGHSGPHI!TQSQ!JQE!XMINGTQ!FM!SH!aVEYH!
4# &Q!JQIYHI!NHEZSMT!JQE!TMNGSSH!
7# 2OYMEMI!MS!NDhGNQ!FM!SQT!XIQFVJYQT!FM!SQT!DIOQSMT!JQIYHFQT!
?# &Q!JHPHI!Q!JQSMJYHI!RMNOIHT!XIM`HFHT!Q!JQE!RVM^QT!
@# ,QSQ!XGHEZgHI!ME!SH!XVaH!
B# :IQRGOGFQ!JQIYHI!SM`H!ME!SHT!QIGSSHT!FMS!NHEZSHI!
k# ;TQ!FMS!NHEZSHI!JQE!bGEMT!NMFGJGEHSMT!

+ATCEWCAIH@ACB% LC% FGMKAFB% LC% GFB% ]CEB@AFB% LC% GF% I@JKAHLFL% B@QEC% GF% ]ECMKATF% >4+p*%
LCQC%ZFICE%IKJ]GHEG@B%%G@B%FIKCEL@B%LCG%,GFA%LC%1FACD@%

! .MNH!
"!

.MNH!-! .MNH!0! .MNH!4! .MNH! 7! \!
.MNH!?!

.MNH!@!

&QRMSGH! )H!
JQNVE
GFHF!
FMOM!
TMI!
UVG[E!
MaMIJM!
SH!
NDhGN
H!
HVYQIGF
HFL! ME!
MTYM!
JHTQ! MS!
/QETMa
Q!
/QNV
EGYHIGQ!
)QJHS!
ÑÑÑ#!

)H!XIGNMIH!UVM!
FMOM! ^GZGSHI! MT!
SH! JQNVEGFHF!\!
FMSMZHI! UVM!
RHOSM! JQE! SH!
XMITQEH! UVM!
MTYD!
GEJVNXSGMEFQ!
SH! IMZSH! HS!
JQETMaQ!
JQNVEGYHIGQ#!
)HT! XMITQEHT!
FMOME! TMI!
JQETJGMEYMT! FM!
SQ! UVM! EQ!
FMOME!RHJMI#!
.HNOG[E!
/QFMJRQJW!
:MIQ! H! SH!
HSJHSFKH! EQL! \H!

:HIH!^GZGSHI!FMOM!TMI!
SH! JQNVEGFHF! \!
RHJMI! UVM! MTQ! TM!
JVNXSH! MS! JQETMaQ!
SQJHS#! /QE! IMTXMJYQ!
HS! VTQ! FQN[TYGJQ!
MTQ!\H!MT!JQEJGMEJGH!
FM!JHFH!XMITQEH#!!
FGJM! UVM! XQI! MTQ! MT!
GNXQIYHEYM!MS!"!IMZSH!
XVMT! ÑÑÑ! EQ!
JQIYHOH!NHEZSM! TQSQ!
JQIYHOH! SHT! IHNHT!
XVMT! MTQ! MT! SQ! UVM!
NDT!XIMEFM!
!

5MEE\C! &Q!
RMNQT! XQFGFQ!
SSMZHI! H! VE!
HJVMIFQ! XVMT!
VEQ!TM!FH!JVMEYH!
UVM! VEH! RMNOIH!
MTYD! XIM`HFH! MT!
FMTXV[TL! |/WNQ!
RHJM! VEQ! XHIH!
FHITM!JVMEYHy!
(IYVIQC!+GZHNQT!
MS! JHEZIMaQ! \! SH!
aHGOH! VEQ! XVMFM!
JQEYIQSHISQL! XMIQ!
VE! NHNKbMIQ! TG!
MT! NV\! FGbKJGS!
JQEYIQSHISQ#!!
:HIYGJGXHEYM!
ZIVXQ!4C!(!^MJMT!
VEQ! ME! SQT!

%E!UV[![XQJH!
MTYD!MS!NHEZSM!
TMNGSSHFQy! ,G!
YQFQ! MTYD!
TMNGSSHFQ! ME!
MTM!NQNMEYQL!
HFMNDT! MT! FM!
MEMIQ! H!
bMOIMIQ#!
6HSM! SH!
HJSHIHJGWE#! )H!
JQNVEGFHF!MT!
SH! iEGJH! UVM!
FMOM! YMEMI!
JQEJGMEJGH! FM!
MTYQ#!
!

/HFH!VEH!FM!SHT!
XMITQEHTL! H! EQ!
TMI! UVM! SQ!
RHZHE!JQE!bGEMT!
JQNMIJGHSMTL!
XMIQ! JQE! bGEMT!
FM! VTQ! TQSQ!
XMITQEHS! EQ!
GNXQIYH#!!
!



!

GI!

!

(EYMT!
EQ!
RHOKH!
JQEYIQS
L! XMIQ!
FMTFM!
SH! )M\!
@d!
'GTJHSM
T! RH!
^MEGFQ!
HTVNGM
EFQ!
MTM!
XHXMS#!

UVM! EQ! MT!
MEYGFHF!
HNOGMEYHS#!

JHEZIMaQT! EQ!
XVMFM!^MISQ#!!
:HIYGJGXHEYMC!
/VHEFQ!VEQ!^H!H!
JQZMI! MS! JQEMaQ!
NMYGFQ! ME! SH!
JVM^H! VEQ! EQ!
THOM! UVM! MT! VEH!
RMNOIHL! HFMNDT!
JVHEFQ!VEQ!YGMEM!
RHNOIM! EQ! ^H! H!
FMaHI!HRK!YGIHFH!SH!
XIMTH#!!
/HISQT! 6GMIHC!
TQSQ! YMEZHE! ME!
JVMEYH! SHT!
MTXMJGMT! UVM!
XVMFME!
GFMEYGbGJHI! Q! SHT!
UVM! MTYDE! ME!
[XQJH!FM!RVM^Q#!
9VEGMIC! .QFQT!
YMEMNQT! MTQ!
JSHIQ! \! TQNQT!
JQETJGMEYMT! XMIQ!
MT!FGbKJGSL!XVMT!ME!
SHT! GZVHEHT! TM!
EQYHL! SQT!
JHEZIMaQT!JVHEFQ!
\H! TQE! NDT!
ZIHEFMT! \! JQE! SH!
XMTJH! TG! MT! NV\!
FGbKJGSL! MEYQEJMT!
HRK!TG!FGZQ!HSZQ!\!
MT!UVM!MS! MJRQ! SH!
JVSXH! H! 1HI6G^H!
\! H! :HIUVMT! UVM!
TQE! SQT!
MEJHIZHFQT! FM!
MTQL!XVMT!EQ!EQT!
RHE! FGJRQ! SQT!
IMTVSYHFQT! FM! SHT!
NMFGJGQEMT#!
/HISQT! 6GMGIHC!
%TH! GEbQINHJGWE!
MTYD! XHIH! UVM! SH!
FGTJVYHNQT! \!
RHZHNQT!
HJVMIFQT! TQOIM!
MTQ#! *ZVHS!
EQTQYIQT! SMT!
RMNQT! FGJRQ! H!
SQT! XMTJHFQIMT!
UVM! MTYDE!
XMTJHEFQ! XQI!

(IYVIQ! )H!
JQNVE
GFHF!

