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(7-"'(+"!

-HIDGBD! BG! D! GFJF>FKL! ABGDMKBCN! ABG=>AF>7! $C! $<DKL4! DHH>=OBPD<FKL! QRS7SSS!

BCABJBA;DKG! G;@@F>! @>=P! DHIDGBD! @=KK=TBCN! D! G<>=UF7! -K<I=;NI!P=G<! BCABJBA;DKG!

>FNDBC!D<!KFDG<!G=PF!KDCN;DNF!@;CV<B=CG4!MF<TFFC!9S!DCA!:9W!=@!<I=GF!D@@FV<FA!

>FPDBC!GFJF>FKL!DHIDGBV!QX!P=C<IG!D@<F>!G<>=UF7!-P=CN!<IF!AB@@F>FC<!KDCN;DNF!

@;CV<B=CG4! T=>AY@BCABCN! AB@@BV;K<BFG! D>F! <IF! P=G<! @>FZ;FC<4! HF>JDGBJF! DCA!

HF>GBG<BCN! ABG=>AF>7! )IF>F@=>F4! CDPBCN! BC! C=>PDK! BCABJBA;DKG! DCA! CDPBCN!

ABG=>AF>G!BC!BCABJBA;DKG!TB<I!DHIDGBD!IDJF!V=CGBG<FC<KL!MFFC!DC!D>FD!=@!BC<F>FG<!!

@=>! PDCL! >FGFD>VIF>G7! (FJF>DK! G<;ABFG! IDJF! VKD>B@BFA! PDCL! DGHFV<G! =@! <IF!

DCD<=P=Y@;CV<B=CDK! D>VIB<FV<;>F! =@! <IF! V=NCB<BJF8KBCN;BG<BV! H>=VFGGFG! BCJ=KJFA!

BC!CDPBCN4!DCA!IDJF!MFN;C! <=! <DVUKF! <IF!H>=MKFPG! BCIF>FC<! BC! <IF! >FV=JF>L!=@!

CDPBCN! ABG=>AF>G! D@<F>! G<>=UF7! ! 5=TFJF>4! G=PF! <IF=>F<BVDK! DCA! VKBCBVDK! BGG;FG!

>FPDBC! ;CAF>GHFVB@BFA7! $C! HD><BV;KD>4! <IF! >FKD<BJF! >=KF! =@! BHGBKFGB=CDK! DCA!

V=C<>DKFGB=CDK!D>FDG!BG!G<BKK!AFMD<FA7!!

0L! /I.! >FGFD>VI! H>=N>DP! BC<FCAG! <=! FJDK;D<F! <IF! <BPF! V=;>GF! =@! >FV=JF>L! =@!

KDCN;DNF! @;CV<B=CG! BC! HD<BFC<G!TB<I! DHIDGBD4! DG!TFKK! DG! ! AF<F>PBCF! <IF! CF;>DK!

;CAF>HBCCBCNG! BCJ=KJFA! BC! ! <IF! >FV=JF>L! =@! DHIDGBD! BC! HD<BFC<G! TB<I! KF@<!

IFPBGHIF>F!G<>=UF4!ML!PFDCG!=@!DC!>)0(!DCA!@0'$!G<;AL7!
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,%"'1.&+",1%!

-HIDGBD! BG! D! GFJF>FKL! ABGDMKBCN! ABG=>AF>7! $C! $<DKL4! DHH>=OBPD<FKL! QRS7SSS!

BCABJBA;DKG!G;@@F>!@>=P!DHIDGBD!@=KK=TBCN!D!G<>=UF7!3KBCBVDK!FJBAFCVF!GI=TG!<ID<!

DHIDGBD!<LHBVDKKL!<FCAG!<=!BPH>=JF!=JF>!<BPF![.F!'FC\B!,DNKB=CB4!Q]^R_!%BNC=K=4!

Q]`:4! aF><F\! F<! DK4! Q]^]b! DCA! <ID<! <IBG! >FV=JF>L! VDC! V=C<BC;F! @=>!PDCL! LFD>G!

[cDGG=4!Q]]R_!/>DAID<Y.BFIFK4!dSSQb7!!eB<I!>FND>AG!<=!<IF!HD<<F>C!=@!>FV=JF>L!=@!

<IF!AB@@F>FC<! KDCN;DNF! @;CV<B=CG4!G<;ABFG!DN>FF! <ID<!D;AB<=>L!V=PH>FIFCGB=C! BG!

;G;DKKL!<IF!@B>G<!@;CV<B=C!>FV=JF>FA!![cDGG=4!Q]]Rb4!@=KK=TFA!ML!<IF!>FV=JF>L!=@!

GH=C<DCF=;G! GHFFVI! KDCN;DNF! 4! TIBVI! NFCF>DKKL! >FV=JF>G! KFGG! <IDC! D;AB<=>L!

V=PH>FIFCGB=C! 7!-! V>B<BVDK! BGG;F! BG! <IF! K=CNY<F>P! >FV=JF>L!=@! DHIDGBD7! 3;>>FC<!

UC=TKFANF! >FND>ABCN! <IF! >FV=JF>L! =@! DHIDGBD! D@<F>! G<>=UF! BG! MDGFA! =C!

=MGF>JD<B=CG!KBPB<FA!<=!<IF!@B>G<!LFD>G!H=G<YG<>=UF7!!$CJFG<BND<BCN!<IBG!BPH=><DC<!

BGG;F!PDL!IDJF!BPH=><DC<!BPHKBVD<B=CG!@=>!DHIDGBD!>FIDMBKB<D<B=C7!

-K<I=;NI!P=G<!G;MfFV<G!>FNDBC!D<!KFDG<!G=PF!KDCN;DNF!@;CV<B=CG4!MF<TFFC!9S!DCA!

:9W!=@!<I=GF!D@@FV<FA!>FPDBC!GFJF>FKL!DHIDGBV!QX!P=C<IG!D@<F>!G<>=UF7!-P=CN!

<IF!AB@@F>FC<!KDCN;DNF!@;CV<B=CG4!T=>AY@BCABCN!AB@@BV;K<BFG!D>F!<IF!P=G<!@>FZ;FC<4!

HF>JDGBJF!DCA!HF>GBG<BCN!ABG=>AF>7!)IF>F@=>F4!CDPBCN!BC!C=>PDK!BCABJBA;DKG!DCA!

CDPBCN!ABG=>AF>G!BC!BCABJBA;DKG!TB<I!DHIDGBD!IDJF!V=CGBG<FC<KL!MFFC!=@!BC<F>FG<!

<=! PDCL! >FGFD>VIF>G7! (FJF>DK! G<;ABFG! IDJF! VKD>B@BFA! PDCL! DGHFV<G! =@! <IF!

DCD<=P=Y@;CV<B=CDK! D>VIB<FV<;>F! =@! <IF! V=NCB<BJF8KBCN;BG<BV! H>=VFGGFG! BCJ=KJFA!

BC!CDPBCN! DCA!IDJF!MFN;C! <=! <DVUKF! <IF!H>=MKFPG! BCIF>FC<! BC! <IF! >FV=JF>L!=@!

CDPBCN! ABG=>AF>G! D@<F>! G<>=UF7! ! 5=TFJF>4! G=PF! <IF=>F<BVDK! DCA! VKBCBVDK! BGG;FG!

>FPDBC! ;CAF>GHFVB@BFA7! $C! HD><BV;KD>4! <IF! >FKD<BJF! >=KF! =@! BHGBKFGB=CDK! DCA!



 5!

V=C<>DKFGB=CDK! D>FDG! BG! G<BKK! AFMD<FA7! ! cFIDJB=;>DK! G<;ABFG! IDJF! >FHFD<FAKL!

AFP=CG<>D<FA4<ID<! GHFFVIYKDCN;DNF! <>FD<PFC<! [(1)b4! <D>NF<FA! <=! <IF! GHFVB@BV!

AF@BVB<!GI=TC!ML!<IF!BCABJBA;DK!TB<I!DHIDGBD! 4!VDC!BCA;VF!K=CNYKDG<BCN!>FV=JF>L!

@>=P!DHIDGBD![@=>!>FJBFT4!GFF!cDGG=4!dSS:b7!)IFGF!G<;ABFG!H>FGFC<!DCA!ABGV;GG!

MFIDJB=;>DK! AD<D! D<! KFCN<I4! DCA! NBJF! AF<DBKFA! BC@=>PD<B=C! =C! <IF! <>DBCBCN!

<FVICBZ;FG!;GFA!A;>BCN!(1)7!)IFL!IFKH!FG<DMKBGI!<ID<!<IF!>FV=JF>L!=@! KDCN;DNF!!

@=KK=TBCN! (1)! BG! VD;GDKKL! >FKD<FA! <=! <>FD<PFC<4! DCA! BG! C=<!PF>FKL! DC! DGHFVB@BV!

F@@FV<! =@! V=NCB<BJF! G<BP;KD<B=C7! 5=TFJF>4! MFIDJB=;>DK! G<;ABFG! A=! C=<! H>=JBAF!

@BCFYN>DBCFA!BC@=>PD<B=C!=C!<IF!CF;>DK!V=>>FKD<FG!=@!ADPDNF!DCA!=@!B<G!BPHDV<!=C!

<>FD<PFC<7! #F;>=BPDNBCN! AD<D4! FJFC! <I=;NI! BCV=CVK;GBJF! BC! >FND>AG! <=! <IF!

CF;>DK! ;CAF>HBCCBCNG! =@! <>FD<PFC<YBCA;VFA! CF;>=HKDG<BVB<L4! IDJF! H>=JBAFA!

BC<F>FG<BCN! BC@=>PD<B=C! =C! <IF! CF;>DK! PFVIDCBGPG! ;CAF>KLBCN! GH=C<DCF=;G!

>FV=JF>L!=@!KDCN;DNF!DCA!=C!<I=GF!<ID<!D>F!DV<BJF!BC!<IF!ADPDNFA!M>DBC7!'FG;K<G!

VKFD>KL!G;NNFG<!<ID<!KDCN;DNF!>FV=JF>L!BCJ=KJFG!VIDCNFG!BC!M=<I!IFPBGHIF>FG7!!

-C!@0'$!G<;AL!=C!!Q:!HD<BFC<G!TI=!>FV=JF>FA!@>=P!DHIDGBD!TB<IBC!<IF!@B>G<!LFD>!

@>=P!=CGF<! [(D;>!F<! DK4! dSS`b! G;NNFG<G! <ID<!M>DBC! >F=>NDCB\D<B=C!N=FG! <I>=;NI!

<I>FF!HIDGFG?!Qb! G<>=CNKL! >FA;VFA!DV<BJD<B=C!=@! KF@<!IFPBGHIF>F! [15b! KDCN;DNF!

D>FDG!BC!<IF!DV;<F!G<DNF_!db!;HY>FN;KD<B=C!DCA!>FV>;B<PFC<!=@!>BNI<YIFPBGHIF>F!

['5b!I=P=K=N;FG!=@!ADPDNFA!D>FDG!BC!<IF!G;MYDV;<F!G<DNF_!9b!C=>PDKB\D<B=C!=@!

DV<BJB<L! BC! <IF! KDCN;DNF! CF<T=>U! ! [B7F7AFV>FDGFA! FOVB<DMBKB<L! =@! V=C<>DKFGB=CDK!

D>FDG! DCA! BCV>FDGFA! >FV>;B<PFC<! =@! HF>BKFGB=CDK! <BGG;F4! TIBVI! V=>>FKD<FG! TB<I!

KDCN;DNF!>FV=JF>Lb! BC!<IF!VI>=CBV!G<DNF7!)IF!HBV<;>F!=MGF>JFA!BC!HD<BFC<G!TB<I!

VI>=CBV!DHIDGBVG!BG!P=>F!AB@@BV;K<!<=!BC<F>H>F<7!$C!<IFGF!G;MfFV<G4!KDCN;DNF!<DGUG!
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>FG;K<! BC! V=PHKFO! HD<<F>CG! =@! HF>BKFGB=CDK! DCA! V=C<>DKFGB=CDK! DV<BJD<B=C4! <IF!

KD<<F>!=@<FC!=VV;>>BCN! BC!>FNB=CG! <ID<!D>F!I=P=K=N;FG!=@! <I=GF!ADPDNFA! BC! <IF!

KDCN;DNFYA=PBCDC<! IFPBGHIF>F! [3=>CFKBGGFC! F<! DK4! dSS9_! ,>BA>BUGG=C! F<! DK4!

dSS`_! dSS^_! 1FNF>! F<! DK4! dSSd_!0FBC\F>4! dSS`_!0;GG=! F<! DK4! Q]]]_! (PDKK! F<! DK4!

Q]]X_! %B<DKB! F<! DK74! dSS`b7! (FJF>DK! =MGF>JD<B=CG! G;NNFG<! <ID<! DV<BJB<L! BC!

V=C<>DKFGB=CDK! '5! >FNB=CG! PDL! C=<! HKDL! D! H=GB<BJF! >=KF! BC! <IF! G;MfFV<gG!

HF>@=>PDCVF7!,=>!BCG<DCVF4!BC!DC!@0'$!CDPBCN!FOHF>BPFC<!TB<I!D!GPDKK!N>=;H!=@!

BCABJBA;DKG!TB<I!DHIDGBD4!DV<BJD<B=C!TDG!=MGF>JFA! BC!<IF! KF@<!HF>BKFGB=CDK!D>FDG!

A;>BCN!V=>>FV<!>FGH=CGFG4!DCA!BC!<IF!>BNI<!BC@F>B=>!@>=C<DK!NL>;G!A;>BCN!GFPDC<BV!

F>>=>G! [/=G<PDCY3D;VIF<F;O! F<! DK4! dSQSb7! $C! KBNI<! =@! <IFGF! DCA! GBPBKD>!

=MGF>JD<B=CG4! B<! IDG! MFFC! D>N;FA! <ID<! '5!PFVIDCBGPG!PDL! G;HH=><! KDCN;DNF!

>FV=JF>L! BC! <IF! DV;<F! HIDGF4! M;<! PDL! MF! DC! BCF@@BVBFC<4! DCA! HF>IDHG! FJFC! D!

PDKDADH<BJF!G<>D<FNL!BC!<IF!K=CN!<F>P4!H=GGBMKL!IBCAF>BCN!CF;>DK!>FV=JF>L![/>BVF!

h!3>BCB=C4!dSSRb7!!

3=CGBG<FC<!TB<I! <IBG!H=GGBMBKB<L4!GFJF>DK!=MGF>JD<B=CG!G;NNFG<! <ID<!FJFC!<I=;NI!

'5!DV<BJD<B=C!BG!=@<FC!A=V;PFC<FA!BC!VI>=CBV!DHIDGBD4!HF>BKFGB=CDK!15!DV<BJD<B=C!

GI=TG!D!VK=GF>!V=>>FKD<B=C!TB<I!@;CV<B=CDK!>FV=JF>L![FN4!'=GFC!F<!DK4!dSSS_!5FBGG!

h! )IBFK4! dSS`_! 0FBC\F>! F<! DK4! dSSXb7! )IF! H=GGBMBKB<L! <ID<! PDKDADH<BJF! '5!

ILHF>DV<BJD<B=C!>FA;VFG! KDCN;DNF!>FV=JF>L!IDG!H>=PH<FA!<IF!;GF!=@!>FHF<B<BJF!

<>DCGV>DCBDK! PDNCF<BV! G<BP;KD<B=C! [>)0(b! BC! DC! D<<FPH<! <=! BPH>=JF! KDCN;DNF!

ABG=>AF>G! BC! BCABJBA;DKG!TB<I!VI>=CBV!DHIDGBD7! $<!TDG!>FDG=CFA!<ID<! B@! <IF!>BNI<!

IFPBGHIF>F!['5b!BG!ILHF>DV<BJF!BC!BCABJBA;DKG!TB<I!VI>=CBV!DHIDGBD!DCA!!BCIBMB<G!

>FGBA;DK! @;CV<B=C! BC! <IF! KF@<! IFPBGHIF>F! [15b4! >FA;VBCN! B<G! ! DV<BJB<L! GI=;KA!
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i>FKFDGFj!15!CF<T=>UG!DCA!MF!V=CA;VBJF!<=!BPH>=JBCN!KDCN;DNF!GUBKKG!BC!HD<BFC<G!

TB<I!VI>=CBV!DHIDGBD![#DFGF>!F<!DK7!dSSR_!0D><BC!F<!DK74!dSS]_!0D><BC!F<!DK74!dSQSb7!

0D><BC! F<! DK7! [dSSRb! GI=TFA! <ID<! >FHF<B<BJF! GK=TY@>FZ;FCVL! )0(! [>)0(b! =JF>!

<IF! DC<F>B=>! H=><B=C! =@! <IF! '$,24! @=>! R! ADLG8TFFU! @=>! d! V=CGFV;<BJF! TFFUG4!

BPH>=JFA!CDPBCN!AF@BVB<G!DCA! !>FA;VFA!CDPBCN!>FDV<B=C!<BPFG!BC!:!BCABJBA;DKG!

TB<I!VI>=CBV!DHIDGBD7!!

!-K<I=;NI!H>=PBGBCN4!<IFGF!>FG;K<G!IDJF!GBNCB@BVDC<!KBPB<D<B=CG7!)IF!G<;ABFG!TF>F!

V=CA;V<FA! =C! GBCNKF! VDGFG! DCA! ABA! C=<! BCVK;AF! D! V=C<>=K! N>=;H7! )IF>F@=>F4! B<!

>FPDBCG! ;CVKFD>! I=T! =@<FC! K=TY@>FZ;FCVL! >)0(! =JF>! <IF! '5! I=P=K=N;F! =@!

c>=VDgG! D>FD! BG! >FZ;B>FA! <=! G;VVFGG@;KKL! >FV=JF>! KDCN;DNF! @;CV<B=CG7! )IF!PDBC!

PF<I=A=K=NBVDK!KBPB<D<B=CG!=@!<IFGF!G<;ABFG!D>F!<ID<!Db!=CKL!GBCNKF!VDGFG!=>!JF>L!

GPDKK! HD<BFC<! GDPHKFG! IDJF! MFFC! G<;ABFA_! Mb! <IF! F@@FV<G! =@! <IF! FOHF>BPFC<DK!

