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2D=@=HET="= HJNOGT7DEEOA=MA=$*I 1M=LE?JGGA=CPAD=@DA=M@OD=OK=MOJB
ODAIAECD>JMDJJ@D=@BGJJ@A@ODAIECDO>ABJMA"=NEO@E@MACPG=MGT$:DAI RA
=MMEQA@"ODANOMAAONRAMA@MAI?DA@EI NGE?FCMAAIV>GPAGELPE@OD=OR=N>P>V
>GEICPKBMJHNAR=CAKEKAN>AIA=ODASD=PNOA@=NKD=GO$* B=HEGTEIQEOA@PN
OJNAARD=OODABMALPAIOBGJJ@ND=@@JIAOJODAEMJI?A GJQAGTDJHA$8DAR=GGN
RAMAHJG@T=I@?M=?FA@"=I@AQAMTEOAHV>JJFN"KDJOJN"NJB=NVR=N?=FA@
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.JM ODABMALPAIOBGJJ@EIC";=NNEINKMA=@ODA>G=HA=MJPI@$8DAMAR=N
7=@@=H"RDJ NKAIOJEGHJIAT JI RA=KJINEINOA=@JBEIBM=NOMP?OPMA@PMEIC
ODA1M=IV1M=L:=M$ 8DAMAR=NODABEMNO/PGB:=M" RDAI 9$7$HENNEGANNOMP?F
= IA=M>TAGA?OME?EOTKG=IO"FIJ?FEIC JPOKJRAMOJODANAR=CAVOMA=OHAIOB=V
?EGEOT$5ASO?=HAODATA=MNJB9$5$ N=I?OEJIN"RDAI ?EOTRJMFAMN?JPG@IJO
MAKG=?A?MP?E=GK=MONJBODANAR=CANTNOAH$8DAI ODAMAR=NODA&%%'EIQ=V
NEJI"RDE?DBPMODAMBMEA@ODAKJRAMCME@$*I@" HJMAMA?AIOGT"ODAMARAMA?JHV
K=IEANGEFA+A?DOAG=I@/AIAM=G-GA?OME?"RDE?DRAMADEMA@OJBESODENHANN"
=I@RDE?DB=EGA@$
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 8DA HJNOKJRAMBPGQ=?PPHGJ=@AMEI ODARJMG@" EO=@QAMOENA@"EI -ICGEND"
JI EONNE@A$;=NNEIASKG=EIA@OD=OODAIAECD>JMND=@KJJGA@ODAEMHJIAT OJ
K=TODA?JHK=IT OJNP?F=R=TODAG=OANO>=O?DJBNGP@CA"= ?JNOGT=I@OAHV
KJM=MTNJGPOEJI$8DA HJNLPAD=@DAGKA@"OJJ$*N RA@MJQA=R=T"1IJOE?A@
OD=OODAMARAMANEHEG=MKMEQ=OAQ=?PPHOMP?FNJI AQAMTJODAM>GJ?F$
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VROXWLRQVDFWXDOO\ZRUN$?KHHQFODYHKDVLWVRZQHOHFWULFDOJULG"LWVRZQSKRQH
DQGVDQLWDWLRQV\VWHPV"LWVRZQRLOVXSSO\"DQGLWVRZQVWDWH^RI^WKH^DUWKRV^
SLWDOZLWKSULVWLQHRSHUDWLQJWKHDWHUV^DOOSURWHFWHGE\ ZDOOVILYHPHWHUVWKLFN$
5WIHOW"RGGO\"OLNHDJLDQWIRUWLILHG/DUQLYDO/UXLVHVKLSSDUNHGLQWKHPLG^
GOHRIDVHDRIYLROHQFHDQGGHVSDLU"WKHERLOLQJ=HGCRQHWKDWLV5UDT$5I\RX
FRXOGJHWRQ ERDUG"WKHUHZHUHSRROVLGHGULQNV"EDG4ROO\ZRRG

PRYLHV"DQG:DXWLOXVPDFKLQHV$5I \RX ZHUHQRWDPRQJWKH

)
FKRVHQ"\RX FRXOGJHWVKRWMXVWIRUVWDQGLQJWRRFORVHWR
WKHZDOO$

YHU\ZKHUHLQ5UDT"WKHZLOGO\GLYHUJHQWYDOXHVDVVLJQHGWRGLI^
IHUHQWFDWHJRULHVRI SHRSOHDUHRQFUXGHGLVSOD\$AHVWHUQHUVDQGWKHLU
5UDTLFROOHDJXHVKDYHFKHFNSRLQWVDWWKHHQWUDQFHVWRWKHLUVWUHHWV"EODVW
ZDOOVLQIURQWRI WKHLUKRXVHV"ERG\DUPRU"DQGSULYDWHVHFXULW\JXDUGVRQ
FDOODWDOOKRXUV$?KH\ WUDYHOWKHFRXQWU\LQPHQDFLQJDUPRUHGFRQYR\V"
ZLWKPHUFHQDULHVSRLQWLQJJXQVRXWWKHZLQGRZVDVWKH\IROORZWKHLU
SULPHGLUHFWLYHWR SURWHFWWKHSULQFLSDO$ ALWKHYHU\PRYHWKH\EURDG^
FDVWWKHVDPHXQDSRORJHWLFPHVVDJH+AH DUHWKHFKRVHQ"RXUOLYHVDUHLQ^
ILQLWHO\PRUHSUHFLRXVWKDQ\RXUV$9LGGOH^FODVV5UDTLV"PHDQZKLOH"FOLQJ
WRWKHQH[WUXQJGRZQWKHODGGHU+WKH\FDQDIIRUGWREX\ SURWHFWLRQIURP
ORFDOPLOLWLDV"WKH\DUHDEOHWRUDQVRPDIDPLO\PHPEHUKHOGE\ NLGQDS^
SHUV"WKH\PD\ XOWLPDWHO\HVFDSHWRD OLIHRI SRYHUW\LQ6RUGDQ$.XWWKH
YDVWPDMRULW\RI 5UDTLVKDYHQRSURWHFWLRQDWDOO$?KH\ ZDONWKHVWUHHWV
H[SRVHGWRDQ\ SRVVLEOHUDYDJLQJ"ZLWKQRWKLQJEHWZHHQWKHPDQGWKH
QH[WFDUERPEEXWDWKLQOD\HURI IDEULF$5Q5UDT"WKHOXFN\JHW7HYODU,WKH
UHVWJHWSUD\HUEHDGV$