)H! JQNVEGFHF!
MT! UVG[E! FMOM!
^GZGSHI! YQFQ! ME!
JHOMPH! FMS!
JQETMaQ!
JQNVEGYHIGQ#!
*ZVHSNMEYM! HJD!
SH!ZMEYM!JHTG!EQ!
MTYD!FM!HJVMIFQ!
JQE!MTQ#!!

.QFQ! TM! FMOMIKH!
RHJMI! JQE! SH!
XIMTGFMEYH! FMS!
JQETMaQ! \! XHIH! MS!
VTQ! HUVK! FMOM! TMI!
JVMEYH!FM!VEQ#!
!

%TQ! \H! UVMFH!
H! JQEJGMEJGH!
FM!JHFH!VEQ#!!
!

!

9VEGMI! ,GMNXI
M! SH!
JQNVE
GFHF!
VTH! SQ!
UVM!
EMJMTGY
H#!
(EYMT!
EQ!
RHOKH!
JQEYIQS
L! XMIQ!
RHJM! 7!
Q! ?!
H`QT!TM!
GEGJGH!
SH! SM\!
@d! \!
HRQIH!
'GTJHSM
T! \! MS!
/QETMa
Q!
)QJHS!
ÑÑÑÑ!
FMOME!
JQEYIQS
HI! SH!
YHSH! FM!

)H! JQNVEGFHF!
\! MS! JQETMaQ!
SQJHS! FMOME! TMI!
SQT!XIGNMIQT!ME!
YIHYHI! FM!
TQSVJGQEHIL!
XMIQ! TG! EQ! TM!
SQZIH!TM!FMOM!GI!
HS! *&/2+%'!
XHIH! TQSVJGQEHI!
MS!XIQOSMNH#!!
%T! NV\!
GNXQIYHEYM! UVM!
TG!TM!^H!H!bGINHI!
MTYQ! MT!
EMJMTHIGQ! UVM!
YQFQT! MTY[E!
XMEFGMEYM!FM!SQ!
UVM! MTYDE!
FGJGMEFQ#!
MT! GNXQIYHEYM!
NMYMI! H! SH!
XQSGJKH!
!

%S! JQETMaQ! SQJHS! MT!
UVG[E! FMOM! FHI! SQT!
XMINGTQT!XHIH!JQIYHI!
SM`H!XHIH!SH!^MEYH!
!

.QFQ!YGMEM!TV!
[XQJHL! XVMT!
RH\! VEH!
[XQJH! UVM!
YGMEM!TMNGSSH!\!
QYIH! UVM! EQ!
YGMEM! TMNGSSH#!
.HNOG[E! MT!
EMJMTHIGQ!
YMEMI! ME!
JVMEYH! SH!
JQEJGMEJGH! FM!
SH! XMITQEH#!
,QOIM!MS!?!RH\!
VEHT!XMITQEHT!
UVM! YGMEME!
MTQ! NV\!
JSHIQL! XMIQ!
RH\! QYIHT!
XMITQEHT! UVM!
RH\! UVM!
FHISMT! VEHT!
JRHISHT! XHIH!
UVM! EQ! SQ!
RHZHE#!!
:VMT! TM!
XVMFME!JQIYHI!
SQT! XHSQT!
JHKFQT#!!
!

/QE! bGEMT!
XMITQEHSMTL!
TGMNXIM! \!
JVHEFQ! TG! SQ!
VTHNQT! JQNQ!
bGE! JQNMIJGHS!
FMOM! XMFGITM!
XMINGTQ#!!
!



!

GJ!

!

NHEZSM
#!!
!

FMOHaQ!FM!SH!YHSSH#!
*ZVHS!\Q!SMT!MTYQ\!
RHOSHEFQ!MT!FM!SH!
aHGOH! \! MS!
JHEZIMaQ#!
9VEGMIC! *ZVHS! MTQ!
UVMFH! H! SH!
JQEJGMEJGH#!
:HIYGJGXHEYMC!
:MIQ! EQ! TGMNXIM!
MTQ! TM! THOM! XQI!
MS! YHNH`QL! XVMT!
\Q! RM! JQZGFQ!
HSZVEQT! NV\!
XMUVM`QT! \! \H!
YGMEME!RVM^QT#!
&QRMSGHC!
&QTQYIQT!JVHEFQ!
RGJGNQT! MTYQ!
RHOSHNQT! FM! SQT!
HEGNHSMT! UVM!
^G^ME! ME! MS!
NHEZSHIL! ME!
MTXMJGHS!
RHOSHNQT!NVJRQ!
FM! SHT! GZVHEHTL! \!
FM! SH! [XQJH! FM!
JHPH! UVM! MT! FM!
bMOIMIQ! H!NHIPQL!
\! SQT!RVM^QT!TQE!
NV\! THOIQTQT! \!
XQI! MTQ! JHPHNQT!
NVJRQ! ME! MTH!
[XQJHL! XVMT!
XQIUVM! MT!
JVHEFQ! MTYD!
XIM`HFH! \! YGMEM!
SQT! RVM^QT! \! MT!
NDT! OVMEQ#!
%EYQEJMT! FMOME!
RHOMI! JIGHFMIQT!
FM! GZVHEHL! XVMT!
UVGME! SM! ^H! H!
UVGYHI! H! SH! ZMEYM!
TV! JVSYVIH! \! EQ!
JQNMITM! VE!
RVM^Q#!
5MbIMF\C! ,G!
XQIUVM! FMTXV[T!
TM! XVMFME! FHI!
JRHISHT! XHIH!
JQETJGMEYGPHISHT!
NDT#!
!

(VIMSGQ! %S!
JQETMa
Q! SQJHS!
JQEYIQS
HI! MS!
NHEZSH
I#! %TYH!
IMZSH!
FMOM!
TMI!
JQETJGM
EYM!XQI!
SH!
XMITQE
H! UVM!
SQ! ^H! H!
JQIYHI#!

%S! JQETMaQ!
SQJHS! MT! SH!
NDhGNH!
HVYQIGFHF!
HXQ\HFH! FM! TV!
HVYQIGFHF#! )H!
JQNVEGFHF!
TGMNXIM! FMOM!
TMI! ^GZGSHEYM! \!
HXQ\HI! MS!
JQETMaQ!SQJHS#!
TM! FMOM! GEJSVGI!
H!SH!HSJHSFKH#!!
JSHIQ! UVM! TG!
UVGMIME! VTHI! SH!
XQSGJKH! YQJH!
FMJGISM! H! SH!
HSJHSFKHL!XVMT!MS!
HSJHSFM! MT! MS!
UVM! NQ^GSGPH! H!
SH!XQSGJKH#!

:HIH! SH! ^MEYH! FMOM!
MTYHI! JQE! XMINGTQ!
FMS! JQETMaQ! SQJHS! \!
XHIH! MS! VTQ!
FQN[TYGJQ! XVMT! EQ!
TM! FMOM! JQEYIQSHI!
XVMT! VEQ! SQ! VTH!
YQFQT!SQT!FKHT#!!
!

)H!
JQNVEGFHF!MT!
SH! UVM! FMOM!
YMEMI! SH!
JQEJGMEJGH! FM!
SHT!FQT!IMZSHT#!!
!

!

5MEE\! )H!
JQNVE
GFHF! \!
MS!
/QETMa
Q!
/QNV
EGYHIGQ!
)QJHS!
ÑÑÑÑ
#!

)H! JQNVEGFHF!
\!SQT!'GTJHSMT#!
!

)H! JQNVEGFHF! \! SH!
XIMTGFMEYH#!

