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*MFE?LDE!S?]R!5HIHVCHI!@B?YCIWRS!EHYR!SFB?ID!BRDLMHF?BA!@?MCWCRS"!?FERBS!

#"E&=*-6'+A&B*&:6##&"0E/*&,-",&<"'6,%="3$&0*E/#",%0(&7%#65(&CS!H]?ID!FER!
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VCSFCIWFC?I! JRFKRRI! FER! SLJ_RWF! ]HFFRB! ?X! BRDLMHFC?IS! HIV! SFHFLFRS$T! 2ER!

?IMA! WHFRD?BCWHM!VCXXRBRIWR!JRFKRRI! BRDLMHFC?IS!HIV! SFHFLFR! CS! FER!@B?WRSS!

FEB?LDE! KECWE! FERA! HBR! ]HVR$! (FHFLFRS! HBR! @HSSRV! JA! RMRWFRV!
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BRDLMHFC?IS! HBR! ]HVR! @LBSLHIF! F?! VRMRDHFRV! @?KRB$! 2ECS! VRMRDHFC?I! CS!
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D?YRBI]RIF"!FER!@B?WRSS!]LSF!JR!WHBRXLMMA!W?IFB?MMRV$!2?!@LF!CF!SLWWCIWFMA"!
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@?KRB!CS!KERI!HI!RbWRSSCYR!H]?LIF!?X!VCSWBRFC?I!CS!@MHWRV!CI!FER!EHIVS!?X!

FER!RbRWLFCYR!JBHIWE$!2ECS!MRYRM!?X!VCSWBRFC?IHBA!@?KRB!CS!CIW?ISCSFRIF!KCFE!
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?-,:&! CB&I& :-65-& $,",*$& F+*$76,R! FECS! ?B! HIA! ?FERB! *WF"! FER! #CRLFRIHIF!

c?YRBI?B!CI!5?LIWCM!]HA"!JA!BRDLMHFC?I"!V?!?IR!?B!]?BR!?X!FER!X?MM?KCID!
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CS! ]RHIF! JA! F@BC]HBA! JLCMVCID! ]HFRBCHMH! ?B! F@B?YCIWCHMMA! XLIVRVH"! KECWE!

W?LMV!EHYR!CIWBRVCJMA!XHBPBRHWECID!C]@MCWHFC?IS"!KCMM!JR!]HVR!CI!H!XHB! MRSS!

FBHIS@HBRIF! KHA! FEHI! FERA! ?LDEF! F?! JR$! 0I! FECS! WHSR"! FER! MRDCSMHFLBR! EHS!
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FER! ]?YR]RIF! ?X! WH@CFHM! HKHA! XB?]! @B?VLWFC?I[! HIV! FER! M?SS! ?X!

@B?VLWFC?I! CI! FER! @B?YCIWR! HS! W?]@HICRS! MRHYR! X?B! H! ]?BR! XHY?LBHJMR!

BRDLMHF?BA! WMC]HFR$! 2?! ]CIC]CeR! FERSR! RXXRWFS"! CF! CS! C]@RBHFCYR! FEHF!

BRDLMHF?BA!@?KRB!JR!VR@M?ARV!?IMA!KERI!IRWRSSHBA$!-RDLMHF?BS!]LSF!BRSCSF!

FER!FR]@FHFC?I!F?!KCRMV!BRDLMHF?BA!@?KRB"!X?B!KEHF!]HA!CIVRRV!JR!H!D??V!

WHLSR"!KERI!H!I?IPBRDLMHF?BA!]RHSLBR!K?LMV!JR!]?BR!SLCFHJMR$!2ELS!KECMR!

RISLBCID!FEHF!RYRBA!WECMVWHBR!WRIFBR!]HCIFHCI!HMM!FER!@BC]HBA!W?M?LBS!CI!H!

]CIC]L]! IL]JRB! ?X! J?bRS! CS! H! I?JMR! D?HM"! CF! CS! CIH@@B?@BCHFR! X?B!
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0I!]HIA!WHSRS"!FER!LSR!?X!BRDLMHF?BA!@?KRB!WHI!JR!MC\RIRV!F?!H!?IRPKHA!

BHFWERF"! SFRHVCMA! FCW\CID! L@! JLF! IRYRB! SWHMCID! JHW\$! 1RK! BRDLMHFC?IS! HBR!

HVVRV!F?!FER!RbCSFCID!IL]JRB"!JLF!BHBRMA!HBR!HIA!BR]?YRV$!2ER!SCFLHFC?I!

WHI!JR! MC\RIRV! F?! FER!HWWL]LMHFC?I!?X! WMLFFRB!KCFECI!H!E?LSR$!%A!]RBRMA!

D?CID! HJ?LF! ?LB! JLSCIRSS"! KR! W?IFCIL?LSMA! W?MMRWF! IRK! D??VS"! JLF!

CISFHIWRS!KERBR!KR!SRF!?LF!F?!VRPWMLFFRB!HBR!BHBR"!HIV!LSLHMMA!S@HB\RV!?IMA!

KERI!H!S@HWR!JRW?]RS!CIF?MRBHJMA!?YRBWB?KVRV$!(CIWR!BRDLMHF?BA!BRX?B]!CS!

H! BHFERB! LISRbA! F?@CW"! W?ISWC?LS! RXX?BF! HIV! @?MCFCWHM! ]?FCYHFC?I! HBR!

BRaLCBRV$! 2ER! BRSLMF"! CI! &HICF?JH! HIV! ]HIA! ?FERB! _LBCSVCWFC?IS"! CS! ?YRBP

BRDLMHFC?I$!

&HICF?JH!EHS! BRDLMHFC?IS! FEHF! BRaLCBR! FHbC!VBCYRBS! F?!KHCF!LIFCM! FERCB!

@HSSRIDRBS! HBR! XLMMA! SRHFRV! JRX?BR! FERA! CIaLCBR! HJ?LF! VRSFCIHFC?IS";9!

BRDLMHFC?IS! FEHF! D?YRBI! FER! W?M?LB! SWER]R! ?I! H! I?PS]?\CID! SCDI";<! HIV!

BRDLMHFC?IS! FEHF! SRF!]CIC]L]!HIV!]HbC]L]!@BCWRS! X?B!YRDRFHJMRS!DB?KI!

CI! FER! @B?YCIWR$;>! .IR! LIIRWRSSHBA! BRDLMHFC?I! CS! H]LSCID"! FK?! HBR! H!

W?IWRBI"! HIV! HIA! ]?BR! HBR! H! VBHCI! ?I! RW?I?]CW! RXXCWCRIWA$! 0X! &HICF?JH!

E?@RS!F?!RSWH@R!XB?]!FEHYR!I?FH!SFHFLS"!CF!KCMM!EHYR!F?!FH\R!H!EHBV!M??\!HF!

BRX?B]CID!CFS!BRDLMHFC?IP]H\CID!@B?WRSS$!!
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FB'$'5%:&! 8;Q! /RJBLHBA! 9:;9=! ?IMCIRU! RW?I?]CSF$W?]! mEFF@UffKKK$RW?I?]CSF$W?]f!

I?VRf9;T>NNQhn$!

;9!! ?#M%B#(!Q26,.#&%'$;!&HI!-RD!9:hfh;"!S!9N89=8J=$!

;<! <'$U12&34-0/(54".%6(7-&%48%$&$!Q26,.#&%'$"!&HI!-RD!;N>f9::>"!S!QPh$!

;>!! "#$%&'(#!E262&#(.2!=-'0,B2-:!"#-S2&%$6!=.#$!Q26,.#&%'$;!&HI!-RD!;;Nf9::h"!S!;h8H=$!
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!

!

>4 /+G:CB$%&H-)BW$:&+-
*!VCXXRBRIF!FA@R!?X!@B?JMR]!FEHF!WHI!HBCSR!KCFE!BRS@RWF!F?!BRDLMHF?BA!

@?KRB! CS! H! SCFLHFC?I!\I?KI!HS! BRDLMHF?BA! WH@FLBR$!2ECS! CSSLR! HBCSRS!KERI!

BRDLMHF?BS! HIV! FER! BRDLMHFRV! VRYRM?@! H! BRMHFC?ISEC@! FEHF! CS! F??! W?eA$!

-RDLMHF?BS! JRW?]R! JRE?MVRI! ?B! FWH@FLBRVH! JA! FER! CIVLSFBA! FERA! HBR!

SL@@?SRV! F?! JR! BRDLMHFCID$! .IR! @H@RB! ?I! FER! SLJ_RWF! CVRIFCXCRS! FEBRR!

VCSFCIWF!MRYRMS!?X!BRDLMHF?BA!WH@FLBRU!!

C$ 0VRIFCXCWHFC?I!KCFE!FER!BRDLMHFRV!@HBFCRS[!

CC$ (A]@HFEA! KCFE! FER! WEHMMRIDRS! FEHF! FER! CIVLSFBA! XHWRS! CI! ]RRFCID! CFS!

BRDLMHF?BA!JLBVRIS[!

CCC$ *I!HJSRIWR!?X!F?LDEIRSS$;T!!

0I! FER! KH\R! ?X! FER! 9::Q! XCIHIWCHM! WBCSCS! CI! FER! 3ICFRV! (FHFRS"! H!

YRBCFHJMR! W?FFHDR! CIVLSFBA! ?X! MCFRBHFLBR! R]RBDRV! V?WL]RIFCID! FER!

XRRJMRIRSS! ?X! FER! (RWLBCFCRS! ,bWEHIDR! 5?]]CSSC?I! CI! CFS! ]HIVHFR! F?!

@B?FRWF! FER!@LJMCW! CIFRBRSF$!/LBFERB]?BR"!VRWCSC?IS!?YRB! FER!VCSWBRFC?IHBA!

HMM?WHFC?I!?X!JHCM?LF!]?IRA!JA! FER!)R@HBF]RIF!?X! FER!2BRHSLBA! CI!9::Q!

:*0*&1%/'+&=(&%'*&$,/+(&,%&-"9*&=**'&F5%'$6$,*',&:6,-&0*E/#",%0(&5"7,/0*&

,-*%0(AH;O! -RDLMHF?BA! WH@FLBR! FLBIS! FER! KE?MR! RIVRHY?LB! ?X! BRDLMHFCID!

L@SCVRPV?KI$! &?SF! @RBYRBSRMA"! JLSCIRSSRS! HBR! ]?FCYHFRV! F?! X?WLS! FERCB!

HFFRIFC?I!?I!CIXMLRIWCID!BRDLMHF?BS!BHFERB!FEHI!]HbC]CeCID!RXXCWCRIWA!HIV!

C]@B?YCID!FERCB!W?]@RFCFCYRIRSS$!!

2ER!@B?JMR]S!FEHF!HBCSR!HBR! FK?PX?MV$!/CBSF"! FER!WM?SRV!SASFR]!WBRHFRV!

JA!SLWE!H!WM?SR!BRMHFC?ISEC@!JRFKRRI!BRDLMHF?BS!HIV!FERCB! CIVLSFBA!]RHIS!

FEHF! RIX?BWR]RIF! ?X! RbCSFCID! BRDLMHFC?IS! ?XFRI! FH\RS! @MHWR! JRECIV! WM?SRV!

V??BS$! 4CFE! I?! WEHIWR! X?B! @LJMCW! SWBLFCIA"! RIX?BWR]RIF! WHI! JRW?]R!

SRMRWFCYR"!HS!FER!BRDLMHF?BA!J?VA!HIV!FER!CIVLSFBA!KCMM!IHFLBHMMA!XCIV!KHAS!F?!

]RRF!HI!RaLCMCJBCL]!KECWE!]HA!I?F!BRXMRWF!FER!@LJMCW!CIFRBRSF$;N!(RW?IVMA"!

FER! WM?SR! BRMHFC?ISEC@! ]HA! X?SFRB! H! SCFLHFC?I! KERBR! FER! CIVLSFBA! EHS! F??!

]LWE!SHA!CI!FER!WBRHFC?I!?X!IRK!BRDLMHFC?IS$!2ERA!]HA!LSR!FERCB!@B?bC]CFA!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;T!! \%'6&<"GG"6&]&V%-'&40"6,-:"6,*I&FS'&"'+&L/,&%1&,-*&8*9%#96'E&^%%0M&<"G6'E&Z*'$*&

%1&8*E/#",%0(&."7,/0*H&'?LBIHM!?X!+LJMCW!+?MCWA!;9"!;!8;hh9=!O;PNQ!8HF!O;=$!
;O!! 8%E*0&^&.%'E#*,%'I&FL'&,-*&>%#6,65"#&_5%'%;(&%1&,-*&`6'"'56"#&.06$6$&"'+&4"6#%/,&%1&

9::QPWXXOH&+LJMCW!5E?CWR!7?M!;>:!89::h=!HF!<;:!89QNP<;N=$!
;N!! ^"96+& <"0,6;%0,I& F\-*& @61*& .(5#*& %1& 8*E/#",%0(& [E*'56*$M& ^('";65& ."7,/0*& "'+&

2BH'$"5,6%'& .%$,$HI& %'#6'*M& KNOOOQ& \-*& 8*96*:& %1& _5%'%;65& Z,/+6*$&

mKKK$_SF?B$?BDfSFHJMRf@VX@MLSf9TOOh9O$@VXgHWWR@F25oFBLRn$!
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!

F?!WH_?MR!HIV!SLDDRSF!XHY?LBHJMR!W?IVCFC?IS!X?B!FERCB!?KI!D?HMS$;Q!0IVLSFBA!

BR@BRSRIFHFCYRS!]HA!FW?ISLMFH!VLBCID!FER!X?B]HFC?I!?X!IRK!BLMRS!FEHF!KCMM!

D?YRBI!FERCB!?KI!JLSCIRSS!FBHISHWFC?IS"!HIV!CX!FECS!CIXMLRIWR!CS!I?F!RIFCBRMA!

FBHIS@HBRIF"! FER! BRSLMF! WHI! BLI! HX?LM! ?X! FER! @LJMCW! CIFRBRSF$! 2ER! \RAS! F?!

HY?CVCID! BRDLMHF?BA! WH@FLBR! HBR! FBHIS@HBRIWA! HIV! HWW?LIFHJCMCFA$! %A!

RISLBCID!FEHF!FER!RIX?BWR]RIF!?X!BRDLMHFC?IS!CS!WHBBCRV!?LF!CI!H!W?ISCSFRIF"!

X?B]HMCeRV! SFBLWFLBR"!KECWE! CS!?@RI! F?!@LJMCW! SWBLFCIA"! FER!?@@?BFLICFCRS!

X?B!SRMRWFCYR!RIX?BWR]RIF!VBA!L@$!(C]CMHBMA"!H!FBHIS@HBRIF!@B?WRSS!W?L@MRV!

KCFE!W?ISLMFHFC?IS!FEHF!HBR!HS!RbFRISCYR!HS!XRHSCJMA!@?SSCJMR!KCMM!RISLBR!FEHF!

IRK!BRDLMHFC?IS!HBR!H@@B?@BCHFRMA!JHMHIWRV$!

0I! &HICF?JH! FERBR! HBR! SRYRBHM! BRDLMHF?BA! J?VCRS! FEHF! HBR! HBDLHJMA!

?@RBHFCID! LIVRB! BRDLMHF?BA! WH@FLBR$! .IR! KRMMPSFLVCRV! RbH]@MR! CS! FER!

2HbCWHJ! %?HBV$! 2ER! FHbC! ]HB\RF! CS! LIV?LJFRVMA! HI! HBRH! CI! KECWE! S?]R!

BRDLMHFC?I! CS! BRaLCBRV$! /?B! ?IR! FECID"! FER! WMCRIFRMR! CS! VCS@B?@?BFC?IHFRMA!

VBHKI!XB?]!YCSCF?BS!F?!FER!BRDC?I"!HIV!FER!XLIWFC?I!FEHF!BR@LFHFC?I!@MHAS!

CI!]HCIFHCICID!SFHIVHBVS!CI!?FERB!CIVLSFBCRS!CS!MRSS!RXXRWFCYR$!/LBFERB]?BR"!

X?B!@BHWFCWHM! BRHS?IS"!]?SF!W?ISL]RBS!HBR!W?]@RMMRV! F?!ECBR! FER! XCBSF! FHbC!

FEHF!FERA!WHI!XCIV"!]H\CID!FER!]HB\RF!H\CI!F?!HI!RIVMRSS!SRBCRS!?X!]CWB?P

]?I?@?MCRS$!/?B!FERSR!BRHS?IS"!S?]R!]CIC]L]!SFHIVHBVS!CI!ERHMFE"!SHXRFA!

HIV!JLSCIRSS!@BHWFCWRS!?LDEF!F?!JR!DLHBHIFRRV!JA!BRDLMHFC?I$!^?KRYRB"!CI!

]?SF!1?BFE!*]RBCWHI!WCFCRS!FER!W?ISL]RB!XHBR!SFBLWFLBR!HIV!FER!IL]JRB!

?X!MCWRISRS!FEHF!WHI!JR!CSSLRV!EHYR!JRW?]R!SFHIVHBV!@HBFS!?X!FER!BRDLMHF?BA!

BRDC]R$! 4EHF! ?WWLBS! CI! ]?SF! ]HB\RFS! CS! H! FA@R! ?X! @B?FRWFC?ICS]! FEHF!

JRIRXCFS! FER! E?MVRBS! ?X! FHbCWHJ! MCWRISRS! FEB?LDE! HI! HBFCXCWCHMMA! C]@?SRV!

SWHBWCFA$!2ELS! CI!4CIIC@RD! CI!9:;:! FERBR!KRBR!>;:! MCWRISRS"! HMFE?LDE! CX!

FER! ]HB\RF! EHV! JRRI! HMM?KRV! F?! DB?K! HM?ID! KCFE! FER! RW?I?]A! ?YRB! FER!

@HSF! 9:! ARHBS! FERBR! K?LMV! JR! >hO$;h! &RHIKECMR"! FER! BRPSHMR! YHMLR! ?X! H!

FHbCWHJ!MCWRISR!EHS!CIWBRHSRV!F?!Z<T:":::!8XB?]!Z;::":::!CI!9:::=$9:!!

/HWRV! KCFE! H! SC]CMHB! SCFLHFC?I"! 1RK! iRHMHIV! BR]?YRV! HMM! MCWRISR!

W?IFB?MS!XB?]!FERCB!FHbCWHJ!CIVLSFBA!CI!;hQh!HIV!?YRB!FER!X?MM?KCID!VRWHVR!

SHK!H!VBH]HFCW!VRWBRHSR! CI!W?ISL]RB! XHBRS!W?L@MRV!KCFE!H!DHCI!?X!?YRB!H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;Q!! N(%0!HF!9>!

;h!! ^"96+&Z*(;%/0I&FZ%;*,-6'E&8%,,*'& 6'&,-*&Z,",*&%1&B6''67*E&\"C6&<"0G*,HI&%'#6'*M&

89::h=! 1?FRS! XB?]! FER! /B?IFCRB! 5RIFBR! X?B! +LJMCW! +?MCWA!

mKKK$XW@@$?BDf@LJMCWHFC?I$@E@f9O;:fn$!

9:!! N(%0$!
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!

!

FE?LSHIV!_?JS!HS!IRK!WHBBCRBS!RIFRBRV!FER!]HB\RF@MHWR$9;!0I!9:::"!0BRMHIV!

LIVRBF??\! H! SC]CMHB! WH]@HCDI! ?X! VRW?L@MCID! BRDLMHF?BS! HIV! FER! FHbCWHJ!

CIVLSFBA$!*DHCI"!FERA!KRBR!]RF!KCFE!H!VRWBRHSR!CI!XHBR!HIV!KHCFPFC]RS!X?B!

W?ISL]RBS"!JLF!KEHF!KHS!]?SF!SLB@BCSCID!CI!FER!0BCSE!Rb@RBCRIWR"!KHS!E?K!

]LWE!FER!]HB\RF!DBRK!JRA?IV!@B?_RWFC?IS$!4ERBRHS!D?YRBI]RIF!RSFC]HFRS!

@BRVCWFRV!FEHF!FER!IL]JRB!?X!WHJS!?I!0BCSE!SFBRRFS!K?LMV!MRSS!FEHI!V?LJMR!

?YRB!FRI!ARHBS"!FER!IL]JRB!?X!WHBBCRBS!HWFLHMMA!FBC@MRV!CI!SCeR!?YRB!FK?!ARHBS!

,%&;**,&,-*&;"0G*,3$&'",/0"#&+*;"'+$A99!2ERSR!RbH]@MRS!CMMLSFBHFR!FER!FA@R!

?X!DB?KFE!FEHF!CS!JRCID!SFCXMRV!JA!BRDLMHF?BA!WH@FLBR"!HIV!VR]?ISFBHFR!FEHF!

KECMR!FER!WLBBRIF!SASFR]!]HA!K?B\!X?B!FER!XRK!MCWRISR!E?MVRBS"!CF!WHI!JR!H!

ICDEF]HBR!X?B!W?ISL]RBS!?B!FE?SR!M??\CID!F?!WBRHFR!IRK!_?JS$!

?N4 /!@K=18D/0- 6?58D/0S- J/D<- 86!- @=D/?DK5-

/!ND=K8?D2-8D-8D>10-

2?!@B?@RBMA!W?IFRbFLHMCeR!?LB!W?IWMLSC?IS!?I!FER!SFR@S!FEHF!&HICF?JH!

?LDEF!F?!FH\R!F?!BRX?B]!CFS!BRDLMHF?BA!SASFR]"!KR!K?LMV!XCBSF! MC\R!F?!?XXRB!

HI! HWW?LIF! ?X! BRDLMHF?BA! ECSF?BA$! 4R! V?! I?F! SRR\! F?! @B?YCVR! H!

W?]@BRERISCYR! SLBYRA!?X!HMM! BRDLMHF?BA!ECSF?BA"!JLF! BHFERB!HI!?YRBYCRK!?X!

FE?SR! VRYRM?@]RIFS! ?YRB! FER! @HSF! WRIFLBCRS! FEHF! HBR! LSRXLM! X?B! ?LB!

@LB@?SRS$!!

*!LSRXLM!VHFR!F?!JRDCI!CS!;O;:!HIV!FER!_LVDR]RIF!?X!(CB!,VKHBV!5?\R!

CI!FER!/#:2!'4!=-'B.#5#&%'$:$!2ER!,IDMCSE!]?IHBWEA!HIV!+HBMCH]RIF!KRBR!HF!

?VVS!HS!RHWE!Rb@M?BRV!FER!RbFRIF!?X!FERCB!MHKP]H\CID!@?KRBS$!*F!FEHF!FC]R"!

F,-*& E0*",& a/*$,6%'& :"$& :-*,-*0& ,-*& $%9*0*6E'& -"+& 06E-,1/#& "/,-%06,(& ,%&

+6$7#"5*&,-*&,0"+6,6%'"#&#6=*0,6*$&"'+&70696#*E*$&%1&,-*&>*%7#*AH9<!*F!CSSLR!CI!

,-*& 5"$*& :"$& V";*$& S3$& "$$*0,6%'& %1& ,-*& 7%:*0& ,%& 70%5#"6;& '*:& %11*'5*$A&

5?\R!IRRVRV!F?!XCIV!HI!HLFE?BCFA!FEHF!FBL]@RV!FEHF!?X!FER!pCID$!^R!JHSRV!

ECS! _LVDR]RIF! L@?I! KEHF! ER! WHMMRV! FER! FBHVCFC?IHM! W?]]?I! MHK! ?X! FER!

_'E#6$-&7*%7#*I&:-65-&-*& 5#"6;*+& F5%'$,6,/,*+& ,-*& J"'56*',& 5%'$,6,/,6%'3&

%1& ,-*& 0*"#;AH9>!b*&5%',6'/*+& ,-",& F,-*&?6'E&5"''%,&5-"'E*! HIA!@HBF!?X!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9;!! N(%0>!

99!! N(%0$!
9<!! <65-"*#&B&<5.%''*##I& F\0"+6,6%'& "'+&.%'$,6,/,6%'"#6$;&=*1%0*& ,-*&.%'$,6,/,6%'H&

8;hhQ=!3!0MM!#!-RY!;N<!HF!;NN$!

9>!! N(%0$!
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!

FER!W?]]?I!MHK"!I?B!WBRHFR!HIA!?XXRIWR!JA!ECS!@B?WMH]HFC?I"!KECWE!KHS!

I?F! HI! ?XXRIWR! JRX?BR"! KCFE?LF! +HBMCH]RIF$H9T! [55%0+6'E& ,%& .%G*3$&

"0E/;*',I& ,-*& 5/$,%;$& "'+& #":$& %1& _'E#"'+& :*0*& "=%9*& ,-*& ?6'E3$&

HLFE?BCFA"! HIV!W?LMV!I?F!JR!HMFRBRV!KCFE?LF! ,-*&"770%9"#&%1& ,-*&>*%7#*3$&

BR@BRSRIFHFCYRS$!^RBRCI!KR! SRR! FER! DRIRSCS!?X! FER! SR@HBHFC?I!?X! MRDCSMHFCYR!

"'+&*C*5/,69*&7%:*0&,-",&1/##(&50($,"##6)*+&6'&NPYY3$&c#%06%/$&8*9%#/,6%'I&

:-*0*6'& ,-*& ;%'"05-(3$& *;6'*'5*& :6,-6'& ,-*& 5%'$,6,/,6%'"#& $,0/5,/0*& %1&

,IDMHIV!KHS!VCS@MHWRV!JA!MRDCSMHFCYR!SL@BR]HWA$!!