8LNHPRVWSHRSOH"5VDZWKHGLYLGHEHWZHHQ.DJKGDG!V3UHHQDQG=HG
]RQHVDVDVLPSOHE\^SURGXFWRIWKHZDU+?KLVLVZKDWKDSSHQVZKHQWKHULFK^
HVWFRXQWU\LQWKHZRUOGVHWVXSFDPSLQRQHRI WKHSRRUHVW$.XWQRZ"DI^
WHU\HDUVVSHQWYLVLWLQJRWKHUGLVDVWHU]RQHV"IURPSRVW^WVXQDPL>UL8DQND
WRSRVW^7DWULQD:HZ ;UOHDQV"5!YHFRPHWRWKLQNRI WKHVH3UHHQCRQH%=HG
CRQHZRUOGVDVVRPHWKLQJHOVH+IDVW^IRUZDUGYHUVLRQVRIZKDW IUHHPDUNHW 
IRUFHVDUHGRLQJWRRXUVRFLHWLHVHYHQLQWKHDEVHQFHRI ZDU$5Q5UDTWKH
SKRQHV"SLSHV"DQGURDGVKDGEHHQGHVWUR\HGE\ ZHDSRQVDQGWUDGHHP^
EDUJRHV$5QPDQ\ RWKHUSDUWVRIWKHZRUOG"LQFOXGLQJWKH@QLWHG>WDWHV"WKH\
KDYHEHHQGHPROLVKHGE\ LGHRORJ\"WKHZDURQ ELJJRYHUQPHQW" WKHUH^
OLJLRQRI WD[FXWV"WKHIHWLVKIRUSULYDWL]DWLRQ$AKHQ WKDWFUXPEOLQJLQIUD^
VWUXFWXUHLVEODVWHGZLWKLQFUHDVLQJO\LQWHQVHZHDWKHU"WKHHIIHFWVFDQEHDV
GHYDVWDWLQJDVZDU$

8DVW2HEUXDU\"IRULQVWDQFH"6DNDUWDVXIIHUHGRQHRI WKHVHSUHGLFWDEOHGLVDV^
WHUV$?KH UDLQVKDGFRPH"DVWKH\DOZD\VGR"EXWWKLVWLPHWKHZDWHUGLGQ!W
GUDLQRXWRI6DNDUWD!VIDPRXVO\SXWULGVHZHUV"DQGKDOIWKHFLW\ILOOHGXSOLNHD
VZLPPLQJSRRO$?KHUHZHUHPDVVHYDFXDWLRQV"DQGDWOHDVWILIW\^VHYHQ
SHRSOHZHUHNLOOHG$:R ERPEVRUWUDGHVDQFWLRQVZHUHQHHGHGIRU6DNDUWD!V
LQIUDVWUXFWXUHWRIDLO^LQIDFW"WKHVWHDG\HURVLRQRI WKHFRXQWU\!VSXEOLF
VSKHUHKDGWDNHQSODFHXQGHUWKHEDQQHURI  IUHHWUDGH$ 2RUGHFDGHV"
ADVKLQJWRQ^EDFNHGVWUXFWXUDO^DGMXVWPHQWSURJUDPVKDGSDPSHUHGLQ^
YHVWRUVDQGVWDUYHGSXEOLFVHUYLFHV"OHDGLQJWRVXFKFOLFKHVRI ORSVLGHGGH^
YHORSPHQWDVJOLWWHULQJVKRSSLQJPDOOVZLWKLQGRRUVNDWLQJULQNVVXUURXQG^
HGE\ PRDWVRIRSHQVHZHUV$:RZ WKRVHVHZHUVKDGIDLOHGFRPSOHWHO\$

5QZHDOWKLHUFRXQWULHV"ZKHUHSXEOLFLQIUDVWUXFWXUHZDVIDUPRUHUREXVWEH^
IRUHWKHGHFOLQHEHJDQ"LWKDVEHHQSRVVLEOHWRGHOD\WKLVNLQGRI UHFNRQLQJ$
<ROLWLFLDQVKDYHEHHQIUHHWRFXWWD[HVDQGUDLODJDLQVWELJJRYHUQPHQWHYHQ
DVWKHLUFRQVWLWXHQWVGURYHRQ"VWXGLHGLQ"DQGGUDQNIURPWKHKXJHSXEOLF^
ZRUNVSURMHFWVRIWKH'*(&V DQG'*)&V$ .XWDIWHUDIHZ GHFDGHV"WKDWWULFNVWRSV
ZRUNLQJ$?KH -PHULFDQ>RFLHW\RI /LYLO1QJLQHHUVKDVZDUQHGWKDWWKH
@QLWHG>WDWHVKDVIDOOHQVRIDUEHKLQGLQPDLQWDLQLQJLWVSXEOLFLQIUDVWUXF^
WXUH^URDGV"EULGJHV"VFKRROV"GDPV^WKDWLWZRXOGWDNHPRUHWKDQDWULOOLRQ
DQGDKDOIGROODUVRYHUILYH\HDUVWREULQJLWEDFNXSWRVWDQGDUG$?KLVSDVW
VXPPHUWKRVHVWDWLVWLFVFDPHWROLIH+FROODSVLQJEULGJHV"IORRGLQJVXEZD\V"H[^



NJMBGLEPQC?KNGNCP"?LB QFCPQGJJXRLDMJBGLEQO?ECBVQF?Q@CE?LTFCL 4CT
5OJC?LP!PJCSCCP@OMIC$

'DQCOC?AFLCT BGP?PQCO"GQ!PQCKNQGLEQMGK?EGLCQF?QQFCJMPPMDJGDC?LB
NOMBRAQGSGQVTGJJDGL?JJVPCOSC?P? T?ICXRNA?JJ"NOMSMIGLEQFCNMJGQGA?JAJ?PP
QMJ?RLAFPMKCIGLB MD LCT 4CT *C?J$ /L D?AQ"QFCMNNMPGQCGPQ?IGLE
NJ?AC%BGP?PQCOPF?SC@CAMKCQFCNOCDCOOCBKMKCLQPDMO?BS?LAGLE? SGPGML
MD? ORQFJCPPJVBGSGBCBTMOJB"MLCGLTFGAFQFCSCOVGBC?MD? NR@JGAPNFCOC
F?PLMNJ?AC?Q?JJ$)?JJ GQBGP?PQCOA?NGQ?JGPK$+SCOVQGKC? LCT AOGPGPFGQPX
CSCLTFCL QFCAOGPGPGQPCJDGPQFCBGOCAQ@VXNOMBRAQMDDOCCXK?OICQGBCMJMEVX
QFCDC?O?LB BGPMOGCLQ?QGMLQF?QDMJJMT?OCF?OLCPPCBDMOO?BGA?JPMAG?J?LB
CAMLMKGAOCXCLEGLCCOGLE$+?AFLCT PFMAIGPKGBTGDCQM? LCTAMROPCMDCAMX
LMKGAPFMAIQFCO?NV$8FC CLBOCPRJQGPQFCP?KCIGLBMDRL?NMJMECQGAN?OX
QGQGML@CQTCCLQFCGLAJRBCB?LBQFCCUAJRBCB"QFCNOMQCAQCB?LBQFCB?KLCB"
QF?QGPMLBGPNJ?VGL(?EFB?B$