<>FD<PFC<!VDCC=<!MF!VKFD>KL!ABG<BCN;BGIFA!@>=P!GH=C<DCF=;G!>FV=JF>L!=>!@>=P!D!

HKDVFM=! F@@FV<4! DG! V=C<>=K! N>=;HG!TF>F! C=<! V=CGBAF>FA_! Vb! DKK! G<;ABFG! BCVK;AFA!

C=CY@K;FC<! DHIDGBVG4! TB<I! <IF! FOVFH<B=C! =@! D! GBCNKF! VDGF4! DCA! <I;G! C=! >FKBDMKF!

AD<D!=C!=<IF>!<LHFG!=@!DHIDGBD!D>F!DJDBKDMKF_!Ab!C=!G<;ABFG!<>BFA!<=!V=PMBCF!<IF!

F@@FV<G! =@! >)0(! TB<I! @;CV<B=CDK! BPDNBCN! H>=VFA;>FG! BC! =>AF>! <=! FJDK;D<F! <IF!

CF;>DK! VIDCNFG! BCA;VFA! ML! >)0(7!0=>F! >FVFC<KL4! CF;>=BPDNBCN! BCJFG<BND<B=CG!

IDJF! DKG=! G<;ABFA! KDCN;DNF! >FV=JF>L7! )IFGF! G<;ABFG! VKFD>KL! GI=T! <ID<! GHFVB@BV!

GHFFVI! KDCN;DNF! <>DBCBCN! VDC! P=AB@L! <IF! HD<<F>CG! =@! CF;>DK! DV<BJD<B=C! BC!

G;MfFV<G!TB<I!DHIDGBD4!FJFC!BC!<IF!VI>=CBV!G<DNF!=@!<IF!ABG=>AF>![FN4!3=>CFKBGGFC!

F<!DK4!dSS9_!,>BA>BUGG=C!F<!DK4!dSS`_!1FNF>!F<!DK4!dSSd_!0;GG=!F<!DK4!Q]]]_!(PDKK!F<!

DK4! Q]]Xb4! DG! TFKK! DG! ! H>=JBAF! CF;>=MB=K=NBVDK! BC@=>PD<B=C! =@! ;CH>FVFAFC<FA!
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AF<DBK7! 5=TFJF>4! <IFL! <LHBVDKKL! BCVK;AF! =CKL! NFCF>BV! G<D<FPFC<G! =C! <IF!

MFIDJB=>DK!ABPFCGB=CG!=@!<IF!ABG=>AF>!DCA!=C!!(1)7!!

!
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(,*-!13!"#$!4'1=$+"!

-G! H>FJB=;GKL! PFC<B=CFA4! <IF! K=CNY<F>P! >FV=JF>L! =@! DHIDGBD! G<BKK! >FPDBCG! D!

V>B<BVDK! BGG;F! BC! <IF! DHIDGBD! KB<F>D<;>F7! 3;>>FC<! UC=TKFANF! >FND>ABCN! DHIDGBD!

>FV=JF>L! D@<F>! G<>=UF! BG! MDGFA! =CKL! =C! =MGF>JD<B=CG! KBPB<FA! <=! <IF! @B>G<! LFD>G!

D@<F>! G<>=UF7! )I;G4! BPH>=JBCN! UC=TKFANF! =C! <IBG! BPH=><DC<! BGG;F! PDL! IDJF!

BPH=><DC<!BPHKBVD<B=CG!@=>!DHIDGBD!>FIDMBKB<D<B=C7!!

,;><IF>P=>F4! <IF! @DBK;>F! <=! >F<>BFJF! =MfFV<! CDPFG! BC! <IF! H>FGFCVF! =@! GHD>FA!

UC=TKFANF! DM=;<! <IF! GDPF! =MfFV<G! [H;>F! DC=PBDb! BG! <IF! P=G<! @>FZ;FC<4!

HF>JDGBJF! DCA!HF>GBG<FC<! DHIDGBV!AF@BVB<! DV>=GG! VKBCBVDK! @=>PG!=@! DHIDGBD4! D<! DKK!

G<DNFG!=@!FJ=K;<B=C7!cFIDJB=>DK!G<;ABFG!GI=T!<ID<!H;>F!DC=PBD!VDC!MF!BPH>=JFA!

ML!M=<I!K=TY@>FZ;FCVL!>)0(!=JF>!<IF!'5!I=P=K=N;F!=@!c>=VDgG!D>FD!DCA!GHFFVI!

KDCN;DNF! <IF>DHL4! M;<! <IF! CF;>DK! G;MG<>D<F! ;CAF>KLBCN! >FV=JF>L! BG! ;CVKFD>7! $C!

HD><BV;KD>4! <IF! >FKD<BJF! >=KF! =@! BHGBKFGB=CDK! DCA! V=C<>DKFGB=CDK! D>FDG! BG! G<BKK!

AFMD<FA7!!

)IF!DBPG!=@!<IF!H>=fFV<!D>F!DG!@=KK=TG?!!

Y!)=!VID>DV<F>B\F!<IF!<BPF!V=;>GF!=@!>FV=JF>L!=@!<IF!AB@@F>FC<!KDCN;DNF!@;CV<B=CG!

BC! D! HD<BFC<! TB<I! KF@<! IFPBGHIF>F! G<>=UF7! ,=>! <IBG! H;>H=GF4! <IF! K=CNY<F>P!

=;<V=PF! [dR! LFD>Gb! =@! KDCN;DNF! TDG! G<;ABFA! BC! D! L=;CN! HD<BFC<! TB<I! NK=MDK!

DHIDGBD7!

Y! )=! FJDK;D<F! B@! DCA! <=!TID<! FO<FC<! GK=T! BCIBMB<=>L! >)0(! <>FD<PFC<! FCIDCVFG!

CDPBCN! DMBKB<BFG! DG! V=PHD>FA! <=! GIDP! >)0(7! )IF! G<;AL! TDG! VD>>BFA! =;<!

DVV=>ABCN! <=! D! >DCA=PB\FA! V=C<>=K! <>BDK! AFGBNC! BC! HD<BFC<G! G;@@F>BCN! @>=P!
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VI>=CBV! DHIDGBD7! )IF! @B>G<! N>=;H! [FOHF>BPFC<DK! N>=;Hb! ;CAF>TFC<! DC! >)0(!

H>=<=V=K! TIBKF! <IF! GFV=CA! N>=;H! [V=C<>=K! N>=;Hb! ;CAF>TFC<! D! GIDP! >)0(!

H>=<=V=K7! /D<BFC<G! TF>F! FJDK;D<FA! Q! P=C<I! D@<F>! V=PHKF<BCN! <IF! <>FD<PFC<!

H>=<=V=K!BC!=>AF>!<=!FJDK;D<F!B@!<IF!DM=JF!VIDCNFG!TF>F!!G<DMKF!=JF>!D!QYP=C<I!

HF>B=A7!!

Y! )=! GI=T! <IF! CF;>DK! PFVIDCBGPG! =C! TIBVI! <IF! H=<FC<BDK! VKBCBVDK! VIDCNFG!

BCA;VFA!ML!HI=C=K=NBVDK!<>DBCBCN!D>F!MDGFA7!)IBG!TDG!A=CF!ML!<FG<BCN!VIDCNFG!BC!

IFPBGHIF>BV! CF;>DK! DV<BJB<L! MF@=>F! DCA! D@<F>! <IF! <>DBCBCN! ML!PFDCG! =@! c+1.Y

@0'$!BC!HD<BFC<G!TB<I!DHIDGBD7!

!

!

!

!

!

!

!

!

!

!

!

!
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1&"+1*$!13!(4#(-,(!,%!4(",$%"-!5,"#!-"'16$!

3;>>FC<! UC=TKFANF! >FND>ABCN! DHIDGBD! >FV=JF>L! D@<F>! G<>=UF! BG! MDGFA! =C!

=MGF>JD<B=CG! KBPB<FA! <=! <IF! @B>G<!LFD>G!H=G<! ! G<>=UF7!(<;ABFG!=C! <IF!>FV=JF>L!=@!

DHIDGBD!!>FH=><!<ID<!<IF!N>FD<FG<!AFN>FF!=@!KDCN;DNF!>FV=JF>L!<DUFG!HKDVF!BC!<IF!

@B>G<!P=C<IG!D@<F>!G<>=UF![1D\D>!'04!dSSXb7!-K<I=;NI!<IF!>D<F!=@!>FV=JF>L!A>=HG!

D@<F>!9!<=!`!P=C<IG4!FJBAFCVF!=@!KDCN;DNF!BPH>=JFPFC<!FJFC!Q!=>!d!LFD>G!D@<F>!

G<>=UF!IDG!MFFC!>FH=><FA!BC!<IF!KB<F>D<;>F![#DFGF>!F<!DK74!Q]]S_!(D;>!F<!DK!dSS`b7!

+CKL!D!GPDKK!C;PMF>!=@!G<;ABFG!IDJF!@=KK=TFA!HD<BFC<G!TB<I!DHIDGBD!K=CNF>!<IDC!

d!LFD>G!H=G<!G<>=UF![1D\D>4!dSSX_!/>DAID<Y.BFIK!F<!DK4!dSSQ_!#DFGF>!F<!DK4!Q]]X_!

%B<DKB! F<! DK4! dSS^b7! )IF>F@=>F4! V;>>FC<! UC=TKFANF! =C! <IF! H=<FC<BDK! >FV=JF>L! =@!

VI>=CBV! DHIDGBD! BG! C=<! G;@@BVBFC<7! ,=>! <IF! @B>G<! <BPF4! <IF! K=CNY<F>P! =;<V=PF! =@!

KDCN;DNF!BC!D!HD<BFC<!TB<I!NK=MDK!DHIDGBD!TDG!G<;ABFA![(PDCBD!F<!DK74!dSQSb7!)IF!

HD<BFC<! TDG! <FG<FA! TB<I! D! TBAF! >DCNF! =@! KDCN;DNF4! BC<FKKBNFCVF4! DCA! H>DOBV!

DMBKB<BFG!@=>!dR!LFD>G!D@<F>!G<>=UF7!!

!

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

$C!Q]X94!D!9^YLFD>Y=KA!PDC!H>FGFC<FA!TB<I!DC!DV;<F!=CGF<!=@!>BNI<!IFPBHKFNBD4!

IFPBDCFG<IFGBD4!DCA!KDCN;DNF!ABG<;>MDCVFG7!5F!TDG!DAPB<<FA!<=!<IF!#F;>=K=NL!

"CB<! =@! <IF! 2c! '=GGB! "CBJF>GB<L! 5=GHB<DK4! %F>=CD! k$<DKL7! )IF! V=PH;<FA!

<=P=N>DHIL!GVDC!=@!IBG!M>DBC!>FJFDKFA!D!KD>NF!BGVIFPBV!V=><BVDK!DCA!G;MV=><BVDK!

KFGB=C!BC!<IF!KF@<!PBAAKF!VF>FM>DK!D><F>L!<F>>B<=>L7!)IF!HD<BFC<!IDA!C=!>BGU!@DV<=>G!

@=>!VF>FM>=JDGV;KD>!ABGFDGF!DCA!C=!H>FJB=;G!IBG<=>L!=@!VF>FM>=JDGV;KD>!D<<DVUG7!

5F!TDG! >BNI<! IDCAFA! DCA! IDA! Q9! LFD>G! =@! FA;VD<B=C7! 5F! ;CAF>TFC<! KDCN;DNF!
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>FIDMBKB<D<B=C! @=>! d! LFD>G_! R! <BPFG! HF>!TFFU! BC! <IF! @B>G<! `!P=C<IG! DCA! <IFC! 9!

<BPFG!HF>!TFFU!;C<BK!<IF!FCA!=@!<IF!GFV=CA!LFD>7!,=>!PDCL!LFD>G!IBG!=CKL!GHFFVI!

H>=A;V<B=C! TDG! <IF! C=CGFCGF! T=>A! iP;GB7j! .F<DBKG! =@! IBG! M>DBC! KFGB=C! D>F!

H>FGFC<FA! BC! ,BN;>F! $7! 5F! TDG! <FG<FA! TB<I! <IF! 0BKDC! 1DCN;DNF! &ODPBCD<B=C!

[01&b! [+>NDCB\\D\B=CB! (HFVBDKB4! Q]^:b4! <IF! )=UFC! )FG<! [.F! 'FC\B! F! ,DNKB=CB4!

Q]^Xb4! <IF! 'DJFC! )FG<! ['DJFC! l34! Q]`db4! DCA! <FG<G! @=>! =>DK4! BAFD<B=CDK4! DCA!

BAF=P=<=>!DH>DOBD![(PDCBD!#74!dSSSb!D<!9!TFFUG4!d!DCA!`!P=C<IG4!DCA!Q4!d4!94!QS4!

dQ4!DCA!dR!LFD>G!H=G<G<>=UF7!-C!DAAB<B=CDK!FODPBCD<B=C!HF>@=>PFA!9!LFD>G!D@<F>!

G<>=UF! GI=TFA! <ID<! GHD<BDK! PFP=>L! [3=>GB! cK=VUY! )DHHBCN! <FG<! [.F! 'FC\B! F!

#BVIFKKB4! Q]^Rb! [GHDC! m! R4! G;H>DGHDC! m! Xb! DCA! GFKFV<BJF! D<<FC<B=C! [(HBCCKF>! F!

)=NC=CB4Q]X^b! [<=<DK! GV=>F! m! :d8`Sb! TF>F! TB<IBC! C=>PDK! >DCNFG7! %F>MDK!

PFP=>L!TDG!C=<!<FG<DMKF!MFVD;GF!=@!<IF!GFJF>B<L!=@!IBG!DHIDGBD7!!

!

.+"+)#+)'"/%"-"/0#)#%

0BKDC! 1DCN;DNF! &ODPBCD<B=C! AD<D! TF>F! DCDKL\FA! ML! PFDCG! =@! AFGV>BH<BJF!

DCDKLGBG!DCA!D!KBCFD>!>FN>FGGB=C!P=AFK!nGV=>Fm!D!op!K=N![<BPFbq!<=!FG<BPD<F!<IF!

<>FCA!=@! <IF!0BKDC!1DCN;DNF!&ODPBCD<B=C!AD<D!=JF>! <BPF7!)IF!(HFD>PDCgG! <FG<!

TDG! HF>@=>PFA! MF<TFFC! <IF! PDBC! KDCN;DNF! @;CV<B=CG! [V=PH>FIFCGB=C4!

>FHF<B<B=C4!CDPBCN4!FJFC<!AFGV>BH<B=C4!>FDABCNb!ML!V=PH;<BCN!<IF!>DT!GV=>FG!=@!

GHFFVI!CDPBCN!DCA!FJFC<!AFGV>BH<B=C!DCA! <IF!PFDC! GV=>FG!=@! V=PH>FIFCGB=C4!

>FHF<B<B=C4! DCA! >FDABCN! B<FPG! =@! <IF! 01&! [1! r! 7SRb7! (<D<BG<BVDK! DCDKLGBG! TDG!

HF>@=>PFA!TB<I!'!/DVUDNF!d7X7Q7!

!
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2$#3/+#%

)IF!01&!DCA!=<IF>!CF;>=HGLVI=K=NBVDK!<FG<!AD<D!D>F!NBJFC!BC!)DMKF!Q7!)IF!01&!

KBCFD>! >FN>FGGB=C! P=AFK! GI=TFA! D! GBNCB@BVDC<! BPH>=JFPFC<! BC! FDVI! KDCN;DNF!

@;CV<B=C![3=PH>FIFCGB=C!2d!m!XQ7XR4!'FHF<B<B=C!2d!m!]`7`^4!#DPBCN!2d!m!^]7Q94!

'FDABCN! 2d! m! ^X7`X4! &JFC<! AFGV>BH<B=C! 2d! m! `S79`b! =JF>! <BPF7! )IF! >D<F! =@!

BPH>=JFPFC<!TDG! FG<BPD<FA! D<! Q! LFD>! [3=PH>FIFCGB=C!^SW4!'FHF<B<B=C!RSW4!

#DPBCN!SW4!'FDABCN!SW4!&JFC<!AFGV>BH<B=C!SWb4!9!LFD>G![3=PH>FIFCGB=C!X:W4!

'FHF<B<B=C! `dW4! #DPBCN! d:W4! 'FDABCN! dRWb4! DCA! dR! LFD>G! D@<F>! G<>=UF!

[3=PH>FIFCGB=C! QSSW4! 'FHF<B<B=C! XRW4! #DPBCN! :RW4! 'FDABCN! :`W4! &JFC<!

AFGV>BH<B=C!QRWb7!(BNCB@BVDC<!V=>>FKD<B=CG!TF>F!@=;CA!MF<TFFC!<BPF!VIDCNFG!BC!

<IFGF! KDCN;DNF! @;CV<B=CG?! 3=PH>FIFCGB=Ck! 'FHF<B<B=C! [(! m! 7]dX4! 1! r! 7SSQb4!

#DPBCNk'FDABCN! [(! m! 7]]:4!1! r! 7SSQb4! 'FHF<B<B=Ck#DPBCN! [(! m! 7X`^4!1! r! 7SSQb4!

DCA!'FHF<B<B=Ck'FDABCN![(!m!7X^:4!1!r!7SSQb7!!

!

4)#'3##),-%

'FG;K<G!GI=TFA!<ID<!>FV=JF>L!=@!NK=MDK!DHIDGBD!D@<F>!G<>=UF!BG!C=<!KBPB<FA!<=!f;G<!

<IF! @B>G<! LFD>G! @=KK=TBCN! =CGF<! M;<! VDC! FO<FCA! @=>! FJFC! P=>F! <IDC! Q! AFVDAF7!

+JF>DKK4! 9! PDBC! HF>B=AG! =@! >FV=JF>L! V=;KA! MF! BAFC<B@BFA! [,BN;>F! $$b7! )IF! @B>G<!

HF>B=A! [@B>G<! LFD>! D@<F>! G<>=UFb! TDG! VID>DV<F>B\FA! ML! >FV=JF>L! =@! JF>MDK!