0I! FER! ARHBS! FEHF! X?MM?KRV"! FER! MRDCSMHFCYR! JBHIWE! KHS! HSWRIVHIF! HIV!

KCFE!FECS!]?BR!Rb@HISCYR!@?KRB!WH]R!FER!HJCMCFA!F?!VRMRDHFR$!/?B!B?LDEMA!

FK?! WRIFLBCRS"! FER! BRMHFCYR! CISCDICXCWHIWR! ?X! VRMRDHFRV! @?KRB! @B?]@FRV!

MCFFMR!HFFRIFC?I!XB?]!+HBMCH]RIF"!JLF!JA!FER!MHFR!;hFE!WRIFLBA!FER!JLSCIRSS!

?X!D?YRBICID!EHV!VBHSFCWHMMA!WEHIDRV$!0I!;QQQ!/4!&HCFMHIV!?JSRBYRVU!

2ER!IRK!KHIFS!?X!H!IRK!HDR!EHYR!JRRI!]RF!CI!H!IRK!]HIIRB!JA!DCYCID!SFHFLF?BA!

@?KRBS! ?YRB! HMM! FECIDS! F?! FER! pCIDPCIP5?LIWCM"! S?]RFC]RS! F?! FER! 2BRHSLBA"!

S?]RFC]RS!F?!FER!(RWBRFHBA!?X!(FHFR"!S?]RFC]RS!F?!FECS!%?HBV"!S?]RFC]RS!F?!FER!

%,-*0d!6RHB!JA!ARHB!FER!SLJ?BVCIHFRV!D?YRBI]RIF!?X!,IDMHIV!CS!JRW?]CID!]?BR!

"'+&;%0*& 6;7%0,"',d&B*&"0*&=*5%;6'E&"&;/5-&E%9*0'*+&'",6%'I&E?YRBIRV!JA!

HMM!]HIIRB!?X!W?LIWCMS!HIV!J?HBVS!HIV!?XXCWRBS"!WRIFBHM!HIV!M?WHM"!ECDE!HIV!M?K"!

RbRBWCSCID!FER!@?KRBS!KECWE!EHYR!JRRI!W?]]CFFRV!F?!FER]!JA!]?VRBI!SFHFLFRS$9O!

2ER!W?]@MRbCFCRS!?X!]?VRBI!D?YRBI]RIF!EHV!BRSLMFRV! CI!H!S@BHKMCID!

SLJ?BVCIHFR! HB]! FEHF! @?SSRSSRV! W?ISCVRBHJMR! @?KRBS$! (?]R! Y?CWRS! WBCRV!

?LF!HDHCISF!FER!SEHV?KA!RbWRSSRS!?X!FER!JLBRHLWBHWA!FEHF!LIVRB]CIRV!FER!

SL@BR]HWA!?X!+HBMCH]RIF$!.IR!?X!FER!]?SF!X?BWRXLM"!#?BV!^RKHBF"!KB?FR!CI!

;h9hU!

0F! CS! ?IR! FECID! F?! W?IXRB! @?KRB"! SLJ_RWF! F?! @B?@RB! BRSFBCWFC?IS"! F?! ]H\R!

BRDLMHFC?IS$!0F!CS!HI?FERB!FECID!F?!DCYR!FE?SR!BRDLMHFC?IS!FER!X?BWR!?X!SFHFLFR$!0F!CS!

?IR!FECID!F?!]H\R!BRDLMHFC?IS!KECWE!HBR!F?!EHYR!I?!RXXRWF!LIMRSS!HIV!LIFCM!FERA!

HBR!H@@B?YRV!JA!+HBMCH]RIF$!0F!CS!HI?FERB!FECID!F?!]H\R!BRDLMHFC?IS"!JRECIV!FER!

JHW\! ?X! +HBMCH]RIF"! KECWE! W?]R! CIF?! X?BWR! KCFE?LF! FER! HSSRIF! ?B! RYRI! FER!

\I?KMRVDR!?X!+HBMCH]RIF$!*DHCI"! CF! CS! H! SFB?ID! FECID! F?!@MHWR! FER!VRWCSC?I!?X! H!

&CICSFRB"!CI!H!]HFFRB!HXXRWFCID!FER!BCDEFS!?X!CIVCYCVLHMS"!JRA?IV!FER!@?SSCJCMCFA!?X!

BRYCRK!JA!FER!5?LBFS!?X!#HK$!*IV!CF!CS!H!SFB?ID!FECID!F?!R]@?KRB!H!&CICSFRB!F?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9T!! 8;O;;=!;9!5?!-R@!N>$!

9O!! /4! &HCFMHIV"! ?@2! /'$:&%&,&%'$#.! 7%:&'-9! '4! ,IDMHIV! 85H]JBCVDRU! 3ICYRBSCFA! +BRSS"!

;hO<=!HF!>;N$!
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!

!

]?VCXA"!JA!ECS!@RBS?IHM!?B!VR@HBF]RIFHM!?BVRB"!FER!@B?YCSC?IS!?X!H!SFHFLFR!KECWE!

EHS!JRRI!RIHWFRV$9N!

@%0+& b*:"0,3$& 7%#*;65& $7"0G*+& "& -*",*+& '",6%'"#& +6$5/$$6%'I& "'+&

+HBMCH]RIF! BRS@?IVRV! JA! W?]]CSSC?ICID! H! Q2L'-&! '4! &@2! /'55%&&22! '$!

!$#$0%4-/0( 7&*4-0( 9:&#&,;62&-4( <4=&-%>?( 2ECS! BR@?BF! CS! DRIRBHMMA! SRRI! HS! H!

SFHBFCID!@MHWR!X?B!]?VRBI!BRDLMHF?BA!_LBCS@BLVRIWR$9Q!!

2ER!O'$',6@5'-2!Q2L'-&!HXXCB]RV!FER!IRWRSSCFA!?X!VRMRDHFRV!MRDCSMHFC?I!

HIV!WCFRV!SCb!_LSFCXCWHFC?ISU!

C$ +HBMCH]RIF! V?RS! I?F! EHYR! FC]R! F?! @B?@RBMA! HVVBRSS! FRWEICWHM! HIV!

HBWHIR!]CILFCH$!

CC$ &?VRBI!FC]RS!BRaLCBR!W?]@MRb!HIV!FRWEICWHM!MHKS!FEHF!HBR!JRA?IV!FER!

W?]@RFRIWR!HIV!Rb@RBFCSR!?X!+HBMCH]RIF$!

CCC$ 0]@MR]RIFHFC?I! ?X! HV]CICSFBHFCYR! BRDC]R! CS! H! W?]@MRb! @B?WRSS"! HIV!

+HBMCH]RIF!WHII?F!BRHMCSFCWHMMA!X?BRSRR!HMM!W?IFCIDRIWCRS$!

CY$ 2ER! HJCMCFA! ?X! FER! MHK! F?!JR! XMRbCJMR! HIV! HV_LSF! CS! H! MRDCFC]HFR! YCBFLR$!

(?]RFC]RS!VRMRDHFC?I!CS!FER!JRSF!KHA!F?!HWECRYR!FECS$!

Y$ )RMRDHFC?I! WHI! HXX?BV! HI! ?@@?BFLICFA! F?! Rb@RBC]RIF! KECWE! CS!

?WWHSC?IHMMA!VRSCBHJMR!

YC$ 0I!R]RBDRIWCRS!VRMRDHFC?I!]HA!JR!FER!?IMA!BRHMCSFCW!KHA!F?!VRHM!KCFE!H!

WBCSCS$9h!

[#,-%/E-& '*5*$$"0(I& ,-*& 5%;;6,,**& +6+& $**& "& E0*",& +"'E*0& F,-",& ,-*&

T5696#U& $*09"',& ;"(& =*& ,0"'$1%0;*+& 6',%& ,-*& ;"$,*0AH<:! 0F! BRW?]]RIVRV!

]?BR! X?B]HM! W?IFB?MS! HIV!?YRBSCDEF! JA! +HBMCH]RIF$! 2ERSR! W?IWRBIS! KRBR!

RYRIFLHMMA!HVVBRSSRV!JA!FER!H&#&,&'-9!N$:&-,52$&:!CB&!G3VK;!WXYZ$<;!

0I! 5HIHVH"! FER! RbFRISCYR! LSR! ?X! BRDLMHFC?IS! JRDHI! CI! RHBIRSF! VLBCID!

4?BMV!4HB!00$<9![$&V8&<"##%0(&:06,*$I&F",&,-*&=*E6''6'E&%1&NOe:!FER!KE?MR!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9N!! 2ER!-CDEF!^?I!#?BV!^RKHBF!?X!%LBA"!?@2!<2*!O2:L'&%:5!8#?IV?IU!,BIRSF!%RII!#FV"!

;h9h=!HF!;h$!
9Q!! ."0%#6'*& <%006$& ]& 8("'& <"#%'*I& F8*E/#",6%'$& 8*96*:& 6'& ,-*& f*:& g*"#"'+&

>"0#6";*',H&KWXXe=!>!&HWaLHBCR!#'!HF!h!8^RCI!.IMCIR=$!

9h!! 3$p$"!^$5$"!@&22$%%44(&#(!$#$0%4-0/(7&*4-(<4=&-%0(5]IV!>:O:!CI!H2::%'$#.!=#L2-:;!8^RB!

&H_RSFCRS!(FHFC?IHBA!.XXCWR"!;h<9=!HF!T;PT9!85EHCBU!#?BV!)?I?LDE]?BR=$!

<:!! N(%0!HF!T<$!!
<;!! 83p="!h!q!;:!cR?!O"!W!<O$!
<9!! +BC?B!F?!FER!9:FE!5RIFLBA"!FER!LSR!?X!VRMRDHFRV!MRDCSMHFC?I!EHV!JRRI!BRMHFCYRMA!]CI?B$!

,HBMA! RbH]@MRS! CIWMLVR! CISFHIWRS! KERBR! FER! +HBMCH]RIF! ?X! 3@@RB! 5HIHVH! VRMRDHFRV!

MRDCSMHFCYR!@?KRB!F?!HI!?XXCWCHM!F?!W?]JHF!XCBR!VH]HDR!8C$!CB&!&'!=-282$&!CBB%02$&:!(9!A%-2!

%$!&@%:!=-'8%$B2;!W[X\K!HIV!]HIHDR!FER!@B?YCIWR3S!XRBBA!FBHXXCW!8C$!CB&!4'-!&@2!Q26,.#&%'$!

'4! A2--%2:;! W[X\=$!(RR!)RIAS!5! ^?MMHIV!q! '?EI!+!&Wc?KHI"!O2.26#&20!)26%:.#&%'$! %$!

!
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5-"0"5,*0& %1& *C*5/,69*& E%9*0';*',& 6'& ."'"+"& 5-"'E*+AH<<! +BC?B! F?! FECS!

,6;*& F6,& 5%/#+&'%,&=*& $"6+& ,-",d,-*& $5%7*&%1& ,-*& "5,696,6*$&%1& ,-*& 1*+*0"#&

D?YRBI]RIF! KHS! SLWE! FEHF! +HBMCH]RIF! MHW\RV! HVRaLHFR! FC]R! F?! HWF! HS! H!

FKHFWEPV?D$H<>!4CFE!FER!BH@CV!CIWBRHSR!CI!FER!LSHDR!?X!.BVRBS!CI!5?LIWCM"!

FER!D?YRBI]RIF!LIVRBF??\!F?!FHJMR!CI!+HBMCH]RIF!HMM!FE?SR!BRDLMHFC?IS!FEHF!

BRMHFRV!F?!FER!KHB$!2ER!BHFC?IHMR!?X!FECS!KHS!F?!\RR@!FER!MRDCSMHFCYR!JBHIWE!

KRMMPH@@BCSRV! ?X! FER! HWFC?IS! ?X! FER! SLJ?BVCIHFR! D?YRBI]RIF$! *MFE?LDE!

WRBFHCI! SFHIVHBVS!?X!@LJMCWHFC?I! HIV!?YRBSCDEF!KRBR!JRCID!?JSRBYRV"! FERA!

KRBR!I?F! RIFBRIWERV! LIFCM! ;h>N! KCFE! FER! H&#&,&'-9! I-02-:! #$0! Q26,.#&%'$:!

I-02-! 8CB?ICWHMMA! CF!KHS!?IMA!HI?FERB!.BVRB! CI!5?LIWCM! FEHF! SRF!?LF! XCMCID!

HIV! @LJMCWHFC?I! @B?WRVLBRS=$! *MFE?LDE! HS! ^?MMHIV! HIV! &HWc?KHI!

%=$*09*M& FV/+E6'E& =(& ,-*& '/;=*0& %1& $,",/,%0(& 6'$,0/;*',$& "5,/"##(&

@LJMCSERV"!CF!KHS!JA!HIV!MHBDR!CDI?BRV$H<T!0F!KHS!?IMA!FER!Q26,.#&%'$:!CB&!%$!

WX]^! FEHF!DHYR!H!SFHFLF?BA!]HIVHFR! X?B!H!]?BR!W?]@BRERISCYR!BRDLMHF?BA!

@?MCWA$!!

2ER! Q26,.#&%'$:! CB&! KHS! SCDICXCWHIF! X?B! SRFFCID! ?LF! LIRaLCY?WHM!

@LJMCWHFC?I!BRaLCBR]RIFS!X?B!BRDLMHFC?IS$<O!0F!CS!XLIVH]RIFHM!F?!FER!YHMLRS!

?X! 5HIHVCHI! W?ISFCFLFC?IHM! VR]?WBHWA! FEHF! FER! MHK! JR! \I?KHJMR"! HIV! HS!

b%##"'+& "'+&<5c%:"'& %=$*09*M& F,-*0*& 6$&'%& #%E6WHM"! @BHWFCWHM"! ?B! ]?BHM!

BRHS?I! KEA! FECS! @BCIWC@MR! SE?LMV! H@@MA! S?MRMA! F?! @BC]HBA! MRDCSMHFC?I! HIV!

'%,&,%&0*E/#",6%'$&%0&%,-*0&1%0;$&%1&+*#*E",*+&#*E6$#",6%'AH<N!%A!SRFFCID!?LF!

H! BRaLCBR]RIF! FEHF! RYRBA! BRDLMHFC?I! JR! @LJMCSERV! CI! FER! /#$#0#! 1#J2&&2!

HIV! SLJSRaLRIFMA! FHJMRV! CI! +HBMCH]RIF"! 5HIHVH! F??\! HI! C]@?BFHIF! SFR@!

F?KHBVS!VR]?WBHFCeCID!CFS!BRDLMHF?BA!SASFR]$<Q!%LF!?X!W?LBSR!FERBR!KHS!SFCMM!

]LWE!]?BR!F?!V?$!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/#$#0#!82?B?IF?"!5HBSKRMM!5?!#FV"!;hQh=$!!

<<!! V8&<"##%0(I&F)RMRDHFRV!#RDCSMHFC?I!CI!5HIH+"M&8*5*',&.-"'E*$&6'&<"5-6'*0(H&KNORhQ&

;hU>!,W?I?]CWS!HIV!+?MCFCWS!(WCRIWRU!2ER!'?LBIHM!?X! FER!5HIHVCHI!+?MCFCWHM!(WCRIWR!

*SS?WCHFC?I!>O9$!

<>!! N(%0$!

<T!! H,L-#!I?FR!<9!HF!<Q$!
<O!! *MFE?LDE! FER! BRaLCBR]RIF! F?! @LJMCSE! KHS! LIRaLCY?WHM! X?B! BRDLMHFC?IS! FEHF! KRBR!

RIW?]@HSSRV! KCFECI! FER! VRXCICFC?I! ?X! FBRDLMHFC?IH! CI! FER! SFHFLFR"! FER! "#B1,%6#$!

Q2L'-&! @?CIFRV! ?LF! ]HIA! CISFHIWRS! ?X! SLJ?BVCIHFR! MHKP]H\CID! FEHF! KRBR! HJMR! F?!

WCBWL]YRIF!FER!@LJMCWHFC?I!BRaLCBR]RIF$!!

<N!! H,L-#!I?FR!<9!HF!<T$!

<Q!! H,L-#!I?FR!9!HF!N$!
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2EB?LDE?LF! FER! IRbF! VRWHVRS! FER! LSHDR! ?X! BRDLMHFC?IS! W?IFCILRV! F?!

DB?K$! 4CFE! FECS! CIWBRHSRV! Y?ML]R"! Y?CWRS! WMH]?LBRV!CI! 5HIHVH! HIV!

HJB?HV!X?B! JRFFRB! BRDLMHF?BA! @?MCWA$! 0I! FER! 3ICFRV! (FHFRS"! FER! VBHSFCW!

DB?KFE! CI! BRDLMHF?BA! @?KRBS! FEHF! HWW?]@HICRV! FER! 1RK! )RHM! @B?]@FRV!

2ER?V?BR! #?KC! F?! @LJMCSE! ?@2! F$0! '4! )%(2-#.%:5! CI! ;hOh$<h! #?KC!

WEH]@C?IRV!SLISRF!WMHLSRS!HS!H!WERW\!?I!FER!@?KRB!?X!BRDLMHF?BA!HDRIWCRS"!

KECWE!ER!SHK!HS!RXXRWFCYRMA!W?]@BCSCID!H!X?LBFE!HIV!MHBDRMA!LIHWW?LIFHJMR!

JBHIWE! ?X! D?YRBI]RIF$! #?KC! KRIF! S?! XHB! HS! F?! VRWMHBR! FEHF! H! SRW?IV!

*]RBCWHI!-R@LJMCW!EHV!HBCSRI"!?BDHICeRV!HB?LIV!HI!CVR?M?DA!?X!FCIFRBRSF!

DB?L@! MCJRBHMCS]$H!#?KC!HBDLRV!FEHF! FE?SR!S?WCRFHM! CIFRBRSFS!?X! SLXXCWCRIFMA!

SEBRKV! ?BDHICeCID! S\CMM! I?K! EHV! BRDLMHF?BA! HDRIWCRS! F?! HVYHIWR! FERCB!

6',*0*$,$A&\-*&*'+&0*$/#,&:"$&56,6)*'$3&+6$*'E"E*;*',&"'+&+6$*'5-"',;*',&

KCFE!D?YRBI]RIFS!FEHF!SRR]RV!F?!EHYR!HJVCWHFRV!D?YRBICID!F?!JLBRHLWBHFS$!

S'& @%:63$& 96*:I& ,-*& :6''*0$& "'+& #%$*0$& %1& 6',*0*$,& E0%/7& #6=*0"#6$;&

KRBR!I?F!VRFRB]CIRV!JA!KRHMFE!HM?IR"!JLF!BHFERB!JA!FER!HJCMCFA!F?!WEHIIRM!

]HI@?KRB! HIV! ]?IRA! CIF?! RXXRWFCYR! ?BDHICeHFC?I! HIV! M?JJACID$>:! ^R!

JRMCRYRV! FEHF! CI! ]HIA! SRWF?BS"! FERSR! W?IVCFC?IS! KCFECI! FER! SASFR]! ?X!

BRDLMHFC?I! FRIVRV! F?! XHY?LB! FER! SFHFLS! aL?"! HIV! BRSLMFRV! CI! FER! WBRHFC?I!

HIV! @BRSRBYHFC?I! ?X! ?MCD?@?MCRS$! 2ECS! RXXRWF! WHI! JR! SRRI! CI! FER! HYCHFC?I!

6'+/$,0(&%1&,-*&#",*&PX3$&"'+&*"0#(&iX3$I&:-*0*&6,&KHSU!!

6##*E"#& ,%& *'E"E*& 6'& "'(& 5%;;*056"#& "60& $*0965*& :6,-%/,& "& J5*0,6165",*& %1&

5%'9*'6*'5*& "'+& '*5*$$6,(3& 10%;& ,-*& .696#& [*0%'"/,65$& 4%"0+I& "'+& '%& $/5-&

WRBFCXCWHFR! X?B! FER!RIFBA!?X!IRK!W?]@HIA!?B! FER!Rb@HIVRV!SRBYCWR!?X!HI!RbCSFCID!

W?]@HIA!KCMM!JR!DBHIFRV!KCFE?LF!VLR!W?ISCVRBHFC?I!?X! FER!@B?XCF!]HBDCIS!?X!HMM!

]R]JRBS$>;!

2ER!HJ?YR!W?IVCFC?IS!@B?YCVR!H!WMHSSCW!RbH]@MR!?X!BRDLMHF?BA!WH@FLBR$!

2ER!SA]JC?FCW!BRMHFC?ISEC@!JRFKRRI!FER!CIVLSFBA!HIV!FER!BRDLMHF?BA!HDRIWA!

SaLRReRS!?LF!W?]@RFCFC?I"!HIV!MRHYRS!FER!]HB\RF!FBH@@RV!CI!SFHSCS$!

2ER!S?MLFC?I!@B?@?SRV!JA!#?KC!KHS!H!FRILBRP?XPSFHFLFRS!HWFU!

2ER!?IMA!VCBRWF!HIFCV?FR!F?!C]]?BFHMCFA!K?LMV!H@@RHB!F?!JR!HI!HFFHW\!L@?I!FER!

/BHI\RISFRCI!MRDCSMHFC?I!WBRHFCID!RHWE!]?ISFRB"!HIV!CI!FEHF!S@CBCF!FER!XCIHM!BRX?B]!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<h!! 2ER?V?BR!'!#?KC"!?@2!F$0!'4!)%(2-#.%:5!81RK!6?B\U!4$4$!1?BF?I!q!5?]@HIA!0IW$U!

1RK!6?B\"!;hOh=$!

>:!! N(%0!HF!9NQP9Nh$!

>;!! N(%0!HF!9Q:$!
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!
@B?@?SHM! CS! X?B! H! DRIRBHM! SFHFLFR! SRFFCID! H! 'RXXRBS?ICHI! MC]CF! ?X! XB?]! XCYR! F?! FRI!

ARHBS!?I!FER!MCXR!?X!RYRBA!RIHJMCID!HWF$>9!

.X!W?LBSR! CF!VCV!I?F!]RHI!FEHF!I?!HDRIWA!W?LMV!RIVLBR! M?IDRB"!?IMA!

FEHF!HDRIWCRS!]LSF!BRDLMHBMA!@B?YR!FER!?ID?CID!IRWRSSCFA!?X!FERCB!BRDLMHF?BA!

1/'5,6%'A& @%:6& 6;"E6'*+& "& $/'$*,& "/+6,& ,%& =*& F"& 50*",69*& ,6;*& +/06'E&

KECWE! FER! @?MCFCWS! ?X! FER! HDRIWA! CS! MC\RMA! F?! W?]R! LISFLW\! HIV! FER!

%77%0,/'6,(& 1%0& $/=$,"',69*& 0*5%'$6+*0",6%'& 6$& ;%$,& 70%76,6%/$AH><! 0I! FER!

VRWHVR! X?MM?KCID! FER! @LJMCWHFC?I! ?X! ?@2! F$0! '4! )%(2-#.%:5"! <T! *]RBCWHI!

SFHFRS! @HSSRV! SLISRF! MHKS"! HMFE?LDE! #?KC! EC]SRMX! DBRK! VCSCMMLSC?IRV! KCFE!

FER! BRSLMFS$>>! 0I!5?M?BHV?"! FER! XCBSF! SFHFR! F?!RIHWF! H! FRILBRP?XPSFHFLFRS!HWF"!

FER! HLVCFCID! HDRIWA! S@RIF! Z9;9":::! HIV! LIW?YRBRV! SHYCIDS! ?X! ?IMA!

ZO"Q;:$>T! 2ER! DBRHFRSF! WEHMMRIDR! X?B! SLISRF! BRYCRKS! 8@RBEH@S!

LISLB@BCSCIDMA=!KHS!FEHF!FER!?ILS!?XFRI!MHA!KCFE!FER!HLVCF?BS!F?!SE?K!FEHF!

BRDLMHFC?I! KHS! I?F! BRaLCBRV"! BHFERB! FEHI! FER! ?@@?SCFR"! KECWE! KHS! FER!

?BCDCIHM!CIFRIFC?I!?X!W?IVLWFCID!FER!BRYCRK$!1?FKCFESFHIVCID!FEHF!FERA!HBR!

S?]RFECID! MRSS! FEHI! H! WLBRPHMM"! SLISRF! WMHLSRS! WHI! JR! H! LSRXLM! F??M! F?!

]HCIFHCI!MRDCSMHFCYR!?YRBSCDEF"!HIV!KRBR!RIV?BSRV!JA!FER!5HIHVCHI!/RVRBHM!

BRDLMHF?BA!@?MCWA!HM?ID!KCFE!]HIVHF?BA!BRYCRKS$>O!

5?]CID!JHW\!F?!5HIHVH"!W?IWRBIS!FEHF!FER!LSR!?X!VRMRDHFRV!MRDCSMHFC?I!

KHS! CISLXXCWCRIFMA! HWW?LIFHJMR! F?! +HBMCH]RIF! @RBSCSFRV! RYRI! KCFE! FER!

C]@B?YR]RIFS! ]HVR! JA! FER! Q26,.#&%'$:! CB&$! 2?! HVVBRSS! FERSR! W?IWRBIS"!

+HBMCH]RIF! W?IYRIRV! H! S@RWCHM! W?]]CFFRR! ?I! SFHFLF?BA! CISFBL]RIFS! KE?!

@LJMCSERV!FERCB!XCIVCIDS!CI!;hOh$!2ER!!"8A,$;"#(<4=&-%/0(@BRXHWR!JRDHI!JA!