)MLPGBCOQFCGLPQ?LQOC?AQGMLPQMJ?PQPRKKCO!PS?OGMRPGLDO?PQORAQROCBGPX
?PQCOP$,MROB?VP?DQCOQFC3GLLC?NMJGP@OGBECAMJJ?NPCB"? .0:: ,AE44A:=DH
<0: CBGQMOG?JF?B QFCPMJRQGML% Q?NNGLENOGS?QCGLSCPQMOPQM@RGJB?LB MNCOX
?QCNR@JGAOM?BP?LB@OGBECP" TGQFQFCAMPQK?BCRNDOMKCSCOXCPA?J?QGLEQMJJP$
'DQCOFC?SVO?GLA?RPCBQFCPFRQBMTLMD4CT <MOI)GQV!PPR@T?VJGLCP"QFC
+4D /0?9 ,B< O?L?L CBGQMOG?JRLBCOQFCFC?BJGLC 7CJJQFC7R@T?VP$ /QA?JJCB
DMOGLBGSGBR?JQO?GLJGLCPQMAMKNCQC?E?GLPQMLC?LMQFCO"JROGLEARPQMKCOP
TGQFQFCP?DCPQ"BOGCPQPCOSGACX?LB AF?OEGLEFGEFCOD?OCPTFCLQFCAMKNCQGLE
JGLCP"PQGLEGCOMLQFCGOGLSCPQKCLQP"TCOCPFRQBMTLTGQFQO?AIPRLBCOT?X
QCO$ >/Q!PLMQF?OBQMGK?EGLCTF?QQFGPDOCCK?OICQGLPR@T?VPTMRJBJMMI
JGIC%FGEFXPNCCBJGLCPDCOOVGLEAMKKRQCOPDOMKQFC9NNCO;CPQ7GBCQM;?JJ
7QOCCQ"TFGJCQFCQO?GLPPCOSGLEQFC7MRQF(OMLUTMRJBL!QHRPQAMLQGLRC
QFCGOJMLEBCA?VXQFCVTMRJBPGKNJVBOMTL$

8FC P?KCTCCI ?PQFC@OGBECAMJJ?NPC"FVPQCOG?CORNQCBMSCOA?LACJCB
DJGEFQP?LBBCJ?VP?Q2MLBML!P.C?QFOMT?GONMOQ"NOMKNQGLE-74 (2=<=;8@AQM
BCK?LB O?BGA?JOCDMOK MDQFC EOR@@V"AO?KNCB D?AGJGQV$2MLBML!P?GONMOQP
?OC?JOC?BVNOGS?QGWCB"@RQLMT"?AAMOBGLEQMQFCK?E?WGLC"QFCVPFMRJB@C
BCOCERJ?QCB"?JJMTGLEQCOKGL?JPQMAMKNCQC?E?GLPQMLC?LMQFCO% BGDDCOCLQDGOKP
AMRJBNOMSGBCBGDDCOCLQDMOKPMDPCAROGQVAFCAIP"PMKCD?PQCO?LBBC?OCOQF?L
MQFCOP$ 3C?LTFGJC"GL4CT 5OJC?LP"PAFMMJPTCOCECQQGLEOC?BVQMOCMNCL
DMOD?JJ$3MOCQF?LF?JDQFCAGQV!PPQRBCLQPTMRJB@C?QQCLBGLELCTJVKGLQX
CBAF?OQCOPAFMMJP"TFCOCQFCVTMRJBCLHMVPK?JJAJ?PPCP"TCJJXQO?GLCBQC?AFX
COP"?LB OCDRO@GPFCBJG@O?OGCP"QF?LIPQMPNCAG?JPQ?QC?LBDMRLB?QGMLDRLBGLE
NMROGLEGLQMTF?QQFC+4D /=?9 -8;4@ F?PBCPAOG@CB?P QFCL?QGML!PNOCX
CKGLCLQJ?@MO?QMOVDMOQFCTGBCPNOC?BRPCMDAF?OQCOPAFMMJP$ (RQAF?OQCOP
?OCMLJVDMOQFCPQRBCLQPTFM ?OC?BKGQQCBQMQFCPVPQCKX?LCBRA?QGML?J
-OCCL=MLC$8FC OCPQMD4CT 5OJC?LP!PNR@JGAXPAFMMJPQRBCLQPXK?LVMDQFCK
TGQFPNCAG?JCKMQGML?J?LBNFVPGA?JLCCBP"?JKMPQ?JJMDQFCK'DOGA?L'KCOX
GA?LX?OCBRKNCBGLQMQFCNOCX1?QOGL?PVPQCK%LMCUQO?KMLCV"MSCOAOMTBCB
AJ?PPOMMKP"KMOCER?OBPQF?LQC?AFCOP$'L CBRA?QGML?J6CB=MLC$

5QFCOGLPQGQRQGMLPQF?QF?B?QQCKNQCBQM@OGBECQFCE?N@CQTCCL4CT 5OX
JC?LP!PPRNCOXOGAF?LB RJQO?XNMMOTCOC?JPMRLBCO?QQ?AI%QFMRP?LBPMDRLGQP
MDPR@PGBGWCBFMRPGLETCOCPJMQQCBDMOBCKMJGQGML"?LB)F?OGQV.MPNGQ?J"QFC
AGQV!PJ?OECPQNR@JGAXFC?JQFD?AGJGQV"OCK?GLCBPFRQQCOCB$8FC MOGEGL?JBGP?PQCO
T?PAOC?QCB?LBBCCNCLCB@VNR@JGAGLDO?PQORAQROCQF?QT?PMLGQPJ?PQJCEP&GL
QFCVC?OPPGLAC"QFCBGP?PQCOGQPCJDF?P@CCLRPCB?P?L CUARPCQMDGLGPFQFCHM@$

8FCOCTGJJ@CKMOC1?QOGL?P"8FC @MLCPMDMROPQ?QCPXPMDO?GJ?LB?EGLEX
TGJJICCNECQQGLE@RDDCQCB@VPQMOKP@MQFAJGK?QGA?LB NMJGQGA?J$'LB ?PICV
NGCACPMDQFCGLDO?PQORAQROC?OCILMAICBMRQ"QFCOCGPLMER?O?LQCCQF?QQFCV
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bTWWMP]P[LT]POZ] ]PM`TW_%L_WPL^_YZ_L^_SPdbP]P MPQZ]P'@Z]PWTVPWd%_SPd
bTWWMPWPQ__Z]Z_%bT_S_SPbPWWfZQQbT_SO]LbTYRTY_ZRL_PONZXX`YT_TP^%_SPT]
YPPOX̂P_Md[]TaL_P^`[[WTP]^'