%TQ! FMXMEFM!
FM! SH!
JQEJGMEJGH! FM!
JHFH! VEQL!
XVMT! TG! VEQ!
^M! UVM! MTQ! SQ!
XMIaVFGJH! H!
VEQ! EQ! SQ!
FMOM!RHJMI#!
!

!

5MbIMF\! ,M!
FMOMIKH!
MEJHIZ
HI! SH!
XIMTGFM
EYH! FMS!
JQETMa
Q! SQJHS!
\! H! TV!
HSIMFMF
QI! SH!
JQNVE
GFHF#!

%S! JQETMaQ! ME!
JHOMPH! FM! TV!
XIMTGFMEYM! TM!
FMOM! MEJHIZHI!
FM! JQEYIQSHI!
MTYM!\!HSIMFMFQI!
FM! MSSH! SH!
JQNVEGFHF#!!
!

)H! XIMTGFMEYH! FMS!
JQETMaQ! TM! FMOMIKH!
MEJHIZHI! FM! MTQ!
aVEYQ! JQE! SH!
JQNVEGFHFL! XVMT!
MSSH! FMOM!NGIHI! XHIH!
UVM!TM!XVMFM!VYGSGPHI!
XVMT! EQTQYIQT!
YMEMNQT! NDT!
EMJMTGFHFMT!\!XHIH!MS!
VTQ! FQN[TYGJQ! \H!
UVMFH! H! SH!
JQEJGMEJGH! FM! UVG[E!
SH! ^H\H! H! JQIYHI! Q!
^H\H!H!FHI!MS!VTQ!FM!
MSSH#!!
!

%TQ! TGZVM! ME!
SH! JQEJGMEJGHL!
MEYQEJMT!
MTYQT! FQT!
XVEYQT! MT!
GZVHSL! SH!
JQEJGMEJGH! FM!
SHT! XMITQEHT!
MT! SQ!
GNXQIYHEYM!ME!
MTYQ#!
!

!



!

GG!

!

%

"IKCEL@B%%

!

! ! !

(@AIGKBH@ACB%%

)HT!JQEJSVTGQEMT!XQI!YMNH!TQE!SHT!TGZVGMEYMT#!!

"# /QNVEGFHF!\!JQETMaQ!JQNVEGYHIGQ! SQJHS!JQNQ!IMTXQETHOSM#!.QFHT! SHT!XMITQEHT!FMOME!TMI!
IMTXQETHOSMT!\!YQFQ!MTYQ!QJVIIM!MENHIJHFQ!ME!SH!SM\!@d#!!

-# ;E! HJVMIFQ! TQOIM! SH! GNXQIYHEJGH! FM! UVM! TMH! MS! JQETMaQ! SQJHS#! %S! JQETMaQ! MT! SH! NDhGNH!
HVYQIGFHF#! ;TYMFMT! NMEJGQEHE! SQT! 'GTJHSMT! \! HS! *EJQFMI#! %EYQEJMT! TM! GEJSV\M! JQNQ!
MEYGFHFMT!FM!HXQ\Q!H!SH!XQSGJKH!\!H!SH!HSJHSFKH#!

0# 
XQEMI! UVM! TMH! FGbKJGSL! XVMT! MT! VEH! JQETJGMEJGH! UVM! FMOM! YQNHITML! XQI! MTQ! EHFGM! FMOM!
^GZGSHISQ! XVMT! H! NK! EQ! FMOME! FMJGINM! UVM! XVMFQ! YQNHI! HZVHL! XVMT! MT! VEH! EMJMTGFHF#!
/QEJSVTGWE!-C!%EYQEJMT!MS!JQETMaQ!TG!FMOM!FMJGFGI!XHIH!MS!VTQ!JQNMIJGHS#!

4# .QFQ!FMXMEFM!FMS!JWNQ#!
7# /HFH! VEQ! FMOM! YMEMI! SH! JQEJGMEJGHL! EG! TGUVGMIH! JQNQ! JQNVEGFHFL! TGEQ! JQNQ! GEFG^GFVQ#!

%EYQEJMT!MS![hGYQ!FM!MTYM!HJVMIFQ!FMXMEFM!FMbGEGYG^HNMEYM!MT!SH!JQEJGMEJGH!GEFG^GFVHS!\!FM!
SHT!EMJMTGFHFMT!FM!JHFH!VEQ#!

%

,ECBCATFIHUA%$CS%ed%S%CG%JFACD@%LC%G@B%JFAMGFECB#!!

%TGSFQ!:HJRMJQ!1QTUVMIH!IMHSGPH!VEH!XIMTMEYHJGWE!FM!SH!)M\!@dL!RHJGMEFQ!VE![EbHTGT!MTXMJGHS!ME!MS!
YMNH!FM!SQT!JQETMaQT!JQNVEGYHIGQT!\!IMJHSJHEFQ!UVM!30$,6&*83&"#$,*0,@&'#*,!&"1#,/#3,1#""(10"(0,'03#'1(%0,!#"0,
#$1J*,2&70,#3,'-(/&/0,.,6&*#70,/#,30$,&5"0'03062(&*0$,\!ME!MTH!NMFGFH!SQT!HbIQFMTJMEFGMEYMT!FMOME!^G^GI!FM!
TVT!IMJVITQTL!TGMNXIM!\!JVHEFQ!SQT!JQETMI^ME!XHIH!SHT!ZMEMIHJGQEMT!bVYVIHT#!!



!

GK!

!

%

(@ATHAKFIHUA%LC%ACM@IHFIHUA%%

%
/WNQ!FMOM!RHJMITM!XHIH!JVNXSGI!SQT!HJVMIFQT!FMS!:SHE!FM!1HEMaQ!
!
+ATCEWCAIH@ACB%LC%FGMKAFB%LC%GFB%]CEB@AFB%LC%GF%I@JKAHLFL%B@QEC%GF%]ECMKATF%(/1)%LCQC%
ZFICE%IKJ]GHEG@B%%G@B%FIKCEL@B%LCG%,GFA%LC%1FACD@%

%

% *@ZCGHF% ?KAHCE% "KECGH@%% "ETKE@%% 'AEHPKC%%
% XQI! MaMNXSQ!

IMTHSYH! SH!
EMJMTGFHF! FM!
M^HSVHI!MS!JQTYQ!
FM!VTHI!\!FM!EQ!
VTHI! MS! NHEZSM!
JQNXSMYHNMEYM#!
,MIKH! OVMEQ!
M^HSVHI!MS!JQTYQ!
MJQEWNGJQ!\!ME!
MTbVMIPQ! UVM!
JVMTYH! YVNOHI!
VE!NHEZSM#%

MT! EMJMTHIGQ!
JQEJGMEYGPHI! H!
SHT! XMITQEHT!
FM! XQIUVM! EQ!
TM! XVMFM!
XMTJHI!FM!MTYH!
NHEMIH#! )H!
QYIH! JQTHL! MT!
UVM! TM! FMOM!
NHEFHI! H! SHT!
HVYQIGFHFMT!
HRK#!!
%

2SMZHIKQ! FGJM!
UVM! H! [S! \H! TM!
SM!UVGYHIQE!SHT!
bVMIPHT! XHIH!
THJHI! NHFMIHL!
JQE! SH! XMTJH!
MT! GZVHS! TQE!
NV\! XQJHT!
XMITQEHT! SHT!
UVM!THJHE!JQE!
YIHTNHSSQ!
FMOMIKHNQT!
FMaHISQT#!
%

,M! FMOM!
JQEJGMEYGPHI!
SH!ZMEYM%

%S! XIQOSMNH!
EQ! MT! TQSQ! FM!
SHT! XMITQEHT!
UVM! VTHE! MS!
YIHTNHSSQ! TGEQ!
YHNOG[E!FM!SHT!
XMITQEHT! UVM!
SQT!JIMHE!\!SQT!
^MEFMEL! TM!
FMOMIKHE!
JMIIHI! MTHT!
FGTYIGOVGFQIHT#%

%

!