SRFFCID!?LF!FER!C]@?BFHIWR!?X!X?SFRBCID!HWW?LIFHJCMCFA!HIV!FBHIS@HBRIWA!CI!

FER!BRDLMHF?BA!@B?WRSSU!

2ECS! BR@?BF! CS! JHSRV! ?I! FER! HSSL]@FC?I! FEHF! @LJMCW! \I?KMRVDR! ?X! D?YRBI]RIF!

HWFCYCFCRS! CS! FER! JHSCS! ?X! HMM! W?IFB?M! ?X! VRMRDHFRV! MRDCSMHFC?I$! /?B! @HBMCH]RIFHBA!

VR]?WBHWA! CS! H! SASFR]! ?X! D?YRBI]RIF! KECWE! BRaLCBRS! FEHF! FER! RbRWLFCYR! JR!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>9!! N(%0!HF!<:h$!

><!! N(%0!HF!<;:$!
>>!! .-06$&<%%'*(I&F[&Z-%0,&b6$,%0(&%1&Z/'$*,$H"!HF!@HBH!<>!?IMCIRU!89::>=!#RDHM!*XXHCBS!

mEFF@UffKKK$MRDHMHXXHCBS$?BDfCSSLRSf'HILHBAP/RJBLHBAP9::>fSF?BAr]??IRAr_HIXRJ:>$!

]S@n$!

>T!! N(%0!HF!@HBH!;>$!
>O!! \0*"$/0(& 4%"0+& %1& ."'"+"& Z*50*,"06",I& F5HJCIRF! )CBRWFCYR! ?I! (FBRH]MCICID!

8*E/#",6%'$HI&%'#6'*M&KWXXiQ&\0*"$/0(&4%"0+&%1&."'"+"&Z*50*,"06",&j!EFF@UffKKK$FJSP

SWF$DW$WHfBCPaBfVCBRWFCYRfVCBRWFCYR:;PRID$HS@n$!
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BRS@?ISCJMR! F?! FER! MRDCSMHFLBR!HIV!J?FE!JR!HWW?LIFHJMR! F?! FER!@R?@MR"!HIV!FERBR!

WHI!JR!IRCFERB!BRS@?ISCJCMCFA!I?B!HWW?LIFHJCMCFA!KERBR!FERBR!CS!I?!\I?KMRVDR!?X!

KEHF!EHS!JRRI!V?IR$! 0I!@?MCFCWHM!]HFFRBS!\I?KMRVDR! CS! FER!JRDCIICID!?X!@?KRB"!

HIV!CFS!MHW\"!C]@?FRIWR$>N!

\-*& 5%;;6,,**3$& /#,6;",*& 5%'5#/$6%'& ,-",& F,-*0*& $-%/#+& =*d7/=#65&

\I?KMRVDR! ?X! FER! @B?WRSSRS! ?X! VRMRDHFRV! MRDCSMHFC?I! JRX?BR"! VLBCID"! HIV!

"1,*0&,-*&;"G6'E&%1&0*E/#",6%'$H&:"$&0%=/$,#(&+*1*'+*+M!

6?LB!5?]]CFFRR!HV?@FS! FECS!@?SCFC?I! X?B! XCYR! BRHS?IS$!/CBSF"! FER!@R?@MR! WHII?F!

W?IFB?M! FERCB!D?YRBI]RIF!KCFE?LF!\I?KMRVDR!?X! CFS!HWFC?IS"!I?B!WHI!+HBMCH]RIF!

XLMXCMM! CFS! B?MR! ?X! BRS@?ISCJCMCFA! KCFE! BRS@RWF! F?! MRDCSMHFC?I! KCFE?LF! JRCID! XLMMA!

CIX?B]RV!?I!FER!?@RBHFC?I!?X!FE?SR!MRDCSMHFCYR!@?KRBS!KECWE!CF!EHS!VRMRDHFRV!F?!

?FERBS$!(RW?IV"!FER!RbCSFRIWR!?X!SRWBRWA!CS!MC\RMA!F?!MRHV!F?!@?@LMHB!SLS@CWC?I!?X!

KB?IDV?CID! JA! D?YRBI]RIF! KERFERB! ?B! I?F! FERBR! CS! HIA! DRILCIR! BRHS?I! X?B!

SLS@CWC?I$!2ECBV"!KR!HBR!MCYCID!F?VHA!CI!H!@RBC?V!CI!KECWE!FER!YHMCVCFA!?X!HLFE?BCFA!

WHI! I?! M?IDRB! JR! FH\RI! X?B! DBHIFRV! JLF! ]LSF! JR! W?ISFHIFMA! VR]?ISFBHFRV$!

c?YRBI]RIFHM! SASFR]S!KECWE!V?!I?F! FH\R! FECS!IRK!HFFCFLVR! SRBC?LSMA!HBR!H@F! F?!

XCIV! @LJMCW! W?IXCVRIWR! CI! FER]! VC]CICSECID! BH@CVMA$! .JYC?LSMA! H! W?IFCILCID!

VR]?ISFBHFC?I! ?X! FER! _LSFCWR! ?X! FER! SASFR]! IRWRSSCFHFRS! HI! ?@RICID! ?X! FER!

@B?WRSSRS!HIV!@B?VLWFS!?X!VRMRDHFRV!MRDCSMHFC?I!F?!FER!MCDEF!?X!@LJMCWCFA$>Q!

2ECS! FERSCS!EHS!@B?YCVRV! FER!JRVB?W\! X?B!]LWE!?X! FER!/RVRBHM! BRDLMHF?BA!

@?MCWA!RYRB!SCIWR$!

2ER! "#B1,%6#$! Q2L'-&! BRW?]]RIVRV! W?ISLMFHFC?IS! HS! FER! WBLWCHM!

]RWEHICS]!F?!HXXRWF!FERSR!WEHIDRS$>h!*F!FER!FC]R"!FK?!5HIHVCHI!SFHFLFRS!

?@2! D-'#0B#:&%$6! CB&! HIV! ?@2! 1-#%$! A,&,-2:! CB&!MRDHMMA! BRaLCBRV!

W?ISLMFHFC?IS! KCFE! SFH\RE?MVRBS$! 0I! ?FERB! WHSRS"! W?ISLMFHFC?IS! KRBR!

LIV?LJFRVMA! ?WWLBBCID! JLF! ?IMA! HF! FER! BRDLMHF?B3S! VCSWBRFC?I$T:! 2ER!

W?]]CFFRR!SF?@@RV!SE?BF!?X!WHMMCID!X?B!H!SASFR]HFCW!]CIC]L]!BRaLCBR]RIF!

?I!KEHF!K?LMV! W?ISFCFLFR!HI! HVRaLHFR! W?ISLMFHFC?I!@B?WRSS"! HIV! CISFRHV!

;"+*&,-*&;%0*&;%+*$,& 0*5%;;*'+",6%'&,-",&F:-*'&*'"=#6'E&70%96$6%'$&

HIV!SFHFLFRS!HBR!JRCID!VBHKI"!W?ISCVRBHFC?I!SE?LMV!JR!DCYRI!F?!@B?YCVCID!

X?B!S?]R!FA@R!?X!X?B]HMCeRV!ERHBCID!?B!W?ISLMFHFC?I!@B?WRVLBR$HT;!!

.FERB! BRW?]]RIVHFC?IS! CI! FER!"#B1,%6#$!Q2L'-&!HC]RV! F?! XHWCMCFHFR!

HI! RXXRWFCYR! W?ISLMFHFC?I! @B?WRSS$! 2ERSR! CIWMLVRV! VBHXFCID! SFHIVHBVS"!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>N!! H,L-#!I?FR!<!HF!YCC$!

>Q!! N(%0!HF!YCC!HIV!YCCC$!

>h! N(%0!HF!>N$!

T:!! N(%0!HF!><$!

T;!! N(%0!HF!>Q$!
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!

SFBCWFRB! @LJMCWHFC?I! BRaLCBR]RIFS"T9! HIV! FER! RSFHJMCSE]RIF! ?X! H! (FHIVCID!

5?]]CFFRR! ?X! +HBMCH]RIF! F?! SWBLFCICeR! BRDLMHFC?IS$T<! 0IFRBRSFCIDMA"! FER!

5?]]CFFRR! WCFRV! &HICF?JH! HS! H! MRHVRB! CI! FECS! MHSF! BRW?]]RIVHFC?I"!

EHYCID! SRF! L@! HI! HIHM?D?LS! W?]]CFFRR! CI! ;hO:$T>! 0I! ;hN;"! FER! XRVRBHM!

D?YRBI]RIF! HWWR@FRV! ]HIA! ?X! FER! !"8A,$;"#( <4=&-%/0( BRW?]]RIVHFC?IS!

HIV! RIHWFRV! FER! H&#&,&'-9! N$:&-,52$&:! CB&>TT! 2ER! H&#&,&'-9! N$:&-,52$&:! CB&!

HMS?!HSSCDIRV!X?B]HM!BRYCRK!B?MRS! F?!YHBC?LS!D?YRBI]RIF!HDRIWCRS$!2ECS! CS!

SFCMM! FER! CISFBL]RIF! FEHF! SRFS! ?LF! FER! JHSCS! X?B! FER! XRVRBHM! D%9*0';*',3$&

BRDLMHF?BA!@?MCWA!HIV!KCMM!JR!RbH]CIRV!WM?SRB!CI!H!X?MM?KCID!SRWFC?I$!!

*MFE?LDE! FER!WBLb!?X! FER!WLBBRIF!@?MCWA!KHS!@LF! CI!@MHWR! CI!;hN;"! CF!

EHS! JRRI! SCDICXCWHIFMA! SL@@MR]RIFRV! SRYRBHM! FC]RS! CI! FER! ARHBS! FEHF! EHYR!

X?MM?KRV$! +HBFCWLMHBMA! C]@?BFHIF! KRBR! FER! BRX?B]S! C]@MR]RIFRV! JA! FER!

IRKMA! RMRWFRV! &LMB?IRA! c?YRBI]RIF! CI! ;hQO"! KECWE! CIWMLVRV! FER!

BRaLCBR]RIF! ?X! H! -RDLMHF?BA! 0]@HWF! *SSRSS]RIF! (FHFR]RIF! 8-0*(=! FEHF!

K?LMV! HWW?]@HIA! FER! BRDLMHFC?I! FEB?LDE! HMM! SFHDRS! ?X! @LJMCWHFC?I! HIV!

BRYCRK$! 2ER! -0*(! KCMM! JR! RbH]CIRV! CI! DBRHFRB! VRFHCM! JRM?K$! 2ER! ;hQO!

BRX?B]S! HMS?! CIWMLVRV! FER!HS@CBHFC?IHM! HIV!I?IPJCIVCID!@$%$B4#/0(@&C4( D&-(

Q26,.#&'-9! A#%-$2::>! 2ECS! V?WL]RIF! HFFR]@FRV! F?! RIWH@SLMHFR! FER!

7-6#%$%7-(&/'+*0#(6'E&,-*&E%9*0';*',3$&0*E/#",%0(&7%#65(M&!

kCIl! "& +*;%50",65& 5%/',0(d& ,-*& 56,6)*'& $-%/#+& -"9*& "& 1/##& %77%0,/'6,(& ,%& =*&

CIX?B]RV! HJ?LF! HIV! @HBFCWC@HFR! CI! BRDLMHF?BA!VRWCSC?IS! HIV! F?!EHYR! H!JHSCS! X?B!

J0*E/#",6'E& ,-*& 0*E/#",%0$3& "'+& k/+E6'E& ,-*& 0*E/#",%0(& 7*01%0;"'5*& %1& ,-*&

c?YRBI]RIF$TO!!

0F! CS! CI! FECS! S@CBCF! FEHF! FER! /RVRBHM! c?YRBI]RIF!?B! HIA! ?FERB!

D?YRBI]RIF! X?B! FEHF! ]HFFRB!?LDEF! F?! JR! RYHMLHFRV! KERI! RbH]CICID! FER!

WLBBRIF!@?MCWA$!

*I?FERB!ECSF?BCWHM!VRYRM?@]RIF!K?BFE!I?FCID!CS!FER!SWE??M!?X!FE?LDEF!

FEHF! R]RBDRV! CI! FER! ;hN:S! HIV! Q:S! FEHF! W?BBRMHFRV! RbWRSSCYR! BRDLMHFC?I!

KCFE!@??B!RW?I?]CW!@RBX?B]HIWR$!.I! FER!?IR!EHIV"! BRDLMHFC?IS! C]@?SR!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T9!! 3MFC]HFRMA!FER!VRXCICFC?I!?X!H!FBRDLMHFC?IH!SRF!X?BFE!JA!S!9!?X!FER!Q26,.#&%'$:!CB&!XHCMRV!

F?!WH@FLBR!H!SCDICXCWHIF!H]?LIF!?X!VRMRDHFRV!MRDCSMHFC?I$!

T<!! H,L-#!I?FR!<!HF!N>$!

T>!! N(%0!HF!N:$!

TT!! H&#&,&'-9!N$:&-,52$&:!CB&"!-(5!;hN:PN;PN9"!W!<Q$!

TO!! +HLM!(HMR]JCRB"!Q26,.#&'-9!)#*!#$0!=-#B&%B2!%$!/#$#0#"!8&HB\EH]U!#RbCS1RbCS!5HIHVH!

0IW"!9::>=!HF!<N;$!
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!

!

W?]@MCHIWR! W?SFS"! HIV! FBRV! FH@RH! WHI! VCSW?LBHDR! HIV! VRFRB!

RIFBR@BRIRLBSEC@$TN!,HWE!?X!FERSR!W?SFS!BR@BRSRIFS!HI!LIIRWRSSHBA!VBHD!?I!

RW?I?]CW! ?LF@LF$! 2ELS"! FER! IL]JRB! ?X! BRDLMHFC?IS! SE?LMV! JR! \R@F! F?! H!

]CIC]L]$! .I! FER! ?FERB! EHIV"! CF! KHS! ?JSRBYRV! FEHF! FBHIS@HBRIWA! CI! FER!

BRDLMHF?BA! @B?WRSS! EHV! FER! @BHWFCWHM! RXXRWF! ?X! \RR@CID! JLSCIRSSRS! CI! FER!

M??@! HJ?LF! HIA! @?FRIFCHM! WEHIDRS! CI! FERCB! SRWF?B$! 2ECS! FBHISMHFRV! CIF?!

W?IXCVRIWR! CI! D?YRBI]RIF"! HIV! HI! HMMPHB?LIV! XBCRIVMCRB! WMC]HFR! F?! V?!

JLSCIRSS$TQ!!

0I! FER! ;hh:S"! 2ER! .BDHICeHFC?I! X?B! ,W?I?]CW! 5??@RBHFC?I! HIV!

)RYRM?@]RIF! 8.,5)="! SRRCID! FER! C]@?BFHIWR! ?X! BRDLMHF?BA! BRX?B]! ?I!

RW?I?]CW! @RBX?B]HIWR"! @LJMCSERV! H! SRBCRS! ?X! BR@?BFS! FEHF! WBCFCWHMMA!

*C";6'*+& ;*;=*0& 5%/',06*$3& 0*E/#",%0(& $($,*;$A& \-*& 0*7%0,& %'& ."'"+"&

KHS! @LJMCSERV! CI! 9::9"! HIV! FER! 5HIHVCHI! @?MCWA! KHS! @BHCSRV! X?B! ECDE!

MRYRMS!?X!HWW?LIFHJCMCFA!HIV!FBHIS@HBRIWA$!*I?FERB!W?LIFBA!FEHF!SW?BRV!YRBA!

ECDEMA! KHS! *LSFBHMCH"! KECWE! ?YRB! FER! @HSF! VRWHVRS! @C?IRRBRV! SRYRBHM!

CII?YHFC?IS$!2ERSR!CIWMLVR!H!W?]@BRERISCYR!@?MCWA!?X!]HIVHF?BA!BRYCRKS"!

SLISRF! WMHLSRS"! HIV! H! (]HMM! %LSCIRSS! )RBRDLMHFC?I! 2HS\X?BWR"! KECWE!

BRYCRKS! C]@HWFXLM! BRDLMHFC?IS$Th!2ER!*LSFBHMCHI!BRX?B]!Rb@RBCRIWR!KCMM!JR!

M??\RV! HF! XLBFERB! KERI! KR! FLBI! F?! ]H\CID! BRW?]]RIVHFC?IS! X?B!

&HICF?JH$!!

N4 N1/?DK5-133/D1)6!5-8D-/!@K=18D/0-/!JD/<-

14 8*+-/#;+-%,-)%;$'.+(+,#$-1(BCH;#;-
5?SFPJRIRXCF!HIHMASCS!85%*=!HS!H!]RHIS!?X!HSSRSSCID!BRDLMHF?BA!HWFCYCFA!

EHS! JRRI! SFRHVCMA! DB?KCID! CI! @BRYHMRIWR! HIV! S?@ECSFCWHFC?I! SCIWR! FER!

NOiX$A& [,& 6,$& 0%%,I& .4[& $/EE*$,$& F,-6'E$& "0*& :%0,-& +%6'E& 61& ,-*& =*'*16,$&

FEHF!BRSLMF! XB?]!V?CID!FER]!?LFKRCDE!FER!W?SFS$HO:! 0I! FER?BA"!H!LICYRBSHM!

BRaLCBR]RIF!X?B!SLWE!HI!HWW?LIFCID!VLBCID!FER!BRDLMHFC?IP]H\CID!@B?WRSS!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TN!! .BDHICeHFC?I! X?B! ,W?I?]CW! 5?P?@RBHFC?I! HIV! )RYRM?@]RIF"! ?@2! IF/O! Q2L'-&! '$!

Q26,.#&'-9!Q24'-5P!H9$&@2:%:;!8+HBCSU!.,5)"!;hhN=!HF!O$!

TQ!!! H,L-#!I?FR!9!HF!<<$!

Th!! .BDHICeHFC?I! X?B! ,W?I?]CW! 5?P?@RBHFC?I! HIV! )RYRM?@]RIF"! IF/O! Q28%2*:! '4!

Q26,.#&'-9! Q24'-5P! C,:&-#.%#! E! ?'*#-0:! #! H2#5.2::! <#&%'$#.! FB'$'59"! 8+HBCSU! .,5)"!

9:;:=!HF!;:;$!
O:!! [;"0,("&Z*'I&F\-*&^6$567#6'*&%1&.%$,P4*'*16,&['"#($6$H&KWXXXQ&WO&V&@*E"#&Z,/+&",&RA!



O25'B-#&%J%$6!&@2!Q26,.#&%'$!"#S%$6!=-'B2::!%$!"#$%&'(#!!!!!96!

!

K?LMV!BRSLMF! CI!FER!WLMMCID!?X!LIIRWRSSHBA!BRDLMHFC?IS"! MRHYCID!?IMA!FE?SR!

KCFE!H!IRF!JRIRXCF$!2E?LDE!CF!]HA!SRR]!LIW?IFB?YRBSCHM"!FECS!VRXCICFC?I!?X!

5%*! CS! VRWR@FCYRMA! W?]@MRb$! 2ER! W?ISRaLRIWRS! ?X! BRDLMHFCID! 8?B! I?F!

BRDLMHFCID=!KCMM!?XFRI!BC@@MR!?LF!JRA?IV!FER!C]]RVCHFR!X?WLS"!]H\CID!FER]!

VCXXCWLMF! F?! FBHW\! HIV! RYHMLHFR"! HIV! FERSR! W?ISCVRBHFC?IS! JRW?]R!

Rb@?IRIFCHMMA! ]?BR! FB?LJMRS?]R! ?IWR! FER! CSSLR! ?X! ?@@?BFLICFA! W?SF! CS!

HVVBRSSRV$!*VVCID!F?!FER!VCXXCWLMFA"!5%*!KCMM!?XFRI!BRaLCBR!H!YHMLHFC?I!?X!

CIFHIDCJMR! W?ISRaLRIWRS"! SLWE! HS! FER! @BRSRBYHFC?I! ?X! EL]HI! MCXR"! ?B! FER!

YC?MHFC?I! ?X! BCDEFS$! ^?K! V?RS! ?IR! HFFHWE! H! ]?IRFHBA! YHMLR! F?! SLWE!

W?IWR@FSg!2ER!aLRSFC?I!?X!E?K!JRSF!F?!H@@B?HWE!FERSR!W?]@MCWHFC?IS!EHS!

S@HB\RV!KCVRMA!VCYRBDRIF!MCFRBHFLBR$!

0I! DRIRBHM"! BRDLMHF?BS! FRIV! F?! @B?YCVR! @??B! RSFC]HFRS! ?X! FERCB!

70%7%$"#3$&7%,*',6"#& 6;7"5,A&\-6$& 506,656$;&;"(& $**;&/'+/#(&-"0$-& K"'+I&

DBHIFRV"!?IMA!@?SSCJMR!KCFE!FER!JRIRXCF!?X!ECIVSCDEF=!JLF!V?WL]RIFHFC?I!?X!

*]RBCWHI! BRDLMHF?BS! ?YRB! FER! MHSF! VRWHVR! HXXCB]S! CF$! (?]R! MCFRBHFLBR!

SLDDRSFS!FEHF!BRDLMHF?BS!EHYR!H!FRIVRIWA!F?!LIVRBRSFC]HFR!FERCB!@B?@?SHMS"!

@RBEH@S!JRWHLSR!FERA!XHCM!F?!X?BRSRR!E?K!FERCB!@B?_RWFS!KCMM!JHMM??I!HS!FERA!

]?YR!FEB?LDE!FER!BRDLMHFC?IP]H\CID!@B?WRSS$O;!*!?IWR!SMC]!CVRH!JRW?]RS!

]?BR! W?SFMA! HS! ]?BR! RMR]RIFS! HBR! HVVRV! F?! CF! F?! SHFCSXA! @?MCFCWHM!

SFH\RE?MVRBS$! .FERB! W?]]RIFHF?BS! SLDDRSF! FEHF"! CI! FER! ]H_?BCFA! ?X! WHSRS"!

BRDLMHF?BS! HWFLHMMA! ?YRBRSFC]HFR! FER! W?SFS! ?X! FERCB! @B?@?SHMS! JA! XHCMCID! F?!

FH\R! CIF?! W?ISCVRBHFC?I! E?K! CIVLSFBA! CII?YHFC?I! KCMM! M?KRB! W?]@MCHIWR!

W?SFS$O9! 4ERFERB! ?YRB! ?B! LIVRBRSFC]HFCID"! FER! W?ISRISLS! CS! FEHF!

VR@HBF]RIFHM!@B?_RWFC?IS!HBR!?XFRI!CIHWWLBHFR$!

5HSS!(LISFRCI"!HI!*]RBCWHI!MRDHM!SWE?MHB!HIV!H!MRHVCID!@B?@?IRIF!?X!

5%*"! H@@MCRS! FER! MRSS?IS! VRYRM?@RV! JA! )HICRM! pHEIR]HI! HIV! ?FERBS! CI!

FER!XCRMV!?X!JREHYC?LBHM!RW?I?]CWS!F?!FER!BRDLMHFC?IP]H\CID!@B?WRSS!CI!HI!

",,*;7,&,%&0*$%#9*&,-*$*&6$$/*$A&S'&Z/'$,*6'3$&96*:I&.4[&6$U!

k*l! ]RHIS! ?X! ?YRBW?]CID! @BRVCWFHJMR! @B?JMR]S! CI! CIVCYCVLHM! HIV! S?WCHM!

W?DICFC?I$!&?SF!?X!FERSR!@B?JMR]S!]CDEF!JR!W?MMRWFRV!LIVRB!FER!DRIRBHM!ERHVCID!

%1&$*#*5,69*&",,*',6%'A&T.4[U&$-%/#+&=*&/'+*0$,%%+&"$&"&;*,-%+&1%0&7/,,6'E&J%'&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O;!! 4CISF?I!^HBBCIDF?I"!-CWEHBV!)!<%0E*'$,*0'&]&>*,*0&f*#$%'I&FL'&,-*&[55/0"5(&%1&

8*E/#",%0(&.%$,&_$,6;",*$H&KNOOO=!)CSWLSSC?I!+H@RB!hh"!-RS?LBWRS!X?B!FER!/LFLBR!HF!O!

mEFF@UffKKK$BXX$?BDfBXXf)?WL]RIFSf-//P)+PhhP;Q$@VXn$!

O9!! N(%0!HF!9:$!
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!

$50**'3& 6;7%0,"',& $%56"#& 1"5,$& ,-",& ;6E-,& %FERBKCSR! RSWH@R! @BCYHFR! HIV! @LJMCW!

HFFRIFC?I$
63

!!

-RDLMHF?BS!HBR!?XFRI!MRV!F?!]H\R!CIRXXCWCRIF!BRDLMHFC?IS"!?B!F?!BRDLMHFR!

KERI! CF! CS! LIIRWRSSHBA"! JA! BRMACID! ?I! ERLBCSFCWS! BHFERB! FEHI! R]@CBCWHM!

RYCVRIWR$! 2E?LDE! CF! ]HA! I?F! JR! @?SSCJMR! F?! W?ISCVRB! RYRBA! @?SSCJMR!

HMFRBIHFCYR! KERI! KRCDECID! FER! ?@@?BFLICFA! W?SF! ?X! H! BRDLMHFC?I"! CF! CS!

IRWRSSHBA! F?! W?ISCVRB! FER!]HFFRB! HS! FE?B?LDEMA! HS! @?SSCJMR"! HIV! W?ISCVRB!