AZ_ ^ZWZYRLRZ%OT^L^_P]^bP]P[P]TZOẐQ̂ZNTLWWPaPWTYR%]L]PXZXPY_ b̂SPY
L_ZXTePONZXX`YT_TP[̂`_ OTaT^TZY^L^TOPLYO[`WWPO_ZRP_SP]'FZOLd_SPd
L]P XZXPY_^bSPY bP L]PS`]WPOQ`]_SP]L[L]_%bSPY bP W`]NSTY_ZL ]LOTf
NLWWd^PR]PRL_POQ`_`]PbSP]P^ZXP ZQ̀^ bTWWQLWWZQQ_SPXL[ LYOZ_SP] L̂^f

NPYO_ZL [L]LWWPW[]TaL_TePÔ_L_P%ZYPP\`T[[PO bT_SbPWWf

4 [LaPOSTRSbLdL̂YO^VdbLd^%̂LQPM]TORP^%MZ`_T\`PNSL]_P]
^NSZZW^%QL^_fWLYPLT][Z]__P]XTYLW^%LYOOPW`cP̂̀ MbLd^'

<]L\ LYOAPb B]WPLYM̂Z_S]PaPLW%_SPXL]VP_Ẑ[PYPÒ[ MdN]T^P^
L]PY"_ZYWd_SP]ZLO^%̂NSZZW^%LYOZTWbPWW^3_SPOT^L^_P]_̂SPX^PWaP^L]PXLf
UZ]YPb XL]VP_^'FSP XTWT_L]dfTYO`^_]TLWNZX[WPc_SL_7bTRS_7' 8T^PYSZbf
P] bL]YPOLRLTY^_TY*1/* SL^Pc[LYOPOLYOXZ][SPO TY_ZbSL_ T M̂P^_̀Yf
OP]^_ZZOL^ L OT^L^_P]fNL[T_LWT^XNZX[WPc%TYbSTNSLWWNZYQWTN_fLYO
OT^L^_P]f]PWL_POQ`YN_TZY^#bLRTYRbL]%̂ PN`]TYRMZ]OP]^%̂[dTYRZYNT_TePY^%]Pf
M`TWOTYRNT_TP^%_]PL_TYR_]L`XL_TePÔZWOTP]^$NLYMP[P]QZ]XPOMdNZ][Z]L_TZY^

L_L []ZQT_'4YO _STN̂ZX[WPcT ŶZ_
^L_T^QTPOXP]PWd_ZQPPOZQQ_SP̂ _L_P%
_SPbLd _]LOT_TZYLWXTWT_L]dNZY_]LNf
_Z] ÔZ3T_LTX^%̀W_TXL_PWd%_Z]P[WLNP
NZ]PQ`YN_TZY^ZQRZaP]YXPY_bT_ST_^
ZbY []ZQT_LMWPPY_P][]T^P^%L^T_OTOTY
5LRSOLO"^:]PPY KZYP'

<_SL[[PYPO TYAPb B]WPLY^'
HT_STYbPPV ẐQ;`]]TNLYP >L_]TYL%
_SP:`WQ6ZL^_ MPNLXPL OZXP^_TN
WLMZ]L_Z]dQZ]_SP̂ LXPVTYOZQRZaf
P]YXPY_]`Y MdNZY_]LN_Z]_̂SL_bL^
[TZYPP]POTY<]L\' FSP NZX[LYTP^
_SL_̂ YL_NSPÒ[ _SPMTRRP^_NZYf
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PN_TY@T^^T^^T[[T'9W`Z]%ESLb%5PNS_PW%6;+@ ;TWWfLWW_Z[ NZY_]LN_Z]T̂Y
<]L\fbP]P SLYOPONZY_]LN_ẐY _SP:`WQ6ZL^__Z[]ZaTOPXZMTWPSZXP^_Z
PaLN`PPÛ`^__PYOLd L̂Q_P]_SPWPaPPM̂]ZVP'FSPT]NZY_]LN_P̂YOPÒ[ _Z_LWf
TYR!,'- MTWWTZY%YZZ[PY MTOOTYR]P\`T]PO'FZ ^[PL]SPLOT_>̂L_]TYLZ[P]L_TZY%
ESLb ST]PO_SPQZ]XP]SPLOZQ_SPG'E' 4]Xd"^ <]L\ ]PNZY^_]`N_TZYZQQTNP'9W`f
Z] ^PY_T_^̂PYTZ][]ZUPN_XLYLRP]Q]ZX<]L\ _Z_SPQWZZOeZYP' B`] ]PM`TWOf
TYRbZ]V TY<]L\ T^̂ WZbTYROZbY%LYO_STŜL^XLOP^ZXP[PZ[WPLaLTWLMWP_Z
]P^[ZYO_ZZ`] bZ]V TY?Z`T^TLYL% L NZX[LYd ]P[]P^PY_L_TaPPc[WLTYPO'=ZP
4WWML`RS%bSZ^PNZX[LYd%APb 5]TORPE_]L_PRTP^%SLO[]ZXT^PO_ZM]TYR
HLWf@L]_LYO0f8WPaPY_Z<]L\%bL^ _SPWZMMdT^_TY_SPXTOOWPZQXLYd ZQ_SP
OPLW^'FSPQPPWTYR_SL__SP<]L\ bL] SLÔ ZXPSZbU`^_MPPYQ]LYNST^PObL^ ^Z
^_]TVTYR_SL_̂ ZXP ZQ_SPXP]NPYL]d̂ ZWOTP]^%Q]P^SQ]ZX5LRSOLO%bP]P SLaf
TYR_]Z`MWPLOU`^_TYR'HSPY 7LaTO8YOP]^%L ]P[Z]_P]%L^VPOLYL]XPOR`L]O
Z`_^TOPLAPb B]WPLYŜZ_PWTQ_SP]PSLOMPPYX`NS LN_TZY%SP]P[WTPO% AZ[P'
<_"[̂]P__d:]PPY KZYPSP]P' 