%
%
%
%
%
%
%
%
%
%
%



!

GL!

!

"IKCEL@B%%

%
%

%

%

%

%

%

%

%

%
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KF!

!

"IKCEL@B%B@QEC%GF%]ECMKATFq%PK_%@%]FEF%PK_r%

%

9HEJF%LC%FIKCEL@B%%

%

%



!

K%!

!

(@AIGKBH@ACB%MCACEFGCB%

)QT!YMNHT!UVM!HJVMIFH!SH!JQNVEGFHF!SSM^HI!H!&VUVK!XHIH!SHT!EMZQJGHJGQEMT!GEYMIJQNVEGYHIGHT!TQEC!
 <V[!EQT!FH!MS!NVEFQ!XQI!JVGFHI!MS!NHEZSHIy!

 ,M!XQFIKH!^MI!MTQ!ME!MS!YVIGTNQ!\!UVM!YMEZH!VE!IMJQEQJGNGMEYQ!IMZGQEHS!

 (SZVEQT!TMJYQIMT!FM!&VUVK!UVM!OHaME!SH!JQNXIH!FM!SM`HL!UVM!EQ!JQNXIME!YHEYH!JHEYGFHF#!!

 /QETMETQ!FM!IMZSHNMEYQ!RHJGH!MS!bVYVIQ!
!
$NLCECB%PKC%G@B%WF%F%EC]ECBCATFE%CA%*KPKN%

)HT!XMITQEHT!UVM!MTYDE!MTJQZME!SQT!SKFMIMT!UVM!^HE!H!GI!H!IMXIMTMEYHISQT!H!&VUVKC!
!

 (VIMSGQC!7!

 &QRMSGHC!@!

 5VEGMIC!k!

 >IHEoSGEC!"!

 (SGIGQC!"!

 (EH!1HIKHC!"!
!

%

% %



!

K"!

!

!-+#40s%!

*CM@IHFIHUA%

.IMT!ZIVXQTL!XHIH!JHFH!VEQ!FM!SQT!JVHSMT!RH\!VE!^QJMIQC!

 %SFH!

 'HbHMSH!

 ,HYVIEGEH!
!
)H! FGTJVTGWE! TM! FH! ME! YQIEQ! H! SQT! YMNHT! FM! HJVMIFQ! JQETGZEHFQT! ME! MS! XSHE! FM! NHEMaQ! FM! SH!
JQNVEGFHFC!

"# 2OYMEMI!MS!NDhGNQ!FMS!DIOQS!JHKFQ!
-# :IQRGOGFQ!XMTJHI!JQE!HIYMT!GSMZHSMT!
0# %hYIHJJGWE!XHIH!VTQ!FQN[TYGJQ!
4# &Q!JHPHI!Q!JQSMJYHI!RMNOIHT!XIM`HFHT!
7# &Q!JQIYHI!NHEZSM!JQE!TMNGSSH!
?# :IQRGOGFQ!JQIYHI!SM`H!ME!SHT!QIGSSHT!FMS!NHEZSHI!
@# :MITQEHT! HaMEHT! HS! JQEJMaQ! SQJHSL! TQSGJGYHI! XMINGTQ! H! SH! 9VEYH! FM! .IGOVZD! XHIH! MhYIHMI!

IMJVITQT!EHYVIHSMT!cVTQ!FQN[TYGJQ!\!JQNMIJGHSf!!

+ATCEWCAIH@ACB%LC%FGMKA@B%]FETHIH]FATCB%LC%GF%I@JKAHLFL%B@QEC%GF%]ECMKATF%q>4+p*%LCQC%
ZFICE%IKJ]GHE%G@B%FIKCEL@Br%%

.FTKEAHAF% 'GLF% 'AEHPKC% -FaFCGF%
)H! JQNVEGFHF! ME!
JHOMPH! FMS! JQETMaQ!
SQJHS#!
%T! SH! JQNVEGFHF! JQE!
SH! JQEJGMEJGHL! XVMT!
^MNQT! MS! FH`Q! UVM!
RHJMNQT! JVHEFQ!
RHJMNQT!MTQL!NHYHNQT!
NVJRHT!MTXMJGMT#!!
)H! JQNVEGFHF#! %T!
GNXQIYHEYM! UVM! YQFQT!
MTYMNQT!XMEFGMEYM!UVM!
SQ! THJHE! TQSQ! XHIH! TV!
JHTH#!!
!
%

%TYHNQT! FM! HJVMIFQ!
JQE! UVM! NMYHE! HS!
JQETMaQ! JQNVEGYHIGQL!
XVMT!JVHEFQ!RHOSHNQT!
FM! JQNVEGFHF!
RHOSHNQT! FM! YQFGYQT!
UVM! EQ! TM! UVMFM! VEQ!
XQI!bVMIH#!
)H! JQNVEGFHF! ME!
JHOMPH! FMS! JQETMaQ!
JQNVEGYHIGQ! SQJHS#! ,G!
EQ! EQT! XHIHE! OQSHL!
TMIKH! JQE! SH! HSJHSFKH!
NVEGJGXHS! \! JQE!
/QFMJRQJW#!%T!UVM! TM!
^GMEME! XMITQEHT! FM!
QYIQT! SVZHIMT! H! THJHI! \!
EQ!RHJME!JHTQ#!
!
%

%TQ! FMOMIKH! RHJMISQ! VE!
ZIVXQ! cQIZHEGPHJGWEf! UVM!
EQT!HXQ\M#!
(!NK!NM!XHIMJM!UVM!ME!MTQ!
SQ!XQFIKH!RHJMI!%S!*(:!\!SH!
VEG^MITGFHF#!
/QNQ! EQTQYIQT! ^HNQT! H!
VEH! NMTH! FM! EMZQJGHJGWEL!
SQT! NGMNOIQT! FM! SHT!
JQNVEGFHFMT! MT! FQEFM!
FMOMNQT! XQEMI! ME!
JQETGFMIHJGWE! MTQL!
MEYQEJMT! FM! HRQIH! FM!
HFMSHEYM! JVHSUVGMIH! FM!
EVMTYIQT! ^MJGEQT! UVM!
EMJMTGYME! HSZQ! FM! HJD! UVM!
XHTM!VEH!EQYH!HS! JQETMaQ!\!
XGFH!XMINGTQ#!
%

)H! JQNVEGFHF! ME!
JHOMPH! FMS! JQETMaQ!
SQJHS#!
)H! JQNVEGFHFL!XMIQ!
EMJMTGYHNQT!
JHXHJGYHJGQEMT! XHIH!
MFVJHI#!!
/QEJGMEJGH! FM! SH!
JQNVEGFHFL! EQ!
HXQ\HI! H! SQT! UVM!
SSMZHE! TGEQ! XIQRGOGI#!
%TQ! \H! EQ! XHTH!
HRQIH#!
!
%

%
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K#!

!