V=PH>FIFCGB=C! DCA!T=>A! >FHF<B<B=C4! <IF! GFV=CA! [QY9! LFD>Gb! ML! FPF>NFCVF! =@!

CDPBCN!DCA!>FDABCN4!DCA!<IF!<IB>A![9YdR!LFD>Gb!ML!D!H>=N>FGGBJF!BPH>=JFPFC<!

=@! H>FJB=;GKL! FPF>NFA! @;CV<B=CG4! DG! TFKK! DG! <IF! DHHFD>DCVF! =@! GH=C<DCF=;G!

GHFFVI![FJFC<!AFGV>BH<B=Cb7!!
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)=! BKK;G<>D<F! <IF! <BPF! V=;>GF! =@! >FV=JF>L! @=;CA! BC! <IBG! HD<BFC<4! FDVI! PDBC!

KDCN;DNF!@;CV<B=C!<FG<FA!ML!<IF!01&!TBKK!MF!ABGV;GGFA!GFHD>D<FKL![,BN;>F!$$b7!

-;AB<=>L!V=PH>FIFCGB=C!TDG!<IF!@B>G<! @;CV<B=C!<=!GI=T!>FV=JF>L4! BC!HD><BV;KD>!

BC! <IF! @B>G<! LFD>G! [#DFGF>! F<! DK4! Q]]Sb7! 5=TFJF>4! AB@@F>FC<! HD<<F>CG! =@!

V=PH>FIFCGB=C!>FV=JF>L!TF>F!FJBAFC<4!AFHFCABCN!=C!<IF!V=C<FO<;DK!V=C<FC<!=@!

<IF! <DGUG! ;GFA7! $C! <IF!01&! V=PH>FIFCGB=C! G;M<FG<G4! BC!TIBVI! <IF!HD<BFC<!TDG!

VIDKKFCNFA! TB<I! GBPHKF! DCA! V=C<FO<;DKB\FA! <DGUG! [B7F74! ! BCABVD<F! TIBVI! @BN;>F!

>FH>FGFC<G!<IF!FJF>LADL!=MfFV<!JF>MDKB\FA!ML!<IF!GHFFVI!<IF>DHBG<b4!<IF!HD<BFC<!

GI=TFA! D! >DHBA! >FV=JF>L4! DHH>=DVIBCN! C=>PDK! HF>@=>PDCVF! BC! D! QYLFD>! <BPF!

@>DPF7!+C!<IF!V=C<>D>L4!D!GK=TF>!DCA!P=>F!H>=N>FGGBJF!>FV=JF>L!=@!HF>@=>PDCVF!

=VV;>>FA!BC!<IF!)=UFC!)FG<![(D;>!F<!DK!dSS`_!(FKCFG!F<!DK74!Q]X9b4!TIBVI!V=CGBG<G!

=@!JF>L!AFV=C<FO<;DKB\FA!DCA!;C;G;DK!JF>MDK!V=PH>FIFCGB=C!<DGUG![B7F7!!<=;VI!Q!

=>!P=>F!<=UFCG!=@!AB@@F>FC<!GB\FG!DCA8!=>!V=K=>G_!)DMKF!Qb7!!

'FHF<B<B=C!DKG=!IDA!B<G!N>FD<FG<!>D<F!=@!>FV=JF>L!BC!<IF!@B>G<!LFD>4!HD>DKKFKBCN!<IF!

<>FCA!=@!V=PH>FIFCGB=C!BPH>=JFPFC<7!-@<F>!<IF!@B>G<!LFD>4!>FHF<B<B=C!V=C<BC;FA!

<=!GK=TKL!BPH>=JF4!>FDVIBCN!B<G!IBNIFG<!KFJFK!D@<F>!QS!LFD>G7!!

#DPBCN!=@!D!JBG;DK!B<FP4!TIBVI!BPHKBFG!<IF!DMBKB<L!<=!D;<=C=P=;GKL!<>DCG@=>P!D!

JBG;DKkG<>;V<;>DK! >FH>FGFC<D<B=C! BC<=! D! HI=C=K=NBVDK! =;<H;<! [(D;>! F<! DK! dSS`b4!

PF>NFA! MF<TFFC! Q! DCA! 9! LFD>G! D@<F>! G<>=UF! DCA! H>=N>FGGBJFKL! BPH>=JFA4!

>FDVIBCN!:RW!=@!HF>@=>PDCVF!BC!dR!LFD>G7!$<!GI=;KA!MF!C=<FA!<ID<!>FDABCN!IDA!D!

<>FCA! =@! >FV=JF>L! FZ;BJDKFC<! <=! <ID<! =@! CDPBCN! [,BN;>F! db4! G;NNFG<BCN! <ID<!

>FDABCN!DCA!CDPBCN!PDL!GID>F!FKFPFC<G!=@!<IFB>!CF;>DK!G;MG<>D<FG![0D>GI!&c4!

5BKKBG!-&4!dSSRb7!(H=C<DCF=;G!GHFFVI![i&JFC<!AFGV>BH<B=Cj!BC!)DMKF!Qb!FPF>NFA!
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PDCL! LFD>G! D@<F>! G<>=UF4! @B>G<! A=V;PFC<FA! D<! QS! LFD>G4! DCA! <IFC! GKBNI<KL!

BPH>=JFA!=JF>!<BPF7!-K<I=;NI!GH=C<DCF=;G!GHFFVI!H>=A;V<B=C!TDG!KBPB<FA!<=!D!

@FT!IBNIY@>FZ;FCVL!T=>AG![I=;GF4!M>FDA4!MFD>A4!F<Vb4!<IBG!V=PHKFO!KDCN;DNF!<DGU!

BPHKBFG! <ID<! <IF! HD<BFC<! >FDVIFA! <IF! GUBKK! =@! D;<=C=P=;GKL! GFKFV<BCN! D! KFOBVDK!

>FH>FGFC<D<B=C! @>=P! GFPDC<BVG4! DVVFGGBCN! <IF! HI=C=K=NBVDK! T=>A! @=>P4! P=<=>!!

H>=N>DPPBCN4! DCA! HKDCCBCN! =@! D><BV;KD<B=C! <=! GDL! <IF! T=>A! [.F! 1F=C! F<! DK74!

dSS^b7! )IF! P=G<! VIDKKFCNBCN! Z;FG<B=C! BG! <=! ;CAF>G<DCA! TIL! <IBG! HD<BFC<!

AFP=CG<>D<FA! G;VI! BPH>=JFPFC<G! BC! <IF! K=CNY<F>P7! $C! <IF! @B>G<! LFD>G! D@<F>!

G<>=UF4! TF! ILH=<IFGB\F! <ID<! BPH>=JFPFC<G! PDL! IDJF! MFFC! BC@K;FCVFA! ML!

KDCN;DNF!>FIDMBKB<D<B=C4!TIBVI!<==U!HKDVF!R!ADLG!HF>!TFFU!BC!<IF!@B>G<!`!P=C<IG!

DCA! <IFC! 9! <BPFG! HF>! TFFU! ;C<BK! <IF! FCA! =@! <IF! GFV=CA! LFD>! [0=GG! F<! DK74!

dSS`b7eB<I! >FND>A! <=! <IF! H>=N>FGGBJF! >FV=JF>L! GFFC! BC! <IF! K=CN! <F>P4! =<IF>!

@DV<=>G4! G;VI!DG! <IF!HD<BFC<gG! G<>=CN!P=<BJD<B=C!DCA!DV<BJF!G=VBDK!HD><BVBHD<B=C4!

[5BCVUKFL!F<!DK74!dSSQb!PDL!!IDJF!HKDLFA!DC!BPH=><DC<!>=KF7!$CAFFA4!P=<BJD<B=C!

PDL!IDJF!V=C<BC;=;GKL!G<BP;KD<FA!<IF!HD<BFC<!<=!FOH>FGG!IBPGFK@!DCA!<=!H>DV<BVF!

IBG!KBCN;BG<BV!DMBKB<BFG!=;<GBAF!<IF!!!>FIDMBKB<D<BJF!V=C<FO<![5BCVUKFL!F<!DK74!dSSQb7!!

+<IF>! BPH=><DC<! @DV<=>G!H=GGBMKL! V=C<>BM;<BCN! <=! <IF! >FV=JF>L!H>=VFGG!PDL!MF!

<IF!HD<BFC<gG!L=;CN!DNF![1DGUD!F<!DK74!dSSQ_!1D\D>!F<!DK74!dSSXb!DCA!<IF!H>FGFCVF!

=@!>FKD<BJFKL!GHD>FA!>FGBA;DK!V=NCB<BJF!@;CV<B=CG4!G;VI!DG!PFP=>L!DCA!D<<FC<B=C!

[5BKKBG!-&4!dSS`b7!)IBG!V=CAB<B=C!PDL!IDJF!H>=A;VFA!D!@DJ=>DMKF!@=;CAD<B=C!@=>!

<IF!V=C<BC;FA!DVZ;BGB<B=C!=@!CFT!KDCN;DNF!DMBKB<BFG7!&JBAFCVF!FPF>NBCN!@>=P!<IF!

H>FGFC<! VDGF! >FH=><! PDL! IDJF! BPHKBVD<B=CG! @=>! >FIDMBKB<D<B=C! =@! KDCN;DNF!

ABG=>AF>G! D@<F>! G<>=UF7! ,B>G<4! <IF! >FG;K<G! G;NNFG<! <ID<! <IF! <BPF! TBCA=T! @=>!
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H=GGBMKF! BPH>=JFPFC<! BC! NK=MDK! DHIDGBD! PDL! MF!P;VI! TBAF>! <IDC! H>FJB=;GKL!

MFKBFJFA7!cDGFA!=C!<IBG4!B<!V=;KA!MF!ILH=<IFGB\FA!<ID<!HD<BFC<G!PDL!MFCF@B<!@>=P!

KDCN;DNF!G<BP;KD<B=C!=JF>!<IF!K=CN!<F>P7!0=>F=JF>4!<IF!MFIDJB=>DK!VIDCNFG!GFFC!

BC! <IBG! ! HD<BFC<! G;NNFG<! <ID<! ! VD>F! H>=N>DPG! BC! HD<BFC<G! TB<I! VI>=CBV! DHIDGBD!

GI=;KA!<DUF!BC<=!DVV=;C<!C=<!=CKL!V=CJFC<B=CDK!DHIDGBD!<>DBCBCN!DHH>=DVIFG!M;<!

DKG=!=<IF>!<LHFG!=@!G<BP;KD<B=C4!G;VI!DG!<IF!G<BP;KD<B=C!=@!JD>B=;G!C=CKBCN;BG<BV!

V=NCB<BJF! DMBKB<BFG! [5BKKBG! -&4! dSS`_! (FCBsT! F<! DK74! dSS]b! DCA! <IF! V>FD<B=C! =@! D!

V=C<FO<!TB<IBC!D!HF>G=CgG!FJF>LADL!KB@F!<ID<!H>=JBAFG!D!GFCGF!=@!P=<BJD<B=C!DCA!

HF>PB<G! G=VBDK! BC<F>DV<B=C! [5BCVUKFL! F<! DK74! dSSQb7! )IF! PDBC! KBPB<D<B=C! =@! <IBG!

VDGF! >FH=><! BG! <ID<! GBCVF! B<! ! TDG! MDGFA! =CKL! =C! VKBCBVDK! FODPBCD<B=C4! B<! BG! C=<!

H=GGBMKF!<=!BAFC<B@L!I=T!@;CV<B=CDK!M>DBC!VIDCNFG!TF>F!BCJ=KJFA!BC!<IF!H>=VFGG!

=@!K=CNY<F>P!KDCN;DNF!>FV=JF>L7!$C!V=CVK;GB=C4!<IF!H>FGFC<!G<;AL!IBNIKBNI<G!<ID<!

BC!HD<BFC<G!TB<I!NK=MDK!DHIDGBD!<IF>F!PDL!MF!G=PF!H=<FC<BDK!@=>!<IF!FPF>NFCVF!

DCA!BPH>=JFPFC<!=@!KBCN;BG<BV!@;CV<B=CG!FJFC!PDCL!LFD>G!D@<F>!G<>=UF7!!

!

!

!

!

!

!

!

!

!
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"#$! %$&'()! *$+#(%,-*-! &%.$')/,%0! '$+12$'/! 13! (4#(-,(@!

$33$+"-! 13! '$4$",",2$! "'(%-+'(%,()! *(0%$",+! -",*&)(",1%! ABC

"*-D!,%!4(",$%"-!5,"#!)$3"!#$*,-4#$'$!-"'16$!

,;CV<B=CDK! BPDNBCN! G<;ABFG! =@! HD<BFC<G! TB<I! VI>=CBV! DHIDGBD! G;NNFG<! <ID<!

>FV=JF>L!=@!KDCN;DNF!VDC!<DUF!HKDVF!BC!D!H>FYFOBG<BCN4!MBKD<F>DK!CF<T=>U4!TB<I!DC!

;HY>FN;KD<B=C!=@!;CADPDNFA!D>FDG!DCA!D!>FV>;B<PFC<!=@!HF>BKFGB=CDK!<BGG;F!DCA!

I=P=K=N;F! >BNI<! KDCN;DNF! D>FDG! [(D;>! F<! DK74! dSS`b7! 'FHF<B<BJF! <>DCGV>DCBDK!

PDNCF<BV! G<BP;KD<B=C! [>)0(b! IDG! MFFC! H>=H=GFA! DG! D! @FDGBMKF! DCA! GD@F!

<IF>DHF;<BV!DCA! BCJFG<BND<BJF! BCG<>;PFC<! BC! V=NCB<BJF!ABG=>AF>G! >FG;K<BCN! @>=P!

G<>=UF![0DKKL! l4!(<=CF!)e74!dSS^b7!)IBG!AFJBVF! BG! !P=G<KL!;GFA!@=>! B<G! BCIBMB<BCN!

H>=HF><BFG! =JF>! <IF! ;CD@@FV<FA! IFPBGHIF>F! =@! HD<BFC<G! TB<I! G<>=UF7! )IF!

GVBFC<B@BV! f;G<B@BVD<B=C! =@! <IBG! DHH>=DVI! BG! MDGFA! =C! @;CV<B=CDK! CF;>=BPDNBCN!

G<;ABFG!TIBVI!GI=T!<ID<!BC!!P=<=>!DCA!V=NCB<BJF!ABG=>AF>G!>FG;K<BCN!@>=P!G<>=UF!

D!K=CNY<F>P!=JF>!DV<BJD<B=C!=@!<IF!;CD@@FV<FA!IFPBGHIF>F!V=;KA!V=>>FKD<F!TB<I!D!

H==>! @;CV<B=CDK! >FV=JF>L! [(D;>! F<! DK74! dSS`b7! $<! TDG! DGG;PFA! ! <ID<! <IBG!

ILHF>DV<BJB<L!=@!<IF!;CD@@FV<FA!IFPBGHIF>F!V=;KA!IDJF!DC!BCIBMB<=>L!F@@FV<!=JF>!

<IF! D@@FV<FA! IFPBGHIF>F4! IBCAF>BCN! H=GGBMKF! >FGBA;DK! PFVIDCBGPG! =@! CF;>DK!

>FV=JF>L7!+C!<IBG!MDGBG4!B<!TDG!ILH=<IFGB\FA!<ID<!BCIBMB<B=C!=JF>!<IF!;CD@@FV<FA!

IFPBGHIF>F! DG! D! >FG;K<! =@! >)0(! V=;KA! H=GGBMKL! >FKFDGF! >FV=JF>L! H>=VFGGFG!

TB<IBC! <IF! CF;>DK! CF<T=>U! G;M! GF>JBCN! KDCN;DNF! @;CV<B=CG7! )T=! H>FKBPBCD>L!

G<;ABFG! BC!HD<BFC<G!TB<I!VI>=CBV!C=C@K;FC<!DHIDGBD! GI=TFA! <ID<!QS!GFGGB=CG!=@!

Q5\!>)0(!DHHKBVD<B=C!<=!<IF!>BNI<!c>=VDtG!I=P=K=N;F!KFA!<=!BPH>=JFPFC<!!BC!<IF!

HD<BFC<Gg! DMBKB<L! <=! CDPF! HBV<;>FG! ! [0D><BC! F<! DK74! dSS:_! #DFGF>! F<! DK74! dSSRb7!
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5=TFJF>4!DG!H>FJB=;GKL!>FH=><FA4!@;><IF>!>FGFD>VI!BG!TD>>DC<FA!<=!AFP=CG<>D<F!!

<IF! F@@FV<BJFCFGG! =@! >)0(! BC! <IF! ! <>FD<PFC<! =@! DHIDGBD7! $C! HD><BV;KD>4! @;<;>F!

G<;ABFG!GI=;KA!BCVK;AF!P;K<BHKF!MDGFKBCF!KDCN;DNF!<FG<BCN!H>FY>)0(4!DG!TFKK!DG!D!

GIDP!>)0(!V=C<>=K!N>=;H7!!

)IF!DBP!=@!<IBG!G<;AL!TDG!<=!FJDK;D<F!B@!DCA!<=!TID<!FO<FC<!GK=T!BCIBMB<=>L!>)0(!

<>FD<PFC<!FCIDCVFG!CDPBCN!DMBKB<BFG4!V=PHD>FA!<=!!GIDP!>)0(7!!

!

*$"#1.-!

!"#$%&#'(

)FC! >BNI<YIDCAFA! G;MfFV<G! TB<I! VI>=CBV! DHIDGBD! VD;GFA! ML! KF@<! IFPBGHIF>BV!

G<>=UF!TF>F!FC>=KKFA7!0'$!V=C@B>PFA!<IF!ABDNC=GBG!=@!G<>=UF7!!

$CVK;GB=C!V>B<F>BD!TF>F?! [Qb! GBCNKF! KF@<! BGVIFPBV!G<>=UF!D<! KFDG<!Q!LFD>! !H>B=>! <=!

FC>=KKPFC<_![db!DHIDGBD!TB<I!D!PBKAYP=AF>D<F!V=PH>FIFCGB=C!BPHDB>PFC<_![9b!