ETYNP_SPY%[]TaL_TePOOT^L^_P]]P^[ZY^PSL^MPNZXPZYPZQ_SPSZ__P^_TYf
O`^_]TPT̂Y_SPEZ`_S'=`^_ZYPdPL]LQ_P];`]]TNLYP >L_]TYL%L^WPbZQYPbNZ]f
[Z]L_TZY ŜLOPY_P]PO_SPXL]VP_%[]ZXT^TYR̂ LQP_dLYO^PN`]T_d̂SZ`WO_SP
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WNa]3RP?WNQR]%?WNXO]QNVX[NJVKR]RX^\_NW]^[N\̀J\ UJ^WLQNMKbJ LQJ[d
]N[JR[\N[_RLNRWGN\] @JUV3NJLQ#7UX[RMJ%8NUY:N] KRUU\R]\NUOJ\  ]QN`X[UM"\
OR[\]Q^[[RLJWNN\LJYNYUJW]QJ] ]^[W\ J Q^[[RLJWNN_JL^J]RXWRW]XJ SN]d\N]]N[
_JLJ]RXW% GQNWJ \]X[V R\LXVRWP#]QNLQJ[]N[LXVYJWbKXXT\QXURMJb\OX[
R]\VNVKN[\J] OR_Nd\]J[PXUO[N\X[]\#\YJ\#X[ 5R\WNbUJWM%GR]Q]QN[N\N[_J]RXW\
VJMN#]QNN_JL^NN\J[N ]QNẀQR\TNMX^] XO]QNQ^[[RLJWNcXWNXWJ U^a^[b
SN]% >X \]JWMRWPRWURWN\#WXQJ\\UǸR]Q L[X`M\#S^\] J OR[\]LUJ\\NaYN[RNWLN
]QJ] ]^[W\ J Y[XKUNVRW]XJ _JLJ]RXW%%%%6WSXb]QNONNURWPXOJ_XRMRWP]QN̂ \^d
JUQ^[[RLJWNN_JL^J]RXWWRPQ]VJ[N% 7X[ ]QNYNXYUNUNO]KNQRWM#]QN[NR\J MROd
ON[NW]TRWMXOY[R_J]RcNM\XU^]RXW%9W(&&,# ]QNBNM4[X\\ \RPWNMJ WN`
MR\J\]N[d[N\YXW\NYJ[]WN[\QRỲR]QGJUd=J[]% 9]"\ JUUPXRWP]X KNY[R_J]NNWd
]N[Y[R\NKNOX[NR]"\X_N[# \JRM3RUUbGJPWN[#LQRNOXONVN[PNWLbVJWJPNVNW]
OX[]QN7UX[RMJ;Nb\% DQNb"_NPX]]QNNaYN[]R\N%DQNb"_NPX]]QN[N\X^[LN\% 
8N `J\ \YNJTRWPJ] ]QN>J]RXWJU8^[[RLJWN4XWON[NWLNRW?[UJWMX#7UX[RMJ#
J OJ\]dP[X`RWPJWW^JU][JMN\QX` OX[]QNLXVYJWRN\\NUURWPN_N[b]QRWP]QJ]
VRPQ]LXVNRWQJWMbM^[RWP]QNWNa]MR\J\]N[%5J_N 3UJWMOX[M#JWNaQRKR]X[
\QX`RWPXOOQR\ \NUOdQNJ]RWPVNJU\ J] ]QNLXWON[NWLN#XK\N[_NM0 CXVNOXUT\
QN[N\JRM#"=JW#]QR\R\Q^PNK^\RWN\\d]QR\R\Vb WN`K^\RWN\\%9"VWX]RW]QN
UJWM\LJYRWPK^\RWN\\JWbVX[N19"VPXRWP]X KNJ Q^[[RLJWNdMNK[R\LXW][JL]X[%"""

=^LQ XO]QNYJ[JUUNUMR\J\]N[NLXWXVbQJ\KNNWK^RU]`R]Q]JaYJbN[\"VXWd
Nb#]QJWT\]X ]QNKXXV RWY[R_J]RcNM̀J[dcXWN[NLXW\][^L]RXW%DQNPRJW]
LXW][JL]X[\]QJ]QJ_N\N[_NMJ\  ]QNY[RVN\ RW9[JZJWM2OPQJWR\]JWQJ_N\YNW]
UJ[PNYX[]RXW\XO]QNR[RWLXVNO[XVPX_N[WVNW]LXW][JL]\XW]QNR[X`W LX[d
YX[J]NX_N[QNJMdKN]`NNW(& JWM++ YN[LNW]#JLLX[MRWP]X J (&&, J^MR]XO
9[JZLXW][JL]X[\%=^LQ XO]QX\NO^WM\QJ\#Z^R]NUNPJUUb#PXWNRW]XQ^PNRWd
_N\]VNW]\ RWLX[YX[J]NNZ^RYVNW]#\^LQ J\ 3NLQ]NU"\KJ]]JURXW\XONJ[]Q
VX_N[\#8JUURK^[]XW"\OUNN]\XOYUJWN\JWM][^LT\# JWM]QN\^[_NRUUJWLNJ[LQRd
]NL]^[NK^RU]Kb<d)#4249# JWM3XXc2UUNW%=X\] M[JVJ]RLQJ\ KNNW3UJLTd
`J]N["\ RW_N\]VNW]RWR]\YJ[JVRUR]J[bRWO[J\][^L]^[N%7X^WMNMRW'//,# ]QNLXVd
YJWbQJ\^\NMR]\\]NJMb\][NJV XOLXW][JL]\]X K^RUM̂Y J Y[R_J]NJ[Vb XO(&#&&&
XWdLJUUVN[LNWJ[b\XUMRN[\JWMJ VRUR]J[bKJ\NRW>X[]Q 4J[XURWJ̀X[]Q KNd
]`NNW!*& VRUURXWJWM!+& VRUURXW%9] [NYX[]NMUbQJ\ ]QNJKRUR]b]X ORNUMVJ\d
\R_NQ^VJWR]J[RJWXYN[J]RXW\OJ\]N[]QJW]QNBNM4[X\\# JWMKXJ\]\ J OUNN]XO
JR[L[JO][JWPRWPO[XVQNURLXY]N[P^W\QRY\]X J 3XNRWP-,-%(

3UJLT`J]N[ QJ\ KNNWLJUUNM JUAJNMJOX[]QNPXXMP^b\ KbR]\[RPQ]d`RWP
JMVR[N[\%9]"\ J \][RTRWPJWJUXPb%GQN[N_N[]QNMR\J\]N[dLJYR]JUR\VLXVYUNa
QJ\ UJWMNM#R]QJ\ Y[XM^LNMJ Y[XURON[J]RXWXOJ[VNM P[X^Y\ ]QJ] XYN[J]N
X^]\RMN]QN\]J]N%DQJ]R\QJ[MUbJ \^[Y[R\N0̀QNWLX^W][RN\J[N[NK^RU]KbYNXYUN
`QX MXW"]KNURN_NRWPX_N[WVNW]\#]QN\]J]N\ ]QNbK^RUMJ[NRW_J[RJKUb`NJT#