FER!VRWCSC?I!HS!@HBF!?X!FER!MHBDRB!D?YRBI]RIFHM!W?IFRbF$!2E?LDE!VCXXCWLMF"!

(LISFRCI! HBDLRS! FEHF! I?IP]?IRFHBA! W?ISRaLRIWRS! HBR! WH@HJMR! ?X! JRCID!

RYHMLHFRV$! *! EL]HI! MCXR"! X?B! RbH]@MR"! EHS! JRRI! RSFC]HFRV! F?! JR! K?BFE!

F=*,:**'& liXXIXXX& "'+& lNPAh& ;6##6%'& TmZ^U& :6,-& ,-*& ;%$,& 5%;;%'#(&

/$*+&16E/0*&%1&lPAN&;6##6%'I&"$&+*,*0;6'*+&=(&,-*&T_>[UAHO>!!

.06,65$&%1&Z/'$,*6'3$&;*,-%+%M?DA!SLDDRSF! FEHF! SLWE! CIPVR@FE!HIHMASCS!

CS!C]@BHWFCWHM"!HS!CF!BRaLCBRS!JLBRHLWBHFS!F?!S@RIV!]HSSCYR!H]?LIFS!?X!FC]R!

HIV! BRS?LBWRS! CI! FER! HSSRSS]RIF! ?X! @B?@?SHMS"! SM?KCID! FER! @B?WRSS! F?! H!

EHMF$OT! )HYCV! )BCRSRI! HMS?! HBDLRS! FEHF"! CI! CFS! WLBBRIF! X?B]"! 5%*! EHS! H!

FRIVRIWA! F?! XHY?LB! MRSS! SFBCIDRIF! HIV! MRSS! W?SFMA! BRDLMHFC?IS"! JLF! HM]?SF!

IRYRB!HVY?WHFR!X?B!]?BR!Rb@HISCYR!W?YRBHDR$OO!)BCRSRI!HBDLRS!FEHF!W?SFS!HBR!

RHSCRB!F?!@B?_RWF!HIV!HBR!FELS!HXX?BVRV!H!VCS@B?@?BFC?IHFRMA!SFB?ID!@?SCFC?I!

KCFECI!FER!HWW?LIFCID$!2ECS!XMHK!BRSLMFS!CI!FER!WBRHFC?I!?X!BRDLMHFC?I!FEHF!

CS!W?SFPRXXRWFCYR"!JLF!XHCMS!F?!D?!XHB!RI?LDE!F?!XLMMA!HVVBRSS!FER!@B?JMR]!SRF!

JRX?BR!CF$!!

.4 )BWW#(G-/+G:CB$%&H-D:$W:$-
0IWBRHSCIDMA"!BRDLMHF?BA!BRX?B]!RXX?BFS!EHYR!X?WLSRV!?I!FER!W?IWR@F!?X!

H! BRDLMHF?BA! ?LF@LF! MC]CFHFC?I$! +B?@?IRIFS! ?X! FECS! ]RFE?V! SLDDRSF! FEHF!

HMFE?LDE! IRK! BRDLMHFC?IS! ]LSF! JR! C]@MR]RIFRV! HS! IRWRSSCFA! VR]HIVS"! H!

W?IWRBFRV!RXX?BF!SE?LMV!JR!]HVR!F?!XCb!FER!IL]JRB!?X!F?FHM!BRDLMHFC?IS!JA!

WLMMCID! FE?SR! FEHF! HMBRHVA! RbCSF$! ,SSRIFCHMMA"! FECS! ]RFE?V! CS! HC]RV! HF!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O<!! 5HSS! -! Z/'$,*6'I& F.%E'6,6%'& "'+& .%$,P4*'*16,& ['"#($6$H& KWXXXQ& WO& \-*& V%/0'"#& %1&

#RDHM!(FLVCRS!HF!<$!
O>!! %BAHI! (WEKHBFe! q! +HFBCW\! 8%=6'$%'I& F[& 4*,,*0& `0";*& %1& <6'+& 1%0& `6$5"#& ^*56$6%'&

<"G6'EM& \-*& @*$$%'& %1& 4*-"96%/0"#& _5%'%;65$H& KWXXeQ& e& m'+*0'*",-& ,-*& c%#+*'&

%?A!N;$!
OT!! ^"96+&<A&^06*$*'I&FS$&.%$,P4*'*16,&['"#($6$&f*/,0"#nH&KWXXPQ&Z(0"5/$*&.%##*E*&%1&@":&

/HWLMFA!(WE?MHBSEC@!HF!99!mEFF@UffSLBXHWR$SAB$RVLfMHK@LJf;Nfn$!
OO!! N(%0$!
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RIX?BWCID! H! W?ISFHIF! VRPWMLFFRBCID! @B?WRSS$! 0I! CFS! ]?BR! HDDBRSSCYR! X?B]S"!

FECS! MC]CFHFC?I! ]RHIS! H! W?]]CF]RIF! F?! H! eRB?! IRF! CIWBRHSR! CI! IRK!

BRDLMHFC?IS$! /?B! RHWE! IRK! BRDLMHFC?I! WBRHFRV"! HI! RbCSFCID! ?IR! ]LSF! JR!

BR]?YRV!CI!H!?IR!X?B!?IR!FBHVRP?XX$!

2ECS! eRB?P6'50*"$*& 5%'5*7,&7#"($& "& 5*',0"#& 0%#*& 6'&406,6$-& .%#/;=6"3$&

F(FBHCDEFX?BKHBV!%5H!BRDLMHF?BA!BRX?B]!@B?DBH]$!.BCDCIHMMA!HII?LIWRV!CI!

9::;"! FER! @B?DBH]! BR@BRSRIFS! H! _?CIF! RXX?BF! JRFKRRI! FER! @B?YCIWCHM!

&CICSFRB!?X!/CIHIWR!HIV!&CICSFRB!?X!'?JS"!2?LBCS]!HIV!0II?YHFC?I!HC]RV!

",& F5/,,6'E& 0*+& ,"7*&"'+& 0*+/56'E&'**+#*$$& 0*a/60*;*',$$HON! 0I!9::>"! FER!

@B?DBH]!HVVRV!H!W?]]CF]RIF!F?!H!eRB?!IRF! CIWBRHSR!JHSRV!?I!H!JHSRMCIR!

IL]JRB! ?X! RbCSFCID! BRDLMHFC?IS$! *WW?BVCID! F?! FERCB! BRWRIFMA! @LJMCSERV!

HIILHM! BR@?BF"! FER! @B?YCIWR! EHS! I?F! ?IMA! JRRI! HJMR! F?! ]RRF! FERCB! SRMXP

C]@?SRV!BRaLCBR]RIF"!JLF!EHS!SLWWRSSXLMMA!]HIHDRV!F?!DRIRBHFR!H!XLBFERB!

h$hs!BRVLWFC?I!XB?]!FER!9::>!JHSRMCIR$OQ!!

0I!F4.$4G4($#(H24-$8"I(!$%%(<&2#4J/0(7."#(D&-( +&'0("#C(K8&#&2$8(A-&*%6"!

FER! *]RBCWHI! @BRSCVRIFCHM!E?@RXLM! VRVCWHFRV! H! SCDICXCWHIF! @?BFC?I! ?X! ECS!

@MHFX?B]!F?!BRDLMHF?BA!BRX?B]$!*!eRB?!IRF! CIWBRHSR!?X!W?]@MCHIWR!W?SFS! CS!

WRIFBHM!H]?ID!ECS!@?MCWCRS$!2ER!@MHI!BRaLCBRS!FEHF!HI!HDRIWA!@B?@?SCID!FER!

50*",6%'&%1&"&'*:&0*E/#",6%'&FE%&,-0%/E-&"&=/+E*,PMC\R!@B?WRSS!HIV!CVRIFCXA!

?XXP$*,,6'E& 5%$,& 0*+/5,6%'$& 10%;& ,-*& *C6$,6'E& 0*E/#",%0(& =/0+*'AHOh!

8%;'*(3$& %11*06'E& +611*0$& 10%;& ,-",& %1& 406,6$-& .%#/;=6"3$! CI! FEHF! CF!

X?WLSRS! ?I! H! XB?eRI! MRYRM! ?X! W?]@MCHIWR! W?SFS! 8X?B! RYRBA! V?MMHB! CI! W?SFS!

HVVRV!HI!RbCSFCID!V?MMHB!]LSF!JR!BR]?YRV="!HS!?@@?SRV!F?!FER!IL]JRB!?X!

BRDLMHFC?IS$! ^?K! FECS! BRaLCBR]RIF! K?LMV! EHYR! JRRI! LSRV! CI! @BHWFCWR!

BR]HCIS!LIWMRHB$!%A!IRWRSSCFA"!H!FJLVDRFPMC\R!@B?WRSSH!K?LMV!BRMA!ERHYCMA!?I!

C]@HWF!HSSRSS]RIFS!X?B!IRK!BRDLMHFC?IS!HIV!W?SF!RSFC]HFC?IS!X?B!FE?SR!FEHF!

HMBRHVA!RbCSF$!4ECMR!FERSR!IL]JRBS!WHI!JR!VCXXCWLMF!F?!SFHFR!KCFE!W?]@MRFR!

HWWLBHWA"!FER!BRHM!@B?JMR]S!HBCSR!CI!FER!?IRPX?BP?IR!FBHVRP?XX$!/?B!RbH]@MR"!

CX!KR!C]HDCIR!H!IRK!BRDLMHFC?I!BRDHBVCID!X??V!SHXRFA!FEHF!WHBBCRS!KCFE!CF!HI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ON!! c?YRBI]RIF! ?X! %BCFCSE! 5?ML]JCH"! H&-#%6@&4'-*#-0! D/P! Q26,.#&%'$;! /.2#-! #$0! H%5L.2"!

?IMCIRU! c?YRBI]RIF! ?X! %BCFCSE! 5?ML]JCH! mKKK$SFBHCDEFX?BKHBVJW$D?Y$JW$WHf!

*J?LFr3S$EF]Mn$!
OQ!! c?YRBI]RIF! ?X! %BCFCSE! 5?ML]JCH"! CB@%2G$#;( "( !&C4-#( <4;,."%&-J( K#G$-&#24#%I( F@/0(

Q26,.#&'-9! Q24'-5! N$%&%#&%82! A%-:&! C$$,#.! Q2L'-&! \^WW_\^W\"! 87CWF?BCHU! c?YRBI]RIF! ?X!

%BCFCSE!5?ML]JCH"!9:;;=!HF!O$!
Oh!! 8%;'*(& 1%0&>0*$6+*',I&<*+6"&8*#*"$*I& F4*#6*9*& 6'&[;*065"M&<6,,&8%;'*(3$&>#"'& 1%0&

'?JS!HIV!,W?I%;65&c0%:,-H&KP&Z*7,*;=*0&WXNNQA!
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!

!

RSFC]HFRV! W?]@MCHIWR! W?SF! ?X! Zt$! 2ER! @B?@?SHM! W?LMV! ?IMA! JR!

C]@MR]RIFRV! CX! H! SC]CMHB! W?SFCID! BRDLMHFC?I! W?LMV! JR! RMC]CIHFRV! ?B! CX! H!

IL]JRB! ?X! S]HMMRB! BRDLMHFC?IS! KE?SR! W?SFS! SL]! F?! t! W?LMV! JR! WLMMRV!

F?DRFERB$!0X!HXFRB!SLBYRACID!FER!J?VA!?X!RbCSFCID!X??V!SHXRFA!BRDLMHFC?IS!FER!

HDRIWA!WHII?F!XCIV!HIA!FEHF!W?LMV!SHXRMA!JR!BR]?YRV"!?B!]RBRMA!I?IR!FEHF!

BR@BRSRIF!Zt"!H!JRIRXCWCHM!BRDLMHFC?I!]HA!JR!X?BD?IR$!

*!XMHK!CI!FERSR!@B?DBH]S!W?]RS!XB?]!FERCB!HSSL]@FC?I!?X!H!SHFLBHFRV!

BRDLMHF?BA!RIYCB?I]RIF$!*!eRB?!IRF!CIWBRHSR!WHI!EH]@RB!FER!VRYRM?@]RIF!

?X!IRWRSSHBA!HIV!@?FRIFCHMMA!JRIRXCWCHM!BRDLMHFC?IS"!@HBFCWLMHBMA!FE?SR!HC]RV!

HF!R]RBDCID!CIVLSFBCRS!KERBR!FER!]HB\RF@MHWR!CS!W?ISFHIFMA!SECXFCID$!4ECMR!

CF! CS! FBLR! FEHF! ]HIA! HBRHS! ?X! S?WCRFA! HBR! ?YRBPBRDLMHFRV"! FEHF! V?RS! I?F!

IRWRSSHBCMA!]RHI!FEHF!FERBR!HBR!I?F!H!IL]JRB!?X!C]@?BFHIF!SRWF?BS!FEHF!HBR!

HWFLHMMA! LIVRBPBRDLMHFRV$! *! eRB?! IRF! CIWBRHSR! HSSL]RS! H! LICX?B]! MRYRM! ?X!

BRDLMHFC?I! HWB?SS! HMM! CIVLSFBCRS$! 2?! W?]JHF! FECS! XMHK"! %5! @B?YCVRS! H!

IL]JRB! ?X! RbWR@FC?IS! FEHF! @MHWR! WRBFHCI! FA@RS! ?X! BRDLMHFC?IS! ?LFSCVR! FER!

CIXMRbCJMR!HWW?LIFCID!SFBLWFLBR$N:!2ERSR!CIWMLVR!BRDLMHFC?IS!FEHF!HBR!]RHIF!

F?! JR! FBHISCF?BA! CI! IHFLBR"! ?B! KERBR! FER! ]CICSFRB! WHI! CVRIFCXA! S@RWCHM!

WCBWL]SFHIWRS!FEHF!VR]HIV!XMRbCJCMCFA$!2E?LDE!H!BRDLMHF?BA!WH@!]HA!JR!HI!

CVRHM!F?!SFBCYR!X?B"!JRSF!@BHWFCWR!SLDDRSFS!FEHF!KR!SE?LMV!I?F!FRFERB!?LBSRMYRS!

F?!CF!HF!FER!BCS\!?X!BRDLMHF?BA!SFHDIHFC?I$!

N?4 86!-J!>!/1=-@DN!/2<!28-DJ-)121>1!5-/!@K=18D/0-

3D=?)0-

14 8*+-):&&+($-3%C#OH-
-RDLMHF?BA! @?MCWA! HF! FER! XRVRBHM! MRYRM! CS! ?LFMCIRV! JA! FK?! \RA!

V?WL]RIFSU! ?@2! /#(%$2&! O%-2B&%82! '$! H&-2#5.%$%$6! Q26,.#&%'$"N;! KECWE!

VRSWBCJRS! BRDLMHF?BA! ?J_RWFCYRS! HIV! @?MCWA! HS@CBHFC?IS"! HIV! ?@2! H&#&,&'-9!

N$:&-,52$&:! CB&"N9! KECWE! VRFHCMS! FER! @B?WRVLBR! BRaLCBRV! F?! WBRHFR! H! IRK!

BRDLMHFC?I$!*MFE?LDE!HVVCFC?IHM!MRDHM!W?ISFBHCIFS!]HA!JR!@BRSWBCJRV!CI!FER!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N:!! %BCFCSE! 5?ML]JCH"! c?YRBI]RIF! ?X! %BCFCSE! 5?ML]JCH"! 1'82-$52$&! '4! D-%&%:@! /'.,5(%#!

Q26,.#&'-9!='.%B9"!87CWF?BCH"!c?YRBI]RIF!?X!%BCFCSE!5?ML]JCH"!9::Q=!HF!9$!

N;!! 5HIHVH"! 2BRHSLBA! %?HBV! ?X! 5HIHVH! (RWBRFHBCHF"! /#(%$2&! O%-2B&%82! '$! H&-2#5.%$%$6!

Q26,.#&%'$"!8.FFHKH"!2BRHSLBA!%?HBV!?X!5HIHVH!(RWBRFHBCHF"!9::N=$!

N9!! H&#&,&'-9!N$:&-,52$&:!CB&"!-(5!;hQT"!W!(P99$!!
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!

RIHJMCID!*WF!?X!H!S@RWCXCW!BRDLMHF?BA!SLJ_RWF"!FECS!@HCB!@B?YCVRS!FER!DRIRBHM!

XBH]RK?B\!?X!FER!@B?WRSS$!

\:%& +*7"0,;*',$& 7*01%0;& ,-*& #6%'3$& $-"0*& %1& ,-*& %9*0$6E-,& %1& ,-*&

XRVRBHM!@?MCWA$!%RX?BR!]?YCID!?I!F?!VRSWBCJR!FER!@?MCWA!CI!DBRHFRB!VRFHCM"!CF!

]HA! JR! ERM@XLM! F?! CIFB?VLWR! FER]$! 2ER! )R@HBF]RIF! ?X! 'LSFCWR! 8).'=!

@B?YCVRS!MRDHM!HVYCWR!HIV!VBHXFCID!SRBYCWRS!F?!S@?IS?BCID!VR@HBF]RIFS$!*S!H!

0*E/#",6%'& 70%7%$"#& 6$& =*6'E& 1%0;*+I& 6,& 6$& ,-*& ^LV3$& 0*$7%'$6=6#6,(& ,%&

RISLBR!FEHF!FER!BRDLMHFC?I!V?RS!I?F!RbWRRV!FER!HLFE?BCFA!VRMRDHFRV!F?!FER!

VR@HBF]RIF! JA! FER! RIHJMCID! SFHFLFR! HIV! V?RS! I?F! FBRIWE! ?I! FER! BCDEFS!

DLHBHIFRRV!CI!FER!/#$#0%#$!/@#-&2-!'4!Q%6@&:!#$0!A-220'5:>[`!2ER!2BRHSLBA!

%?HBV!(RWBRFHBCHF"!-RDLMHF?BA!*XXHCBS!(RWF?B!82%(P-*(=!CS!H!W?]]CFFRR!?X!

5HJCIRF!&CICSFRBS!WEHBDRV!KCFEU!

,ISLBCID!FEHF!FER!HIHMASCS!FEHF!VR@HBF]RIFS!HIV!HDRIWCRS!@B?YCVR!?I!@?MCWA!HIV!

BRDLMHF?BA!@B?@?SHMS!CS!W?ISCSFRIF!KCFE!FER!W?]]CF]RIFS!HIV!VCBRWFC?IS!SRF!?LF!CI!

FER! /#(%$2&! O%-2B&%82! '$! H&-2#5.%$%$6! Q26,.#&%'$! HIV! FEHF! FER! HIHMASCS! RXXRWFCYRMA!

SL@@?BFS!]CICSFRBCHM!VRWCSC?I!]H\CID$N>!!

2ER!2%(P8[Z&$50/,6'6)*$&,-*&$7%'$%06'E&+*7"0,;*',3$&8S[ZI&+*;"'+$&

WEHIDRS!KERBR! FERA! FER!@BCIWC@MRS!?X! FER!O%-2B&%82!K?LMV!JR!JRFFRB! SRBYRV!

HI?FERB!KHA$!

2ER! SFHFRV! ?YRBHBWECID! D?HM! ?X! FER! /RVRBHM! @?MCWA! CS! F?! @B?FRWF! HIV!

"+9"'5*& F,-*& 7/=#65& 6',*0*$,& =(& :%0G6'E& :6,-& ."'"+6"'$& "'+& %,-*0&

D?YRBI]RIFS! F?! RISLBR! FEHF! CFS! BRDLMHF?BA! HWFCYCFCRS! BRSLMF! CI! FER! DBRHFRSF!

?YRBHMM!JRIRXCF! F?!WLBBRIF!HIV! XLFLBR!DRIRBHFC?IS!?X!5HIHVCHIS$L[]!4ERI!

RbRBWCSCID!VRMRDHFRV!HLFE?BCFA"!BRDLMHF?BS!HBR!BRaLCBRV!JA!FER!O%-2B&%82!F?U!

C$ @B?FRWF! HIV! HVYHIWR! FER! @LJMCW! CIFRBRSF! RW?I?]CW! KRMMPJRCID! ?X!

5HIHVCHIS[!

CC$ @B?]?FR! H! XHCB! HIV! W?]@RFCFCYR! ]HB\RF! RW?I?]A! FEHF! RIW?LBHDRS!

RIFBR@BRIRLBSEC@"!CIYRSF]RIF"!HIV!CII?YHFC?I[!

CCC$ ]H\R!VRWCSC?IS!JHSRV!?I!RYCVRIWR!HIV!FER!JRSF!HYHCMHJMR!\I?KMRVDR[!!

CY$ WBRHFR! HWWRSSCJMR"! LIVRBSFHIVHJMR"! HIV! BRS@?ISCYR! BRDLMHFC?I! FEB?LDE!

CIWMLSCYRIRSS"!FBHIS@HBRIWA"!HWW?LIFHJCMCFA"!HIV!@LJMCW!SWBLFCIA[!

Y$ HVYHIWR! FER! RXXCWCRIWA! HIV! RXXRWFCYRIRSS! ?X! BRDLMHFC?I! JA! HSWRBFHCICID!

FEHF!FER!JRIRXCFS!?X!BRDLMHFC?I!_LSFCXA!FER!W?SFS[!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N<!! N(%0!HF!S!<$9$!
N>!! \0*"$/0(&4%"0+&Z*50*,"06",&%1&."'"+"I&F[&c/6+*&,%& ,-*&8*E/#",%0(&>0%5*$$HI&%'#6'*M&

2BRHSLBA! %?HBV! (RWBRFHBCHF! ?X! 5HIHVH! mEFF@UffKKK$FJSPSWF$DW$WHfBCPaBf@B?WRSSDLCVR!

@B?WRSSLSPRID$HS@n$!
NT!! H,L-#!I?FR!N;!kR]@EHSCS!HVVRVl$!
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!

!

YC$ BRaLCBR!FC]RMCIRSS"!@?MCWA!W?ERBRIWR"!HIV!]CIC]HM!VL@MCWHFC?I$NO!

2ER! @BCIWC@MRS! ?X! FER! O%-2B&%82! D?YRBI! RYRBA! SFHDR! ?X! FER! BRDLMHFC?IP

]H\CID!@B?WRSS$!,HWE!SFHDR!CS!]RHIF!F?!RISLBR!FEHF!aLHMCFA!W?IFB?M!WERW\S!

HBR!CI!@MHWR!S?!FEHF!?IMA!IRWRSSHBA!BRDLMHFC?IS!W?]R!CIF?!X?BWR$!.IMA!FE?SR!

BRDLMHFC?IS! FEHF!HVERBR! F?! FER! MC]CFRV!@?KRB!VRMRDHFRV!F?!FER!S@?IS?BCID!

VR@HBF]RIF! JA! FER! #RDCSMHFLBR! ]HA! W?]R! CIF?! X?BWR$! 2ER! SFR@S! HBR!

VRSWBCJRV! CI! VRFHCM! CI! FER! 1,%02! &'! &@2! A202-#.! Q26,.#&'-9! O282.'L52$&!

=-'B2::;[[!HIV!X?B!?LB!@LB@?SRS"!HBR!JBCRXMA!SL]]HBCeRV!JRM?K$!

X4 3CB((#(G-

2ER! @B?WRSS! ?@RIS! KCFE! H!@B?@?SHM! XB?]! H! S@?IS?BCID! VR@HBF]RIF$NQ!

.XXCWCHMS! XB?]!FEHF!VR@HBF]RIF!HBR!WEHBDRV!KCFE!BRYCRKCID!FER!BRDLMHF?BA!

@B?@?SHM! HIV! FER! HYHCMHJMR!HMFRBIHFCYRS! F?!]H\R! WRBFHCI! FEHF! BRDLMHFC?I! CS!

FER! JRSF! SLCFRV! W?LBSR! F?! HVVBRSS! FER! CSSLR$! 2ER! MRYRM! ?X! C]@HWF! FER!

BRDLMHFC?I!KCMM!EHYR!?I!5HIHVCHIS! CS! HSSRSSRV! FEB?LDE! FER! X?B]HM!2BCHDR!

/BH]RK?B\!HS!?LFMCIRV!LIVRB!FER!O%-2B&%82>Nh!

Y4 1(BCH;#;-

2ER!VR@HBF]RIF!CS!BRaLCBRV!F?!BRHWE!?LF!F?!CSSLRPS@RWCXCW!SFH\RE?MVRBS!

HIV! W?IVLWF! W?ISLMFHFC?I$! *! XLMM! HWW?LIFCID! ?X! HMM! @?FRIFCHM! W?SFS! HIV!

JRIRXCFS! ?X! FER! @B?@?SHM! ]LSF! JR! @BR@HBRV! HIV! SLJ]CFFRV! HS! @HBF! ?X! FER!

-0*($! 2ER! -0*(! CS! SLJ]CFFRV! F?! FER! 2%(P-*("! KE?! FERI! BRYCRKS! FER!

70%7%$*+&0*E/#",6%'3$&16'"'56"#&6;7#65",6%'$A!

Z4 >&B,$#(G--

2ER! S@?IS?BCID! VR@HBF]RIF! ]LSF! FERI! X?B]HMMA! VBHXF! FER! @B?@?SRV!