C=!FJBAFCVF!=@!KDCN;DNF!>FV=JF>L!BC!<IF!P=C<I!H>B=>!<=!!FC>=KKPFC<_![:b!D<!KFDG<!

QSW!V=>>FV<!>FGH=CGFG!=C!<IF!HBV<;>F!CDPBCN!MD<<F>L7!!

&OVK;GB=C! V>B<F>BD! TF>F?! [Qb! DCL! VKBCBVDKKL! GBNCB@BVDC<! =>! ;CG<DMKF! PFABVDK!

V=CAB<B=C_![db!GFJF>F!D;AB<=>L!V=PH>FIFCGB=C!AF@BVB<_![9b!GFJF>F!HF>VFH<;DK!=>!

TBAFGH>FDA! V=NCB<BJF! AF@BVB<_! [:b! IBG<=>L! =@! G;MG<DCVF! DM;GF4! [Rb! DCL!

CF;>=HGLVIBD<>BV!V=P=>MBKB<L_![`b!V=C<>DBCABVD<B=CG!<=!>)0(!DCA!0'$7!!

(;MfFV<G! TF>F! >FV>;B<FA! DP=CN! =;<HD<BFC<G! >F@F>>FA! <=! <IF! (HFFVI! )IF>DHL!

.FHD><PFC<!=@!<IF!2c!'=GGB!"CBJF>GB<L!5=GHB<DK![%F>=CDb7!)IFL!GBNCFA!BC@=>PFA!
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V=CGFC<!@=>PG!<=!!HD><BVBHD<F!BC!<IF!G<;AL7!

(BO!HD<BFC<G!TF>F! V=CGBAF>FA!FKBNBMKF! <=!HD><BVBHD<F! BC! <IF! G<;AL7!)T=!HD<BFC<G!

[=CF! BC! <IF! FOHF>BPFC<DK! N>=;H! DCA! =CF! BC! <IF! V=C<>=K! N>=;Hb!TF>F! FOVK;AFA!

@>=P! <IF! G<;AL! MFVD;GF! <IFL! ABGV=C<BC;FA! <IF! ! <>FD<PFC<! H>=N>DP7! )I;G4! <T=!

HD<BFC<G!BC!FDVI!N>=;H!V=PHKF<FA!<IF!G<;AL![@=>!AF<DBKG!GFF!,BN;>F!$$$b7!

-HIDGBD! ABDNC=GBG! TDG! FG<DMKBGIFA! ML! PFDCG! =@! <IF! -DVIFCF>! -HIDGBD! )FG<!

[--)b![1;\\D<<B!F<!DK74!Q]X^b?!<T=!HD<BFC<G![,737!DCA!0707b!IDA!!<=!G=PF!AFN>FF!

>FV=JF>FA! @>=P! C=C! @K;FC<! c>=VDgG! DHIDGBD! <=! DC=PBV! DHIDGBD! [1;\\D<<B! F<! DK74!

Q]X^b_!=CF!HD<BFC<![#7$7b!IDA!P=AF>D<F!C=C@K;FC<!c>=VDgG!DHIDGBD4!DCA!=CF![)7)7b!

IDA!GFJF>F!C=C@K;FC<4!NK=MDK!DHIDGBD7!

/D<BFC<!,73!TDG!D!R^YLFD>Y=KA!>BNI<!IDCAFA!PDKF!Q!LFD>!H=G<!G<>=UF4!DCA!HD<BFC<!

070!TDG!D!^QYLFD>Y=KA!>BNI<!IDCAFA!PDKF!d!LFD>G!H=G<! !G<>=UF7!-<!H>FKBPBCD>L!

<FG<BCN!<IFL!IDA!C=CY@K;FC<!DHIDGBD4!H;>F!DC=PBD!DCA!DN>DPPD<BV!GHFFVI7!)IF!

G<>;V<;>DK!0'$!GVDC!GI=TFA!D!KF@<!@>=C<DK!K=MF!KFGB=C!BC!<IF!DC<F>B=>!M>DCVIFG!=@!

<IF!KF@<!PBAAKF!VF>FM>DK!D><F>L!<ID<!BCVK;AFA!<IF!KF@<!V=><BVDK!c>=VDgG!D>FD!DCA!<IF!

TIB<F!PD<<F>!AFFH!<=!B<![,BN;>F!$%b7!

/D<BFC<! ,737! IDA! C=! GFCG=>BP=<=>! AF@BVB<G! BC! <IF! >BNI<! ;HHF>! FO<>FPB<L4! TIBKF!

0707!IDA!>BNI<!IFPBHD>FGBG7!

/D<BFC<!#7$7!TDG! D! R:YLFD>! =KA! @FPDKF! 9! LFD>G! H=G<! G<>=UF7! (IF! IDA! C=CY@K;FC<!

DHIDGBD4!H;>F!DC=PBD!DCA!DN>DPPD<BV!GHFFVI7!)IF!G<>;V<;>DK!0'$!GVDC!GI=TFA!

D! V=><BVDK! DCA! G;MV=><BVDK! KFGB=C! BC! <IF! KF@<!PBAAKF! VF>FM>DK! D><F>L! [,BN;>F! $%b!

DCA!GIF!IDA!!D!>BNI<!IFPBHD>FGBG7!
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)IF!P=G<! GFJF>F! HD<BFC<4! )7)74!TDG! D! R`YLFD>! =KA! >BNI<! IDCAFA! @FPDKF! 9! LFD>G!

H=G<!G<>=UF7!(IF!!IDA!GFJF>F!C=CY@K;FC<!DHIDGBD!TB<I!DC=PBD7!)IF!G<>;V<;>DK!0'$!

GVDC! GI=TFA!D! KD>NF! V=><BVDK! DCA! G;MV=><BVDK! KFGB=C! BC! <IF!M>DCVIFG!=@! <IF! KF@<!

PBAAKF!VF>FM>DK!D><F>L![,BN;>F! $%b7!)IF! KFGB=C! BCJ=KJFA!<IF! @>=C<=YHD>BF<DK!DCA!

<FPH=>DK!K=MFG![,BN;>F!$%b!DCA!GIF!IDA!GFJF>F!>BNI<!IFPBHD>FGBG7!!

.FP=N>DHIBV!DCA!VKBCBVDK!HD<BFC<Gg!@FD<;>FG!D>F!>FH=><FA!BC!)DMKF!$$7!

-KK! HD<BFC<G! >FVFBJFA! C=! GHFFVI! <IF>DHL! <>FD<PFC<! BC! <IF! GBO!P=C<IG! H>B=>! <=!!

FC>=KKPFC<! BC! <IF! G<;AL4! C=>! ABA! <IFL! >FVFBJF! DCL! GHFFVI! <IF>DHL! A;>BCN! <IF!

G<;AL7! e>B<<FC! BC@=>PFA! V=CGFC<! TDG! =M<DBCFA! @>=P! DKK! HD><BVBHDC<G! MF@=>F!

IF>8IBG!BCVK;GB=C!BC!<IF!G<;AL7!!

-@<F>! H>FKBPBCD>L! <FG<BCN4! FDVI! HD<BFC<! TDG! DGGBNCFA! <=! <IF! FOHF>BPFC<DK! =>!

V=C<>=K! N>=;H4! MDGFA! =C! D! GBPHKF! >DCA=PB\D<B=C! GVIFPF7! )IF! FOHF>BPFC<DK!

N>=;H! ;CAF>TFC<! >)0(! <>FD<PFC<! TIBKF! <IF! V=C<>=K! N>=;H! ;CAF>TFC<! GIDPY

>)0(7!

&DVI!HD<BFC<! V=PHKF<FA!D!MFIDJB=>DK! FJDK;D<B=C! <I>FF! <BPFG?!MF@=>F! <>FD<PFC<!

[)Sb4!BPPFABD<FKL!D@<F>!<>FD<PFC<![)Qb!DCA!D<!@=KK=TY;H![QYP=C<Ib![)db7!!

)IF! FOHF>BPFC<DK! MFIDJB=>DK! H>=VFA;>FG! BCVK;AFA! <IF! GI=><! JF>GB=C! =@! <IF!

cD<<F>BD! HF>! Kg-CDKBGB! AFB! .F@BVB<! -@DGBVB! [c-.-_! 0BVFKB! F<! DK74! dSS:b! DCA! <IF!

CDPBCN!<FG<![QSX!B<FPGb7!

%

%
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$KL:BMN:OP8Q!R:S8TMUB8Q!LBUV:WXB:Y!!

5%6"++$(0%7,(%8*9"#)'%4$7)')+%8-"/0#)#%:6848;%:<)'$/)%$+%"/%=>>?;% %

-! 9`Y<DGU! KDCN;DNF! MD<<F>L! TIBVI! DKK=TG! D! AF<DBKFA! DCDKLGBG! =@! KDCN;DNF!

ABG=>AF>G! FJDK;D<BCN! G;MKFOBVDK4! KFOBVDKYGFPDC<BV4! GLC<DV<BV! DCA! HI=C=K=NBVDK!

T=>UBCN!PFP=>L!@;CV<B=CG7!)IF>F!BG!D!@;KKYKFCN<I!JF>GB=C!=@!<IF!MD<<F>L![c-.-Y

,b4! DCA! <T=! DMM>FJBD<FA! JF>GB=CG! [c-.-YQ! DCA! c-.-Ydb7! &DVI! =@! <IF!

DMM>FJBD<FA! JF>GB=CG! BCVK;AF! IDK@! =@! <IF! G<BP;KB! ! BCVK;AFA! BC! <IF! c-.-Y,! DCA!

<IFB>! G<BP;KB! D>F! @;KKL! PD<VIFA! @=>! HGLVI=KBCN;BG<BV! JD>BDMKFG7! )IF! c-.-YQ! BG!

DAPBCBG<F>FA!D<!)S4!=CF!=@!<IF!DMM>FJBD<FA!JF>GB=CG!D<!)Q4!DCA!<IF!=<IF>!D<!)d7!

)IF!JD>BF<L!=@!<DGUG!BC!<IF!c-.-!DKK=TG!<IF!PFDG;>FPFC<!=@!VIDCNFG!BC!D!TBAF!

>DCNF!=@!KDCN;DNF!DMBKB<BFG!<ID<!PDL!MFCF@B<!@>=P!<>FD<PFC<7!!%

%

5%1)'+3($%-"@)-A%+$#+B%

+CF! I;CA>FA! DCA! FBNI<! G<BP;KB! NFCF>D<FA! @>=P! <IF! G<DCAD>AB\FA! GF<! =@! d`S!

HBV<;>FG! @>=P!(C=AN>DGG!DCA!%DCAF>TD><! [Q]XSb7!)IF! KBG<! V=C<DBCG! B<FPG! @>=P!

<I>FF! GFHD>D<F! GFPDC<BV! VD<FN=>BFG! [DCBPDKG4! JFNF<DMKF4! <==KG! DCA! @;>CB<;>Fb7!

.;>BCN!FDVI!FJDK;D<B=C!GFGGB=C!<IF!G<BP;KB!D>F!H>FGFC<FA!=C!D!KDH<=H!;GBCN!<I>FF!

AB@@F>FC<!>DCA=PB\FA!=>AF>G7!+CVF!<IF!HBV<;>F!BG!GI=TC4!<IF!G;MfFV<!BG!DGUFA!<=!

CDPF! B<! DG! G==C! DG! H=GGBMKF7! )IF! <=<DK! C;PMF>! =@! HBV<;>FG! CDPFA! V=>>FV<KL! BG!

PFDG;>FA7!.;>BCN! <IF! ! 9!TFFUG!H>B=>! <=! <IF! G<D><! =@! ! <>FD<PFC<4! <IF!HD<BFC<! BG!

<FG<FA!9!<BPFG!=C!<I>FF!GFHD>D<F!ADLG!BC!=>AF>!<=!V=KKFV<!D!MDGFKBCF7!!
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$C!=>AF>!<=!FCG;>F!<ID<!DC=PBD!>FG;K<G!@>=P!ADPDNF!<=!KFOBVDK!UC=TKFANF![H==>!

CDPBCN! M;<! C=>PDK! G<BP;KB! V=PH>FIFCGB=Cb! ! DG! =HH=GFA! <=! @>=P! ADPDNF! <=!

V=CVFH<;DK!UC=TKFANF! [>FH>FGFC<FA!ML!AB@@BV;K<BFG! BC!M=<I!V=PH>FIFCGB=C!DCA!

CDPBCNb4!<I>FF!T=>A!HBV<;>F!JF>B@BVD<B=C!KBG<G!TF>F!NFCF>D<FA7!&DVI!KBG<!V=CGBG<G!

=@!9`!HBV<;>FG!<DUFC!@>=P!!<IF!(C=AN>DGG!DCA!%DCAF>TD><!HBV<;>F!CDPBCN!<FG<4!

DCA!DC!DAAB<B=CDK!^d! ! !HBV<;>FG!GFPDC<BVDKKL!=>!C=<!GFPDC<BVDKKL!>FKD<FA!<=! <IF!

<D>NF<!HBV<;>F!7!)IF!HD<BFC<!BG!!DGUFA!B@!IF8GIF!>FV=NCB\FG!<IF!HBV<;>F!GI=TC4!DCA!

BG! ! >FZ;B>FA! ! <=! DCGTF>! iLFG8C=j7! .;>BCN! <IF! 9! TFFUG! H>B=>! <=! <IF! G<D><! =@!!

<>FD<PFC<4! <IF!HD<BFC<! BG! <FG<FA!9!<BPFG!=C!<I>FF!GFHD>D<F!ADLG7!-!AB@@F>FC<! KBG<!

TDG!;GFA!A;>BCN!FDVI!FJDK;D<B=C!GFGGB=C7!!

!

"B:8PN:OP!LBUV:WXB:Y!

&DVI!HD><BVBHDC<!>FVFBJFA!QS!<>FD<PFC<!GFGGB=CG4!R!ADLG8TFFU4!@=>!d!V=CGFV;<BJF!

TFFUG7!)>FD<PFC<!TDG!VD>>BFA!=;<!=C!DC!=;<HD<BFC<!MDGBG7!#=!GHFFVI! KDCN;DNF!

<IF>DHL!=<IF>! <IDC! <ID<! BCVK;AFA! BC! <IF!G<;AL!H>=<=V=K!TDG!DAPBCBG<F>FA!;C<BK!

)d7!

!

(C<.%*(,'$&3($#%

)IF! <D>NF<! D>FD! @=>! >FDK! DCA! GIDP! >)0(! TDG! BAFC<B@BFA! ML! PFDCG! =@! D!

CF;>=CDJBND<=>! GLG<FP! A;>BCN! 0'$! DVZ;BGB<B=C4! MDGFA! =C! P=>HI=K=NBVDK!
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@;CV<B=CDK!AD<D7!)IF!G<BP;KD<B=C!H=BC<!TDG!@BOFA!ML!D!PD>UF>!;GBCN!D!G<F>F=<DV<BV!

CF;>=CDJBND<B=C!GLG<FP![c>DBC%=LDNF>4!c>DBC!$CC=JD<B=C!c%4!)IF!#F<IF>KDCAGb7!!!

,=>! >FDK! >)0(4! G<BP;KD<B=C! TDG! DHHKBFA! D<! QY5\! @>FZ;FCVL! @=>! dS! PBC! [QdSS!!

H;KGFGb! D<! ]SW! =@! <IF! P=<=>! <I>FGI=KA! [KF@<4! QG<! A=>GDK! BC<F>=GGF;G! P;GVKFb!

['=GGBCB!F<!DK4!Q]]:b4!;GBCN!D!(;HF>Y'DHBA!5BNI!!,>FZ;FCVL!!0DN(<BP!!0DNCF<BV!!

(<BP;KD<=>! !DCA! !D! @BN;>F!XYGIDHFA!V=BK! [0DN(<BP4!#*b7!-! @>DPFKFGG!G<F>F=<DOBV!

GLG<FP! [c>DBC%=LDNF>4! c>DBC! $CC=JD<B=C! c%4! )IF! #F<IF>KDCAGb! N;BAFA! <IF!

H=GB<B=C! =@! <IF! )0(! V=BK! =C! <IF! HD<BFC<tG! GVDKH7! 3=BK! =>BFC<D<B=C! TDG! IFKA!

V=CG<DC<! DV>=GG! GFGGB=CG! DCA! G;MfFV<G4! D<! DHH>=OBPD<FKL! :Ru7! ! ,=>! GIDP! >)0(!

<>FD<PFC<4!D!GIDP!V=BK!TDG!!HKDVFA!D<!<IF!GDPF!GB<F7!!

-P8PMYPMV8Q!8O8QZYMY!

.FGV>BH<BJF!DCDKLGBG!DCA!C=CYHD>DPF<>BV!<FG<G!TF>F!;GFA!<=!V=PHD>F!>FG;K<G!D<!

)S4!)Q!DCA!)d7!/=G<YI=V!HDB>FA!eBKV=O=C!<FG<G!TF>F! !;GFA!<=!V=PHD>F! !)S!DCA!

)Q4! DCA! )S! DCA! )d7! )IF! KFJFK! =@! GBNCB@BVDCVF! @=>! P;K<BHKF! V=PHD>BG=CG! TDG!

DAf;G<FA! DVV=>ABCN! <=! <IF! c=C@F>>=CB! H>=VFA;>F7! )=! V=PHD>F! <IF! F@@FV<G! =@!

<>FD<PFC<G! BC! <IF! <T=! N>=;HG4! <IF! 0DCCYeIB<CFL! <FG<! TDG! ;GFA7! ,=>! <IBG!

H;>H=GF4!<IF!AB@@F>FCVFG!BC!HF>@=>PDCVF!D<!)SY)QY)d!TF>F!!V=CGBAF>FA!@=>!FDVI!

<DGU7!!

!

':YXQPY!

c-.-!>FG;K<G!D>F!AF<DBKFA!BC!)DMKF!$$$7!



 24!

/BV<;>F! CDPBCN! <FG<! >FG;K<G! V=KKFV<FA! MF@=>F! <>FD<PFC<4! BPPFABD<FKL! D@<F>!

<>FD<PFC<!DCA!D<!@=KK=TY;H!D>F!AF<DBKFA!BC!)DMKF!$%7!