"IKCEL@B%

%

+ATCEWCAIH@ACB%LC%FGMKA@B%]FETHIH]FATCB%LC%GF%I@JKAHLFL%B@QEC%GF%]ECMKATF%q(/1)%BC%
LCQC%ZFICE%]FEF%IKJ]GHE%G@B%FIKCEL@Br%%

,@J]CS@%% 'GLF% 'AEHPKC% 9FQH@%%
%TYHI! XMEFGMEYM! FMS!
UVM! ^H! H! GI! H! JQIYHI! MS!
NHEZSM#!
%

,G!YMEMNQT!bVMEYMT!FM!
YIHOHaQ!\!NMJHEGTNQT!
XHIH!UVM!SHT!XMITQEHT!
JHNOGME!SH!HJYG^GFHF!
^H!H!YMEMI!NMEQI!
XIMTGWE!MS!NHEZSHI!
)HT!XMITQEHT!UVM!
MEYIME!JQE!XMINGTQ!
XHIH!JQIYHI!MS!NHEZSM!
FMOME!TMI!TQSQ!XHIH!
JQETVNQ!FQN[TYGJQ!
EQ!XHIH!SH!^MEYH#!
+MEYIQ! FM! SH!
JQNVEGFHF! TM! FMOM!
RHJMI! VE! ZIVXQ! FM!
NQEGYQIMQ!FMS!NHEZSHI!
UVM!MTY[!^GZGSHEFQ#!
!
%

%TQ! TM! XVMFM! JVNXSGI!
YMEGMEFQ! HSZVEQT!
GEJMEYG^QT! XHIH! SH!
JQNVEGFHFL! UVM! EQ!
YGMEME! UVM! TMI!
MJQEWNGJQT! FGIMJYQTL!
XMIQ!TG!FHISMT!HSZQ!XHIH!
UVM! SH! JQNVEGFHF!
YMEZH! MTYH!
QXQIYVEGFHF#!!
:MIQ!XHIH!MTQ!^HNQT!H!
EMJMTGYHI! ZHTQSGEHL!
SHJRH!FM!NQYQIL!MYJ#!
!
%

]HJMI!VE!TVOTGFGQ!FM!
ZHT!

%

%

%

%
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K$!

!

"IKCEL@B%%

%

9HEJF%LC%FIKCEL@B%%

%

%



!

KI!

!

(@AIGKBH@ACB%%

.MNHT!UVM!TM!^HE!H!SSM^HI!H!SH!NMTH!GEYMIJQNVEGFHFMTC!
!

"# )GEFMIQT!FM!JHFH!JQNVEGFHF#!.IGOVZD! !9VIVOGID!e!&VUVK!
-# &MZQJGHI!SHT!XHIYMT!FM!VTQ!
0# /QNXMETHJGQEMT! !$HT!XQI!NHFMIH!FM!NHEZSHI!
4# %S!XSHE!FM!NHEMaQ!FM!.IGOVZD!
7# |%E!UV[!^HNQT!H!JMFMIy!

H# ]H\!^HIGQT! JQNXH`MIQT!UVM!^G^ME! ME!&VUVK! \!EQ!XQFMNQT! JMIIHI! SH!XVMIYHL!
MEYQEJMT! TG! XVMFME! ^MEGI! SQT! FM! .IGOVZD! XMIQ! UVM! ^MEZHE! TQSQT! \! UVM! EQ!
YIHGZHE!H!SQT!EVUVGTM`QT#!!

?# 6GZGSHEJGH!\!JVNXSGI!MS!XSHE!
%



!

KJ!

!

%

%

%

$NLCECB%PKC%G@B%WFA%F%EC]ECBCATFE%CA%*KPKN%

(RQIH!SHT!XMITQEHT!UVM!MTYDE!MTJQZME!SQT!SKFMIMT!UVM!^HE!H!GI!H!IMXIMTMEYHISQT!H!&VUVKC!
!

 %SFH!c"Bf!

 %EIGUVM!c"0f!

 ,HYVIEGEH!c4f!



!

KG!

!

 (ISME!c7f!

 2TJHI!c"f!

 :QNXM\Q!c"f!!
!

%

%

;E!EG`Q!XIMTMEYH! SQT! ^QYQT! H!NMFGFH!UVM!^HE! TGMEFQ! THJHFQT!FM! SH! JHaHL! XHIH!NQTYIHI! YIHETXHIMEJGH! ME! MS!
XIQJMTQ!FM!MSMJJGWE!FM!FMSMZHFQT!



!

KK!

!

*4>4o!

*CM@IHFIHUA%

/GEJQ!ZIVXQTL!XHIH!JHFH!VEQ!FM!SQT!JVHSMT!RH\!VE!^QJMIQC!

 $IVXQ!"#!6GJo\!e!/HEFGFH!

 $IVXQ!-!1GSHF\!

 $IVXQ!0#!&HEJ\!

 $IVXQ!4#!9MII\!

 $IVXQ!7!%OMIYQ! !5Q^HEGT!c%OMIYQ!TM!^Hf!
!
+ATCEWCAIH@ACB% LC% FGMKA@B% ]FETHIH]FATCB% B@QEC% GF% ]ECMKATF% q% >4+p*% LCQC% ZFICE% IKJ]GHE% G@B%
FIKCEL@Br%
%OMIYQ! 1GSHF\! 6GJo\! &HEJ\!!
)H!JQNVEGFHF#!
/QFMJRQJW! FMOM!
XHIYGJGXHI! XQIUVM! MT! SH!
HVYQIGFHF!JQNXMYMEYM!

)H! JQNVEGFHF! \! MS!
MEJHIZHFQ! FM! UVM! MTQ! TM!
JVNXSM!'GTJHSMT#!
)H! JQNVEGFHF#! 'GTJHSMT! \!
/QFMJRQJW! TQE! SQT! UVM!
FMOME!RHJMI!UVM!TM!JVNXSH#!
/QFMJRQJWL! SH! JQNVEGFHF!
FMOM! YQNHI! JQEJGMEJGH! \!
FMOM!NGIHI!FM!UVM! YQFQT! SQ!
JVNXSHNQT!
!

)H! JQNVEGFHF!
JQE! /QFMJRQJW!
XVMT! EMJMTGYHNQT!
HSZVGME! UVM! EQT!
XVMFH!IMXIMTMEYHI!
!

)H!JQNVEGFHF#!
]HE!TGFQ! SHT!QIZHEGPHJGQEMT!FM!
HbVMIH! UVM! TM! RHE! FHFQ! JVMEYH!
XMIQ! SQT!QIZHEGTNQT! SQT! FMOME!
RHJMI! JVNXSGI! /QFMJRQJW! \!
'GTJHSMTL! XMIQ! SH! JQNVEGFHF!
FMOM! RHJMI! JQEJGMEJGH! FM! UVM!
EQ!TM!FMOM!RHJMI!MTQ!
!

!

"IKCEL@B%%

%

+ATCEWCAIH@ACB%LC%FGMKA@B%]FETHIH]FATCB%B@QEC%GF%]ECMKATF%q%(/1)%ZFICE%%%]FEF%PKC%BC%IKJ]GFA%%G@B%
FIKCEL@Br%
%
%



!

KL!

!