0*E/#",6%'&:6,-&6'7/,&10%;&,-*&^LV3$&@*E6$#",69*&.%/'$*#A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NO!! N(%0>!
NN!! \0*"$/0(&4%"0+&Z*50*,"06",&%1&."'"+"I&Fc/6+*&,%&,-*&`*+*0"#&8*E/#",%0(&^*9*#%7;*',&

>0%5*$$HI& %'#6'*M&\0*"$/0(&4%"0+& Z*50*,"06HF! ?X!5HIHVH!mEFF@UffKKK$FJSPSWF$DW$WHfBCP

aBfV?WL]RIFSfDXB@DPD@RBXfDXB@DPD@RBX:9PRID$HS@n$!
NQ!! 0F!CS!HMS?!@?SSCJMR!FEHF!HI!HV]CICSFBHFCYR!J?VA!?B!SC]CMHB!HDRIWA!KCFE!BRDLMHFC?IP]H\CID!

HLFE?BCFA! ]HA! @LF! X?BKHBV! FER! @B?@?SHM"! JLF! X?B! FER! @LB@?SRS! ?X! FECS! @H@RB! ?IMA!

D?YRBI]RIFHM!VR@HBF]RIFS!KCMM!JR!W?ISCVRBRV$!

Nh!! H,L-#!I?FR!N;$!
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!

[4 /+E#+T-RH-I:;$#O+--

).'! FERI! BRYCRKS! FER! VBHXF! @B?VLWF! CI! W?I_LIWFC?I! KCFE! FER!

W?]@MRFRV!-0*(!HIV!H@@B?YRS!?B!VRICRS!FER!@B?@?SHM$!

\4 5#G('%,,-RH-5W%(;%&#(G-<#(#;$+&--

2ER!&CICSFRB!?X!FER!S@?IS?BCID!VR@HBF]RIF!KCMM!FERI!X?B]HMMA!SCDIP?XX!

?I!FER!BRDLMHFC?I"!BRW?]]RIVCID!CFS!H@@B?YHM!JA!FER!2%(P-*($!

]4 J#&;$-/+E#+T-RH-8.5'/15-

2ER! RIFCBR! @B?@?SHM"! CIWMLVCID! FER! -0*(! HIV! HMM! SL@@?BFCID!

V?WL]RIFS"!HBR!SRIF!F?!FER!2%(P-*("!KE?!BRYCRK!FER!@HW\HDR!HIV!RISLBR!

FEHF!CF!W?IX?B]S!F?!FER!@BCIWC@MRS!?LFMCIRV!CI!FER!O%-2B&%82$!0X!CF!@HSSRS!FERCB!

BRYCRK"!CF!KCMM!JR!H@@B?YRV!X?B!@BRP@LJMCWHFC?I$!

^4 3&+'W:RC#OB$#%(--

/#$#0#! 1#J2&&2;! =#-&! N! KCMM! @LJMCSE! FER! @B?@?SHM! CI! CFS! WLBBRIF!

CIWHBIHFC?I$!

_4 KW"B$#(G-$*+-/+G:CB$%&H-3&%W%;BC--

+BRP@LJMCWHFC?I! KCMM! ?XFRI! VBHK! W?]]RIFS! XB?]! @LJMCW! HIV!

E%9*0';*',"#& $,"G*-%#+*0$I& "'+& 6,& :6##& =*& ,-*& $7%'$%06'E& +*7"0,;*',3$&

BRS@?ISCJCMCFA! F?! HVVBRSS! FERSR! W?]]RIFS"! CIWMLVR! HIA!?X! FER! SLDDRSFC?IS!

KCFECI!FERCB!@B?@?SHM!FEHF!JRFFRB!SRBYCWR!FER!O%-2B&%82!@BCIWC@MRS"!HIV!HV_LSF!

FER!@B?@?SHM!HWW?BVCIDMA$!

`4 5+O%("-/+E#+T-RH->DI-

2ER!IRKMA!WEHIDRV!@B?@?SHM!]LSF!BRWRCYR!H!SRW?IV!B?LIV!?X!H@@B?YHM!

S?!FEHF!).'!WHI!BRYCRK!FER!YHBCHFC?IS!HIV!RISLBR!FERA!W?]@MA!KCFE!FERCB!

WBCFRBCH$!!

Xa4 J#(BC-5#G('%,,-RH-5W%(;%&#(G-<#(#;$+&-

2ER! BRS@?ISCJMR! ]CICSFRB! SCDIS! XCIHM! @B?@?SHM! HIV! SLJ]CFS! CF! X?B!

W?]@MRFC?I$!

XX4 <BQ#(G-$*+-3&%W%;BC-B-J:CC-/+G:CB$#%(-

2ER!2%(P-*("!SRBYCID!HS!HVYCS?BS!F?!FER!c?YRBI?B!cRIRBHM"!]H\RS!FER!

XCIHM!VRWCSC?I!?I! FER!@B?@?SHM"! HIV! CX! H@@B?YRV"! CF! W?]RS! CIF?! X?BWR!HS!H!

BRDLMHFC?I$!
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!

!

XY4 /+G#;$&B$#%(-

2ER! BRDLMHFC?I! CS! X?B]HMMA! BRDCSFRBRV! HS! JRCID! CI! RXXRWF"! HIV! CS!

@LJMCSERV!CI!/#$#0#!1#J2&&2"!=#-&!NN$!

XZ4 /+E#+T- RH- $*+- 5$B("#(G- I%#($- )%FF#$$++- ,%&- $*+- 5O&:$#(H- %,-

/+G:CB$#%(;-

2ER!W?]]CFFRR"! W?]@BCSRV!?X!(RIHF?BS!HIV!&+S"! BRYCRKS! BRDLMHFC?IS!

HXFRB! FERA! W?]R! CIF?! X?BWR! F?! RISLBR! H! XCIHM! ]RHSLBR! ?X! #RDCSMHFCYR!

?YRBSCDEF$!2ERA!EHYR! FER!@?KRB! F?!BRW?]]RIV!WHIWRMMHFC?I!?B!WEHIDRS! CX!

FERA! XRRM! FER! BRDLMHFC?I! ?YRBSFR@S! FER! MC]CFRV! HLFE?BCFA! DBHIFRV! F?! FER!

S@?IS?BCID!VR@HBF]RIF!JA!FER!RIHJMCID!MRDCSMHFC?I$!

!

.4 8BRC+-XS-5$+W;-#(-$*+-J+"+&BC-/+G:CB$%&H-3&%O+;;-

5++Q#(G-3&+'3:RC#OB$#%(-%,-B-3&%W%;+"-/+G:CB$#%(!

-

5$+W! >+;O&#W$#%(! 7*%-?;-?(E%CE+"U! 1WW&%EBC;!

;! )RFRB]CIR!FER!MRYRM!?X!C]@HWF!8FBCHDR=!

HIV!KERFERB!HI!RbR]@FC?I!XB?]!@BRP

@LJMCWHFC?I!KCMM!JR!S?LDEF$!(RR!FER!

,bR]@FC?I!XB?]!+BRP+LJMCWHFC?I!

SRWFC?I!X?B!]?BR!CIX?B]HFC?I$!

-RDLMHF?BA!

.BDHICeHFC?I!8-.=!

HIV!2%(P-*($!

-.!VCBRWF?B!?B!

HJ?YR!SCDIS!

XCIHMCeRV!FBCHDR$!

9! 5?IVLWF!HIHMASCS!HIV!VRYRM?@!FER!

-RDLMHF?BA!0]@HWF!*IHMASCS!(FHFR]RIF!

8-0*(="!HIV!?JFHCI!W?IWLBBRIWR!?I!

FER!-0*(!XB?]!2%(P-*(!HIHMASF$!

-.!HIV!2%(P-*($! !

<! )BHXF!FER!BRDLMHFC?I$! -.!HIV!'3($! -.!VCBRWF?B!

DRIRBHM$!

>! ,bH]CIR!VBHXF!BRDLMHFC?I!HIV!BRYCRK!

FER!-0*(!8FER!RbFRIF!?X!FER!-0*(!

BRYCRK!YHBCRS!HWW?BVCID!F?!FER!

]HIVHFR!?X!FER!-RDLMHFC?IS!(RWFC?I!

CIY?MYRV=!HIV!CSSLR!SFH]@RV!W?@CRS!?X!

FER!VBHXF!BRDLMHFC?I$!

'3($! !

T! (RIV!SCDIRV!BRDLMHF?BA!SLJ]CSSC?I!F?!

+5.P.05$!

-.!HIV!+5.P.05$! -RS@?ISCJMR!

]CICSFRB!SCDIS!

@B?@?SHM$!

O! 2BRHSLBA!%?HBV!W?ISCVRBS!FER!

SLJ]CSSC?I!HIV!VRWCVRS!KERFERB!F?!

2BRHSLBA!%?HBV"!2%(P

-*("!HIV!+5.P.05$!

2BRHSLBA!%?HBV!

H@@B?YRS!@BRP
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!

H@@B?YR!CF!X?B!@BRP@LJMCWHFC?I$! @LJMCWHFC?I$!

N! +BRP@LJMCSE!FER!@B?@?SRV!BRDLMHFC?I!

CI!FER!/#$#0#!1#J2&&2"!+HBF!0$!

+5.P.05!HIV!

+4c(5$!

!

(?LBWRU!2BRHSLBA!%?HBV!?X!5HIHVH"!(RWBRFHBCHF!

0I!FER!X?MM?KCID!SRWFC?IS!KR!KCMM!M??\!HF!S?]R!?X!FER!W?BR!W?]@?IRIFS!HIV!

RSSRIFCHM!F??MS!?X!FER!/RVRBHM!SASFR]!CI!DBRHFRB!VRFHCM$!

J#(BC-1WW&%EBCM-3:RC#OB$#%(M-B("-/+G#;$&B$#%(-%,-B-3&%W%;+"-/+G:CB$#%(!

5$+W! >+;O&#W$#%(!
7*%-?;-

?(E%CE+"!

1WW&%EBC;!

Q!

-RWRCYR! HIV! BRYCRK! W?]]RIFS! ?I! FER! VBHXF!

BRDLMHFC?I"! BRYCSR! FER! BRDLMHFC?I"! L@VHFR! FER!

-0*("!HS!IRRVRV!HIV!?JFHCI!W?IWLBBRIWR!?I!CF!

XB?]!2%(P-*(!HIHMASF$!

-.!HIV!2%(P

-*($!

!!

h!
,bH]CIR! FER! @B?@?SRV! BRDLMHFC?I! HIV! -0*(!

HIV!CSSLR!SFH]@RV!W?@CRS$!

'3($! !!

;:!
(RIV! SCDIRV! XCIHM! BRDLMHF?BA! SLJ]CSSC?I! F?!

+5.P.05$!

-.!HIV!+5.P

.05$!

-RS@?ISCJMR!

]CICSFRB!SCDIS!

@B?@?SHM$!

;;!

2ER! c05! 82BRHSLBA! %?HBV! ]CICSFRBS! HVYCSCID!

FER! c?YRBI?B! cRIRBHM=! W?ISCVRBS! FER!

SLJ]CSSC?I! HIV! VRWCVRS! KERFERB! F?! ]H\R! FER!

BRDLMHFC?I$!

2BRHSLBA!%?HBV"!

c?YRBI?B!

cRIRBHM"!2%(P

-*("!HIV!+5.P

.05$!

c05!]H\RS!

BRDLMHFC?I$!

;9!
-RDCSFRB!HIV!@LJMCSE!BRDLMHFC?IS!CI!FER!5HIHVH!

cHeRFFR"!+HBF!00$!

+5.P.05!HIV!

+4c(5$!

!!

;<!
-RYCRK! JA! FER! (FHIVCID! '?CIF! 5?]]CFFRR! X?B!

FER!(WBLFCIA!?X!-RDLMHFC?IS$!

!! !!
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!

!

)4 /+G:CB$%&H-?FWBO$-1;;+;;F+($-5$B$+F+($;-
,YRI!]?BR!FEHI!FER!VBHXF!CFSRMX"!FER!-0*(!W?IFHCIS!FER!]?SF!YHMLHJMR!

CIX?B]HFC?I!HJ?LF!FER!BRDLMHFC?I$!,HWE!-0*(!KCMM!W?IFHCI!CIX?B]HFC?I!?I!

FER!@?FRIFCHM!W?SFS!HIV!JRIRXCFS!?X!FER!@B?@?SHM"!SC]CMHB!HWW?LIFCID!X?B!FER!

HMFRBIHFCYRS"! V?WL]RIFHFC?I! ?X! HMM! W?ISLMFHFC?IS! FEHF! EHYR! ?WWLBBRV! HIV!

FER! W?]]RIFS! BRWRCYRV"! HIV! H! W?]@MCHIWR! WERW\MCSF! FEHF! RISLBRS! FER!

@B?@?SHM! W?IX?B]S! F?! FER! O%-2B&%82$Q:! 2ER! -0*(! CS! H! DLCVR! F?! FER!

_C*5/,69*3$& 0",6%'"#*& "'+& %11*0$& "'& 6'9"#/"=#*& ,%%#& 1%0& $50/,6'6)6'E& ,-*60&

VRWCSC?I$Q;!*!XCBSF!VBHXF!?X!FER!-0*(!]LSF!JR!]HVR!HYHCMHJMR!F?!FER!@LJMCW!

FEB?LDE! @LJMCWHFC?I! CI! FER! /#$#0#! 1#J2&&2;! =#-&! N! CI! HVYHIWR! ?X! FER!

W?ISLMFHFC?I!@EHSR$!2ECS! HMM?KS! FER!@LJMCW! F?!LIVRBSFHIV! FER! S@?IS?BCID!

+*7"0,;*',3$& "$$*$$;*',& %1& ,-*& $6,/",6%'& "'+& 7%,*',6"##(& *;7%:*0$& "'(&

SFH\RE?MVRBS! F?! VCSHJLSR! FER! S@?IS?BCID! VR@HBF]RIF! ?X! HIA! XMHKS! CI! FEHF!

HSSRSS]RIF$! 2ER! W?]@MRFRV! -0*(! ]LSF! V?WL]RIF! FERSR! RbWEHIDRS! HIV!

CIW?B@?BHFR! FER! XRRVJHW\! HS! @HBF! ?X! FER! O%-2B&%823$& 5%;;6,;*',& ,%&

FBHIS@HBRIWA!HIV!]RHICIDXLM!W?ISLMFHFC?I$!

>4 )%(;:C$B$#%(;-
2ER! C]@?BFHIWR! ?X! W?ISLMFHFC?IS! CI! FER! BRDLMHF?BA! @B?WRSS! KHS!

CVRIFCXCRV! RHBMA! ?I! HS! RSSRIFCHM! X?B! 5HIHVCHI! BRDLMHF?BA! @?MCWA$! 2ER!

"#B1,%6#$!Q2L'-&!W?IWMLVRV!FEHFU!

JRX?BR! ]H\CID! BRDLMHFC?IS"! BRDLMHFC?IP]H\CID! HLFE?BCFCRS! SE?LMV! RIDHDR! CI! FER!

KCVRSF!XRHSCJMR!W?ISLMFHFC?I"!I?F!?IMA!KCFE!FER!]?SF!VCBRWFMA!HXXRWFRV!@RBS?IS"!JLF!

HMS?!KCFE!FER!@LJMCW!HF!MHBDR!KERBR!FECS!K?LMV!JR!BRMRYHIF$$$!0F!CS!RSSRIFCHM!FEHF!HMM!

BRMRYHIF!XHWFS!HIV!YCRK@?CIFS!SE?LMV!JR!FH\RI!CIF?!HWW?LIF!JRX?BR!BRDLMHFC?IS!HBR!

XCIHMMA!]HVR$Q9!!

&RHICIDXLM! W?ISLMFHFC?IS! HBR! ]HVR! @?SSCJMR! JA! FER! -0*(! HIV!

E%9*0';*',& "E*'56*$3& "+-*0*'5*& ,%& 70*P@LJMCWHFC?I! BRaLCBR]RIFS$! 2ER!

HVYHIFHDRS!?X!H!FBHIS@HBRIF!W?ISLMFHFC?I!@B?WRSS!HBR!?JYC?LS$!(FH\RE?MVRBS!

HBR!]HVR!F?!XRRM!W?IXCVRIF!FEHF!D?YRBI]RIF!CS!BRS@?ISCJMR"!HIV!HBR!HJMR!F?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q:!! ^*7"0,;*',&%1& V/$,65*I&F8*E/#",%0(&S;7"5,&['"#($6$&Z,",*;*',HI&%'#6'*M&^*7"0,;*',&

?X! 'LSFCWR! mEFF@UffKKK$_LSFCWR$DW$WHfRIDfVR@FP]CIf@LJfMRDCSfB]P]Bf@HBF>fBCHSPBRCB$!

EF]Mn$!
Q;!! H,L-#!I?FR!N;$!

Q9!! H,L-#!I?FR!<!HF!>N$!
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!

HVRaLHFRMA! HV_LSF! FERCB! HWFCYCFCRS! F?! JR! CI! MCIR! KCFE! HIA! BRDLMHF?BA!

CICFCHFCYRS$!

!4 >&B,$#(G-5$B("B&";-
5MRHB! HIV! KRMMPRSFHJMCSERV! VBHXFCID! SFHIVHBVS! HBR! HI! RSSRIFCHM!

W?]@?IRIF! ?X! FER! /RVRBHM! BRDLMHF?BA! SASFR]$! 2ERSR! SFHIVHBVS! HBR!

]HCIFHCIRV!JA!H!BRYCRK!@RBX?B]RV!JA!FER!-RDLMHFC?IS!(RWFC?I!?X!FER!).'$!

c69*'& ."'"+"3$& =6#6'E/"#& #*E"#& $($,*;! 8HIV! FER! RaLHMMA! JCIVCID! X?BWR! ?X!

FER! /BRIWE! HIV! ,IDMCSE! FRbF! ?X! MHKS=! H! FRH]! ?X! FK?! MHKARBS"! ?IR!

*IDM?@E?IR! HIV! ?IR! /BHIW?@E?IR"! WHBRXLMMA! BRYCRK! FER! FRbF! ?X! FER!

BRDLMHFC?IS$Q<! 2ER! H&#&,&'-9! N$:&-,52$&:! CB&! SRFS! ?LF! FER! W?BR! MRDHM!

W?]@?IRIF! ?X! FECS! BRYCRK$! 2ER! BRDLMHFC?I! ]L$,& =*& F"/,-%06)*+& =(& ,-*&

$,",/,*& 7/0$/"',& ,%& :-65-& 6,& 6$& ,%& =*& ;"+*AHQ>! 2ECS! CS! I?F! HS! SC]@MR! H!

BRaLCBR]RIF! HS! CF! ]HA! S?LIV$! (HMR]JBCRB! HBFCWLMHFRV! _LSF! E?K! ]LWE! CS!

W?YRBRV!JA!SLWE!H!BRaLCBR]RIFU!

0F!BRaLCBRS"!XCBSF"!FEHF!FER!W?IFRIF!?X!FER!@B?@?SRV!BRDLMHFC?I!JR!WERW\RV!HDHCISF!

FER!SW?@R!?X!FER!RIHJMCID!@B?YCSC?I!CI!FER!SFHFLFR!FEHF!HLFE?BCeRS!FER!]H\CID!?X!

FER!BRDLMHFC?I$!2ECS!CS!S?]RFC]RS!HI!LIW?]@MCWHFRV!HXXHCB"!KERBR!FER!MHIDLHDR!?X!

FER! RIHJMCID! @B?YCSC?I! CS! WMRHB! HIV! @BRWCSR$! 3IVRB! HWWR@FRV! @BCIWC@MRS! ?X!

SFHFLF?BA! CIFRB@BRFHFC?I"! E?KRYRB"! RYRI! SRR]CIDMA! WMRHB! SFHFLF?BA! FRbF! WHI! JR!

CIFRB@BRFRV!?IMA!JA!BRHVCID!CF!CI!FER!W?IFRbF!?X!FER!BRSF!?X!FER!SFHFLFR!CI!KECWE!CF!

CS!X?LIV"!HIV!VRFRB]CICID!FER!SW?@R!?X!HI!RIHJMCID!@B?YCSC?I!FERBRX?BR!BRaLCBRS!

HF!MRHSF!H!JHSCW!RbRBWCSR!CI!SFHFLF?BA!CIFRB@BRFHFC?I!CI!RYRBA!WHSR$QT!

!2ER! BRYCRK! JA! FER! ).'! ]LSF! HMS?! RISLBR! FEHF! FER! BRDLMHFC?I! CS! CI!

W?IX?B]CFA! KCFE! FER! W?]]?I! MHK"! HIV! FER! _LBCS@BLVRIWR! D?YRBICID!

+*#*E",*+& 7%:*0$A& [;%'E& ,-*$*& 0*a/60*;*',$& "0*& ,-*& 5%;;%'& #":3$&

@B?ECJCFC?IS!HDHCISF!SLJPVRMRDHFC?I!HIV!BRFB?HWFCYCFA$!!

*! XHCMLBR! F?! ]HCIFHCI! WMRHB! VBHXFCID! SFHIVHBVS! K?LMV! C]@?SR! W?SFS!

L@?I!S?WCRFA$!0X!BRDLMHFC?IS!HBR!I?F!RHSCMA!W?]@BRERISCJMR!F?!SFH\RE?MVRBS"!

CF! CS! RHSA! F?! CIXRB! FEHF! W?]@MCHIWR! W?SFS! KCMM! JR! ECDERB$! 2E?SR! @HBFCRS!

BRaLCBRV!F?!X?MM?K!FER!BRDLMHFC?I!KCMM!JR!RCFERB!W?]@RMMRV!F?!SRR\!?LF!MRDHM!

HVYCWR!F?!LIVRBSFHIV!FERCB!BRDLMHF?BA!?JMCDHFC?IS!?B!BCS\!@LICFCYR!XCIRS!X?B!

I?IPW?]@MCHIWR$! 2ELS! FER! X*+*0"#& E%9*0';*',3$& +0"1,6'E& $,"'+"0+$I&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q<!! '! +HLM! (HMR]JCRB"! Q26,.#&'-9! )#*! #$0! =-#B&%B2! %$! /#$#0#;! 8&HB\EH]U! #RbCS1RbCS!

%LFFRBK?BFES"!9::>=!HF!ThPO:$!

Q>!! H,L-#!I?FR!N9!HF!S!<$98H=$!

QT!! H,L-#!I?FR!Q<!HF!O;$!
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!

HMFE?LDE!RHSA!F?!?YRBM??\"!HBR!HI!C]@?BFHIF!HSSRF!F?!FER!?YRBHMM!BRDLMHF?BA!

@B?WRSS$!!

J4 3:RC#OB$#%(-
0F! CS!VRSCBHJMR!HF! HMM! SFHDRS!?X! FER! BRDLMHF?BA!@B?WRSS! X?B! FER!@LJMCW! F?!

-"9*& "55*$$& ,%& 6'1%0;",6%'& 5%'5*0'6'E& ,-*& $7%'$%06'E& +*7"0,;*',3$&

@B?@?SHM$! 2?! JR! RXXRWFCYR"! FER! @B?WRSS! BRaLCBRS! @LJMCWHFC?I! HIV! KCVR!

HYHCMHJCMCFA!S?!FEHF!FER!@LJMCW!LIVRBSFHIVS!FEHF!FERBR!HBR!?@@?BFLICFCRS!F?!

@HBFCWC@HFR!CI!FER!W?ISLMFHFC?I!@B?WRSS$!2ER!/#$#0#!1#J2&&2"!HS!FER!?XXCWCHM!

@LJMCWHFC?I! ?X! FER! c?YRBI]RIF! ?X! 5HIHVH"! SRBYRS! HS! FER! YRECWMR! X?B! FECS!

HYHCMHJCMCFA!JA!?XXRBCID!@BRP@LJMCWHFC?I!?X!H!BRDLMHFC?I!CI!CFS!@B?@?SHM!X?B]"!

HIV!XCIHM!@LJMCWHFC?I!?IWR!CF!W?]RS!CIF?!X?BWR$!+BRP@LJMCWHFC?I!CIX?B]S!FER!

@LJMCW!?X!KEHF!FER!RbRWLFCYR!CS!@MHIICID!HIV!HMM?KS!X?B!@LJMCW!W?]]RIF!?I!

H!@B?@?SRV! BRDLMHFC?I! X?B!H!@RBC?V!?X!<:!VHAS$QO!2ER! XCIHM!@LJMCWHFC?I! CI!

FER!1#J2&&2!BR@BRSRIFS! FER! X?B]!?X! FER!BRDLMHFC?I!HS! CF!KHS!BRDCSFRBRV!HIV!

DCYRI!X?BWR$!

@4 =+G#;CB$#E+-DE+&;#G*$-
(FB?ID!?YRBSCDEF!JA!FER!MRDCSMHFCYR!JBHIWE!]HCIFHCIS!@LJMCW!W?IXCVRIWR!

HIV! RISLBRS! FER! H@@B?@BCHFR! LSR! ?X! VRMRDHFRV! HLFE?BCFA$! *F! FER! /RVRBHM!

MRYRM! FECS!?YRBSCDEF! CS!@B?YCVRV!JA! FER!(FHIVCID! '?CIF!5?]]CFFRR! X?B! FER!

(WBLFCIA!?X!-RDLMHFC?IS!8('5(-="!HI!H@?MCFCWHM!H]HMDH]!?X!J?FE!^?LSRS!?X!

+HBMCH]RIF$QN! \-*& .%;;6,,**3$& @*E"#& .%/'$*#& 0*96*:$& *"5-& #6'*& %1& "&

@B?@?SHM! F?! RISLBR! FEHF! FER! S@?IS?BCID! VR@HBF]RIF! EHS! I?F! ?YRBSFR@@RV!