)IF! TB<IBC! G;MfFV<! DCDKLGBG! HF>@=>PFA! ML! <IF! eBKV=O=C! <FG<! GI=TFA! C=!

GBNCB@BVDC<! AB@@F>FCVF!=C! <IF!C;PMF>!=@! HBV<;>FG! V=>>FV<KL! CDPFA! BPPFABD<FKL!

D@<F>!<>FD<PFC<!DCA!D<!@=KK=TY;H7!!

)IF!MF<TFFC!G;MfFV<!DCDKLGBG!HF>@=>PFA!ML!<IF!0DCCYeIB<CFL!<FG<!GI=TFA!<ID<!

<IF! FOHF>BPFC<DK! DCA! V=C<>=K! N>=;H! IDA! C=! GBNCB@BVDC<! AB@@F>FCVFG! BC!

HF>@=>PDCVF7!

!

.MYVXYYMUO!

/>FKBPBCD>L!>FG;K<G!BC!@=;>!HD<BFC<G!TB<I!DHIDGBD!GI=TFA!<ID<!<IF!DHHKBVD<B=C!=@!

Q5\!>)0(!<=!<IF!>BNI<!c>=VDgG!I=P=K=N;F!D>FD!V=;KA!KFDA!<=!D!GBPBKD>!AFN>FF!=@!

BPH>=JFPFC<! DG! BC! <IF! GIDP! >)0(7! )IF! GK=T! BCIBMB<=>L! >)0(! <>FD<PFC<!

HF>@=>PFA!>FG;K<FA!BC!GKBNI<!BPH>=JFPFC<G!BC!<IF!C;PMF>!=@!HBV<;>FG!V=>>FV<KL!

CDPFA! BC! M=<I! <IF! FOHF>BPFC<DK! DCA! V=C<>=K! N>=;H! D@<F>! <>FD<PFC<4! M;<! <IFGF!

AB@@F>FCVFG! TF>F! C=<! GBNCB@BVDC<7! -<! QYP=C<I! H=G<! <>FD<PFC<! C=! GBNCB@BVDC<!

VIDCNFG! TF>F! @=;CA7! $C! V=C<>DG<4! #DFGF>! DCA! V=KKFN;FD;G! [dSSRb! >FH=><FA!

GBNCB@BVDC<! BPH>=JFPFC<! BC!HBV<;>F!CDPBCN![DCA! BC!>FDV<B=C!<BPFb!D<!d!P=C<IG!

H=G<Y>)0(4! TB<I! KDG<BCN! MFCFv<G! C=<FA! D<! X! P=C<IG! BC! <I>FF! HD<BFC<G7! )IF!

-;<I=>G!ILH=<IFGB\FA!<ID<!<IF!DHHKBVD<B=C!=@!Q5\!>)0(!<=!DC!DC<F>B=>!H=><B=C!=@!

'! c>=VDgG! I=P=K=N;F! PDL! G;HH>FGG! <IBG! D>FD! DCA! <IFC! P=A;KD<F! <IF!

H>F@>=C<DK8<FPH=>=YHD>BF<DK! V=CCFV<B=CG! BPH=><DC<! @=>! HBV<;>F! CDPBCN7! $<! BG!
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KBUFKL!<ID<!<IF!G;HH>FGGB=C!=@!<IF!>BNI<!c>=VDgG!I=P=K=N;F!BC!<IFGF!HD<BFC<G!PDL!

H>=P=<F!MF<<F>!P=A;KD<B=C!BC!<IF!>BNI<!IFPBGHIF>F4!DG!TFKK!DG!BC!<IF!>FPDBCBCN!

KF@<! IFPBGHIF>F! <FPH=>=YHD>BF<DK! KDCN;DNF! G<>;V<;>FG! BPH=><DC<! @=>! CDPBCN!

[/>BVF!F<!DK74!dSSQb7!/>FJB=;G! @;CV<B=CDK! BPDNBCN!G<;ABFG!HF>@=>PFA!MF@=>F!DCA!

D@<F>!GHFFVI!<IF>DHL!IDJF!G;NNFG<FA!<ID<!iCFTj!KF@<!IFPBGHIF>F!DV<BJD<B=C!PDL!

MF! HD><BV;KD>KL! BPH=><DC<! BC! HD<BFC<G! TI=! IDJF! GI=TC! N==A! >FGH=CGFG! D@<F>!

<>FD<PFC<! [3=>CFKBGGFC! F<! DK74! dSS9_! 0;GG=! F<! DK4! Q]]]b7! $<! BG! H=GGBMKF! <ID<!

@;CV<B=CDK! BPDNBCN! G<;ABFG! HF>@=>PFA! MF@=>F! >)0(! <>FD<PFC<G! T=;KA! MF!

CFVFGGD>L! <=!MF<<F>!;CAF>G<DCA!TIBVI!HD<BFC<G!IDA!D!>FDK! BHF>DV<BJD<B=C!=@! <IF!

>BNI<! c>=VDgG! I=P=K=N;F! D>FD! DCA! ! D>F! G;B<DMKF! @=>! GK=T! BCIBMB<=>L! >)0(!

<>FD<PFC<7!$C!<IBG!KBNI<4!B<!BG!H=GGBMKF!<ID<!HD<BFC<G!TI=!;CAF>TFC<!>FDK!>)0(!ABA!

C=<! BPH>=JF! BC! CDPBCN! <DGUG! MFVD;GF! <IFL! IDA! C=! ILHF>DV<BJB<L! BC! <IF! >BNI<!

IFPBGHIF>F4!TB<I!!V=CGFZ;FC<KL!GVD>VF!>)0(!F@@FV<G7!!

5=TFJF>4!<IF!V=PHD>BG=C!MF<TFFC!<IF!>)0(!DCA!<IF!GIDP!>)0(!N>=;H!G;NNFG<G!

<ID<!>)0(!PDL!IDJF!KBPB<FA!F@@FV<G!BC!<>FD<PFC<!=@!CDPBCN!ABG=>AF>G!BC!DHIDGBD7!

3=CGBAF>BCN!<ID<!<IF!G<;AL!BCJ=KJFA!=CKL!@=;>!HD<BFC<G4!@;><IF>!>FGFD>VI!=C!KD>NF!

HD<BFC<! GDPHKFG! BG!TD>>DC<FA! BC!=>AF>! <=! V=C@B>P! <IFGF!H>FKBPBCD>L!AD<D7! $<! BG!

BPH=><DC<!<=!C=<F!<ID<!C=CF!=@!<IF!HD<BFC<G!BC!!<IF!FOHF>BPFC<DK!N>=;H!IDA!DCL!

GBAF!F@@FV<G4!<I;G!V=C@B>PBCN!<ID<!>)0(!DHHFD>G!<=!MF!D!GD@F!H>=VFA;>F7!

$C! M=<I! N>=;HG4! DKK! HD<BFC<G! DCA! <IFB>! VD>FYNBJF>G! >FH=><FA! D! GBNCB@BVDC<!

BPH>=JFPFC<!BC!ADBKL!KB@F!V=PP;CBVD<B=C7!$C!<IF!FOHF>BPFC<DK!N>=;H!<IBG!F@@FV<!

V=;KA! MF! VD;GFA! ML! <IF! H=GGBMKF! >=KF! =@! >)0(! BC! BPH>=JBCN! P==A! TB<I! D!

V=CGFZ;FC<KL!BPH>=JFPFC<!BC!<IFB>!V=PP;CBVD<BJF!DMBKB<BFG![0DKKL!F<!DK74!dSS^_!
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'=GGBCB! F<! DK74! dSSRb7! -K<I=;NI! C=! GHFVB@BV! =;<V=PF! ! PFDG;>FG! @=>! P==A!

ABG=>AF>G!TDG! BCVK;AFA! BC! <IBG! G<;AL4! B<! BG! H=GGBMKF! <ID<! <IBG! F@@FV<! =VV;>>FA! BC!

HD<BFC<G! <>FD<FA! TB<I! >)0(7! $<! BG! BC<F>FG<BCN! <=! C=<F! <ID<! GBPBKD>! F@@FV<G! TF>F!

@=;CA!BC!<IF!GIDP!>)0(!N>=;H7!!

,;<;>F!G<;ABFG!TB<I!HD<BFC<G!TB<I!DHIDGBD!GI=;KA!HF>@=>P!@0'$!MF@=>F!DCA!D@<F>!

D! GF>BFG! =@! >)0(! <>FD<PFC<G7! ! ! )IBG! T=;KA! AFP=CG<>D<F! TIF<IF>! >)0(! DK<F>G!

DV<BJD<B=C! BC!GHFVBvV!V=><BVDK!>FNB=CG!=@! <IF!MBYIFPBGHIF>BV!CF;>DK!CF<T=>U! @=>!

CDPBCN! DCA! =<IF>! KDCN;DNF! MFIDJB=>G4! <I;G! DBABCN! =;>! ;CAF>G<DCABCN! =@! <IF!

PFVIDCBGP!=@!DV<B=C!=@!>)0(7!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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"#$! %$&'()! *$+#(%,-*-! &%.$')/,%0! '$+12$'/! 13! (4#(-,(! ,%!

4(",$%"-!5,"#!)$3"!#$*,-4#$'$!-"'16$@!(%!F*',!-"&./G!

/>=fFV<!BC!V=KKDM=>D<B=C!TB<I!3FC<>F!=@!0BCA8c>DBC!(VBFCVFG![3$0F3b!,;CV<B=CDK!

#F;>=BPDNBCN!1DM=>D<=>L![1#B,bY!0D<<D>FKK=Y$<DKL!

!

,DBK;>F! <=! >F<>BFJF! =MfFV<! CDPFG! ! AFGHB<F! <IF! H>FGFCVF! =@! GHD>FA! UC=TKFANF!

DM=;<! <IF! GDPF! =MfFV<G! [H;>F! DC=PBDb! BG! @>FZ;FC<! BC! DHIDGBD7! $<! IDG! MFFC!

>FHFD<FAKL!AFP=CG<>D<FA! ! <ID<! GHFFVIYKDCN;DNF! <IF>DHL! [(1)b4! <D>NF<FA! <=! <IF!

GHFVB@BV! AF@BVB<! GI=TC! ML! <IF! BCABJBA;DK! TB<I! DHIDGBD4! VDC! BCA;VF! K=CNYKDG<BCN!

>FV=JF>L!@>=P!DHIDGBD![cDGG=4!dSS:b7!)IFGF!G<;ABFG!H>FGFC<!DCA!ABGV;GG!PDBCKL!

MFIDJB=>DK! AD<D4! DCA!H>=JBAF! ! AF<DBKFA! BC@=>PD<B=C! =C! <IF! <>DBCBCN! <FVICBZ;FG!

;GFA! A;>BCN! (1)7! )IFL! IFKH! FG<DMKBGI! <ID<! KDCN;DNF! >FV=JF>L! @=KK=TBCN! (1)! BG!

VD;GDKKL!>FKD<FA!<=!<>FD<PFC<4!DCA!BG!C=<!PF>FKL!DC!DGHFVB@BV!F@@FV<!=@!V=NCB<BJF!

G<BP;KD<B=C7! 5=TFJF>4! MFIDJB=>DK! G<;ABFG! A=! C=<! H>=JBAF! @BCFYN>DBCFA!

BC@=>PD<B=C! DM=;<! <IF! CF;>DK! V=>>FKD<FG! =@! ADPDNF! DCA! =@! B<G! BPHDV<! =C!

<>FD<PFC<7! $C! DAAB<B=C4! <IF!CF;>DK! G;MG<>D<F!;CAF>KLBCN! >FV=JF>L! BG!;CVKFD>7! $C!

HD><BV;KD>4! <IF! >FKD<BJF! >=KF! =@! BHGBKFGB=CDK! DCA! V=C<>DKFGB=CDK! D>FDG! BG! G<BKK!

AFMD<FA7! )IF! CF;>DK! ;CAF>HBCCBCNG! =@! HI=C=K=NBVDK! <>DBCBCN! BC! <I>FF! HD<BFC<G!

TB<I! DHIDGBD! BC! <IF! VI>=CBV! G<DNF! D@<F>! G<>=UF4! ML!PFDCG! =@! c+1.Y@0'$4!TF>F!

BCJFG<BND<FA7!

!

!

!
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*$"#1.-!

?G!48PM:OPY!

&BNI<! >BNI<YIDCAFA! G;MfFV<G! TB<I! VI>=CBV! DHIDGBD! VD;GFA! ML! KF@<! IFPBGHIF>BV!

G<>=UF!TF>F!FC>=KKFA7!)IF!ABDNC=GBG!=@!G<>=UF!TDG!V=C@B>PFA!ML!0'$7!$CVK;GB=C!

DCA! FOVK;GB=C! V>B<F>BD! TF>F! <IF! GDPF! DG! H>FJB=;GKL! AFGV>BMFA! [GFF!PF<I=AGb7!

$CVK;GB=C! V>B<F>BD?! [Qb! GBCNKF! KF@<! BGVIFPBV! G<>=UF! D<! KFDG<! Q! LFD>! H>B=>! <=!

FC>=KKPFC<_![db!DHIDGBD!TB<I!D!PBKAYP=AF>D<F!!V=PH>FIFCGB=C!BPHDB>PFC<_![9b!

C=!FJBAFCVF!=@!KDCN;DNF!>FV=JF>L!BC!<IF!P=C<I!!H>B=>!<=!FC>=KKPFC<_![:b!D<!KFDG<!

QSW!V=>>FV<!>FGH=CGFG!=C!<IF!HBV<;>F!CDPBCN!MD<<F>L7!!

&OVK;GB=C! V>B<F>BD?! [Qb! DCL! VKBCBVDKKL! GBNCB@BVDC<! =>! ;CG<DMKF!PFABVDK! V=CAB<B=C_!

[db!GFJF>F!D;AB<=>L!V=PH>FIFCGB=C!AF@BVB<_![9b!GFJF>F!HF>VFH<;DK!=>!TBAFGH>FDA!

V=NCB<BJF! AF@BVB<_! [:b! IBG<=>L! =@! G;MG<DCVF! DM;GF4! [Rb! DCL! CF;>=HGLVIBD<>BV!

V=P=>MBKB<L_![`b!V=C<>DBCABVD<B=CG!<=!0'$!:)7!!!

/D<BFC<G! TF>F! >FV>;B<FA! DP=CN! =;<HD<BFC<G! >F@F>>FA! <=! <IF! (HFFVI! )IF>DHL!!

.FHD><PFC<! =@! <IF!2c!'=GGB!"CBJF>GB<L!5=GHB<DK! [%F>=CDb! DCA! <IF! 3$0F3!"CB<!

[)>FC<=b4! <IF! (DC<D!0D>BD! AFK! 3D>PBCF!"CB<! ['=JF>F<=b7! )IFL! GBNCFA! BC@=>PFA!

V=CGFC<!@=>PG!<=!HD><BVBHD<F!BC!<IF!G<;AL7!

&BNI<!HD<BFC<G!TF>F!V=CGBAF>FA!FKBNBMKF!<=!HD><BVBHD<F!BC!<IF!G<;AL7!)T=!HD<BFC<G!

TF>F!FOVK;AFA!MFVD;GF! <IFL!ABA!C=<!PFF<! BCVK;GB=C!V>B<F>BD4!TIBKF!=CF!HD<BFC<!

AFVKBCFA! <=! HD><BVBHD<F7! ,BJF! HD<BFC<G!TF>F! BCVK;AFA! BC! <IF! G<;AL! DCA! <I>FF! =@!

<IFP!V=PHKF<FA!<IF!H=G<!<>FD<PFC<!DCDKLGBG![,BN;>F!%b7!
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!"#$%&$#'()*+),-%

)IF!@B>G<!HD<BFC<![3,$b!TDG!D!RXYLFD>!=KA!>BNI<YIDCAFA!PDKF4!d!LFD>G!H=G<!G<>=UF7!

-<! H>FKBPBCD>L! <FG<BCN4! IF! IDA! C=CY@K;FC<! DHIDGBD4! TB<I! H;>F! DC=PBD! DCA!

DN>DPPD<BV! GHFFVI7! )IF! G<>;V<;>DK! 0'$! GI=TFA! D! KFGB=C! BCJ=KJBCN! <IF! KF@<!

IFPBGHIF>F4! BC!HD><BV;KD>! BC! <IF!DC<F>B=>!M>DCVI!=@! <IF!PBAAKF! VF>FM>DK! D><F>L!

[BC@F>B=>!DCA!PFABDK!@>=C<DK!NL>B4!BCG;KD!DCA!H;<DPFCb7!5F!IDA!C=!GFCG=>BP=<=>!

AF@BVB<G7!!

)IF!GFV=CA!HD<BFC<!['1+b!TDG!D!9XYLFD>!=KA!>BNI<YIDCAFA!@FPDKF4!R!LFD>G!H=G<!

G<>=UF7!-<!H>FKBPBCD>L!<FG<BCN4!GIF!IDA!C=CY@K;FC<!DHIDGBD!TB<I!H;>F!DC=PBD!DCA!

DN>DPPD<BV! GHFFVI7!5F>! G<>;V<;>DK!0'$! GI=TFA!ADPDNF! GBPBKD>! <=! <ID<! =@! <IF!

@B>G<! HD<BFC<4! BCJ=KJBCN! <IF! DC<F>B=>! M>DCVI! =@! <IF!PBAAKF! VF>FM>DK! D><F>L7! (IF!

TDG!D@@FV<FA!ML!>BNI<!IFPBHD>FGBG7!

)IF! <IB>A! HD<BFC<! [//&b!TDG! D! `RYLFD>! =KA! >BNI<! IDCAFA!PDKF4! d^! LFD>G! ! H=G<!

G<>=UF7!5BG!GHFFVI!TDG!GFJF>FKL!C=CY@K;FC<!DCA!DN>DPPD<BV!TB<I!H;>F!DC=PBD7!

)IF! G<>;V<;>DK!0'$! GI=TFA! D! KD>NF! KFGB=C! BCJ=KJBCN! <IF! FC<B>F! <F>>B<=>L! =@! <IF!

PBAAKF! VF>FM>DK! D><F>L7! 1FGB=C! PDHHBCN! GI=TFA! BCJ=KJFPFC<! =@! c>=APDCCgG!