L[NJ]RWPJ VJ[TN] OX[JU]N[WJ]R_N\NL^[R]bOX[LN\#̀QN]QN[

%8NcKXUUJQ#3UJLT`J]N[#]QN=JQMR2[Vb# X[ ]QNPJWPMX`W
]QN\][NN] RW>N` ?[UNJW\%

QN[NJLQXO]QNMR\J\]N[RWM^\][bNa]NWM\OJ[KNbXWMYXURLRWP%GQNW
]QNLXW][JL]X[RWO[J\][^L]^[NK^RU]̂Y M^[RWP]QN3^\Q bNJ[\ R\UXXTNMJ] J\
J `QXUN#̀QJ] `N \NNR\J O^UUbJ[]RL^UJ]NM\]J]Nd`R]QRWdJd\]J]N]QJ] R\J\
V^\L^UJ[ JWMLJYJKUNJ\ ]QNJL]^JU\]J]N R\O[JRUJWMONNKUN%DQR\LX[YX[J]N
\QJMX`d\]J]NQJ\KNNWK^RU]JUVX\]NaLU^\R_NUb`R]QY^KURL[N\X^[LN\#RWLU^MRWP
]QN][JRWRWPXOR]\\]JOO0/& YN[LNW]XO3UJLT`J]N["\ [N_NW^N\LXVNO[XV\]J]N
LXW][JL]\#JWM]QNVJSX[R]bXOR]\NVYUXbNN\J[NOX[VN[YXUR]RLRJW\#\XUMRN[\#
JWMLR_RU\N[_JW]\%IN] ]QN_J\] RWO[J\][^L]^[NR\JUUY[R_J]NUbX`WNMJWM
LXW][XUUNM%DQNLR]RcNW\`QX O^WMNMR]QJ_NJK\XU^]NUbWXLUJRV]X ]QR\
YJ[JUUNUNLXWXVbX[ R]\[N\X^[LN\%
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=KH DFWXDOVWDWH"PHDQZKLOH"KDVORVWWKHDELOLW\WRSHUIRUPLWVFRUHIXQF^
WLRQVZLWKRXWWKHKHOSRIFRQWUDFWRUV$3WVRZQHTXLSPHQWLVRXWRI GDWH"DQG
WKHEHVWH[SHUWVKDYHIOHGWRWKHSULYDWHVHFWRU$?KHQ 5DWULQDKLW"0/7+ KDG
WRKLUHD FRQWUDFWRUWRDZDUGFRQWUDFWVWRFRQWUDFWRUV$<LPLODUO\"ZKHQLW
FDPHWLPHWRXSGDWHWKH+UP\ PDQXDORQWKHUXOHVIRUGHDOLQJZLWKFRQWUDFWRUV"
WKH+UP\ RXWVRXUFHGWKHMREWRRQHRI LWVPDMRUFRQWUDFWRUV"7:;3" EHFDXVH
LWQRORQJHUKDGWKHLQ^KRXVHH[SHUWLVH$=KH-3+ KDVORVWVRPDQ\ VWDIIHUVWR
WKHSULYDWL]HGVS\VHFWRUWKDWLWKDVKDGWREDUFRQWUDFWRUVIURPUHFUXLWLQJLQ
WKHDJHQF\GLQLQJURRP$ 9QH UHFHQWO\UHWLUHGFDVHRIILFHUVDLGKHKDGEHHQ
DSSURDFKHGWZLFHZKLOHLQOLQHIRUFRIIHH" UHSRUWHGWKH6RV $"!#!% =LPHV$
+QGZKHQWKH.HSDUWPHQWRI2RPHODQG<HFXULW\GHFLGHGLWQHHGHGWREXLOG
 YLUWXDOIHQFHV RQWKH>$<$ERUGHUVZLWK7H[LFRDQG-DQDGD"7LFKDHO:$ 4DFN^
VRQ"GHSXW\VHFUHWDU\RIWKHGHSDUWPHQW"WROGFRQWUDFWRUV" =KLVLVDQXQXVX^
DOLQYLWDWLRQ$$$$?H!UHDVNLQJ\RX WRFRPHEDFNDQGWHOOXVKRZWRGRRXUEXVL^
QHVV$ =KHGHSDUWPHQW!VLQVSHFWRUJHQHUDOH[SODLQHGWKDW2RPHODQG<HFXULW\
 GRHVQRWKDYHWKHFDSDFLW\QHHGHGWRHIIHFWLYHO\SODQ"RYHUVHH"DQGH[HFXWH
WKHB<HFXUH,RUGHU3QLWLDWLYHCSURJUDP$ 

>QGHU1HRUJH?$ ,XVK" WKHVWDWHVWLOOKDVDOOWKHWUDSSLQJVRI DJRYHUQ^
PHQW^WKHLPSUHVVLYHEXLOGLQJV"SUHVLGHQWLDOSUHVVEULHILQJV"SROLF\

EDWWOHV^EXWLWQRPRUHGRHVWKHDFWXDOZRUNRI JRYHUQ^

2
LQJWKDQWKHHPSOR\HHVDW8LNH!V,HDYHUWRQ"9UHJRQ"
FDPSXVVWLWFKUXQQLQJVKRHV$

KHLPSOLFDWLRQVRI WKHGHFLVLRQE\ WKHFXUUHQWFURSRI SROLWLFLDQVWR
V\VWHPDWLFDOO\RXWVRXUFHWKHLUHOHFWHGUHVSRQVLELOLWLHVZLOOUHDFKIDUEH\RQGD
VLQJOHDGPLQLVWUDWLRQ$9QFHDPDUNHWKDVEHHQFUHDWHG"LWQHHGVWREHSURWHFWHG$
=KH FRPSDQLHVDWWKHKHDUWRI WKHGLVDVWHU^FDSLWDOLVPFRPSOH[LQFUHDVLQJO\
UHJDUGERWKWKHVWDWHDQGQRQSURILWVDVFRPSHWLWRUV*IURPWKHFRUSRUDWHSHU^
VSHFWLYH"ZKHQHYHUJRYHUQPHQWVRUFKDULWLHVIXOILOOWKHLUWUDGLWLRQDOUROHV"
WKH\DUHGHQ\LQJFRQWUDFWRUVZRUNWKDWFRXOGEHSHUIRUPHGDWDSURILW$