,-*&"/,-%06,(&+*#*E",*+& ,%& ,-*;&=(& ,-*& 0*#*9"',& $,",/,*3$&*'"=#6'E&5#"/$*A&

\-*& ZV.Z8& F-"$& ,-*& "=6#6,(& ,%& 6'6,6",*& "& 70%5*$$& 1%0& 0*9%G6'E& "&

0*E/#",6%'HQQ!HXFRB!CF!EHS!W?]R!CIF?!X?BWR!HIV!FER!^?LSR!EHS!SFHFRV!FEHF!CF!

KCMM!W?ISCVRB!CFSRMX!J?LIV!JA!HIA!SLWE!VCSHMM?KHIWR!BRW?]]RIVHFC?IS!FEHF!

W?]R!XB?]!FER!5?]]CFFRR$Qh!S'&70"5,65*I&,-6$&+0"$,65&"5,6%'&6$&F/$*+&%'#(&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QO!! +RFRB!%RBIEHBVF!q!>"/#&Z"#*;=6*0I&Fm'+*0$FHIVCID!FER!-RE/#",6%'&<"G6'E&>0%5*$$HI&

?IMCIRU!89::9=!9T$;!5HIHVCHI!+HBMCH]RIFHBA!-RYCRK!HF!@HBH!<>!mEFF@UffKKK$BRY@HBM$!

WHfRIDMCSEfCSSLR$HS@g@HBH]oQ9qHBFo9>Tn$!

QN!! H,L-#!I?FR!Q<!HF!;;N$!
QQ!! @6'+"& 8*6+I& <@[I& FL9*0$6E-,& %1& 8*E/#",6%'$& =(& >"0#6";*',"06"'$H& KWXNXQ& hh&

5HIHVCHI!+HBMCH]RIFHBA!-RYCRK!N!HF!Q$!
Qh!! >"0#6";*',& %1& ."'"+"I& Fb%/$*& %1& .%;;%'$& >0%5*+/0*$& "'+& >0"5,65*M& ^*#*E",*+&

@*E6$#",6%'HI& %'#6'*M& >"0#6";*',& %1& ."'"+"& jEFF@UffKKK$@HBM$DW$WHf]HBMRHL]?!

!
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:-*'&$,065,#(&'*5*$$"0(H&"'+&,-*&ZV.Z8&-"$&"&$,0%'E&70*1*0*'5*&,%&$/EE*$,&
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LIVRSCBHJMR! KERI! ?LFMCICID! H! X?B]HMCeRV! BRDLMHF?BA! @B?WRSS! HIV! CF! CS!

VCSERHBFRICID!FEHF!&HICF?JH!CS!]?YCID!HKHA!XB?]!WMHBCFA$!

Y4 1-=BOQ-%,-=+G#;CB$#E+-DE+&;#G*$-

0F!CS!ECDEMA!CB?ICW!FEHF!CI!;hON!FER!"#B1,%6#$!Q2L'-&!WCFRV!&HICF?JH!HS!

H! ]?VRM! X?B! MRDCSMHFCYR! ?YRBSCDEF! ?X! H! BRDLMHF?BA! SASFR]$;:h! &HICF?JH! KHS!

FER! XCBSF! _LBCSVCWFC?I! CI! 5HIHVH! F?! RSFHJMCSE! H! MRDCSMHFCYR! W?]]CFFRR! KCFE!

FECS! XLIWFC?I"! FER! (FHIVCID! 5?]]CFFRR! ?I! (FHFLF?BA! -RDLMHFC?IS! HIV!

.BVRBS!8(5(-.=$;;:!\-*&.%;;6,,**3$&;"'+",*&:"$&,%&"77#(&,-*&1%##%:6'E&

@BCIWC@MRS!CI!HSSRSSCID!BRDLMHFC?ISU!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5?LISRM!.XXCWR"!;hh>=!k="Q!WXXYl$!

;:Q!! N(%0!kR]@EHSCS!HVVRVl$!

;:h!! H,L-#!I?FR!<!HF!N:$!

;;:!! H,L-#!I?FR!QQ!HF!h$!
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!

C$ 2ER! -RDLMHFC?IS! SE?LMV! I?F! W?IFHCI! MRDCSMHFC?I! KECWE! SE?LMV! JR!

RIHWFRV! JA! FER! #RDCSMHFLBR"! JLF! SE?LMV! JR! W?IXCIRV! F?! HV]CICSFBHFCYR!

]HFFRBS$!

CC$ 2ER!-RDLMHFC?IS!SE?LMV!JR!CI!SFBCWF!HWW?BV!KCFE!FER!SFHFLFR!W?IXRBBCID!

FER!@?KRB!HIV!LIMRSS!S?!HLFE?BCeRV!JA!FER!SFHFLFR"!SE?LMV!I?F!EHYR!HIA!

BRFB?HWFCYR!RXXRWF$!

CCC$ 2ER!-RDLMHFC?IS!SE?LMV!I?F!RbWMLVR!FER!_LBCSVCWFC?I!?X!FER!5?LBFS$!

CY$ 2ER! -RDLMHFC?IS! SE?LMV! I?F! C]@?SR! H! XCIR"! C]@BCS?I]RIF! ?B! ?FERB!

@RIHMFA! ?B! SECXF! FER! ?ILS! ?X! @B??X! ?X! CII?WRIWR! ?I! F?! FER! @RBS?I!

HWWLSRV!?X!HI!?XXRISR$!

Y$ *!-RDLMHFC?I!CI!BRS@RWF!?X!@RBS?IHM!MCJRBFCRS!SE?LMV!JR!SFBCWFMA!W?IXCIRV!

F?!FECIDS!HLFE?BCeRV!JA!FER!SFHFLFR$;;;!

2ECS! ]HIVHFR! K?LMV! JR! H! YRBA! D??V! ?IR"! JLF! FERBR! CS! I?! JCIVCID!

BRaLCBR]RIF!FEHF!FECS!5?]]CFFRR!EHYR!BRDLMHB!]RRFCIDS$!,YRI!FE?LDE!FER!

Q26,.#&%'$:!CB&!@RB]HIRIFMA!BRXRBS!HMM!BRDLMHFC?IS!L@?I!BRDCSFBHFC?I!F?!FER!

(5(-.";;9! FER! 5?]]CFFRR! EHS! I?F! ]RF! X?B! ]HIA! ARHBS$;;<! 2ER! MHSF!

BRW?BVRV! ]RRFCID! ?X! FER! (5(-.! F?! XLMXCMM! CFS! B?MR! ?X! BRDLMHF?BA! SWBLFCIA!

KHS! ?I! 1?YRB]JRB! 9O"! ;hNh$;;>! 2ER! 5?]]CFFRR! W?IFCILRV! F?! ]RRF!

FEB?LDE?LF! FER!;hQ:S! F?!W?ISCVRB!JCMMS! 8HS!HIA!?FERB!SFHIVCID!W?]]CFFRR!

K?LMV=! LIFCM! ;h! )RWR]JRB! ;hQQ$;;T! 0F! EHS! I?F! W?IYRIRV! SCIWR"! MRHYCID! H!

FB?LJMCID! YHWL/;& 6'& <"'6,%="3$& 0*E/#",%0(& 70%5*$$A& [,& ,-*& XRVRBHM! MRYRM"!

FER!('5(-!]RRFS!IRHBMA!JCPKRR\MA";;O!HIV!BRYCRKS!ELIVBRVS!?X!BRDLMHFC?IS!

RHWE!ARHB$;;N!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;;;!! H,L-#!I?FR!<!HF!N:$!

;;9!! H,L-#!I?FR!;:;!HF!S!;;$!

;;<!! H,L-#!I?FR!QQ!HF!h$!
;;>!! #RDCSMHFCYR!*SSR]JMA!?X!&HICF?JH! P!(FHIVCID!5?]]CFFRR!-R@?BFS! P!+HBF! 000!;hNhPQ:! P

(FHIVCID! 5?]]CFFRR! ?I! (FHFLF?BA! -RDLMHFC?IS! HIV! .BVRBS"! 1?YR]JRB! 9O"! ;hNh!P!

^RHBCID!?X!FER!(FHIVCID!5?]]CFFRR!?X!(FHFLF?BA!-RDLMHFC?IS!HIV!.BVRBS"!@@!;PN$!
;;T!! #RDCSMHFCYR!*SSR]JMA!?X! &HICF?JH! P! (FHIVCID!5?]]CFFRR!-R@?BFS! P! +HBF! 00!;hQQPQh! P!

/CBSF! (RSSC?I! P! 2ECBFAP/?LBFE! #RDCSMHFLBR! P! (FHIVCID! 5?]]CFFRR! ?I! (FHFLF?BA!

-RDLMHFC?IS!HIV!.BVRBS"!Y?M!ttt700!1?!>"!)RWR]JRB!;h"!;hQQ"!@@$!<TP>h$!

;;O!! +HBMCH]RIF! ?X! 5HIHVH"! H2$#&2! #$0! 7',:2! '4! /'55'$:! +'%$&! /'55%&&22:"! ?IMCIRU!

+HBMCH]RIF! ?X! 5HIHVHU! mEFF@UffKKK$@HBM$DW$WHf5?]]CFFRR%LSCIRSSf5?]]CFFRR&RRF!

CIDS$HS@bg5]FRo-,c(q#HIDLHDRo,q&?VRo;q+HBMo>:q(RSo<q5]FR0ISFo_?CIFfn$!
;;N!! H,L-#!I?FR!h:$!
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Z4 1-=BOQ-%,-8&B(;WB&+(OH-B("-1OO%:($BR#C#$H-

3MFC]HFRMA! FER! BRDLMHF?BA! SASFR]! CI! &HICF?JH! MHW\S! ]RHICIDXLM!

SHXRDLHBVS! FEHF! @B?]?FR! HWW?LIFHJCMCFA! HIV! FBHIS@HBRIWA"! @HBFCWLMHBMA!

]HIVHF?BA! W?ISLMFHFC?IS"! @BRP@LJMCWHFC?I"! WRIFBHM! HDRIWA! BRYCRK! HIV! H!

LICYRBSHM! -0(! BRaLCBR]RIF$! 2ERSR! RMR]RIFS! K?B\! JRSF! CI! W?IWRBF! HIV! HS!

@HBF!?X!H!W?]@BRERISCYR!BRDLMHF?BA!@?MCWA$!/?B!RbH]@MR"!W?ISLMFHFC?IS!HBR!

]?SF! RXXRWFCYR! KERI! H! X?B]HMCeRV! CIFRB@BRFCYR! HCVR! CS! HYHCMHJMR! F?! FER!

@LJMCW$! *F! FER! /RVRBHM! MRYRM"! FECS! CS! HWW?]@MCSERV! JA! FER! -0*("! KECWE! CS!

]HVR! HYHCMHJMR! F?! FER!@LJMCW! HF! FER!@BRP@LJMCWHFC?I! SFHDR! M?ID!JRX?BR! FER!

BRDLMHFC?I!W?]RS!CIF?!RXXRWF$!*MFE?LDE!H!-0(!CS!BRaLCBRV!JA!="Q!\^WW!X?B!

S?]R! BRDLMHFC?IS"! FERA! HBR! I?F! @LJMCSERV! CI! HVYHIWR! HS! HF! /RVRBHM! MRYRM"!

I?B!HBR!FERA!RHSCMA!HYHCMHJMR!F?!FER!@LJMCW!L@?I!BRaLRSF$!!

0I! &HICF?JH"! W?ISLMFHFC?IS! HBR! BHBRMA! BRaLCBRV"! JLF! HBR! Y?MLIFHBCMA!

LIVRBFH\RI!?I!?WWHSC?I$;;Q!2ER!+B?YCIWR!EHS!VR]?ISFBHFRV!BRW?DICFC?I!?X!

FER! YHMLR! ?X! @LJMCW! W?ISLMFHFC?I! CI! C]@?BFHIF! BRWRIF! MRDCSMHFC?I$! (RWFC?I!

;>8<=!?X!?@2!A-#$B@%:2:!CB&!SFHFRS!FEHFU!

kRlbWR@F! CI! WCBWL]SFHIWRS! FEHF! FER! ]CICSFRB! H@@?CIFRV! JA! FER! #CRLFRIHIF!

c?YRBI?B!CI!5?LIWCM!F?!HV]CICSFRB!FECS!*WF!W?ISCVRBS!F?!JR!?X!HI!LBDRIF!IHFLBR"!

CI! FER! X?B]HFC?I!?B! SLJSFHIFCYR! BRYCRK!?X! BRDLMHFC?IS!]HVR! LIVRB! FECS! SRWFC?I"!

FER!]CICSFRB!]LSF!@B?YCVR!HI!?@@?BFLICFA!X?B!@LJMCW!W?ISLMFHFC?I!BRDHBVCID!FER!

@B?@?SRV!BRDLMHFC?I!?B!H]RIV]RIF$;;h!!

)RS@CFR!FECS!BRW?DICFC?I!HF!FER!SFHFLF?BA!MRYRM"!W?ISLMFHFC?IS!V?!I?F!@MHA!H!

W?ISCSFRIF!B?MR!CI!FER!X?B]HFC?I!?X!BRDLMHFC?IS$! 

*I?FERB!SHXRDLHBV!S?BRMA!MHW\CID!CI!&HICF?JH!CS!WRIFBHM!HDRIWA!BRYCRK$!

2ER!/RVRBHM!SASFR]!BRW?DICeRS!FEHF!FERBR!CS!HI!CIERBRIF!JCHS!CI!S@?IS?BCID!

VR@HBF]RIFS! F?! XHY?LB! FERCB! ?KI! @B?@?SHMS$! '! /BHCJRBD! HIV! &! 2BRJCM?W\!

VRSWBCJR! H! WRBFHCI! CIERBRIF! JCHS! FEHF! RbCSFS! HF! FER! MRYRM! ?X! CIVCYCVLHM!

BRDLMHF?BSU!!

2ER! ]?BR! ?X! CF! FERA! V?! kBRDLMHFRl! FER! ]?BR! MC\RMA! FERA! HBR! F?! BRWRCYR! @BRSFCDR"!

@?KRB"! HIV! BRW?DICFC?I"! HF! MRHSF! KCFECI! FERCB! ?KI! JLBRHLWBHFCW! WCBWMRS$! 2ELS"!

FERBR!CS!HI!CIWRIFCYR!X?B!BRDLMHF?BS!F?!BRDLMHFR!]?BR!HDDBRSSCYRMA!FEHI!CS!@RBEH@S!

?@FC]HM$;9:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;;Q! /?B!RbH]@MR"!+B?YCIWCHM!#HIVP3SR!BRDLMHF?BA!VRWCSC?IS!CIY?MYR!H!JLCMFPCI!W?ISLMFHFC?I!

@B?WRSS$! c?YRBI]RIF! ?X! &HICF?JH"! =-'8%$B%#.! =.#$$%$6! Q26,.#&%'$! ='-&#."! ?IMCIRU!

c?YRBI]RIF!?X!&HICF?JH!mEFF@UffKKK$D?Y$]J$WHfCHf@ML@SfBBBW@$EF]Mfn$!
;;h!! -(&!9:;:"!W!;<"!S!;>8<=$!
;9:!! V*0*;(& ^& `0"6=*0E& ]& <65-"*#& V& \0*=6#%5GI& F86$G& 8*E/#",6%'M& \*5-'%50",65& "'+&

!
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2?! JHMHIWR! FECS! JCHS"! FER! /RVRBHM! SASFR]! C]@MR]RIFRV! RbFRBIHM! BRYCRKS!

RISLBCID! FEHF! BRDLMHF?BS! V?! I?F! ?YRBSFR@! VRMRDHFRV! HLFE?BCFA"! FEHF!

BRDLMHF?BA!CIFRBYRIFC?I!CS!KHBBHIFRV!CI!FER!SCFLHFC?I"!HIV!FEHF!FER!@B?@?SHM!

BR@BRSRIFS! HI! ?@FC]CeRV! LSR! ?X! @LJMCW! BRS?LBWRS$! 0I! &HICF?JH"! FERSR!

SHXRDLHBVS!HBR! MHW\CID$!2ERBR! CS!H!EHMXPERHBFRV!]RHSLBR! F?!BRXRB!@B?@?SHMS!

KCFE! XCIHIWCHM! C]@MCWHFC?IS! F?! FER! 2BRHSLBA! %?HBV"! JLF! MC\R! ]LWE! ?X! FER!

>0%96'5*3$& 7%#65(I& +*,"6#$& "0*& $5"',A& \-0%/E-%/,& ,-*& 9"$,& ;"k%06,(& %1& ,-*&

>0%96'5*3$&0*E/#",%0(&70%5*$$I&,-*&$7%'$%06'E&+*7"0,;*',&6$&6'&,-*&+069*03$&

SRHF!?X!FERCB!?KI!@B?@?SHM$!2ER!?IMA!SR]JMHIWR!?X!HI!RbFRBIHM!BRYCRK!FH\RS!

@MHWR! HF! BRDCSFBHFC?I$! *MFE?LDE! FER! -RDCSFBHB! CS! R]@?KRBRV! F?! RbH]CIR!

@B?@?SRV!BRDLMHFC?IS"!FECS!@?KRB!CS!MC]CFRV!F?!]HFFRBS!?X!X?B]!BHFERB!FEHI!

SLJSFHIWR$!*F!I?!SFHDR!CI!FER!@B?WRSS!V?RS!HIA!RbFRBIHM!BRYCRKRB!HS\U!CS!FECS!

RYRI!IRWRSSHBAg!

)4 <'(79+*'!.%6+-45('(=4%+>%?5+@(%?+5A+5'97+(.-
<"'6,%="3$& 5/00*',&70*1*0*'5*& 1%0&%7"a/*&+*56$6%'P]H\CID!IRDHFCYRMA!

HXXRWFS! ?FERB! HBRHS! ?X! RbRWLFCYR! @?KRB"! ]?SF! W?IS@CWL?LSMA! CI! FER!

>0%96'5*3$& 6'1#/*'5*& %9*0& 5B?KI! 5?B@?BHFC?IS$! 2ER! W?IFB?YRBSA! ?YRB!

<"'6,%="&b(+0%3$&70%7%$*+&'*:&,0"'$;6$$6%'&#6'*I&467%#*&SSSI&,-0%/E-&,-*&

70%96'5*3$& :*$,*0'& 5%006+%0& 70%96+*$& "& 0*5*',& *C";7#*A& \-*& %06E6'"#&

@BRXRBRIWR!?X! FER!^AVB?!%?HBV!KHS! F?!JLCMV! FER! MCIR!?I! FER! RHSF! SCVR!?X!

#H\R! 4CIIC@RD"! FEB?LDE! H! W?BBCV?B! ?X! FER! @B?YCIWR! FEHF! EHV! I?F!

@BRYC?LSMA! JRRI! LSRV! F?! FBHIS]CF! @?KRB$! 2ER! +B?YCIWR! SFR@@RV! CI! F?!

?YRBBCVR!FEHF!VRWCSC?I"!RMRWFCID!CISFRHV!X?B!FER!M?IDRB"!HIV!]?BR!Rb@RISCYR!

HMFRBIHFCYR$;9;! 2ER! VRJHFR! ?YRB! KECWE! HMFRBIHFCYR! CS! @BRXRBHJMR! CS! KRMMP

V?WL]RIFRV";99!JLF!FEHF!CS!I?F!?X!]H_?B!W?IWRBI!F?!FECS!@H@RB$!0ISFRHV"!KR!

FH\R!CSSLR!KCFE!FER!KHA!FEHF!FER!VRWCSC?I!KHS!]HVR$!

&HIA!?X!FER!BRX?B]S!KR!SLDDRSF!X?B!FER!BRDLMHF?BA!@B?WRSS!SE?LMV!HMS?!

H@@MA! F?! FER! KHA! &HICF?JH! D?YRBIS! 5B?KI! 5?B@?BHFC?IS$! *IA!

SLJSFCFLFC?IS!?B!?YRBBCVRS!FER!+B?YCIWR!]H\RS!?YRB!%?HBV!VRWCSC?IS!SE?LMV!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^*;%50",65&\%%#$&1%0&8*E/#",%0(&8*1%0;HI!8;hhQ=!7?M!><!1?!>!&WcCMM!#'!Q<T!HF!Q><!!

;9;!! 40("'& Z5-:"0,)& ]& _#6k"-& b"07*0I& F_"$,& $6+*& ,-*& 06E-,& $6+*HI& T%$$%L26! A-22! =-2::! 8;>!

&HA! 9::N=! ?IMCIRU! 4CIIC@RD! /BRR! +BRSS! mEFF@UffKCIIC@RDXBRR@BRSS$W?]f!

ECSF?BCWf<999QNhh$EF]Mfn$!
;99!! %BAHI! (WEKHBFe! q! +*00(& .-/'EI& F_"$,& 9$A& B*$,M& _9"#/",6'E& <"'6,%="& b(+0%3$&

L7,6%'$& 1%0& "& >%:*0& \0"'$;6$$6%'& @6'*& 10%;& "'& S',*0'",6%'"#& @":& >*0$7*5,69*H&

89::N=!N!*S@RB!-RYCRK!?X!0IFRBIHFC?IHM!%LSCIRSS!HIV!2BHVR!#HK$!
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W?]R! CI! FER! X?B]! ?X! HI! RbRWLFCYR! VCBRWFCYR! HS! ?@@?SRV! F?! H! @BCYHFR!

CISFBLWFC?I$! *! VCBRWFCYR"! MC\R! H! BRDLMHFC?I"! CS! H! X?B]! ?X! VRMRDHFRV! @?KRB!

KECWE!@HSSRS!XB?]!FER!#RDCSMHFCYR!JBHIWE!F?!FER!,bRWLFCYR!JA!HI!RIHJMCID!

*WF$!*MFE?LDE!Q!8! N$:&%&,&%'$#.!72#0!'4!D2#82-!/-22S!/'--2B&%'$#.!/#5L;!FM!

L#-&2! "#B/#,0! ERMV! FEHF! VCBRWFCYRS! HBR! I?F! IRWRSSHBA! JCIVCID! ?I! I?IP

D?YRBI]RIFHM!HWF?BS";9<! FERA!HBR!SRRI!HS!Rb@MCWCF!Rb@BRSSC?IS!?X!@?MCWA!HIV!

SE?LMV! X?B]HMCeR! FER! BRMHFC?IS! JRFKRRI! 5B?KI! 5?B@?BHFC?IS! HIV! H!

+B?YCIWCHM! D?YRBI]RIF$! 2ERSR! VCBRWFCYRS! SE?LMV! JR! SLJ_RWF! F?! FER! SH]R!

SWBLFCIA!HS!BRDLMHFC?IS$!2ERBR!CS!I?!BRHS?I!KEA!D?YRBI]RIF!SE?LMV!JR!HJMR!

F?!JA@HSS!FBHIS@HBRIWA!JA!?@RBHFCID!LIVRB!FER!SEHV?KA!W?YRB!?X!CIX?B]HM!

WEHIIRMS$!2ER!%C@?MR!000!RbH]@MR!CS!H!FRbFJ??\!WHSR!KERBR!H!MHW\!?X!X?B]HM!

SFBLWFLBR! HMM?KRV! X?B! HI! LIVR]?WBHFCW! RbRBWCSR! ?X! @?KRB! CI! H! ]HFFRB! ?X!

DBRHF! C]@?BFHIWR! F?! &HICF?JHIS$! *S! FER! BRDLMHF?BA! @B?WRSS! CS! JRCID!

BRX?B]RV"! $%& ,%%& $-%/#+& ,-*& >0%96'5*3$& E%9*0'"'5*& %1& .0%:'&

5?B@?BHFC?IS$!

>4 .#CC-YaZS-1-3&%W%;BC-,%&-/+,%&F 
S'& ,-*& 1"5*& %1& ,-*& 5/00*',& $($,*;3$& $-%0,5%;6'E$I& "& 0*1%0;& =6##I& ?@2!

Q26,.#&'-9!CBB',$&#(%.%&9!#$0!?-#$:L#-2$B9!CB&;!KHS!FHJMRV!JA!&HYCS!2HCMMCRL!

CI!FER!&HICF?JH!MRDCSMHFLBR!CI!FER!TFE!SRSSC?I!?X!FER!<hFE!MRDCSMHFLBR";9>!HS!

KRMM! HS! CI! FER! ;SF! SRSSC?I! ?X! FER! >:FE! MRDCSMHFLBR$;9T! *MFE?LDE! IRCFERB!

CIWHBIHFC?I!?X! FER!JCMM!EHS!]HVR! CF! F?! 9IV!0*"+6'EI& ,-*&=6##3$& $7%'$%0&-"$&

CIVCWHFRV!FEHF!SER!@MHIS!F?!W?IFCILR!FHJMCID!CF!CI!XLFLBR!SRSSC?IS$;9O!*S!HI!

%77%$6,6%'&7069",*&;*;=*03$&=6##I& ,-*& #*E6$#",6%'&-"$& 9*0(& #6,,#*& 5-"'5*&%1&

JRCID!RIHWFRV!CI!FER!WLBBRIF!@?MCFCWHM!WMC]HFR"!JLF!HS!H!SRBC?LS!@B?@?SHM!X?B!

BRDLMHF?BA!BRX?B]!CF!CS!?KRV!WBCFCWHM!RbH]CIHFC?I$!