(FALHLF%% 1HGFLS% VHItS%% 'QCET@%
,METGOGSGPHI! HS!NDhGNQ!
H! SHT! XMITQEHT! UVM!
RHJME! NHS! VTQ! FM! SQT!
NHEZSHIMTL! TM! XQFIKH!
RHJMI! FM! JHTH! H! JHTH!
XVMT! SQT! YHSSMIMT! EQ! MT!
bDJGSL! \H! SQ! RMNQT!
RMJRQ! \! THOMNQT! UVM!
EQ!SQ!MT#!
+MOM! RHOMI! VEHT!
^MFHTL! NGIHEFQ! SHT!
bMJRHT! ME! UVM! SQT!
HEGNHSMT! MTY[E! JQE!
RVM^Q! \! HRK! \H! XHIH!
MTHT! bMJRHT! UVM! SH!
ZMEYM! EQ! SH! JQaH!
caHGOHTL!GZVHEHTf!!
!
!
%

,METGOGSGPHEFQ! H! SH!
ZMEYML! ME!
JHXHJGYHJGQEMT! \!
YHSSMIMTL! HRK! TM! XVMFME!
FMNQTYIHI! SHT!
JQETMJVMEJGHT! H! SH!
JQNVEGFHF%

,M!XVMFM!RHJMI!NVJRQ!
YHSSMI! XMIQ! TG! EQ! YGMEM!
FM! FQEFM! THJHI!
MEYQEJMT!EQ!TM!XVMFM#!!
%

1MJHEGTNQT! \!
MTYIHYMZGHT! ME! SH!
JQE^QJHYQIGH! ! XHIH!
TMETGOGSGPHJGWE! XVMT!
VEQ! SSHNH! H! SHT!
XMITQEHT!XMIQ! SH!ZMEYM!
EQ! ^H#! ,M! FMOM! MFVJHI!
FMTFM! MS! EG`Q! RHTYH! MS!
HEJGHEQ#!
%

%
"IKCEL@B%%

!

!

-CB]KCBTFB%F%GF%]ECMKATF%q%,"-"%>4pr%

 ;TQ!TQTYMEGOSM!FM!SQT!NHEZSHIMT!

 (XIQ^MJRHNGMEYQ!TQTYMEGOSM!

 /QETMI^HJGWE!FMS!MJQTGTYMNH!XHIH!VEH!NMaQI!^GFH!

 :HIH!SQ!RGaQTL!SHT!RGaHTL!SHT!bVYVIHT!ZMEMIHJGQEMT#!



!

LF!

!

 .VIGTNQ!MJQSWZGJQ!

 :HIH!M^GYHI!JQEbSGJYQT!\!SH!MIQTGWE!!

 :IMTMI^HI!SH!OGQFG^MITGFHF!

 (NQIYGZVHI!SQT!GNXHJYQT!NMFGQHNOGMEYHSMT#!!

 *E^MTYGZHJGWE!FM!MTXMJGMT!

"IKCEL@B%

%

%

%

%

%

%

%

%

9HEJF% LC%
FIKCEL@B%%

%



!

L%!

!

%

(@AIGKBH@ACB%%

!CJFB%]FEF%GGCWFE%F%GF%JCBF%HATCEI@JKAHLFLCB%%

"# 1MJHEGTNQT!FM!JQNXMETHJGWE!
-# 'MTXMYQ!ME!SQT!SKNGYMT!
0# (SYMIEHYG^HT!FM!MEMIZKH!
83 (JVMIFQT!XHIH!VTQ!JQNXHIYGFQ!cMEYIM!JQNVEGFHFMT!EMZIHT!M!GEFKZMEHT`%

$HLCECB%BCGCIIH@AFL@B%

(RQIH!SHT!JQNVEGFHFMT!MTJQZME!SHT!XMITQEHT!UVM!^HE!H!MTYHI!ME!SH!NMTHC!

%OMIYQ!)WXMP!ckf!
2TJHI!,H\H!c"f!
/HEFGFH!$HIJKH!ckf!
'QTHSGEQ!)WXMP!ckf!
9MII\!8MaHIHEQ!c7f!
>HSJQEMIG!1MEH!c"f!
+M\HEGIH!,DEJRMP!c"f!
!
%NXHYM!MEYIM!%OMIYQ!\!'QTHSGEQ!^VMS^ME!H!^QYHI!\!SQT!IMTVSYHFQT!TQEC!
%OMIYQ!)WXMP!ckf! !
'QTHSGEQ!)WXMP!c""f!

!

!
%
% %



!

L"!

!

%
1'."%&'%*'0)(+"(+/*%+*!'-()14*+&"&'.%
%

%
%
%
'BTF% hGTHJF% ECKAHUA% BC% ECFGHbU% CA%*KPKN% I@A% GF% ]FETHIH]FIHUA% LC% G@B% @IZ@% cf`% LCGCMFL@B% CGCMHL@B%
LCJ@IERTHIFJCATC%CA%CG%]E@ICB@%PKC%BC%FIFQF%LC%LCBIEHQHE%CA%GFB%]RMHAFB%FATCEH@ECB3%
%
.C% FLDKATFA% GFB% IFETFB% S% aHEJFB% PKC% ECB]FGLFA% G@B% FIKCEL@B% MCACEFGCB% F% G@B% PKC% GGCMFE@A% CBT@B% f%
LCGCMFL@B3%%
!



!

L#!

!

!



!

L$!

!

!



!

LI!

!

!

!



!

LJ!

!

!

%

%

%

%



!

LG!

!

%

%



!

LK!

!

%

% %



!

LL!

!

%



!

%FF!

!

4# ()*.+&'-"(+)*'.%9+*"$'.%
!

 %S! XSHE! FM! NHEMaQ! FM! SQT! NHEZSHIMT! FM! 9VIVOGIDL! .IGOVZDL! &VUVG! \! :HEZVG! MT! VEH! IMHSGFHF! \! MT!
XIQFVJYQ!FM!VE!YIHOHaQ!HIFVQ!FM!SHT!JQNVEGFHFMT!XHIYGJGXHEYMT!\!TVT!HVYQIGFHFMT!SQJHSMT#!

!
 %T! VE! YIHOHaQ! ME! MUVGXQ! FQEFM! UVMFW! ME! JSHIQ! UVM! SHT! JQNVEGFHFMT! FMOME! YQNHI! \! HTVNGI! SHT!
FMJGTGQEMT!bIMEYM!HS!NHEMaQ!FM!TV!YMIIGYQIGQ!\!FM!TVT!IMJVITQT!EHYVIHSMT#!

!
 %S!YIHOHaQ!FM!JQQXMIHJGWE!\!HXQ\QL!H!YIH^[T!FM!bHJGSGYHFQIMT!MT!TWSQ!XIQFVJYQ!FM!VEH!ZMTYGWE!FMJGFGFH!\!
FM!VE!JQNXIQNGTQ!FM!SQT!/QETMaQ!ME!JHOMPH!FM!TV!/QETMaQ!$MEMIHS!SQT!'GTJHSMT#!!

!
 %S!:SHE!FM!NHEMaQ!MT!MTQL!VE!XSHE!XQI!MaMJVYHIL!\!ME!MTH!NMFGFH!MT!VEH!RMIIHNGMEYH!QIGMEYHFQIH!FM!
bVYVIHT!HJJGQEMTL!FGEDNGJH!\!TMZVIHNMEYM!ME!XMINHEMEYM!HaVTYM#!

!
 )H!IMTXQETHOGSGFHF!UVM!IMJHM!ME!SQT!FMSMZHFQTL!JQNQ!MSSQT!NGTNQT!HbGINHIQE!ME!SH!iSYGNH!IMVEGWE!FM!
HJVMIFQT!MEYIM!JQNVEGFHFMTL!MT!ZIHEFKTGNHL!\!MS!bVEJGQEHNGMEYQ!\!XVMTYH!ME!NHIJRH!FM!MTYM!MaMIJGJGQ!
FM!XSHEGbGJHJGWE!JQSMJYG^H!MTYD!ME!TVT!NHEQTL!HXQ\HFQT!TGMNXIM!ME!TVT!/QETMaQT!JQNVEGYHIGQT#!