 8HJOHFWHG.HIHQVH)7RELOL]LQJWKH:ULYDWH<HFWRUWR<XSSRUW2RPH^
ODQG<HFXULW\" D&%%(UHSRUWZKRVHDGYLVRU\FRPPLWWHHLQFOXGHGVRPHRI
WKHODUJHVWFRUSRUDWLRQVLQWKHVHFWRU"ZDUQHGWKDW WKHFRPSDVVLRQDWH
IHGHUDOLPSXOVHWRSURYLGHHPHUJHQF\DVVLVWDQFHWRWKHYLFWLPVRI GLVDVWHUV
DIIHFWVWKHPDUNHW!VDSSURDFKWRPDQDJLQJLWVH[SRVXUHWRULVN$ :XEOLVKHG
E\ WKH-RXQFLORQ0RUHLJQ;HODWLRQV"WKHUHSRUWDUJXHGWKDWLI SHRSOH
NQRZWKHJRYHUQPHQWZLOOFRPHWRWKHUHVFXH"WKH\KDYHQRLQFHQWLYHWR
SD\ IRUSURWHFWLRQ$"$ DVLPLODUYHLQ"D\HDUDIWHU5DWULQD"-/9V IURPWKLU^
W\RI WKHODUJHVWFRUSRUDWLRQVLQWKH>QLWHG<WDWHVMRLQHGWRJHWKHUXQGHU
WKHXPEUHOODRI WKH,XVLQHVV;RXQGWDEOH"ZKLFKLQFOXGHVLQLWVPHPEHU^
VKLS0OXRU",HFKWHO"DQG-KHYURQ$=KH JURXS"FDOOLQJLWVHOI:DUWQHUVKLSIRU
.LVDVWHU;HVSRQVH"FRPSODLQHGRI  PLVVLRQFUHHS E\ WKHQRQSURILWVHFWRU
LQWKHDIWHUPDWKRI GLVDVWHUV$=KH PHUFHQDU\ILUPV"PHDQZKLOH"KDYHEHHQ
ORXGO\FODLPLQJWKDWWKH\DUHEHWWHUHTXLSSHGWKDQWKH>$8$ WRHQJDJHLQ
SHDFHNHHSLQJLQ.DUIXU$

7XFK RIWKLVQHZDJJUHVVLYHQHVVIORZVIURPVXVSLFLRQWKDWWKHJROGHQHUD
RI ERWWRPOHVVIHGHUDOFRQWUDFWVPLJKWQRWODVWPXFK ORQJHU$=KH >$<$JRY^
HUQPHQWLVEDUUHOLQJWRZDUGDQHFRQRPLFFULVLV"WKDQNVLQQRVPDOOSDUWWR
WKHGHILFLWVSHQGLQJWKDWKDVEDQNUROOHGWKHSULYDWL]HGGLVDVWHUHFRQRP\$
<RRQHUUDWKHUWKDQODWHU"WKHFRQWUDFWVDUHOLNHO\WRGLSVLJQLILFDQWO\$ ! ODWH
&%%(GHIHQVHDQDO\VWVEHJDQSUHGLFWLQJWKDWWKH:HQWDJRQ!VDFTXLVLWLRQV
EXGJHWFRXOGVKULQNE\ DVPXFK DV&' SHUFHQWLQWKHFRPLQJGHFDGH$

?KHQ WKHGLVDVWHUEXEEOHEXUVWV"ILUPVVXFKDV,HFKWHO"0OXRU"DQG,ODFN^
ZDWHUZLOOORVHPXFK RI WKHLUSULPDU\UHYHQXHVWUHDPV$=KH\ ZLOOVWLOOKDYH
DOOWKHKLJK^WHFKHTXLSPHQWERXJKWDWWD[SD\HUH[SHQVH"EXWWKH\ZLOOQHHG
WRILQGDQHZEXVLQHVVPRGHO"DQHZZD\ WRFRYHUWKHLUKLJKFRVWV$=KH QH[W
SKDVHRI WKHGLVDVWHU^FDSLWDOLVPFRPSOH[LVDOOWRRFOHDU)ZLWKHPHUJHQFLHV
RQWKHULVH"JRYHUQPHQWQRORQJHUDEOHWRIRRWWKHELOO"DQGFLWL]HQVVWUDQG^
HGE\ WKHLUKROORZVWDWH"WKHSDUDOOHOFRUSRUDWHVWDWHZLOOUHQWEDFNLWVGLVDV^
WHULQIUDVWUXFWXUHWRZKRHYHUFDQDIIRUGLW"DWZKDWHYHUSULFHWKHPDUNHW
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XJMMCFBS%0PSTBMFXJMMCFFWFSZUIJOHGSPNIFMJDPQUFSSJEFTPGGSPPGUPQTUPESJOL\
JOHXBUFSUPCFETJOTIFMUFST%

?FBMUIBMSFBEZQSPWJEFTBOFTDBQFIBUDI GSPNNPTUEJTBTUFST\JUCVZT
FBSMZ\XBSOJOHTZTUFNTGPSUTVOBNJ\QSPOFSFHJPOTBOETUPDLQJMFTPG<BNJGMVGPS
UIFOFYUPVUCSFBL%3UCVZTCPUUMFEXBUFS#HFOFSBUPST#TBUFMMJUFQIPOFT#BOESFOU\
B\DPQT%.VSJOHUIF 3TSBFMJBUUBDLPO5FCBOPOJO'&&)# UIF=%;%HPWFSONFOU
JOJUJBMMZUSJFEUPDIBSHF+NFSJDBODJUJ[FOTGPSUIFDPTUPGUIFJSPXOFWBDVB\
UJPO#UIPVHIJUXBTFWFOUVBMMZGPSDFEUPCBDLEPXO%3GXF DPOUJOVFJOUIJTEJ\
SFDUJPO#UIF JNBHFTPGQFPQMFTUSBOEFEPO7FX 8SMFBOTSPPGUPQTXJMMOPU
POMZIBWFCFFOBHMJNQTFPG+NFSJDB!TVOSFTPMWFEQBTUPGSBDJBMJOFRVBMJUZCVU
XJMMBMTPIBWFGPSFTIBEPXFEBDPMMFDUJWFGVUVSFPGEJTBTUFSBQBSUIFJE#JOXIJDI
TVSWJWBMJTEFUFSNJOFEQSJNBSJMZCZPOF!TBCJMJUZUPQBZ%

9FSIBQTQBSUPGUIFSFBTPOTPNBOZPGPVSFMJUFT#CPUIQPMJUJDBMBOEDPSQP\
SBUF#BSFTPTBOHVJOFBCPVUDMJNBUFDIBOHFJTUIBUUIFZBSFDPOGJEFOUUIFZXJMM
CFBCMFUPCVZUIFJSXBZPVUPGUIFXPSTUPGJU%<IJT NBZBMTPQBSUJBMMZFYQMBJO
XIZ TPNBOZ,VTI TVQQPSUFSTBSF-ISJTUJBOFOE\UJNFST%3U!TOPUKVTUUIBUUIFZ
OFFEUPCFMJFWFUIFSFJTBOFTDBQFIBUDIGSPNUIFXPSMEUIFZBSFDSFBUJOH%3U!T
UIBUUIF :BQUVSFJTB QBSBCMFGPSXIBU UIFZ BSFCVJMEJOHEPXO IFSF