%CMM! 9:<! JRDCIS! KCFE! HI! HS@CBHFC?IHM! @BRH]JMR! FEHF! CVRIFCXCRS! FER!

JLBVRIS! HSS?WCHFRV! KCFE! ?YRBPBRDLMHFC?I"! HIV! FER! C]@?BFHIWR! ?X!

SFBRIDFERICID!FER!BRDLMHF?BA!@B?WRSSU!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;9<!! Q>!8!N$:&%&,&%'$#.!72#0!'4!D2#82-!/-22S!/'--2B&%'$#.!/#5L!2M!L#-&2!"B/#,0"!k;hOhl!9!)#-!

8<V=!T>T"!;!555!<N;$!

;9>!! %CMM! 9:<"! ?@2! Q26,.#&'-9! CBB',$&#(%.%&9! #$0! ?-#$:L#-2$B9! CB&;! TFE! (RSS"! <hFE! #RD"!

&HICF?JH"!9:;:!8VCV!I?F!@B?WRRV!@HSF!XCBSF!BRHVCID=!k%CMM!9:<l$!
;9T!! 2ER!FK?!JCMMS!HBR!CVRIFCWHM!HMM!WCFHFC?IS!KECWE!BRXRB!F?!FER!@BRYC?LS!JCMM!RXXRWFCYRMA!BRXRB!

F?!FECS!?IR!HS!KRMM$!%CMM!9:<"!?@2!Q26,.#&'-9!CBB',$&#(%.%&9!#$0!?-#$:L#-2$B9!CB&;!;SF!(RSS!

>:FE!#RD"!&HICF?JH"!9:;9!8VCV!I?F!@B?WRRV!@HSF!XCBSF!BRHVCID=$!
;9O!! ,]HCM!XB?]!&HYCS!2HCMMCRL"!&#*!F?!)HICRM!^CMVRJBHIV!8<!'LMA!9:;9=$!
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!

!

4^,-,*(! LIIRWRSSHBA! BRV! FH@R! HIV! BRDLMHFC?IS! WBRHFR! HVVCFC?IHM! W?SFS! X?B!

JLSCIRSSRS"! I?IP@B?XCF! ?BDHICeHFC?IS! HIV! @BCYHFR! WCFCeRIS! CI! FERCB! VRHMCIDS! KCFE!

D?YRBI]RIF[!!

*1)!4^,-,*(! FER! BRVLWFC?I!?X!I?IPRSSRIFCHM! ?B! BRVLIVHIF! BRDLMHFC?IS! HIV!

X?B]S!@BRSWBCJRV!JA!BRDLMHFC?I!KCMM!SFBRH]MCIR!RbCSFCID!@B?WRSSRS!HIV!RIEHIWR!FER!

D?YRBI]RIFvS!RXXRWFCYRIRSS[!!

*1)! 4^,-,*(! @LJMCWCeCID! FER! BRDLMHF?BA! @B?WRSS! KCMM! @B?]?FR! D?YRBI]RIF!

HWW?LIFHJCMCFA!HIV!FBHIS@HBRIWA[;9N!

*XFRB! FER! VRXCICFC?I! SRWFC?I"! FER! %CMM! W?IFHCIS! FEBRR! SRWFC?IS! FEHF!

@B?@?SR!BRX?B]S!F?!FER!BRDLMHF?BA!SASFR]$!(RWFC?I!9!WHMMS!?I!FER!&CICSFRB!

?X! 'LSFCWR! F?! RSFHJMCSE! H! JHSRMCIR! ]RHSLBR]RIF! HDHCISF! KECWE! BRDLMHF?BA!

BRX?B]! @B?DBRSS! WHI! JR! ]RHSLBRV$;9Q! 2ER! @BRSL]@FC?I! CS! FEHF! HXFRB! HMM! CS!

SHCV!HIV!V?IR!FERBR!SE?LMV!JR!XRKRB!BRDLMHFC?IS"!FE?LDE!FER!%CMM!V?RS!I?F!

Rb@MCWCFMA! SFHFR! H! eRB?! IRF! CIWBRHSR! D?HM$! (RWFC?I! 9J! HMS?! WHMMS! ?I! FER!

&CICSFRB! F?! VRYRM?@! H! @?MCWA! FEHF! K?LMV! BRaLCBR! HMM! IRK! BRDLMHF?BA!

@B?@?SHMS!F?!CIWMLVR!FER!X?MM?KCIDU!!

C$ HI!HSSRSS]RIF!?X!FER!IRRV!X?B!FER!@B?@?SRV!BRDLMHFC?I"!KCFE!H!YCRK!F?!

HY?CVCID!VL@MCWHFC?I"!

CC$ HI!HIHMASCS!?X!HMFRBIHFCYRS"!

CCC$ H!SFLVA!?X!FER!RW?I?]CW!C]@HWF!?X!FER!@B?@?SRV!BRDLMHFC?I"!CIWMLVCID!

HI! HIHMASCS! ?X! CFS! RXXRWF! ?I! @B?YCIWCHM! W?]@RFCFCYRIRSS! HIV! E?K!

W?]@MCHIWR!W?SFS!WHI!JR!]CIC]CeRV"!

CY$ W?IXCB]HFC?I!FEHF!@LJMCW!W?ISLMFHFC?I!EHS!?WWLBBRV"!

Y$ HI!RSFC]HFR!?X!FER!FC]R!HIV!W?SF!X?B!C]@MR]RIFHFC?I"!

YC$ ?ID?CID! BRYCRK! X?B! BRMRYHIWA!?X! FER!@B?@?SRV! BRDLMHFC?I! FEB?LDE! FER!

CIWMLSC?I!?X!H!SLISRF!WMHLSR[;9h!

(RWFC?I!9!W?IWMLVRS!JA!BRaLCBCID!FEHF!FER!@?MCWA!HIV!HIA!@B?DBRSS!JR!

@LJMCWCeRV$;<:! (RWFC?I! <! ?X! FER! %CMM! BRaLCBRS! FEHF! RYRBA! VR@HBF]RIF!

LIVRBFH\R! H! W?]@BRERISCYR! BRYCRK! ?X! HMM! CFS! BRDLMHFC?IS"! KCFE! HI! RAR! F?!

RMC]CIHFCID!HIA!LIIRWRSSHBA! BRV! FH@R!HIV! F?! FHJMCID! SLJSRaLRIF!@B?DBRSS!

BR@?BFS$!(RWFC?I!>!@BRSWBCJRS!FER!@B?WRSS!?X!@LJMCWCeCID"!KECWE!WHI!JR!V?IR!

JA!FHJMCID!H!BR@?BF!CI!FER!MRDCSMHFLBR!?B!CX!FER!MRDCSMHFLBR!CS!I?F!CI!SRSSC?I!JA!

;"G6'E&,-*&+%5/;*',&"9"6#"=#*&,%&,-*&7/=#65&F6'&"&0*"$%'"=#*&;"''*0AH;<;!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;9N!! H,L-#!I?FR!;9T!HF!+BRH]JMR$!

;9Q!! N(%0!HF!98H=$!

;9h!! N(%0!!HF!S!98J=8CPYC=$!

;<:!! N(%0!HF!S!98W=$!

;<;!! N(%0!HF!S!>$!
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!

(RWFC?I!9!W?IFHCIS!S?]R!?X!FER!W?BR!W?]@?IRIFS!?X!FER!/RVRBHM!@?MCWA$!

0F!H@@RHBS!F?!BRaLCBR!HMJRCF!CI!HI!CIWE?HFR!X?B]!H!-0*($!*MFE?LDE!VRFHCMS!

HBR! MHW\CID"! CF! CS! MHLVHJMR! F?! RIFBRIWE! CI! SFHFLFR! H! BRaLCBR]RIF! X?B! HI!

C]@HWF!HSSRSS]RIF!?I!HMM!@?FRIFCHM!BRDLMHFC?IS"!BHFERB!FEHI!W?IFCILR!KCFE!

?IMA! S@?BHVCW! HIV! CIX?B]HM! BRYCRKS$! (RWFC?I! 9! HMS?! BRaLCBRS! FEHF! IRK!

BRDLMHF?BA! @B?@?SHMS! CIWMLVR! FW?IXCB]HFC?I! FEHF! @LJMCW! W?ISLMFHFC?I! EHS!

?WWLBBRVH$! 5?ISLMFHFC?IS! HBR! HI! RSSRIFCHM! W?]@?IRIF! ?X! H! SFB?ID!

BRDLMHF?BA!SASFR]"!HIV!F?!JR!]RIFC?IRV!CI!FER!SFHFLFR!CS!H!@?SCFCYR!SFR@"!JLF!

]?BR! VRFHCM! CS! IRRVRV$! &RHICIDXLM! W?ISLMFHFC?IS! BRaLCBR! H! BCD?B?LS! HIV!

CIFRBW?IIRWFRV! BRDC]R! ?X! SRYRBHM! RMR]RIFS! CIWMLVCID! H! -0*("! @BRP

@LJMCWHFC?I! HIV! VBHXFCID! SFHIVHBVS$! 0I! ?LB! ?@CIC?I"! %CMM! 9:<! W?LMV! JR!

C]@B?YRV! JA! CIWMLVCID! H! ]?BR! W?]@BRERISCYR! W?ISLMFHFC?I! SWER]R! FEHF!

CIWMLVRS! @BRP@LJMCWHFC?I"! H! @BRBRaLCSCFR! X?B! ]RHICIDXLM! SFH\RE?MVRB!

W?ISLMFHFC?IS$!

2ER! J?MVRSF! CICFCHFCYR! CI! %CMM! 9:<! CS! FER! SLISRF! @B?YCSC?I$! (RWFC?I!

98J=8YC=! K?LMV! ]H\R! HMM! IRK! BRDLMHFC?IS! SLJ_RWF! F?! H! SLISRF! @B?YCSC?I!

KERBRJA!H!VHFR!X?B!FER!BR@RHM!?X!H!BRDLMHFC?I!K?LMV!JR!SWERVLMRV!XB?]!FER!

]?]RIF!FEHF!BRDLMHFC?I!WH]R!CIF?!X?BWR$!%CMM!9:<!CS!SCMRIF!?I!KEHF!\CIV!?X!

SLISRF!FC]RMCIR!K?LMV!JR!H@@B?@BCHFR"!JLF!&S$!2HCMMCRL!EHS!SLDDRSFRV!FEHF!

FERBR!CS!I?!F?IR!SCeR!XCFS!HMMH"!HIV!VCXXRBRIF!FA@RS!?X!BRDLMHFC?IS!]HA!EHYR!

VCXXRBRIF! BR@RHM! FC]RMCIRS$;<9! 2ECS! CS! H! @B?]CSCID! CICFCHFCYR"! JLF! WHBR! KCMM!

EHYR!F?!JR!FH\RI!F?!RISLBR!FEHF!VRWCSC?IS!F?!BRIRK!BRDLMHFC?IS!HF!FER!BR@RHM!

VHFR!HBR!I?F!V?IR!HLF?]HFCWHMMA"!HIV!FEHF!FER!SLISRF!WMHLSR!CS!XLMMA!YRSFRV!

KCFE! FER! WBRHFCYR!@RBC?V!?X! BRCIYRIFC?I!?BCDCIHMMA!VRSWBCJRV!JA!2ER?V?BR!

#?KC$!!

2ER! ?FERB! ]H_?B! CICFCHFCYR! ?X! %CMM! 9:<"! H! BRaLCBR]RIF! FEHF! RHWE!

VR@HBF]RIF!LIVRBFH\R!H!]H_?B!BRYCRK!?X!HMM!CFS!BRDLMHFC?IS"!CS!LIHSSHCMHJMR!

HIV! S?]RFECID! FEHF! ?LDEF! F?! JR! V?IR! HF! BRDLMHB! CIFRBYHMS$! 2ER! ]H_?B!

JRIRXCF!?X!SLISRF!WMHLSRS!CS!FEHF!CF!C]@?SRS!H!]RWEHICS]!KECWE!RISLBRS!FEHF!

FERSR! BRYCRKS!?WWLB$! 0X! FER!@B?YCSC?IS!?X! SRWFC?I!98J=8YC=! WH]R! CIF?! X?BWR"!

FER! FA@R!?X!BRYCRK!@BRSWBCJRV!JA!SRWFC?I!<!K?LMV!JRW?]R!SL@RBXML?LS$! 0I!

SL]"!%CMM!9:<!CS!H!KRMW?]R!XCBSFPSFR@"!JLF!]?BR!VRFHCMS!HBR!IRRVRV$!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;<9!! H,L-#!I?FR!;9O$!



4:! "#$%&'(#!)#*!+',-$#)!./'),"0!12!$,"(0-!3!

!

!

N???4 /!)D<<!2>18?D25-JD/-/!JD/<-?2-<12?8D.1 

0I!C,$&5/00*',&1%0;I&<"'6,%="3$&0*E/#",%0(&7%#65(&6$&6'$/11656*',A&\-*0*&

CS! H! FB?LJMCID! MHW\! ?X! FBHIS@HBRIWA! HIV! HWW?LIFHJCMCFA$! 4R! XRRM! FEHF! FER!

;"k%06,(& %1& <"'6,%="3$& 0*E/#",%0(& 70%=#*;$& 5"'& =*& $%#9*+& :6,-& ,-*&

HV?@FC?I!?X!FER!X?MM?KCID!FRI!BRW?]]RIVHFC?IS$!2ERSR!BRW?]]RIVHFC?IS!

HBR!VBHKI!@BC]HBCMA!XB?]!FER!RbH]@MR!SRF!JA!FER!/RVRBHM!BRDLMHF?BA!@?MCWA!

KCFE! SL@@MR]RIFS! XB?]! ?FERB! RSFHJMCSERV! JRSF! @BHWFCWRS$! 2?! JR! ]?SF!

*11*5,69*I& 6,& :6##& =*& '*5*$$"0(& ,%& 1%0;"#6)*& ,-*&>0%96'5*3$& *'+%0$*;*',& %1&

FERSR!BRX?B]!]RHSLBRS!CI!H!IRK!@?MCWA!V?WL]RIF"!BR@MHWCID!="Q!\^WW$!!

14 )%FW&+*+(;#E+-1WW&%BO*-$%-/+,%&F-
4R! BRW?]]RIV! FEHF! FER! X?BFEW?]CID! SLDDRSFC?IS! JR! CISFCFLFRV! HS! H!

W?]@BRERISCYR!@HW\HDR$!2ECS!V?RS!I?F!]RHI!FEHF!RYRBA!BRW?]]RIVHFC?I!

]LSF! JR! CISFCFLFRV! HF! FER! SH]R! ]?]RIF! 8FECS! ]HA! JR! C]@?SSCJMR="! JLF!

BHFERB! FERA! SE?LMV! JR! FBRHFRV! HS! @HBF! ?X! H! SCIDMR! @B?_RWF"! HII?LIWRV!

F?DRFERB! HIV! KCFE! H! VRXCIRV! SWERVLMR! ?X! C]@MR]RIFHFC?I! VHFRS$! 2ER!

.,5)! I?FRS! FEHF! FERBR! HBR! H! IL]JRB! ?X! BRHS?IS! F?! @BRXRB! H!

W?]@BRERISCYR!H@@B?HWEU!!

JRIRXCFS! H@@RHBS! XHSFRB! 8KECWE! ]RHIS! FEHF! @B?PBRX?B]! CIFRBRSFS! HBR! WBRHFRV!

S??IRB=[! HXXRWFRV! @HBFCRS! EHYR! ]?BR! KHBICID! ?X! FER! IRRV! F?! HVH@F[! YRSFRV!

CIFRBRSFRV! EHYR! MRSS! ?@@?BFLICFA! F?! JM?W\! WEHIDR[! HIV! BRX?B]! RI_?AS! H! ECDERB!

@?MCFCWHM!@B?XCMR$;<<!!

0I! W?IFBHSF"! H! @CRWR]RHM! H@@B?HWE! F?! BRX?B]! KCMM! ?XFRI! BRSLMF! CI! FER!

RHSCRSF!BRX?B]S!JRCID!LIVRBFH\RI!BCDEF!HKHA$!*S!FER!C]@MR]RIFHFC?I!?X!FER!

]?BR!VCXXCWLMF!BRX?B]S!CS!VRMHARV"!YRSFRV!CIFRBRSFS!HBR!DCYRI!FER!?@@?BFLICFA!

F?!XCDEF!F?!HY?CV!WEHIDR$;<>!)RMHAS!F?!HII?LIWRV!WEHIDRS!?IMA!HVV!F?!FER!

H]JCDLCFA! ?X! FER! BRDLMHF?BA! WMC]HFR! HIV! @?SR! H! BCS\! F?! @BCYHFR! CIYRSF?BS!

KE?!]HA!JR!W?ISCVRBCID!RIFRBCID!FER!@B?YCIWR$!2ER!JRSF!H@@B?HWE!K?LMV!

JR! F?! @B?YCVR! VRFHCMRV! VRSWBC@FC?IS! ?X! HMM! X?BFEW?]CID! BRX?B]S"! SRF! XCB]!

VHFRS!X?B!HMM!BRX?B]S!HF!?IWR"!HIV!RISLBR!FEHF!FERA!B?MM!?LF!?I!SWERVLMR!HIV!

"$& 70%;6$*+A& <"'6,%="& $-%/#+& #%%G& ,%& 406,6$-& .%#/;=6"3$&

F(FBHCDEFX?BKHBVH! @B?DBH]!HS! HI! RbH]@MR!?X!E?K! F?!VRMCYRB! FERCB! BRX?B]!

@MHFX?B]! F?! FER! @LJMCW$! 2ECS! K?LMV! CIWMLVR! H! W?]]CF]RIF! F?! @B?VLWR! H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;<<!! H,L-#!I?FR!9!HF!9N$!

;<>!! N(%0>!
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!

BR@?BF!:6,-6'& 169*&(*"0$& ,-",&:6##& $/;;"06)*& ,-*&>0%96'5*3$&*11%0,$& ,%& ,-",&

@?CIF"!HIV!JR!@B?VLWRV!HIILHMMA!FERBRHXFRB$;<T
 

.4 1(-1;W#&B$#%(BC->%O:F+($--
2?!JRDCI"!CF!KCMM!JR!ERM@XLM!X?B!&HICF?JH!F?!RIWH@SLMHFR!CFS!IRK!S@CBCF!

?X! BRDLMHF?BA! BRX?B]! HIV! HBFCWLMHFR! FER! @BCIWC@MRS! FEHF! KCMM! DLCVR! FEHF!

@B?WRSS$!2ECS!V?WL]RIF!K?LMV!JR!HS@CBHFC?IHM!HIV!I?IPJCIVCID"!JLF!SRBYR!

"$& "& E*'*0"#& $,",*;*',& %1& ,-*& >0%96'5*3$& E%"#$A& \-*& 70%7%$*+& 46##& WXh3$&

@BRH]JMR!@B?YCVRS! S?]R!RbH]@MR!?X!KEHF! HI! HS@CBHFC?IHM!V?WL]RIF!]HA!

SHA"!FE?LDE!CF!CS!?LB!BRW?]]RIVHFC?I!FEHF!CF!JR!Rb@HIVRV!L@?I$!&HICF?JH!

SE?LMV!]H\R!H!W?]]CF]RIF!F?!HMCDI!CFS!BRDLMHF?BA!@?MCWA!KCFE!RSFHJMCSERV!

JRSF!@BHWFCWR"!H!IL]JRB!?X!KECWE!HBR! CMMLSFBHFRV!HF! FER!/RVRBHM! MRYRM$!2ER!

/#(%$2&! O%-2B&%82! '$! &@2! H&-2#5.%$%$6! '4! Q26,.#&%'$! @B?YCVRS! H! SFB?ID"! ECDEP

#*9*#&%9*096*:&%1&,-*&`*+*0"#&E%9*0';*',3$&E/6+6'E&706'567#*$&"'+&$-%/#+&

SRBYR!HS!H!]?VRM!X?B!H!&HICF?JHI!HS@CBHFC?IHM!V?WL]RIF$!!

)4 /+O%(E+(+-$*+-5$B("#(G-)%FF#$$++--
Z*5,6%'&NN&%1&<"'6,%="3$&Q26,.#&%'$:!CB&!0*"+$M&Fm7%'&0*E6$,0",6%'I&H!

BRDLMHFC?I! SFHIVS! @RB]HIRIFMA! BRXRBBRV! F?! FER! (FHIVCID! 5?]]CFFRR! ?I!

(FHFLF?BA!-RDLMHFC?IS! HIV!.BVRBS!?X! FER!#RDCSMHFCYR!*SSR]JMA$H;<O!*F! FER!

FC]R! ?X! FER! &HWcLCDHI! -R@?BF"! &HICF?JH! KHS! SRRI! HS! HI! CII?YHF?B! JA!

JRCID! FER! XCBSF! @B?YCIWR! F?! X?B]! H! J?VA! ?X! MRDCSMHFCYR! BR@BRSRIFHFCYRS! F?!

%9*0$**&,-*&>0%96'5*3$&0*E/#",%0(&"5,696,(A&\-6$&*"0#(&"+%7,6%'&;"G*$&6,&"##&

FER!]?BR!@LeeMCID!FEHF!&HICF?JH!SRR]S!F?!EHYR!HJHIV?IRV!CFS!?KI!D??V!

CVRH$!2ER!5?]]CFFRR!]HA!SFCMM!FRWEICWHMMA!RbCSF"!JLF!CF!EHS!I?F!W?IYRIRV!F?!

VCSWLSS!H!BRDLMHFC?I!CI!VRWHVRS$!!

4R!BRW?]]RIV!FEHF!FER!5?]]CFFRR!JR!C]]RVCHFRMA!BRW?IYRIRV!HIV!

FEHF! FER! MHIDLHDR! ?X! FER! Q26,.#&%'$:! CB&! JR! H]RIVRV! F?! BRXMRWF! H! IRK!

BRS@?ISCJCMCFA!F?!]RRF!X?B!H!]CIC]L]!IL]JRB!?X!VHAS!RHWE!ARHB!F?!@B?YCVR!

H!WERW\!?I!FER!@?KRB!VRMRD",*+&,%&,-*&_C*5/,69*&=0"'5-A&\-*&.%;;6,,**3$&

@?KRBS! SE?LMV! HMS?! JR! VRXCIRV! F?! ]CBB?B! FE?SR! ?X! FER! /RVRBHM! (FHIVCID!

'?CIF! 5?]]CFFRR! ?I! FER! (WBLFCIA! ?X! -RDLMHFC?IS$! *! VCSHMM?KHIWR! @?KRB!

SE?LMV!JR!RSFHJMCSERV!F?!DCYR!FER!5?]]CFFRR!BRW?LBSR!SE?LMV!FERA!XCIV!H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;<T!! c?YRBI]RIF! ?X! %BCFCSE! 5?ML]JCH"! H&-#%6@&4'-*#-0! D/P! Q26,.#&%'$;! /.2#-! #$0! H%5L.2"!

?IMCIRU!(FBHCDEFX?BKHBV!%5!mEFF@UffSFBHCDEFX?BKHBVJW$D?J$JW$WHfn$!

;<O!! H,L-#!I?FR!;:;$!
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!

VR@HBF]RIF!EHS!?YRBSFR@@RV!FER!HLFE?BCFA!DBHIFRV!F?!CF!JA!HI!RIHJMCID!*WF$!

*!MRDCSMHFCYR!KHFWEV?D!WEHBDRV!KCFE!FER!FHS\!?X!BRYCRKCID!IRK!BRDLMHFC?IS!

K?LMV!CI_RWF!]LWE!IRRVRV!HWW?LIFHJCMCFA!CIF?!FER!@B?WRSS$!

>4 <B("B$%&H-/+G:CB$%&H-?FWBO$-5$B$+F+($;-
4R!BRW?]]RIV! FEHF! FER!@BHWFCWR!?X! BRaLCBCID!H!-0(!JR!Rb@HIVRV!F?!

HMM! IRK! @B?@?SHMS"! BRDHBVMRSS! ?X! KERFERB! FERA! HBR! &CICSFRBCHM! ?B! 5HJCIRF!

BRDLMHFC?IS$!2ER!JRIRXCFS!VRBCYRV!XB?]!HI!C]@HWF!HSSRSS]RIF!HBR!LICYRBSHM"!

HIV! FERBR! CS! I?FECID! VCSFCIDLCSECID! FERSR! FK?! FA@RS! ?X! BRDLMHFC?IS! FEHF!

W?LMV! KHBBHIF! ?]CFFCID! FECS! SFR@! X?B! &CICSFRBCHM! BRDLMHFC?IS$! 0I! ?BVRB! F?!

@B?]?FR! FBHIS@HBRIWA! CI! FER!VRWCSC?IP]H\CID!@B?WRSS"!HMM!-0(S!SE?LMV!JR!

@LJMCSERV! HM?IDSCVR! FER! BRSF! ?X! FER! @B?@?SHM! HIV! SRIF! FEB?LDE! F?! FER!

(FHIVCID!5?]]CFFRR!X?B!SWBLFCIA$!!

!4 /+G:CB$%&H-D:$W:$-)BW-
4R! BRW?]]RIV! FEHF! &HICF?JH! SRF! H! D?HM! ?X! H! IRF! eRB?! CIWBRHSR! X?B!

BRDLMHF?BA! ?LF@LF"! JHSRV! ?I! H! JHSRMCIR! XCDLBR! X?B! 9:;9$! 4R! ]H\R! FECS!