!
 )QT!XSHEMT!FMOME!XHTHI!HRQIH!FM! SHT!JQNVEGFHFMT!UVM! SQT!MSHOQIHIQE!H! SHT!HVYQIGFHFMT!HNOGMEYHSMTL!
UVGMEMT!FHIDE!SQT!H^HSMT!\!HXIQOHJGQEMT!IMTXMJYG^HTL!XHIH!UVM!MS!MaMIJGJGQ!TGZH!TV!JVITQ#!

!
 ,M!XVMFME!FMJGI!UVM!bVM!VE!XIQJMTQ!XHIYGJGXHYG^Q!HNXSGQL!FQEFM!4kB!XMITQEHTL!NVJRQT!IMXIMTMEYHEFQ!
H!VEH!^G^GMEFHL!HTGTYGMIQE!\!XHIYGJGXHIQE!ME!HSZVEQ!FM!SQT!YHSSMIMT!Q!IMVEGQEMT!FMTHIIQSSHFHT#!

!
 %S!YMNH!FM!SQT!GEJMEYG^QT!\!SH!ZQOMIEHEPH!FMOME!TMI!HOQIFHFQT!FM!NHEMIH!NV\!IMTXQETHOSML!XVMT!FM!
MSSQT!FMXMEFM!ME!NVJRQ!SH!XVMTYH!ME!NHIJRH!\!MS!bVYVIQ!FM!SQT!XSHEMT#!

!
 )H!ZMTYGWE!UVM!TM!IMUVGMIM!XHIH!ZHIHEYGPHI! SQT!IMJVITQT!RVNHEQTL! SQZKTYGJQT!\!bGEHEJGMIQTL!FMXMEFMID!
FMS! XMITQEHS! SQJHSL! FM! TV! JHXHJGFHF! XHIH! HOIGI! MTXHJGQT! \! XVMIYHTL! \! ME! MTXMJGHS! FMS! JQNXIQNGTQL!
HXMIYVIH! \! MEYVTGHTNQ!UVM!FMNVMTYIM! MS!/QETMaQ! SQT!'GTJHSMT! ME! MTYH! bHTM!FM! GNXSMNMEYHJGWEL! \! TV!
JHXHJGFHF!FM!RHJMI!HSGHEPHT!MTYIHY[ZGJHT#!

!
!
!
! !



!

%F%!

!

#+#$+)0-"9+"%
!
"B@IHFIHUA% LC% (@ABCD@B% (@JKAHTFEH@B% 0CACEFG% $@B% -HBIFGCB% LC% *KPKN3% 6ddg#! /HIHJYMIGPHJGWE! \!
=QEGbGJHJGWE!FMS!1HEZSHI!FM!)H!%ETMEHFH!FM!.IGOVZD#!*EbQINM#!/QE^MEGQ!MTXMJGHS!FM!JQQXMIHJGWE!JGMEYKbGJH!\!
YMJEQSWZGJH! ! d"7qdB! MEYIM! MS! ! 1GEGTYMIGQ! FM! (NOGMEYML! 6G^GMEFH! \! +MTHIIQSSQ! .MIIGYQIGHS! \! MS! /QETMaQ!
/QNVEGYHIGQ!$MEMIHS!)QT!'GTJHSMT!FM!&VUVK#!

"B@IHFIHUA% LC% (@ABCD@B% (@JKAHTFEH@B% 0CACEFG% $@B% -HBIFGCB% LC% *KPKNO% (@E]@EFIHUA% ]FEF%
+AWCBTHMFIH@ACB% #H@GUMHIFB% % (+#% S% 9KALFIHUA% 1FEWHWF3% 6ddg#! +GHZEWTYGJQ! GEYMZIHFQ! FM! SH! ;EGFHF!
(NOGMEYHS!/QTYMIH!:HJKbGJQ!&QIYM!/RQJQHEQ!c;(/e:&f#!

#@ELFO%(3%u%-3%(EKb3%6dd8#!:MTJH!(IYMTHEHS!FM!8G^HS^QT!c<*&/&"&,1-2#"'-30$&,.,<:,,$(6(3($f!\!TV!IMSHJGWE!JQE!
M^MEYQT!HNOGMEYHSMT#!:HJKbGJQ!JQSQNOGHEQ#!'M^#!*E^MTY#!1HI#!-7c0fC"k@e-dB#!

(@ABCD@% (@JKAHTFEH@% 0CACEFG% $@B% -HBIFGCB3% 6dde#! :SHE! FM! %YEQFMTHIIQSSQC! 6GTGWE! FM! 6GFH! ! FM! SHT!
/QNVEGFHFMT!&MZIHT! FMS!$QSbQ! FM!.IGOVZD! -dd@! ! -d-d#!>VEFHJGWE! ,ÖGTTHGFL! *ETYGYVYQ! FM! *E^MTYGZHJGQEMT!
(NOGMEYHSMT!FMS!:HJGbGJQL!MNOHaHFH!FM!]QSHEFHL!2IZHEGPHJGWE!FM!8HIIGQT!:QXVSHIMT!FMS!/RQJW! 28(:2#!

(@E]@EFIHUA% "KTUA@JF% -CMH@AFG% ,FEF% CG% &CBFEE@GG@% .@BTCAHQGC% LCG% (Z@I@% % ()&'([)(/% u%
+ABTHTKT@% LC% +AWCBTHMFIH@ACB% "JQHCATFGCB% LCG% ,FIHaHI@% ++",3% 6ddg#! +GHZEWTYGJQ! \! =QEGbGJHJGWE! FMS!
%JQTGTYMNH!FM!1HEZSHI!FMS!:HJGbGJQ!JRQJQHEQ#!*EbQINM#!

&CGMFL@3% 13% 93% 6ddf3! :SHE! FM! NHEMaQ! \! QIFMEHNGMEYQ! FMS! TGYGQ! '(1,('L! +MSYH! FMS! 8HaQ! 8HVFW#!
/QNXQEMEYM!XGHEZVH#!*EbQINML!__>!\!1(6+.!

'B]HA@BFO%.3O%13%93%&CGMFL@3O%#3%)3%-H@aEN@O%$3%13%1CDNFX$FLHA@%u%&3%$3%0HGX"MKLCG@3%6d2d3!%TYHFQ!FM!
SH! XQOSHJGWE! \! ^HSQIHJGWE! FM! HSZVEHT! MTYIHYMZGHT! FM! JQETMI^HJGWE! FMS! IMJVITQ! XGHEZVH! <*&/&"&, 1-2#"'-30$&!
cTQÖMIO\f!ME!TMJYQIMT!FM!8HPDE!\!&MIMYML!/QTYH!:HJKbGJH!&HIG`METM!FM!/QSQNOGH#!8QS#!*E^MTY#!1HI#!/QTY#!0k!c"f!
*,,&!d"--ek@?"#!