D>FDG!dd4!dQ4!dS4!9^4!::4!`4!`G4!:4!:S4!9]4!94!Q4!d4!R4!DCA!^![0'$V>=C!G=@<TD>F4!GFF!

I<<H?88TTT7P>BV>=7V=P8P>BV>=Cb7!)IF!<BPF!V=;>GF!=@!DHIDGBD!>FV=JF>L!BC!<IBG!

HD<BFC<!IDG!MFFC!>FH=><FA!DCA!AFGV>BMFA!BC!KB<F>D<;>F![(PDCBD!F<!DK74!dSQSb7!5F!

TDG!D@@FV<FA!ML!>BNI<!IFPBHD>FGBG7!
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/BV<;>FG!=@!HD<BFC<Gg! KFGB=CG! !D>F!GI=TC! BC!,BN;>F!%$7!.BDNC=GBG!=@!DHIDGBD!TDG!

FG<DMKBGIFA! ML! PFDCG! =@! <IF! cD<<F>BD! HF>! Kg-CDKBGB! AFB! .F@BVB<! -@DGBVB! [c-.-_!

0BVFKB!F<!DK74!dSS:b7!!

.FP=N>DHIBV!DCA!VKBCBVDK!HD<BFC<Gg!@FD<;>FG!D>F!>FH=><FA!BC!)DMKF!%7!

&DVI!HD<BFC<!V=PHKF<FA!D!MFIDJB=>DK!FJDK;D<B=C!MF@=>F!<>FD<PFC<![)Sb!DCA!<IF!

ADL! D@<F>! <IF! FCA! =@! ! <>FD<PFC<! [)Qb7!e>B<<FC! BC@=>PFA! V=CGFC<!TDG! =M<DBCFA!

@>=P!DKK!HD><BVBHDC<G!MF@=>F!IF>8IBG!BCVK;GB=C!BC!<IF!G<;AL7!!

!

$T8QX8PMUO!LBUV:WXB:Y!8OW!N8P:BM8QY!

"B%1($/)@)-"(0%-"@)-A%*(,'$&3($%

)I>FFYI;CA>FA! MKDVUYDCA! TIB<F! A>DTBCNG! TF>F! H>FGFC<FA! 9! <BPFG! @=>! =>DK!

CDPBCN7! (BO<L! A>DTBCNG! TF>F! GFKFV<FA?! dS! FDGL! [&b! G<BP;KB4! DKTDLG! CDPFA!

V=>>FV<KL_!:S!AB@@BV;K<! [.b! G<BP;KB4! DKTDLG!CDPFA! BCV=>>FV<KL7!)IF! KD<<F>! G<BP;KB!

TF>F!ABJBAFA! BC! <T=! @;KKL!PD<VIFA! G;MGF<G?! D! dSYB<FP4! AB@@BV;K<8<>DBCFA! G;MGF<!

[.)b! <=! MF! ;GFA! @=>! HI=C=K=NBVDK! <>DBCBCN4! DCA! D! dSYB<FP4! AB@@BV;K<8;C<>DBCFA!

[."b!G;MGF<4!GF>JBCN!DG!<IF!V=C<>=K7!)>FD<PFC<!@=V;GFG!=C!=CF!G;MGF<4!TIBKF!<IF!

=<IF>!GF>JFG!DG!<IF!V=C<>=K7!

DB%EF*$()@$-+"/%D$9"G),("/%*(,'$&3($#%%

Qb!cD<<F>BD!HF>!Kg-CDKBGB!AFB!.F@BVB<!-@DGBVB![c-.-b![0BVFKB4!274!c;>DCB4!374!3DHDGG=4!

'74!1D;ADCCD4!-7!c=K=NCD4!&0(4!dSS:b![@=>!AF<DBKG!GFF!PF<I=AG!BC!VIDH<F>!6b!)IF!

GI=><! JF>GB=C! =@! <IF!c-.-!TDG! DAPBCBG<F>FA!MF@=>F! <>FD<PFC<7! )IF! JD>BF<L! =@!
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<DGUG! BC! <IF! c-.-! DKK=TG! <IF! PFDG;>FPFC<! =@! VIDCNFG! BC! D! TBAF! >DCNF! =@!

KDCN;DNF!DMBKB<BFG!<ID<!PDL!MFCF@B<!@>=P!<>FD<PFC<7!!

db! /BV<;>F! CDPBCN! <FG<7! $<! BCVK;AFG! XS! G<BP;KB! UC=TC! <=! MF! AB@@BV;K<! @=>! <IF!

G;MfFV<4! MDGFA! =C! <IF! >FG;K<G! @>=P! <IF! H>FKBPBCD>L! CDPBCN! H>=VFA;>F! [GFF!

GFV<B=C! D7b7! 0D<VIFA! G;MGF<G! =@! AB@@BV;K<! B<FPG! TF>F! H>FHD>FA4! DCA! <>FD<PFC<!

@=V;GFG!=C!=CF!G;MGF<4!TIBKF!<IF!=<IF>!GF>JFG!DG!V=C<>=K7!

%

"B:8PN:OP!LBUV:WXB:Y!!

&DVI!HD><BVBHDC<!>FVFBJFA!QS!<>FD<PFC<!GFGGB=CG4!R!ADLG8TFFU4!@=>!d!V=CGFV;<BJF!

TFFUG7!)>FD<PFC<!TDG!VD>>BFA!=;<!=C!DC!=;<HD<BFC<!MDGBG7!#=!GHFFVI! KDCN;DNF!

<>FD<PFC<! =<IF>! <IDC! <ID<! BCVK;AFA! BC! <IF! G<;AL! H>=<=V=K! TDG! DAPBCBG<F>FA!

A;>BCN!<IF!G<;AL!!

/I=C=K=NBVDK!<>DBCBCN!=@!.)!G<BP;KB!TDG!DAPBCBG<F>FA!@=>!QS!V=CGFV;<BJF!ADLG4!BC!

QYI=;>!GFGGB=CG7!.;>BCN!FDVI!GFGGB=C4!<IF!.)!G;MGF<!TDG!H>FGFC<FA!QS!<BPFG4!BC!

AB@@F>FC<!>DCA=PB\D<B=CG7!)IF!HD<BFC<!TDG!DGUFA!<=!CDPF!FDVI!G<BP;K;G7!eIFC!

IF! @DBKFA! <=! A=! G=4! D! HI=CFPBV! V;F! TDG! H>=JBAFA! [BCB<BDK! G=;CA4! <IFC! BCB<BDK!

GLKKDMKF4! <IFC! @B>G<! <T=! GLKKDMKFG4! DCA! G=! @=><Ib4! ;C<BK! <IF! V=>>FV<! >FGH=CGF!TDG!

H>=A;VFA7!!

!

F*',!LBUV:WXB:Y!

.;>BCN!<IF!@0'$!H>=VFA;>FG!<IF!HD<BFC<!TDG!>FZ;B>FA!<=!CDPF!<IF!`S!A>DTBCNG!
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GFKFV<FA!ML!<IF!H>FKBPBCD>L!CDPBCN!H>=VFA;>FG7!)IFL!TF>F!DAPBCBG<F>FA!A;>BCN!

<I>FF! FJFC<Y>FKD<FA! c+1.! @0'$! GFGGB=CG4! HF>@=>PFA! TB<I! D! :)! GVDCCF>7!

.>DTBCNG!TF>F!H>FGFC<FA!@=>!:RSS!PG!DCA!<IF!HD<BFC<!TDG!DGUFA!<=!CDPF!<IFP7!

+JF><! CDPBCN! D<<FPH<G!TF>F! >FV=>AFA! JBD! D! C=CPDNCF<BV!PBV>=HI=CF! HKDVFA!

TB<IBC! <IF! GVDCCF>! IFDA! V=BK! DM=;<! Q! VP! BC! @>=C<! =@! <IF! HD><BVBHDC<gG! P=;<I4!

V=CCFV<FA!JBD!=H<BVDK! VDMKF! <=! D! KDH<=H! V=PH;<F>! GB<;D<FA!=;<GBAF! <IF! GVDCCF>!

>==P7! %=VDK! >FGH=CGFG!TF>F! >FV=>AFA! BC! i7TDJj! @=>PD<! A;>BCN! FDVI! @0'$! >;C!

DCA!TF>F!GV=>FA!=@@YKBCF7!

@0'$! CDPBCN! GFGGB=CG! <==U! HKDVF! Q! P=C<I! MF@=>F! <>DBCBCN! [)Sb4! BPPFABD<FKL!

MF@=>F!<>DBCBCN![)Qb4!DCA!BPPFABD<FKL!D@<F>!<>DBCBCN![)db7!.;>BCN!FDVI!GFGGB=C4!

<IF!HD<BFC<!TDG!DGUFA!<=!CDPF!<IF!`S!G<BP;K;G!A>DTBCNG![CDPBCN!<DGUb!=>!GDL!D!

H>FYKFD>CFA!HGF;A=YT=>A! BC! >FGH=CGF! <=! D! GZ;BNNKF! [V=C<>=K! <DGUb7!-V<BJD<B=CG!

LBFKAFA!ML!<IF!&4!.)!DCA!."!G;MGF<G!D<!)S4!)Q!DCA!)d!TF>F!V=C<>DG<FA7!

)IF! @0'$! <==U!HKDVF!D<! <IF!3FC<>F!=@!0BCA8c>DBC!(VBFCVFG! [3$0F3bY,;CV<B=CDK!

#F;>=BPDNBCN! 1DM=>D<=>L! [1#B,b!0D<<D>FKK=Y$<DKL! b7! @0'$! DVZ;BGB<B=C! DCA!.D<D!

-CDKLGBG!,;CV<B=CDK!BPDNFG!TF>F!!DVZ;B>FA!TB<I!D!c>;UF>!0FA(HFV!:)FGKD!0'$!

HF>@=>PFA!ML!<IF!,;CV<B=CDK!#F;>=BPDNBCN!1DM=>D<=>L![1#B,b!=@!3$0F37!!

!

!

!

!
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'$-&)"-!

6$9"G),("/%&"+"%

$C!DKK!HD<BFC<G!MFIDJB=>DK!DCDKLGFG!GI=TFA!C=!VIDCNFG!MF<TFFC!)Q!DCA!)S![H>FY

<>FD<PFC<b7!$C!V=C<>DG<4!<IF!GDPF!DCDKLGFG!GI=TFA!GBNCB@BVDC<!VIDCNFG!MF<TFFC!

)d!DCA!)Q7!.B@@F>FCVFG!TF>F!>FG<>BV<FA!<=!<>DBCFA!G<BP;KB![.)b!DCA!<IFL!ABA!C=<!

NFCF>DKB\F!<=!;C<>DBCFA!G<BP;KB![."b7!!#DPBCN!DVV;>DVL!TDG!GBNCB@BVDC<KL!N>FD<F>!

D<! )d! <IDC! )Q7! )IF! HD<BFC<! //&! GI=TFA! DC! BPH>FGGBJF! F@@FV<! D@<F>! <>FD<PFC<7!

cF@=>F!<>FD<PFC<!IF!TDG!;CDMKF!<=!CDPF!DCL!B<FPG!DCA!D@<F>!<>FD<PFC<!IF!TDG!

DMKF!<=!CDPF!DKK!=@!<IFP4!AFGHB<F!MFBCN!<>FD<FA!d^!LFD>G!D@<F>!G<>=UF7!

%

H$3(,)@"A)-A%&"+"%

cF@=>F!<>DBCBCN!CF;>=BPDNBCN!DCDKLGFG!GI=TFA!C=!VIDCNFG!MF<TFFC!)Q!DCA!)S7!

$C!<IF!@B>G<!@0'$!CDPBCN!GFGGB=C!DKK!HD<BFC<G!GI=TFA!D!N>FD<!DV<BJD<B=C!BC!<IF!KF@<!

IFPBGHIF>F4!BC!HD><BV;KD>!BC!<IF!HF>BKBGB=CDK!D>FDG7!-@<F>!<>DBCBCN!<IF!AB@@F>FCVF!

MF<TFFC! <IF! DV<BJD<B=C! TIBKF! CDPBCN! <>FD<FA! JF>G;G! C=<! <>FD<FA! AB@@BV;K<! <=!

CDPF! B<FPG! TDG! FJDK;D<FA7! 'FG;K<G! GI=TFA! <ID<! DV<BJD<B=C! HD<<F>CG! TF>F!

AB@@F>FC<7!

$C! 3,$4! .)! G<BP;KB! LBFKAFA! P;K<BHKF! HF>BKFGB=CDK! @=VB! =@! GBNCB@BVDC<! BCV>FDGF! =@!

c+1.!GBNCDK!D<!)d!!V=PHD>FA!<=!)Q7!!
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$C! '1+4! .)! G<BP;KB! LBFKAFA! P;K<BHKF! BHGBKFGB=CDK! DCA! PBAKBCF! [H>FV;CF;G! DCA!

H=G<F>B=>!VBCN;KD<Fb!@=VB!=@!GBNCB@BVDC<!BCV>FDGF!=@!c+1.!GBNCDK!D<!)d!!V=PHD>FA!

<=!)Q7!!

$C! //&4! .)! G<BP;KB! LBFKAFA! =CKL! V=C<>=KFGB=CDK! @=VB! =@! GBNCB@BVDC<! BCV>FDGF! =@!

c+1.!GBNCDK!D<!)d!V=PHD>FA!<=!)Q7!!,=>!AF<DBKG!GFF!,BN;>F!%$$7!

!

.MYVXYYMUO!

'FG;K<G! GI=T! <ID<! HI=C=K=NBVDK! <>DBCBCN! BPH>=JFG! iH;>F! DC=PBDj4! FJFC! BC!

HD<BFC<G!TB<I!VI>=CBV!DHIDGBD7! ! $C!DVV=>ADCVF!TB<I!AD<D!@>=P!H>FJB=;G!G<;ABFG4!!

<IFGF! F@@FV<G!TF>F! ! >FG<>BV<FA! <=! <>FD<FA! G<BP;KB! DCA! C=! F@@FV<G!TF>F! GFFC! @=>!

;C<>FD<FA! PD<F>BDKG7! /D<BFC<G! ;CAF>TFC<! <FC! QYI=;>! HI=C=K=NBVDK! <>DBCBCN!

GFGGB=CG!A;>BCN!TIBVI!<IF!HD<BFC<!TDG!>FZ;B>FA!<=!CDPF!dS!H>FGFKFV<FA!G<BP;KB7!

,=>! FDVI! HD<BFC<! GBO<L! A>DTBCNG! TF>F! GFKFV<FA! @>=P! <IF! H>FKBPBCD>L! CDPBCN!

H>=VFA;>F?!dS!FDGL![&b!G<BP;KB4!DKTDLG!CDPFA!V=>>FV<KL_!:S!AB@@BV;K<![.b!G<BP;KB4!

DKTDLG!CDPFA!BCV=>>FV<KL7!)IF!KD<<F>!G<BP;KB!TF>F!ABJBAFA!BC!<T=!@;KKL!PD<VIFA!

G;MGF<G?! D! dSYB<FP4! AB@@BV;K<8<>DBCFA! G;MGF<! [.)b! <=! MF! ;GFA! @=>! HI=C=K=NBVDK!

<>DBCBCN4!DCA!D!dSYB<FP4!AB@@BV;K<8;C<>DBCFA![."b!G;MGF<4!GF>JBCN!DG!<IF!V=C<>=K7!

-@<F>! <>DBCBCN4! DKK! HD<BFC<G! BPH>=JFA! <IF! C;PMF>! =@! HBV<;>FG! CDPFA! V=>>FV<KL!

DP=CN! <IF! <>FD<FA! G<BP;KB7! ! $C! HD><BV;KD>4! ! HD<BFC<! //&! GI=TFA! DC! BPH>FGGBJF!

F@@FV<7! cF@=>F! <>FD<PFC<! IF! TDG! ;CDMKF! <=! CDPF! DCL! AB@@BV;K<! B<FPG! DCA! D@<F>!

<>FD<PFC<!IF!TDG!DMKF!<=!CDPF!DKK!=@!<IFP4!AFGHB<F!MFBCN!!<>FD<FA!d^!LFD>G!D@<F>!

G<>=UF7! ! )IFGF! AD<D! D>F! V=C@B>PFA! ML! H>FJB=;G! G<;ABFG! <ID<! AFP=CG<>D<F! <ID<!
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GHFFVIYKDCN;DNF! <IF>DHL! [(1)b4! <D>NF<FA! <=! <IF! GHFVB@BV! AF@BVB<! GI=TC! ML! <IF!

BCABJBA;DK!TB<I!DHIDGBD4!VDC!BCA;VF!>FV=JF>L!@>=P!DHIDGBD![cDGG=4!dSS:b7!!!

$<!>FPDBCG!<=!MF!GFFC!B@4!@=>!I=T!P;VI4!DCA!@=>!I=T!K=CN!BPH>=JFPFC<!HF>GBG<G!

DCA8=>! VDC! MF! FCIDCVFA! ML! CF;>=P=A;KD<B=C! <FVCBZ;FG! [>)0(! DCA! <.3(b7!

3=PMBCBCN!FKFV<>BVDK!G<BP;KD<B=C![>)0(!=>!<.3(b!TB<I!GHFFVI!<IF>DHL!GFGGB=CG!

PDL!@;><IF>!H>=P=<F!KDCN;DNF!BPH>=JFPFC<!ML!H>=P=<BCN!<IF!;HY>FN;KD<B=C!=@!

;CADPDNFA! D>FDG! DCA! >FV>;B<BCN! HF>BKFGB=CDK! <BGG;F! DCA! I=P=K=N;F! >BNI<!

KDCN;DNF!D>FDG![(D;>!F<!DK74!dSS`b7!

)IF!@0'$!AD<D!GI=T!<ID<!MF@=>F!<>DBCBCN!DKK!HD<BFC<G!IDA!D!N>FD<!DV<BJD<B=C!BC!<IF!

KF@<! IFPBGHIF>F! DCA! BC! HD><BV;KD>! BC! <IF! HF>BKBGB=CDK! D>FDG7! -@<F>! <>DBCBCN! <IF!