SLDDRSFC?I! KCFE! FER! LIVRBSFHIVCID! FEHF! FER! eRB?! CIWBRHSR! SE?LMV! JR! HI!

CVRHM!?IMA"!HIV!I%,&"&$,065,&#6;6,",6%'A&\-*&>0%96'5*3$&*11%0,$&,%:"0+$&,-6$&

D?HM! W?LMV! JR! XMRbCJMR! HIV! VBHK! XB?]! FER! RbH]@MR! @B?YCVRV! JA! %BCFCSE!

.%#/;=6"3$& 0*E/#",%0(& 0*1%0;& *11%0,$A& _C5*7,6%'$& $-%/#+& =*& 7/,& 6'& 7#"5*&

FEHF!K?LMV!HMM?K!H!&CICSFRB!F?!X?BD?!FER!IRWRSSCFA!?X!WE??SCID!HI!RbCSFCID!

BRDLMHFC?I!F?!JR!BR]?YRV!X?B!RHWE!IRK!@B?@?SHM$!2ER!D?HM!?X!FECS!@B?DBH]!

SE?LMV!JR!F?!X?BWR!H!W?ISCVRBHFC?I!?X!KERFERB!?B!I?F!HI?FERB!HBRH!?X!FER!

<6'6$,*03$& k/06$+65,6%'&5%/#+&=*&,06;;*+&,%&G**7&,-*&5%$,$&%1&5%;7#6"'5*&

HS! M?K! HS! @?SSCJMR$! 2ECS! @B?DBH]! SE?LMV! @B?YCVR! HI! C]@RFLS! X?B! FER!

+B?YCIWR! F?! BRYCRK! RbCSFCID! BRDLMHFC?IS! HIV! JBRH\! FER! ?IRPKHA! BHFWERF!

FBRIV!CI!FER!BRDLMHFC?IP]H\CID!@B?WRSS$!!

J4 )%;$'.+(+,#$-1(BCH;#;-
4R! BRW?DICeR! FEHF! FERBR! CS! H! SCDICXCWHIF! HIV! CIRYCFHJMR! DH@! JRFKRRI!

X?BRSCDEF! HIV! ECIVSCDEF! KERI! HSSRSSCID! H! BRDLMHFC?I$! *I! -0("! I?! ]HFFRB!

E?K! SWBL@LM?LSMA! W?ISCVRBRV"! ]HA! ]CSS! ECVVRI! W?ISRaLRIWRS! FEHF! ?IMA!

BRYRHM!FER]SRMYRS!KERI!@LF!CIF?!RXXRWF$!4ECMR!CF!]HA!I?F!JR!XRHSCJMR!X?B!HMM!

BRDLMHFC?IS"! CF! K?LMV! JR! JRIRXCWCHM! X?B! &HICF?JH! F?! CIW?B@?BHFR! S?]R! ?X!

FER! W?]@BRERISCYR! 5%*! @BHWFCWRS! VRYRM?@RV! HF! FER! /RVRBHM! MRYRM! CI! FER!

m'6,*+&Z,",*$&,%&70%96+*&"&;%0*&5%;7#*,*&765,/0*&%1&"&0*E/#",6%'3$&*11*5,&

?I!FER!@B?YCIWR$!4R!SLDDRSF!FEHF!H!FEBRSE?MV!JR!RSFHJMCSERV!KECWE!FBCDDRBS!
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H! 5%*! ?X! @B?@?SRV! BRDLMHFC?IS! KERI! FERBR! CS! FER! @?FRIFCHM! FEHF! FER!

BRDLMHFC?IS! K?LMV! SCDICXCWHIFMA! C]@HWF! &HICF?JHIS$! 0X! FER! ?BCDCIHM! -0(!

SLDDRSFS! FEHF! FER! BRDLMHFC?I! W?LMV! BRSLMF! CI! H! W?SF! ?X!Zt"! FEHF! BRDLMHFC?I!

SE?LMV!JR! SWERVLMRV! X?B! XLMM!5%*!BRYCRK$!4ECMR!KR! X?BRSRR!VR@HBF]RIFS!

V?CID! FERCB! JRSF! F?! SaLRReR! MHBDR! BRDLMHFC?IS! LIVRB! FEHF! FEBRSE?MV"! FER!

(FHIVCID! 5?]]CFFRR! HIV! ]R]JRBS! ?X! FER! @LJMCW! KCMM! EHYR! H! XLMMRB!

%77%0,/'6,(& ,%& $50/,6'6)*& ,-*& +*7"0,;*',3$& "55%/',6'E& :6,-& ,-*&

@LJMCWHFC?I!?X!FER!-0(!]RIFC?IRV!HJ?YR$!

0I!?BVRB!F?!BRH@!FER!JRIRXCFS!?X!ECIVSCDEF"!KR!HMS?!BRW?]]RIV!FEHF!H!

IL]JRB! ?X! FRSFPWHSRS"! ECDEPC]@HWF! BRDLMHFC?IS! WBRHFRV! VLBCID! FER! MHSF! FRI!

ARHBS"! JR! SLJ_RWFRV! F?! H! XLMM! 5%*! HIHMASCS! HS! @HBF! ?X! H! @CM?F! @B?_RWF! F?!

BRYCRK!RbCSFCID!BRDLMHFC?IS$!-RYCRKRBS!K?LMV!JR!HJMR!F?!RYHMLHFR!FER!RXXRWF!

?X! RHWE! BRDLMHFC?I! KCFE! R]@CBCWHMMA! W?MMRWFRV! RYCVRIWR"! HS! ?@@?SRV! F?!

@B?_RWFC?I"! HIV! @B?YCVR! H! W?]@MRFR! HSSRSS]RIF! ?X! KERFERB! ?B! I?F! FER!

?BCDCIHM! D?HMS! ?X! FER! BRDLMHFC?I! EHYR! JRRI! ]RF$! 0X! FER! @B?_RWF! ACRMVS!

JRIRXCFS"!RCFERB!JA!Rb@?SCID!LIIRWRSSHBA!BRDLMHFC?IS!BRHVA!X?B!BR]?YHM"!?B!

]RBRMA! JA! XCIVCID! KHAS! FEHF! FERA! WHI! JR! FHCM?BRV! F?! ]CFCDHFR! @BRYC?LSMA!

LIVRFRWFRV!W?ISRaLRIWRS"!FER!@B?_RWF!SE?LMV!JR!Rb@HIVRV!F?!BRHWE!XLBFERB!

="5G&6',%&<"'6,%="3$&0*E/#",%0(&=%+(A&!

@4 <B("B$%&H-)%(;:C$B$#%(;-
0I! ?BVRB! F?! RISLBR! FEHF! &HICF?JHIS! 8JR! FERA! BR@BRSRIFHFCYRS! ?X! H!

@HBFCWLMHB! CIVLSFBA"! ?B! @BCYHFR! WCFCeRIS=! EHYR! H! ]RHICIDXLM! Y?CWR! CI! FER!

BRDLMHF?BA! VRWCSC?IS! FEHF! HXXRWF! FER]"! KR! BRW?]]RIV! FEHF! @LJMCW!

W?ISLMFHFC?I! JR! X?B]HMMA! R]JRVVRV! CI! FE*& >0%96'5*3$& 0*E/#",%0(& 7%#65(A&

2ER!="Q!\^WW!]H\RS!I?! BRXRBRIWR! F?!@LJMCW! W?ISLMFHFC?IS"! HIV! FE?LDE!

FER! @BHWFCWR! ]HA! JR! LSRV! S@?BHVCWHMMA! X?B! FER! VBHXFCID! ?X! WRBFHCI!

BRDLMHFC?IS"!FER!JRIRXCFS!FEHF!W?ISLMFHFC?IS!@B?YCVR!KHBBHIF!H!WRIFBHM!@MHWR!

6'&<"'6,%="3$!BRDLMHF?BA!@?MCWA$!&HICF?JH!CS!FER!?IMA!@B?YCIWR!CI!5HIHVH!

FEHF! HXX?BVS! FC]R! X?B! WCFCeRIS! F?! W?ISLMF! ?I! MRDCSMHFC?I! HF! FER! (FHIVCID!

5?]]CFFRR! SFHDR"! S?! CF! CS! YRBA! @LeeMCID! FEHF! V?! KR! I?F! RbFRIV! FER! SH]R!

D??V!@BHWFCWR!F?!MHKS!WBRHFRV!FEB?LDE!VRMRDHFRV!@?KRB$!

*F! FER! /RVRBHM! MRYRM"! (RWFC?I! >8;=! ?X! ?@2! /#(%$2&! O%-2B&%82! '$!

H&-2#5.%$%$6! Q26,.#&%'$! $,",*$& ,-",& "##& $7%'$%06'E& +*7"0,;*',$& F"0*&

BRS@?ISCJMR! X?B! CVRIFCXACID! CIFRBRSFRV! HIV! HXXRWFRV! @HBFCRS"! HIV! X?B!

@B?YCVCID!FER]!KCFE!?@@?BFLICFCRS!F?!FH\R!@HBF!CI!?@RI"!]RHICIDXLM"!HIV!
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!

="#"'5*+& 5%'$/#,",6%'$& ",& "##& $,"E*$& %1& ,-*& 0*E/#",%0(& 70%5*$$AH;<N! 4ECMR!

FERBR! ]HA! JR! S?]R! H]JCDLCFA! CI! FER! MHIDLHDR! 8^?K! V?RS! H! VR@HBF]RIF!

VRFRB]CIR! KE?! KCMM! JR! CIFRBRSFRV! ?B! HXXRWFRVg=! FECS! SRWFC?I! CMMLSFBHFRS! FER!

C]@?BFHIWR! ?X! @LJMCW! W?ISLMFHFC?I! F?! FER! ?YRBHMM! D?HMS! ?X! FER! /RVRBHM!

@?MCWA$!!

0I!%BCFCSE!5?ML]JCH"! FER!@B?YCIWR!EHS!]HVR!@LJMCW!W?ISLMFHFC?I!?IR!

?X! FER! W?BIRBSF?IRS! ?X! FERCB! F(FBHCDEFX?BKHBVH! BRX?B]! @B?DBH]$! 2ERCB!

HIILHM! BR@?BF! VRFHCMS! H! IL]JRB! ?X! @B?_RWFS! KERBRCI! JB?HVPJHSRV! @LJMCW!

5%'$/#,",6%'$& :*0*& 5%'+/5,*+& "'+& 6',*E0",*+& 6',%& ,-*& >0%96'5*3$&

BRDLMHF?BA!D?HMS"!BHIDCID!XB?]!WEHIDRS!F?!FER!@B?YCIWCHM!T#&2-!CB&!HIV!FER!

7%$$6=#*& *C7"'$6%'& %1& ,-*& @%:*0& <"6'#"'+3$& ,0"'$6,& 6'10"$,0/5,/0*A;<Q!

2E?LDE!FERA!EHYR!I?F!D?IR!S?!XHB!HS!F?!WBRHFR!H!LICYRBSHM!BRaLCBR]RIF!X?B!

W?ISLMFHFC?IS"!FERA!EHYR!SE?KI!H!VRVCWHFC?I!F?!CIWBRHSCID!FERCB!LSR!KCFECI!

FER!BRDLMHFC?IP]H\CID!@B?WRSS$!&HICF?JH!SE?LMV!M??\!F?!FER!RbH]@MRS!SRF!

JA!FER!XRVRBHM!HIV!%5!D?YRBI]RIFS!HIV!RISLBR!FEHF!@LJMCW!W?ISLMFHFC?IS!

HBR!DCYRI!H!@B?]CIRIF!@MHWR!CI!H!IRK!@?MCWA!SFHFR]RIF$!

64 1"E#;%&H-.%"#+;-
)R@HBF]RIFS!EHYR!H!IHFLBHM!CIWMCIHFC?I!F?!XHY?LB!FERCB!?KI!@B?@?SHMS$!

0I!?BVRB!F?!X?SFRB!JHMHIWRV!HSSRSS]RIF!?X!H!@B?@?SHM"!KR!BRW?]]RIV!FEHF!

BRYCRK!JA!WRIFBHM!HDRIWCRS!MC\R!FER!2BRHSLBA!%?HBV!JR!Rb@HIVRV$!2ER!="Q!

\^WW! SFHFRS! FEHF! 2BRHSLBA! %?HBV! H@@B?YHM! ]CDEF! JR! BRaLCBRV! X?B!

BRDLMHFC?IS! KCFE! XCIHIWCHM! C]@MCWHFC?IS$! 4R! SLDDRSF! FEHF! 2BRHSLBA! %?HBV!

H@@B?YHM! SE?LMV! JR! ]HIVHF?BA! X?B! HIA! BRDLMHFC?I! FEHF! KCMM! BRaLCBR!

D?YRBI]RIF!BRS?LBWRS"!HIV!FEHF!FECS!IRK!BRaLCBR]RIF!JR!X?B]HMCeRV!CI!FER!

IRK! @?MCWA! SFHFR]RIF$! ,bFRBIHM! BRYCRK! KCMM! RISLBR! FEHF! FER! XCDLBRS!

@BRSRIFRV! F?! FER! @LJMCW! HIV! (FHIVCID! 5?]]CFFRR! CI! FER! -0(! EHYR! JRRI!

0*96*:*+&=(&"'&6;7"0,6"#&=%+(I&"'+&="#"'5*&,-*&+*7"0,;*',3$&=6"$A!

4R! HMS?! BRW?]]RIV! FEHF! &HICF?JH! X?MM?K! FER! RbH]@MR! SRF! JA!

*LSFBHMCH!HIV!WBRHFR!H! X?B]HMCeRV!W?ISLMFCID!J?VA!W?]@?SRV!?X!]R]JRBS!

%1&,-*&70%96'5*3$&$;"##&=/$6'*$$&5%;;/'6,(A&\-*&E0%/7&$-%/#+&=*&5-"0E*+&

KCFE! BR@?BFCID! F?! FER!&CICSFRB!KCFE! BRW?]]RIVHFC?IS!?I!E?K! F?! BRVLWR!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;<N!! H,L-#!I?FR!N;$!

;<Q!! 406,6$-& .%#/;=6"I& 4.3$& 8*E/#",%0(& 8*1%0;& S'6,6",69*I& CB@%28%$6! #! "'02-$! Q26,.#&'-9!

F$8%-'$52$&P! A%-:&! C$$,#.! Q2L'-&"! 87CWF?BCH"! 9:;;f9:;9=! HF! ;;! ?IMCIRU!

mEFF@UffKKK$SFBHCDEFX?BKHBVJW$D?Y$JW$WHfV?WSf-RDr-RX?B]r-R@?BFr9:;9$@VXn$!
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FER!MRYRM!?X!@H@RBK?B\!BRaLCBRV!?X!JLSCIRSSP?KIRBS$!0I!*LSFBHMCH"!H!X?B]HM!

D?HM! ?X! EHMYCID! FER! @H@RBK?B\! BRaLCBR]RIF! KHS! SRF";<h! HIV! CI! ?BVRB! F?!

@B?YCVR!SFBLWFLBR!X?B!FER!DB?L@"!CF!]HA!JR!ERM@XLM!F?!@B?YCVR!SC]CMHB!FHBDRFS!

F?!JR!]RF!?YRB!FER!IRbF!XCYR!ARHBS$!%A!HMM?KCID!WCFCeRIS!H!@MHWR!KCFECI!FER!

?YRBSCDEF! @B?WRSS"! FER! +B?YCIWR! KCMM! JRIRXCF! XB?]! XCBSFPEHIV! XRRVJHW\!

VRFHCMCID!FER!]?SF!W?SFMA!HIV!XBLSFBHFCID!JHBBCRBS!F?!@B?VLWFC?I$ 

?4 /+G#;$&B$#%(-B("-)%F#(G'#($%'J%&O+-
4R! BRW?]]RIV! FEHF! HMM! BRDLMHFC?IS! SE?LMV! JR! VRMHARV! XB?]! W?]CID!

CIF?! X?BWR! LIFCM! @LJMCSERV$! 2ER! BLMR! ?X! MHK! VCWFHFRS! FEHF! ?IMA! FE?SR! MHKS!

KECWE! HBR! \I?KHJMR! SE?LMV! JR! RIX?BWRHJMR$! ="Q! \^WW! SFHFRS! FEHF! KECMR!

]HIA! BRDLMHFC?IS! KCMM! W?]R! CIF?! RXXRWF! JRX?BR! JRCID! @LJMCSERV! CI! FER!

"#$%&'(#! 1#J2&&2;! FERBR! CS! H! W?IYRIFC?I! HDHCISF! RIX?BWR]RIF! LIFCM!

@LJMCWHFC?I$! 0F!K?LMV!JR!JRIRXCWCHM! F?! X?B]HMCeR! FECS! W?IYRIFC?I"!@RBEH@S!

+0":6'E& /7%'& Z*5,6%'& Ni& %1& 2/*=*53$& Q26,.#&%'$:! CB&! KECWE! @B?YCVRS! H!

XCXFRRI! VHA! DBHWR! @RBC?V! JRFKRRI! @LJMCWHFC?I! HIV! MRDHM! RXXRWF! ?X! H!

BRDLMHFC?I$;>:!4CFE!FER!A"B4%%4/0(WLBBRIF!9NT!W?@A!KRR\MA!@BCIFPBLI!8F?!SHA!

I?FECID! ?X! VCSFBCJLFC?I="! KR! BRW?DICeR! FEHF! @BCIFP]RVCH! ]HA! I?F! JR! FER!

CVRHM! YRECWMR! X?B!aLCW\MA! CIX?B]CID! FER!@LJMCW! HS! F?! FER! RbCSFRIWR!?X!IRK!

BRDLMHFC?IS$! 0F! CS!?LB!BRW?]]RIVHFC?I!FEHF! FER!1#J2&&2! C]]RVCHFRMA!?XXRB!

HI!?IMCIR!YRBSC?I"!@?SFRV!?I!H!KRR\MA!JHSCS!HIV!XRHFLBRV!@B?]CIRIFMA!?I!

FER! &HICF?JH! #HKS! KRJSCFR$! 0I! 1RKX?LIVMHIV! HIV! #HJBHV?B"! (RWFC?I!

;;8;$;=! ?X! FER! H&#&,&2:! #$0! H,('-0%$#&2! )26%:.#&%'$! CB&! W?ISCVRBS!

F@LJMCWHFC?IH! W?]@MRFR! ?IWR! FER! CIX?B]HFC?I! CS! HYHCMHJMR! ?I! HI! ?XXCWCHM!

D?YRBI]RIF! KRJSCFR$;>;! &HICF?JH! SE?LMV! HV?@F! H! SC]CMHB! VRXCICFC?I"! HIV!

VRMHA!FER!W?]CID!CIF?!X?BWR!?X!H!BRDLMHFC?I!F?!H!SRF!@RBC?V!?X!VHAS!HXFRB!FER!

CIX?B]HFC?I!CS!XBRRMA!HYHCMHJMR!?IMCIR$!

I4 !(;:&#(G-/+C+EB(O+S-<B("B$%&H-/+E#+T;-
+?SCFCYR!WEHIDRS!F?!BRDLMHF?BA!@?MCWA!KCMM!ACRMV!JRFFRB!BRDLMHFC?IS!CI!FER!

1/,/0*I&=/,&<"'6,%="3$&*5%'%;65&#"'+$5"7*&"'+&#*E"#&'**+$&:6##&6'*96,"=#(&

WEHIDR! ?YRB! FC]R$! ,YRI! H! KRMMPWBHXFRV! HIV! FE?LDEFXLM! BRDLMHFC?I! WHI!

JRW?]R! ?LFPVHFRV$! 2?! RISLBR! W?IFCILRV! BRMRYHIWA"! FER! /RVRBHM!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;<h!! H,L-#!I?FR!Th!HF!;:;$!
;>:!! -(d!W!-;Q$;$!
;>;!! -(1#!;hh:"!WP(9N$!
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D?YRBI]RIF! EHS! HV?@FRV! SLISRF! WMHLSRS! ?B! ]HIVHF?BA! BRYCRKS! X?B! S?]R!

@HBFCWLMHBMA! XHSFP]?YCID! CIVLSFBCRS"! HIV! KR! BRW?]]RIV! FEHF! &HICF?JH!

C]@MR]RIF! SC]CMHB! @B?YCSC?IS$! %CMM! 9:<! SLDDRSFS! FEHF! HMM! IRK! BRDLMHFC?IS!

]LSF!6'5#/+*&"'&F%'E%6'E&0*96*:&1%0&0*#*9"'5(&%1&,-*&70%7%$*+&0*E/#",6%'&

FEB?LDE!FER!CIWMLSC?I!?X!H!SLISRF!WMHLSR$H;>9!4CMM!H!SLISRF!WMHLSR!CI!RYRBA!

IRK! BRDLMHFC?I! @B?FRWF! BRMRYHIWA"! ?B! KCMM! FER! SERRB! Y?ML]R! ?X! SLISRF!

WMHLSRS!FLBI!FER!@BHWFCWR!HKHA!XB?]!2ER?V?BR!@%:63$&6+*"#&50*",69*&7*06%+&

HIV!F?KHBVS!H!B?FR!RbRBWCSR!?X!]RBRMA! SFH]@CID!FER!BRDLMHFC?IS!JHW\! CIF?!

MCXR!X?B!HI?FERB!XCICFR!IL]JRB!?X!ARHBSg!!

4R! BRW?]]RIV! FEHF! H! SMCVCID! SWHMR! JR! CIFB?VLWRV"! KECWE! W?ISCVRBS!

FER! YHBACID! IRRVS! ?X! RHWE! HBRH! ?X! BRDLMHFC?I"! HIV! FHCM?BS! H! ]HIVHF?BA!

BRYCRK! @RBC?V! X?B! RHWE! IRK! BRDLMHFC?I$! -HFERB! FEHI! JRCID! SRF! F?! Rb@CBR!

W?]@MRFRMA! HS! KCFE! H! SLISRF! WMHLSR"! RHWE! BRDLMHFC?I! SE?LMV! WHBBA! H!

BRaLCBR]RIF!?X!BRYCRK!JA!H!MRDCSMHFCYR!W?]]CFFRR!RYRBA!b!ARHBS$!0F!CS!IHFLBHM!

FEHF! S?]R!BRDLMHF?BA! HBRHS!KCMM! WEHIDR!aLCW\RB! FEHI!?FERBS"! HIV! HS! SLWE"!

KCMM!BRaLCBR!BRYCRK!]?BR!?XFRI!F?!RISLBR!FEHF!HMM!D?YRBICID!BRDLMHFC?IS!HBR!

SFCMM! BRMRYHIF$!/?B!HI! HBRH! MC\R! FER! CSSLHIWR!?X! S]HMM! JLSCIRSS!@RB]CFS"!KR!

K?LMV!SLDDRSF! FEHF! FER!BRYCRKS!EH@@RI!?XFRI"!@RBEH@S!RYRBA! XCYR!ARHBS"! F?!

*'$/0*&,-",&<"'6,%="3$&*5%'%;(&6$&'%,&:*6E-*+&+%:'&=(&%/,P?XPVHFR!BLMRS$!

/?B!]?BR!SFHFCW!SLJ_RWFS"!FER!BRYCRKS!WHI!JR!W?IVLWFRV!XLBFERB!H@HBF"!RYRBA!

VRWHVR! ?B! FKRIFA! ARHBS! VR@RIVCID! ?I! FER! @HBFCWLMHB! HBRH$! 2ERSR!

W?ISCVRBHFC?IS! W?/#+& =*& *C,*'+*+& ,%& ,-*& >0%96'5*3$& $,",/,%0(& %/,7/,& ,%&

RISLBR! FERCB! W?IFCILRV! BRMRYHIWA! HS! KRMM$! )LBCID! FER! BRYCRK! @RBC?V"! CF!

SE?LMV!JR!FER!VLFA!?X!FER!VR@HBF]RIFHM!&CICSFRBS!F?!BR@?BF!F?!H!MRDCSMHFCYR!

5%;;6,,**& %'& ,-*& 0*E/#",6%'3$& 5%$,$& "'+& =*'*16,$A& \-*& 5?]]CFFRR! K?LMV!

FERI!JR!BRS@?ISCJMR! X?B!BRW?]]RIVCID!HIA!WEHIDRS! FEHF!K?LMV!HMCDI!FER!

0*E/#",6%'&:6,-&,-*&>0%96'5*3$&0*1%0;&E%"#$I&=*&6,&"&$5"#6'E&="5GI&*C7"'$6%'&

?B!RMC]CIHFC?I!?X!FER!BRDLMHFC?I!HMF?DRFERB$!!

?b4 )D2)=K5?D2-

2E?LDE!FERA!]HA!BHBRMA!]H\R!ERHVMCIRS"!BRDLMHFC?IS!HXXRWF!?LB!MCYRS!?I!

H! VHCMA! JHSCS$! 2ERA! D?YRBI! FER! KHAS! CI! KECWE! KR! W?IVLWF! JLSCIRSS! HIV!

?BDHICeR! ?LB! S?WCRFA$! 0F! CS! FERBRX?BR! LISRFFMCID! FEHF! &HICF?JH! R]@M?AS! H!

EH@EHeHBV! HIV! ?@HaLR! H@@B?HWE! F?! BRDLMHFC?IP]H\CID$! *! ERHMFEA!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;>9!! H,L-#!I?FR!;9O$!
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VR]?WBHWA!BRaLCBRS!FER!BRS@?ISCJMR!LSR!?X!VRMRDHFRV!HLFE?BCFA"!JLF!KCFE?LF!
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