'BPKCJF%LC%)ELCAFJHCAT@%!CEEHT@EHFG%LCG%1KAHIH]H@%LC%*KPKN%c')!`3%6dd;3%

9EFAI@O% $3% 2gg;3! ;TQ! \! /QETMI^HJGWE! FM! 1QSVTJQT! FMS! $MEMIQ! (EHFHIH! c1QSSVTJHC! 8G^HS^GHfC! %^GFMEJGH!
:QOSHJGQEHS! ME!VE!$IHFGMEYM!FM!%hXSQYHJG?E!]VNHEH!ME!MS!/RQJW#!/QTYH!:HJGbGJH!/QSQNOGHEH#!.IHOHaQ!FM!
$IHFQ!XIMTMEYHFQ!JQNQ!IMUVGTGYQ!XHIJGHS!XHIH!QXYHI!HS!YKYVSQ!FM!1HZGTYMI!,JGMEYGHM!ME!OGQSQZKH#!)KEMH!OGQSQZKH!
NHIGEH#!;EG^MITGFHF!&HJGQEHS!FM!/QSQNOGHL!*ETYGYVYQ!FM!*E^MTYGZHJGQEMT!1HIGEHT!\!/QTYMIHT!9QTM!8MEGYQ!6G^MT!!
(EFIMGT#!,HEYH!1HIYHL!/QSQNOGH#!

0KHGQCETO% "3% 6dde3! ,YHYM! Qb! YRM!<*&/&"&, 1-2#"'-30$&! c8G^HS^GHC! (IJRGFHMf! bGTRMI\! GE! )HT! :MISHT! (IJRGXMSHZQL!
:HEHNH#!/MEYIM!bQI!1HIGEM!8GQFG^MITGY\!HEF!8GQYMJREQSQZ\!,JRQQS!Qb!)GbM!,JGMEJMT!]MIGQYe_HYY!;EG^MITGY\#!
%FGEOVIZR#! ,VONGYYMF! HT! XHIY! HTTMTTNMEY! bQI! YRM! FMZIMM! Qb! 1HTYMI! Qb! ,JGMEJM! GE! 1HIGEM! 'MTQVIJM!
+M^MSQXNMEY!HEF!:IQYMJYGQE#!

+AWCJFE3% 6ddg
XGHEZVH!(EHFHIH!YVOMIJVSQTH!\!(EHFHIH!TGNGSGT!FMEYIQ!FM!VEH!XMITXMJYG^H!MTXHJGQeYMNXQIHS!ME!SH!JQTYH!XHJKbGJH!

!

+AWCJFE3%6ddgF3!
XGHEZVH!(EHFHIH!YVOMIJVSQTH!\!(EHFHIH!TGNGSGT!FMEYIQ!FM!VEH!XMITXMJYG^H!MTXHJGQeYMNXQIHS!ME!SH!JQTYH!XHJKbGJH!

!



!

%F"!

!

+AWCJFE3%6ddgQ3!
XGHEZVH!(EHFHIH!YVOMIJVSQTH!\!(EHFHIH!TGNGSGT!FMEYIQ!FM!VEH!XMITXMJYG^H!MTXHJGQeYMNXQIHS!ME!SH!JQTYH!XHJKbGJH!

&Q#!-L!,MXYGMNOIM#!

$U]Cb%-@LENMKCbO%"m% .HCEEFX(@EECFO% ,3%(m%-@LENMKCb%,CGRCb% ?3%(m%[CEARALCb%)ETHbO%1m%1Kv@bO%(m%
.FTHbFQFGO%(m%:FJKLH@O%?m%"GJFEH@O%0m%#@GFv@BO%?O%S%$3%13%,EHCT@36ddg3!2IFMEHNGMEYQ!HNOGMEYHS!FM! SQT!
NHEZSHIMT!FMS!NVEGJGXGQ!FM!)WXMP!FM!1GJH\L!FMXHIYHNMEYQ!FMS!/HVJH! c:HJGbGJQ! JQSQNOGHEQf#! "k@!XDZ#!Ü!-!
(EMhQT#!,MIGM!FM!FQJVNMEYQT!ZMEMIHSMT!*&6%1('!&Q!04#!
!
1FIwCAbHCO% (3% ?E3% 6dd23.RM! bGTRMIGMT! bQI! NHEZIQ^M! JQJoSMTL! (EHFHIH! TXX#L! bIQN! 1MhGJQ! YQ! :MIiL! ÖGYR!
FMTJIGXYGQET! 1HI#!>GTR#!
'M^#L!"C!"e0k#!
!
1FEVHWF3% 6d2d3!
*EbQINM! FM! (^HEJMl! JQE^MEGQ! MTXMJKbGJQ! FM! JQQXMIHJGWE! d0-! /QIXQIHJGWE! (VYWEQNH! 'MZGQEHS! XHIH! MS!
+MTHIIQSSQ!,QTYMEGOSM!FMS!/RQJQ!/2+%/]2/2! !>VEFHJGWE!1HI6G^H#!

1@EFO'3%S%?3%1@ECA@3%6ddeF#!(OVEFHEJGH!\!%TYIVJYVIH!:QOSHJGQEHS!FM!(EHFHIH!YVOMIJVSQTH!\!(#!TGNGSGT!ME!SHT!
:IGEJGXHSMT!AIMHT!FM!%hYIHJJGWE!FM!SH!/QTYH!%JVHYQIGHEH#!*EbQINM!.[JEGJQL!*&:#!

1@EFO%'3%S%?3%1@ECA@3%6ddeQ#!%TYHFQ!FM!SH!XMTUVMIKH!FMS!IMJVITQ!JQEJRH!c(EHFHIH!YVOMIJVSQTH!\!(#!TGNGSGTf!
ME!SH!JQTYH!MJVHYQIGHEH#!*ETYGYVYQ!&HJGQEHS!FM!:MTJH#!$VH\HUVGS#!"7!X#!

1@ECA@O% "3% 6dd;3! /HIHJYMIGPHJGWE! YHhQEWNGJH! \! MJQSWZGJH! FM! SH! NHSHJQbHVEH! HTQJGHFH! HS! MJQTGTYMNH! FM!
NHEZSHI! MTYMIQL!\!MTYHFQ!FMNQZIDbGJQ!\!JQNXQTGJGWE!FM!YHSSHT!FM!SHT!XQOSHJGQEMT!FM!XGHEZVHT!c<:,1-2#"'-30$&,\!
<:,$(6(3($=!ME!SH!%ETMEHFH!FM!.IGOVZD#!.IHOHaQ!FM!$IHFQ!JQNQ!IMUVGTGYQ!XHIH!QXYHI!HS!YKYVSQ!FM!8GWSQZH!/QE!
ÉEbHTGT! %E! 'MJVITQT! &HYVIHSMT#! >HJVSYH! /GMEJGH! 8DTGJHL! :IQZIHNH! FM! 8GQSQZKH! /QE! ÉEbHTGT! %E! 'MJVITQT!
&HYVIHSMTL!;EG^MITGFHF!.MJEQSQZKH!FMS!/RQJW#!

-CATCENFX1FTKEFAFO%'3%6d223!/HIHJYMIGPHJGWE!FM!SHT!:QOSHJGQEMT!FM!:GHEZVH!c(EHFHIH!YVOMIJVSQTH!\!(EHFHIH!
TGNGSGTf!ME!SHT!/QNVEGFHFMT!FM!&VUVKL!:HEZVKL!.IGOVZD!\!9VIVOGIDL!8QZQYDL!0"XX#!
!
.RAIZCbX,RCbO%[m%4GG@FX&CGMFL@O%0%S%!FWCEFX'BI@QFEO%[3%6dd8#!1HEMaQ!*EYMZIHS!FM! SQT!1HEZSHIMT!XQI!
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