AB@@F>FCVF! MF<TFFC! <IF! DV<BJD<B=C! TIBKF! CDPBCN! <>FD<FA! DCA! C=CY<>FD<FA!

AB@@BV;K<! <=! CDPF! B<FPG! TDG! PFDG;>FA! DCA! AB@@F>FC<! <LHFG! =@! DV<BJD<B=C! TF>F!

=MGF>JFA7!!

)IF! @B>G<! HD<BFC<! [3,$b! GI=TFA! DC! DV<BJD<B=C! =@! <IF! HF>BKFGB=CDK! CF;>DK! <BGG;F!

G;MGF>JBCN! GHD>FA! CDPBCN! DMBKB<BFG7! )IF! GFV=CA! HD<BFC<! ['1+b! GI=TFA! DC!

BHGBKFGB=CDK! [C=<! f;G<! HF>BKFGB=CDKb! DCA! PBAKBCF! DV<BJD<B=C! BCJ=KJBCN! <IF!

H>FV;CF;G!DCA!<IF!H=G<F>B=>!VBCN;KD<F!NL>;G7!)IF!<IB>A!HD<BFC<![//&b!GI=TFA!DC!

FC<B>FKL!V=C<>DKFGB=CDK!DV<BJD<B=C7!!

-KK! HD<BFC<G! GI=TFA! B<FPYGHFVB@BV! >FV=JF>L! D@<F>! <>DBCBCN7! 5=TFJF>4! DV<BJD<B=C!

HD<<F>CG! TF>F! AB@@F>FC<7! (=! FJFC! <I=;NI! MF@=>F! <>FD<PFC<! DKK! HD<BFC<G! IDA!

DV<BJD<B=C!BC!<IF!HF>BKFGB=CDK!D>FD4!D@<F>!<>FD<PFC<!<IF!DV<BJD<B=C!JD>BFA!N>FD<KL7!

-! H=GGBMKF! FOHKDCD<B=C! =>! <IBG! IF<F>=NFCF=;G! DV<BJD<B=C! BC! >FNB=CG!TB<IBC! <IF!

iKDCN;DNF!D>FDj!=@!<IF!BHGBKFGB=CDK!DCA!V=C<>DKFGB=CDK!IFPBGHIF>F!V=;KA!MF!<ID<!
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<IF! >FKD<BJF! >=KF! =@! <IF! <T=! IFPBGHIF>FG! BC! >FV=JF>L!PDL! VIDCNF! BC! AB@@F>FC<!

BCABJBA;DKG8HD<BFC<G!!DG!D!@;CV<B=C!=@!JD>B=;G!@DV<=>G!G;VI!DG!!BC<>DIFPBGHIF>BV!

KFGB=C!GB<F4!KFGB=C!GBAF4!KFGB=C!GB\F!DCA!<BPF!H=G<Y=CGF<7!,;><IF>P=>F4!B<!V=;KA!MF!

D>N;FA!<ID<!D>FDG!=;<GBAF!<IF!KDCN;DNF!CF<T=>U!PDL!MF!BCJ=KJFA!BC!<IF!>FV=JF>L!

=@! KDCN;DNF! AF@BVB<G?! DGBAF! @>=P! ! HF>BKFGB=CDK! DCA! I=P=K=N;F! KDCN;DNFY

DGG=VBD<FA!>FNB=CG4!@;CV<B=CDK!BC<FN>B<L!=@!A=PDBCY;CGHFVB@BV!PFP=>L!G<>;V<;>FG!

PDL!MF! D!H>F>FZ;BGB<F! @=>! G;VVFGG@;K! DHIDGBD! >FV=JF>L7!)IFB>! >=KF4! I=TFJF>4! BG!

LF<!<=!MF!;CAF>G<==A7!

!
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+1%+)&-,1%-!

)IF! K=CNY<F>P!=;<V=PF!=@! KDCN;DNF! GI=TG! <ID<! <IF! <BPF! GHDC! @=>! >FV=JF>L! =@!

KDCN;DNF! @;CV<B=CG! BC! NK=MDK! DHIDGBD! D@<F>! G<>=UF! PDL! MF! P;VI! K=CNF>! <IDC!

H>FJB=;GKL! A=V;PFC<FA7! ,;><IF>P=>F4! <IF! >FV=JF>L! =@! D! NBJFC! @;CV<B=C! V=;KA!

HDJF! <IF!TDL! @=>! <IF! >FV=JF>L! =@! =<IF>G7! ! />FKBPBCD>L! >FG;K<G! BC! @=;>! HD<BFC<G!

TB<I!DHIDGBD!GI=TFA!<ID<!DHHKBVD<B=C!=@!Q!5\!>)0(!<=!D!H=><B=C!=@!'BNI<!c>=VDgG!

I=P=K=N;F!D>FD!V=;KA!KFDA!<=!GBPBKD>!AFN>FFG!=@!BPH>=JFPFC<!DG!BC!GIDP!>)0(7!

)I;G4!AD<D!=M<DBCFA! KFDAG! <=!V=CGBAF>!VD>F@;KKL! <IF!F@@FV<!=@!)0(! BC!FCIDCVBCN!

CDPBCN! DMBKB<BFG! BC! DHIDGBD7 ,;><IF>! >FGFD>VI! =C! D! KD>NF>! HD<BFC<! GDPHKF! BG!

TD>>DC<FA!BC!=>AF>!<=!AFP=CG<>D<F!<IF!F@@FV<BJFCFGG!=@!>)0(!BC!<IF!<>FD<PFC<!=@!

DHIDGBD7!

,;CV<B=CDK! AD<D! V=C@B>PG! <ID<! HI=C=K=NBVDK! <>DBCBCN! BPH>=JFG! iH;>Fj! DC=PBD4!

FJFC! BC! HD<BFC<G! TB<I! VI>=CBV! DHIDGBD7! ! ,;><IF>P=>F4! >FG;K<G! G;NNFG<! <ID<!

>FP=AFKKBCN! =@! V=><BVDK! @;CV<B=CG! BG! H=GGBMKF! FJFC! LFD>G! D@<F>! D! G<>=UF7! )IF!

MFIDJB=;>DK! NDBC! GFFPG! PDL! MF! PFABD<FA! ML! M>DBC! >FNB=CG! <ID<! IDA! MFFC!

HD><BDKKL! AFH>BJFA! @>=P! BCH;<! D@<F>! <IF! BCB<BDK! G<>=UF7! $<! >FPDBCG! <=! MF! GFFC! B@4!

I=T! P;VI4! DCA! @=>! I=T! K=CN! BPH>=JFPFC<! HF>GBG<G! =>! VDC! MF! FCIDCVFA! ML!

CF;>=P=A;KD<B=C! <FVICBZ;FG7! )IF! @0'$! G<;AL! GI=TG! <ID<4! FJFC! BC! <IF! VI>=CBV!

G<DNF!D@<F>!D!G<>=UF4! KDCN;DNF!>F=>NDCB\D<B=C! BG!D!ALCDPBV!H>=VFGG4!TIBVI!PDL!

BCJ=KJF!IF<F>=NFCF=;G!DV<BJD<B=CG!BC!>FNB=CG!TB<IBC!<IF!i1DCN;DNF!D>FDj!=@!<IF!

BHGBKFGB=CDK! DCA! V=C<>DKFGB=CDK! IFPBGHIF>F7! )IF! >FKD<BJF! >=KF! =@! <IF! <T=!

IFPBGHIF>FG! BC! >FV=JF>L! PDL! VIDCNF! BC! AB@@F>FC<! G;MfFV<G! DG! D! @;CV<B=C! =@!

@DV<=>G!<ID<!D>F!LF<!<=!MF!BAFC<B@BFA7!
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'$3$'$%+$-!

!

cDGG=!-7![dSS:b!-HIDGBD!DCA!B<G!<IF>DHL!7!+O@=>A!"CBJF>GB<L!/>FGG7!

3=>CFKBGGFC4!a74!1DBCF4!074!)D>UBDBCFC4!-74!lD>JFCGBJ;4!)74!0D>BC4!#74!h!(DKPFKBC4!

'7! -A;K<! M>DBC! HKDG<BVB<L! FKBVB<FA! ML! DC=PBD! <>FD<PFC<7! I,3(-"/% ,7% !,A-)+)G$%

H$3(,#')$-'$!dSS9_!QR4!:::k:`Q7!

!

.F!'FC\B!&4!,DNKB=CB!/7!#=>PD<BJF!AD<D!DCA!GV>FFCBCN!H=TF>!=@!D!GI=><FCFA!

JF>GB=C!=@!<IF!)=UFC!)FG<7!!,(+$F7!Q]^X_Q:?:QY:]7!!

!

.F! 'FC\B! &4! #BVIFKKB! /7! %F>MDK! DCA! C=CYJF>MDK! GI=><Y<F>P! PFP=>L!

BPHDB>PFC<!@=KK=TBCN!IFPBGHIF>BV!ADPDNF7!!,(+$F7!Q]^R_QQ?9:QY9R:7!!

!

.F1F=C! l4! 2=<<FGPDC! ',4! aKFBCPDC! l)4! F<! DK7! #F;>DK! >FNB=CG! FGGFC<BDK! @=>!

ABG<BCV<! V=NCB<BJF! H>=VFGGFG! ;CAF>KLBCN! HBV<;>F! CDPBCN7! 6(")-7!

dSS^_Q9S?Q:SXYQ:dd7!!

!

,>BA>BUGG=C! l4! 0=>>=TY+A=P! 14! 0=GF>! .4! ,>BA>BUGG=C! -4! cDLKBG! 27! #F;>DK!

>FV>;B<PFC<!DGG=VBD<FA!TB<I!DC=PBD!<>FD<PFC<!BC!DHIDGBD7!H$3(,)@"A$%dSS`_!

9d?Q:S9YQd7!

,>BA>BUGG=C!l4!0=GF>!.4!c=CBKID!14!0=>>=TY+A=P!a14!(IDT!54!,>BA>BUGG=C!-4!

cDLKBG!234!'=>AFC!37!#F;>DK! V=>>FKD<FG!=@!HI=C=K=NBVDK!DCA!GFPDC<BVYMDGFA!

DC=PBD!<>FD<PFC<!BC!DHIDGBD7!H$3(,*#0'9,/,A)"!dSS^_!]_:R?QXQdYdd7!
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5FBGG!e.4!)IBFK!-7!-!H>=H=GFA!>FNB=CDK!IBF>D>VIL!BC!>FV=JF>L!=@!H=G<YG<>=UF!

DHIDGBD7!6(")-%J"-A%dSS`K%]X?QQXYd97!!

5BKKBG!-&7!)IF!>BNI<!HKDVF!D<!<IF!>BNI<!<BPFw!6(")-7!dSS`_Qd]?Q9RQYQ9R`7!!

!

5BCVUKFL!ll4!/DVUD>A!0&7!,DPBKL!FA;VD<B=C!GFPBCD>G!DCA!G=VBDK!@;CV<B=CBCN!=@!

DA;K<G!TB<I!VI>=CBV!DHIDGBD7!I%!,@@3-%4)#,(&7!dSSQ_9:?d:QYdR:7!!

!

1DNF>!-4!.FP=CF<!l,4!';@@!(4!-B<IDP=C!c4!)=;LF>DG!c4!/;FK!04!c=;KDC=;D>!a7!

3D>AFMD<! .7! #F;>DK! G;MG<>D<FG! =@! GH=UFC! KDCN;DNF! >FIDMBKB<D<B=C! BC! DC!

DHIDGBV!HD<BFC<?!DC!@0'$!G<;AL7!H$3(,)@"A$!dSSd_!Q^?Q^:YX97!

1DGUD! -34! 5FKKMK=P! -4!0;>>DL! %4! aDIDC! )4! %=C! ->MBC!07! -HIDGBD! BC! DV;<F!

G<>=UF!DCA!>FKD<B=C!<=!=;<V=PF7!I%L-+$(-%<$&7!dSSQ_d:]?:Q9Y:dd7!!

!

1D\D>! '04! -C<=CBFKK=! .7! %D>BDMBKB<L! BC! >FV=JF>L! @>=P! DHIDGBD7! !3((% H$3(,/%

H$3(,#')%2$*7!dSSX_X?:]^YRSd7!!

!

0DKKL! l4! (<=CF! )e7! #FT! DAJDCVFG! BC! <IF! >FIDMBKB<D<B=C! =@! 3#(! ABGFDGFG!

DHHKLBCN!>)0(7!EF*$(+%2$G%H$3(,+9$(B!dSS^_^?Q`RY^^7!

0D>GI! &c4! 5BKKBG! -&7! 3=NCB<BJF! DCA! CF;>DK!PFVIDCBGPG! ;CAF>KLBCN! >FDABCN!

DCA! CDPBCN?! FJBAFCVF! @>=P! KF<<F>YMLYKF<<F>! >FDABCN! DCA! =H<BV! DHIDGBD7!

H$3(,'"#$7!dSSR_QQ?9dRY99^7!!

!
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0D><BC!/$4!#DFGF>!0-4!5=!04!)>FNKBD!&4!aDHKDC!&4!cDUF>!&54!/DGV;DKY1F=CF!-7!

'FGFD>VI!TB<I!<>DCGV>DCBDK!PDNCF<BV!G<BP;KD<B=C!BC!<IF!<>FD<PFC<!=@!DHIDGBD7!

!3((%H$3(,/%H$3(,#')%2$*!dSS]_!]?:RQYX7!

0D><BC!/$4!#DFGF>!0-4!)IF=>F<!54!)=>P=G!l04!#BVI=KDG!04!a;>KDCA!l4!,>FNCB!,4!

(FFUBCG!54!.=>=C!a4!/DGV;DKY1F=CF!-7!)>DCGV>DCBDK!PDNCF<BV!G<BP;KD<B=C!DG!D!

V=PHKFPFC<D>L!<>FD<PFC<!@=>!DHIDGBD7!.$@)-%.*$$'9%J"-A!dSS:_!dR?QXQY]Q7!

0FBC\F>!04! ,KDBGVI! )4! c>FB<FCG<FBC! 34!eBFCM>;VI! 34! &KMF><! )4! '=VUG<>=I! c7!

,;CV<B=CDK! >FY>FV>;B<PFC<! =@! ALG@;CV<B=CDK! M>DBC! D>FDG! H>FABV<G! KDCN;DNF!

>FV=JF>L!BC!VI>=CBV!DHIDGBD7!H$3(,)@"A$B%dSS`_!9]?dS9XY:`7!!

0FBC\F>! 04! ,KDBGVI! )4! +MKFGF>! l4! -GGDA=KKDIB! '4! .f;CAfD! .4! cD><IFK! 24!

'=VUG<>=I!c7!c>DBC!>FNB=CG!FGGFC<BDK! @=>! BPH>=JFA!KFOBVDK!DVVFGG! BC!DC!DNFA!

DHIDGBV!HD<BFC<?!D!VDGF!>FH=><7!6<!%H$3(,/!dSS`_!Q^_`?dX7!

0BVFKB4!274!c;>DCB4!374!3DHDGG=4!'74!1D;ADCCD4!-7! [dSS:b!cD<<F>BD!HF>! Kg-CDKBGB!

AFB!.F@BVB<!-@DGBVB7!c=K=NCD4!&0(7!

!

0BKDC! "CBJF>GB<L! #F;>=HGLVI=K=NL! 3FC<F>7! [Q]^:b! 1DCN;DNF! FODPBCD<B=C7!

,K=>FCVF?!+>NDCB\\D\B=CB!(HFVBDKB7!

!

0=GG! -4! #BVI=KDG! 07! 1DCN;DNF! >FIDMBKB<D<B=C! BC! VI>=CBV! DHIDGBD! DCA! <BPF!

H=G<!=CGF<?!D!>FJBFT!=@!GBCNKFYG;MfFV<!AD<D7!.+(,M$7!dSS`_9^?9S:9Y9SRQ7!!

0;GG=! 04! eFBKKF>! 34! aBFMFK! (4! 0xKKF>! (/4! cxKD;! /4! 'BfC<fFG! 07! )>DBCBCNY

BCA;VFA!M>DBC!HKDG<BVB<L!BC!DHIDGBD7!6(")-%Q]]]_!Qdd?Q^XQY]S7!
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#DFGF>! 0-4! 2DAABF! -4! /DK;PM=! 314! (<BDGGCLY&AF>! .7! 1D<F! >FV=JF>L! =@!

D;AB<=>L! V=PH>FIFCGB=C! BC! NK=MDK! DHIDGBD7! $PH>=JFA! >FV=JF>L! =MGF>JFA!

TB<I!G;MV=><BVDK!<FPH=>DK!BG<IP;G!KFGB=C!JG!eF>CBVUFgG!V=><BVDK!D>FD!KFGB=C7!

8('9%H$3(,/7!Q]]S_:^?:dRY:9d7!!

!

#DFGF>! 0-4! 0D><BC! /$4! #BVI=KDG! 04! cDUF>! &54! (FFUBCG! 54! a=MDLDGIB! 04!

)IF=>F<!54!,>FNCB!,4!0D>BDY)=>P=G!l4!a;>KDCA!l4!.=>=C!ae4!/DGV;DKY1F=CF!-7!

$PH>=JFA! HBV<;>F! CDPBCN! BC! VI>=CBV! DHIDGBD! D@<F>! )0(! <=! HD><! =@! >BNI<!

c>=VDtG!D>FD?!DC!=HFCYH>=<=V=K!G<;AL7!6(")-%J"-A!dSS:_!]9?]RYQSR7!

#DFGF>!0-4!/DK;PM=!314!/>F<F!0#4!F<!DK7!%BGBMKF!VIDCNFG!BC!KFGB=C!M=>AF>G!=C!

3)!GVDC!D@<F>!@BJF!LFD>G!H=G<G<>=UF4!DCA!K=CNY<F>P!>FV=JF>L!BC!DHIDGBD7!6(")-%

J"-A7!Q]]X_`d?QYdX7!!

!

/=G<PDCY3D;VIF<F;O! e-4! cB>C! '04! /;>GKFL! '54! c;<PDC! l-4! (=K=P=C! l04!

/BVVIB=CB! .4! 0V->AKF! l4! c>D;C! -'7! [dSQSb! (BCNKFY<>BDK! @0'$! (I=TG!

3=C<>DKFGB=CDK! -V<BJB<L! 1BCUFA! <=! +JF><! #DPBCN! &>>=>G! BC! 3I>=CBV! -HIDGBV!

/D<BFC<G7!I%!,A-%H$3(,#')!dd?Qd]]Y9QX7!

/>DAD<Y.BFIK!/4!)FGGBF>!34!3I=;CKDP=;C<>L!-7!1=CN!<F>P!=;<V=PF!=@!D!GFJF>F!

C=C!@K;FC<!DHIDGBD7!)IF!F@@FV<!=@!H>=K=CNFA!>FIDMBKB<D<B=C7!8--%2$"&"*+%<$&%

190#7!dSSQ_::?!RdRYR9d7!!

!

/>BVF!3l4!3>BCB=C!l7!)IF!KD<FG<!=C!@;CV<B=CDK!BPDNBCN!G<;ABFG!=@!DHIDGBV!G<>=UF7!

!3((%N*)-%H$3(,/%dSSRK%QX?:d]Y9:7!
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/>BVF4!37!l74!eD>M;><=C4!&7!-74!0==>F4!37!l74!,>DVU=TBDU4!'7!(7!l74!h!,>BG<=C4!a7!l7!

.LCDPBV!ABDGVIBGBG?!-CD<=PBVDKKL!>FP=<F!DCA!V=C<FO<YGFCGB<BJF!I;PDC!M>DBC!

KFGB=CG7!I,3(-"/%,7%%!,A-)+)G$%H$3(,#')$-'$%dSSQ_!Q9?!:Q]k:d]7!!

/;KJF>PxKKF>!,4!#FBCBCNF>!c4!&KMF><!)4!0=I>!c4!'=VUG<>=I!c4!a=FMMFK!/4!)D;M!

&7!3=CG<>DBC<YBCA;VFA!<IF>DHL!=@!VI>=CBV!DHIDGBD!D@<F>!G<>=UF7!.+(,M$B!dSSQ_!

9d?Q`dQY`7!!

!

'DJFC! l37! !,/,3($&% 1(,A($##)G$% <"+()'$#% .$+#7% 8O% 8DO% 67! 1=CA=C4! "a?! 57! a7!

1FTBG_!Q]`d7!!

!

'=GFC!5l4! /F<F>GFC! (&4! 1BCFCTFMF>!0'4! (CLAF>!-E4!eIB<F!.-4! 3IDHPDC!14!

.>=PF>BVU! -e4! ,BF\! l-4! 3=>MF<<D! 0.7! #F;>DK! V=>>FKD<FG! =@! >FV=JF>L! @>=P!

DHIDGBD! D@<F>! ADPDNF! <=! KF@<! BC@F>B=>! @>=C<DK! V=><FO7! H$3(,/,A0! dSSS_!

d`_RR?QXX9Y]:7!

'=GGBCB!.4!0DN>B! 14! 1;VVD!-4! 2B=>ADCB! (4! (PF>DKAB! &4! EDCD>AB!'7!.=FG! >)0(!

IDG<FC! <IF! >FGH=CGF! <=! FGVB<DK=H>DP4! GF><>DKBCF4! =>! JFCKD@DOBCF! BC! HD<BFC<G!

TB<I! PDf=>! AFH>FGGBJF! ABG=>AF>w! -! A=;MKFYMKBCA4! >DCA=PB\FA4! GIDPY

V=C<>=KKFA!<>BDK7!I%!/)-%1#0'9)"+(0!dSSR_!``?QR`]Y^R7!

'=GGBCB! /04! cD>UF>! -)4! cF>D>AFKKB! -4! F<! DK7! #=CBCJDGBJF! FKFV<>BVDK! DCA!

PDNCF<BV!G<BP;KD<B=C!=@!<IF!M>DBC4!GHBCDK!V=>A!DCA!>==<G?!MDGBV!H>BCVBHKFG!DCA!

H>=VFA;>FG! @=>! >=;<BCF! VKBCBVDK! DHHKBVD<B=C7! 'FH=><! =@! DC! $,3#! V=PPB<<FF7!

E/$'+(,$-'$*9"/,A(%!/)-%H$3(,*90#),/!Q]]:_!]Q?^]Y]d7!!

!
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(D;>!.4!1DCNF!'4!cD;PNDF><CF>!-4!F<!DK7!.LCDPBVG!=@!KDCN;DNF!>F=>NDCB\D<B=C!

D@<F>!G<>=UF7!6(")-7!dSS`_Qd]?Q9^QYQ9X:7!!

!

(FKCFG! +-4! aC=HPDC! .(4! #BVV;P! #4! ';MFCG! -c4! 1D>G=C! .7! 3=PH;<FA!

<=P=N>DHIBV!GVDC!V=>>FKD<FG!=@!D;AB<=>L!V=PH>FIFCGB=C!AF@BVB<G!BC!DHIDGBD?!

D!H>=GHFV<BJF!>FV=JF>L!G<;AL7!8--%H$3(,/7!Q]X9_Q9?RRXYR``7!!

!

(FCByT! l4! 1B<TBC! 04! 1FzCBDU! 07! )IF! >FKD<B=CGIBH! MF<TFFC! C=CYKBCN;BG<BV!

V=NCB<BJF! AF@BVB<G! DCA! KDCN;DNF! >FV=JF>L! BC! HD<BFC<G!TB<I! DHIDGBD7! I% H$3(,/%

.')7!dSS]_dX9?]QY]:7!!

!

(PDKK!(7!177![Q]]Xb!-HIDGBD!>FIDMBKB<D<B=C7!$C?!'7!c7!1D\D>4!&AB<=>4!/>BCVBHKFG!=@!

CF;>=K=NBV!>FIDMBKB<D<B=C4!0V2>DTk5BKK4!#FT!*=>U7!

(PDCBD!#4!2DCA=K@B!04!-NKB=<B!(04!2B>D>AB!/4!,BDGVIB!-4!2B>D>AB!,7!5=T!K=CN!BG!

<IF!>FV=JF>L!=@!NK=MDK!DHIDGBDw!)TFC<LY@BJF!LFD>G!=@! @=KK=TY;H! BC!D!HD<BFC<!

TB<I!KF@<!IFPBGHIF>F!G<>=UF7!H$3(,($9"D)/%H$3("/%2$*")(7!dSQS_d:?X^QYR7!

(PDCBD! #4! 2B>D>AB! ,4! .=PFCBVDKB! 34! 1=>D! &4! -NKB=<B! (7! )IF! >FIDMBKB<D<B=C! =@!

KBPM!DH>DOBD?!D!G<;AL!BC!KF@<YM>DBCYADPDNFA!HD<BFC<G7!8('9%190#%<$&%2$9"D)/7!

dSSS_XQ?9^]Y9XX7!!

!

(HBCCKF>! 54! )=NC=CB! 24! FAG7! (<DCAD>AB\\D\B=CF! F! <D>D<;>D! $<DKBDCD! AB! <FG<!

CF;>=HGBV=K=NBVB![(HFVBDK!BGG;Fb7!L+"/%I%H$3(,/%.')7!Q]X^?`7!!

!
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%B<DKB!/4!-M;<DKFMB! l4!)F<<DPDC<B!04!F<!DK7!)>DBCBCNYBCA;VFA!M>DBC!>FPDHHBCN!

BC!VI>=CBV!DHIDGBD7!H$3(,($9"D)/%H$3("/%2$*")(7!dSS^_dQ?QRdYQ`Q7!!

%B<DKB!/4!)F<<DPDC<B!04!-M;<DKFMB!l4!-CGDKA=!-$4!/F>DCB!.4!3DHHD!(,4!l=DCF<<F!

*7! 2FCF>DKB\D<B=C! =@! <IF! F@@FV<G! =@! HI=C=K=NBVDK! <>DBCBCN! @=>! DC=PBD! ;GBCN!

G<>;V<;>DK! FZ;D<B=C! P=AFKKBCN?! -! P;K<BHKF! GBCNKFYVDGF! G<;AL7! H$3(,'"#$7!

dSS]_!:?QYQ97!

eBCI;BGFC!14!)IBFK!-4!(VI;PDVIF>!c4!aFGGKF>!l4!';A=K@!l4!5D;H<!e,4!5FBGG!e.7!

)IF! >BNI<! BC@F>B=>! @>=C<DK! NL>;G! DCA! H=G<G<>=UF! DHIDGBD?! D! @=KK=TY;H!

BCJFG<BND<B=C7!.+(,M$!dSS^!9X?QdX`Y]d7!!

!

!

!

!

!

!

!

!

!

!



 45!

"(7)$-!(%.!3,0&'$-!



!"#$%&'(!"#$%&'$!()!*#%+(,$-./(&(01.2&!#3241*2'1(*5!

 Time from stroke 

 3 w 2 mo 6 mo 1 y 2 y 3 y 10 y 21 y 25 y 

Milan Language Examination                 

Speech 
event description 0 0 0 0 0 0 1 2 2 

naming 0 0 0 0 10 20 35 55 50 

Comprehension 

words 40 55 80 95 100 100 100 100 100 

wsr 10 40 80 80 90 90 100 100 100 

sentences 10 10 45 90 75 100 100 100 100 

  

Repetition 

letters 0 80 90 100 100 100 100 100 100 

syllable 80 80 70 90 100 100 100 100 100 

words 0 0 35 35 50 70 80 95 95 

neologism 0 0 20 50 30 30 50 80 80 

sentences 0 0 0 20 0 0 30 60 40 

Writing 
Text (letter) unable unable unable unable unable unable unable unable unable 

naming 0 0 10 15 25 25 25 30 40 

Reading  comprehension 

words 0 75 100 100 100 100 100 100 100 

wsr 0 70 70 75 90 95 100 100 100 

sentences 0 0 80 80 80 80 80 80 100 

Reading 

letters 0 0 10 20 20 20 40 75 60 

syllable 0 0 0 0 15 50 50 70 70 

words 0 0 0 0 0 15 50 70 70 

neologism 0 0 0 0 0 0 20 20 30 

sentences 0 0 0 0 0 0 20 40 40 

Dictation 

letters 0 90 80 100 100 80 90 100 100 

syllable 0 20 0 70 90 60 80 100 100 

words 0 0 0 10 10 10 30 50 35 

neologism 0 0 0 0 0 10 10 10 10 

sentences 0 0 0 0 0 0 10 10 10 

Copying 
words 0 70 100 100 100 100 100 100 100 

M-m 0 10 50 95 100 95 100 100 100 

Other neuropsychological tests                   

Token Test 7 7 10 14 18 22 26 29,5 30 

Raven's Test  ND ND ND 17 ND 18 ND 26 28 

Oral apraxia  ND 15 15 20 16 20 20 20 20 

Ideational apraxia  ND 6 12 14 14 14 14 14 14 

Ideomotor apraxia     ND 63 60 69 65 52 ND 70 72 

            

Explanatory notes:w= week; mo= month; y= year;  wsr= word semantically related; ND= no data    

 

 

 

 



!"#$%&&''(!"#$%&'$(!)&*+,-#./%0!#')!01%'%0#1!.#$%&'$(2!3&#$4-&(5!

Patient   F.C. M.M. N.I. T.T 

Aphasia impairment   Mild/anomic Mild/anomic Moderate Severe 

            

Age (years), sex   55, M 71, M 54, F 56, M 

            

Laterality   Right-handed Right-handed Right-handed Right-handed 

Education   

Elementary 

school 

Secondary 

school 

Secondary 

school 

Secondary 

school 

Months post-stroke   15 24 36 36 

            

Type of stroke   ischemic ischemic ischemic ischemic 

Side of lesion   LH LH LH LH 

            

Duration of speech 

language rehabilitation 

(months)   7 12 18 9 

Legend: M= male; F= female; LH=left 

hemisphere         

            

!



!"#$%&'''(&!"##$%&'()%'#*$'"+",&-.-')('"/*"-.0'1$(.0.#-''2!3435'-0)%$-'"#'#*$'/%$6#%$"#7$+#'$8",9"#.)+:'

)*+*,*+&-.#/%-/-& & 0"/1%2/&

'' ' ' '' ;:<:' =:=:' >:?:' @:@'

03424$456& 4.-0%.7.+"#.)+' 391.#)%&' ' ABCB' BCB' BD' EFCG'

' '' 391.#)%&68.-9",' ' HD' IBCB' ED' BBCB'

' ' ' ' ' ' ' '

' @%"+-0)1.+J' K$/$#.#.)+' ' IFCG' ACF' 6' GGCL'

' '' K$"1.+J' ' HICG' D' 6' MACG'

7%81942& ' ' ' ' ' ' '

' N$O.0",'1$0.-.)+' 391.#)%&' ' A' D' BD' EACA'

' '' P.-9",' ' A' D' EGCA' AA'

' ' ' ' ' ' ' '

' @%"+-0)1.+J' K$/$#.#.)+' ' D' A' 6' EA'

' '' K$"1.+J' ' IDCM' D' 6' AA'

' ' ' ' ' ' ' '

' Q)%1'0)7/%$*$+-.)+' 391.#)%&' ' D' ID' HA' AA'

' '' P.-9",' ' A' ID' ID' EA'

' ' ' ' ' ' ' '

' 30#.)+'0)7/%$*$+-.)+' 391.#)%&' ' D' D' ID' AD'

' '' P.-9",' ' D' ' HD' GD'

' ' ' ' ' ' ' '

' R.0#9%$-'+"7.+J' S%",' ' D' D' EFCG' MB'

' ' ' ' ' ' ' '

' 30#.)+'+"7.+J' S%",' ' D' D' FECB' GLCF'

' ' ' ' ' ' ' '

' >"7.+J')+'1$-0%./#.)+' S%",' ' IHCA' D' GA' IDD'

' ' ' ' ' ' ' '

:;"<<";& @%"+-0)1.+J' K$/$#.#.)+' ' D' D' IH' MD'

'' '' '' '' '' '' '' ''

4"#"'"%$'$O/%$--$1'"-'/$%0$+#"J$')('$%%)%-:' ' ' ' ' '

'



!"#$%&&'(!"#$%&'$(!)&*+,-#./%0!#')!01%'%0#1!.#$%&'$(2!3&#$4-&(5!

Patient   FCI RLO PPE 

Aphasia impairment   Mild/anomic Moderate Severe 

          

Age (years), sex   58, M 38, F 65, M 

          

Laterality   Right-handed Right-handed Right-handed 

Education   Primary school Secondary school Secondary school 

Years post-stroke   2 5 27 

          

Type of stroke   ischemic ischemic ischemic 

Side of lesion   LH LH LH 

          

Duration of speech 

language rehabilitation 

(months)   7 12 9 

Legend: M= male; F= female; LH=left hemisphere       

          

!



!"#$%&'()!"#$%&!'$(&)*%+!#),-&$&+)!%'$(%&(!.)#/-#')0!12!3)$#,!$/*)#!,*#-4)5!

!

!

!

6),%-&!'$..%&(!,7-8)0!%&9-:9)')&*!-/!"#-0'$&&;,!$#)$,!11<!12<!1=<!>?<!@@<!A<!A,<!@<!@=<!>B<!><!2<!1<!C<!$&0!?!DEFG+#-&!!
,-/*8$#)<!,))!7**.HII8885'#%+#-5+-'I'#%+#-&J!



!"#$%&'(()!"#$%!&'()*%!'+!)%&',%)-!'+!./01(/1%!+(0&2#'0!',%)!34!-%/)*5!

!

!

677)%,#/2#'08!9:;!#0<#&/2%*!9#./0!:/01(/1%!;=/$#0/2#'05!



!"#$%&'((()'!"#$%&'()*(+%#,%-./%0-1234'

Assessed for eligibility (n=10) 

Excluded  (n=4) 

!!!!"#$!Not meeting inclusion criteria (n= 

4) 

Analysed  (n=2) 

!

Lost to follow-up (n=0) 

Discontinued intervention (n= 0) 

Allocated to the rTMS intervention (n= 3) 

!!Received allocated intervention (n= 2)!

!!Discontinued intervention (n=1)!

Lost to follow-up (n=0) 

Discontinued intervention (n=0) 

Allocated to the sham rTMS intervention (n= 3) 

!!Received allocated intervention (n=2)!

!!Discontinued intervention (n=1)!

Analysed  (n= 2) 

!

!

!""#$%&'#()

!(%"*+'+)

,#""#-./0)

Randomized (n= 6) 

1(2#""34(&)



!"#$%&'()*!"#$%&#%$'(!)*+!,&'-!./$!0'&1!2'#30-#!,1/43-5!(0.#!1063,210$0!(0,3/-7!

!

!

!



!"#$%&'()'!"#$%&'()*(+%#,%-./%0-123'

Assessed for eligibility (n=8) 

Excluded  (n=3) 

!!!!"#$!not meeting inclusion criteria (n= 2) 

!!!!Declined to participate (n= 1) 

 

 

 

Analysed  (n=3) 

!

Allocated to intervention (n= 5) 

!!Received allocated intervention (n=4)!

!!Discontinued intervention (n=3)!

!""#$%&'#()

!(%"*+'+)

,(-#""./(&)



!"#$%&'())*!"#$%&'$%()!(*+,-&,.!'/$,-!01()(2(3%#'2!$-'%)%)34!

!

!

!

5(60'-%+()!(/!$1,!'#$%&'$%()!%)!-,+0()+,!$(!7%//%#82$9:-,'$,.!&,-+8+!7%//%#82$9;)$-,'$,.!%$,6+4!

"/$,-! $-,'$6,)$! $1,! /%-+$! 0'$%,)$! <5=>?! +1(@,.! ,)$%-,2A! 0,-%2,+%()'2! '#$%&'$%()B! $1,! +,#().!

<CDE?!+1(@,.! %0+%2,+%()'2!').!6%.2%),!*8$!)($!0,-%2,+%()'2!(-!#()$-(2,+%()'2!'#$%&'$%()B! $1,!

$1%-.!0'$%,)$!<FFG?!+1(@,.!,)$%-,2A!#()$-(2,+%()'2!'#$%&'$%()4!