PO/BSUI\B TZTUFNUIBUJOWJUFTEFTUSVDUJPOBOEEJTBTUFS#UIFO

' TXPPQTJOXJUIQSJWBUFIFMJDPQUFSTBOEBJSMJGUTUIFN BOEUIFJS
GSJFOETUPEJWJOFTBGFUZ%

TDPOUSBDUPSTSVTIUPEFWFMPQBMUFSOBUJWFTUBCMFTPVSDFTPGSFW\
FOVF#POFBWFOVFPGCVTJOFTTJTJOEJTBTUFS\QSPPGJOHPUIFSDPSQPSBUJPOT%<IJT
XBT9BVM,SFNFS!TMJOFPGXPSLCFGPSFIF CFDBNF,VTI!T QSPDPOTVMJO3SBR*UVSO\
JOHNVMUJOBUJPOBMTJOUPTFDVSJUZCVCCMFTBCMFUPGVODUJPOTNPPUIMZFWFOJGUIF
TUBUFTJOXIJDI UIFZBSFEPJOHCVTJOFTTDSVNCMFBSPVOEUIFN%<IF FBSMZSF\
TVMUTDBOCFTFFOJOUIFMPCCJFTPGNBOZPGGJDFCVJMEJOHTJO7FX @PSLPS5PO\
EPO\BJSQPSU\TUZMFDIFDL\JOTDPNQMFUFXJUI QIPUP\2" SFRVJSFNFOUTBOEY\
SBZNBDIJOFT\CVUUIFJOEVTUSZIBTGBSHSFBUFSBNCJUJPOT#JODMVEJOHQSJWBUJ[FE
HMPCBMDPNNVOJDBUJPOTOFUXPSLT#FNFSHFODZIFBMUIBOEFMFDUSJDJUZTFSWJDFT#
BOEUIFBCJMJUZUPMPDBUFBOEQSPWJEFUSBOTQPSUBUJPOGPSBHMPCBMXPSLGPSDFJO
UIFNJETUPGBNBKPSEJTBTUFS%+OPUIFSQPUFOUJBMHSPXUIBSFBJEFOUJGJFECZUIF
EJTBTUFS\DBQJUBMJTNDPNQMFYJTNVOJDJQBMHPWFSONFOU*UIFDPOUSBDUJOHPVUPG
QPMJDFBOEGJSFEFQBSUNFOUTUPQSJWBUFTFDVSJUZDPNQBOJFT% ?IBU UIFZEPGPS
UIFNJMJUBSZJOEPXOUPXO0BMMVKBI#UIFZDBOEPGPSUIFQPMJDFJOEPXOUPXO
:FOP# BTQPLFTQFSTPOGPS5PDLIFFE6BSUJOTBJEJO7PWFNCFS'&&(%

<IF DPOUSBDUJOHJOEVTUSZQSFEJDUTUIBUUIFTFOFXNBSLFUTXJMMFYQBOEESB\
NBUJDBMMZPWFSUIF OFYUEFDBEF%+ GSBOLWJTJPOPGXIFSF UIFTFUSFOETBSF
MFBEJOHJTQSPWJEFECZ4PIO :PCC#BGPSNFSDPWFSU\BDUJPONJTTJPODPNNBO\
EFSXJUI .FMUB0PSDFUVSOFENBOBHFNFOUDPOTVMUBOU%3OBXJEFMZDJSDVMBUFE
NBOJGFTUPGPS!"'(  %#&"$) NBHB[JOF#IF EFTDSJCFTUIF FOESFTVMU PGUIFXBS
POUFSSPSBT B OFX#NPSFSFTJMJFOUBQQSPBDIUPOBUJPOBMTFDVSJUZ#POFCVJMUOPU
BSPVOEUIFTUBUFCVUBSPVOEQSJWBUFDJUJ[FOTBOEDPNQBOJFT%%%%;FDVSJUZXJMM
CFDPNFBGVODUJPOPGXIFSFZPVMJWFBOEXIPN ZPVXPSLGPS#NVDI BTIFBMUI
DBSFJTBMMPDBUFEBMSFBEZ% 

:PCC XSJUFT# ?FBMUIZJOEJWJEVBMTBOENVMUJOBUJPOBMDPSQPSBUJPOTXJMMCF
UIFGJSTUUPCBJMPVUPGPVSDPMMFDUJWFTZTUFN#PQUJOHJOTUFBEUPIJSFQSJWBUFNJM\
JUBSZDPNQBOJFT#TVDI BT,MBDLXBUFSBOE<SJQMF-BOPQZ#UPQSPUFDUUIFJS
IPNFT BOEGBDJMJUJFTBOEFTUBCMJTIBQSPUFDUJWFQFSJNFUFSBSPVOEEBJMZMJGF%9BS\
BMMFMUSBOTQPSUBUJPOOFUXPSLT\\FWPMWJOHPVUPGUIFUJNF\TIBSFBJSDSBGUDPN\
QBOJFTTVDIBT?BSSFO,VGGFUU!T7FU4FUT\XJMMDBUFSUPUIJTHSPVQ#MFBQGSPH\
HJOHJUTNFNCFSTGSPNPOFTFDVSF#XFMM\BQQPJOUFEMJMZQBEUPUIFOFYU% <IBU
FMJUFXPSMEJTBMSFBEZMBSHFMZJOQMBDF#CVU:PCC QSFEJDUTUIBUUIFNJEEMFDMBTT
XJMMTPPOGPMMPXTVJU# GPSNJOHTVCVSCBODPMMFDUJWFTUPTIBSFUIFDPTUTPGTF\
DVSJUZ% <IFTF  !BSNPSFETVCVSCT!XJMMEFQMPZBOENBJOUBJOCBDLVQHFOFSB\
UPSTBOEDPNNVOJDBUJPOTMJOLT BOECFQBUSPMMFECZQSJWBUFNJMJUJBT UIBUIBWF
SFDFJWFEDPSQPSBUFUSBJOJOHBOECPBTUUIFJSPXOTUBUF\PG\UIF\BSUFNFSHFODZ
SFTQPOTFTZTUFNT% 

3OPUIFSXPSET#BXPSMEPGTVCVSCBO1SFFOAPOFT%+T GPSUIPTFPVUTJEFUIF



WIGYVIHTIVMQIXIV# XLI] [MPPLEZI XSQEOIHS[MXLXLIVIQEMRWSJXLIREXMSREP
W]WXIQ%=LI] [MPPKVEZMXEXIXS-QIVMGE"WGMXMIW#[LIVI XLI] [MPPFI WYFNIGXXS
YFMUYMXSYWWYVZIMPPERGIERHQEVKMREPSVRSRI\MWXIRXWIVZMGIW%2SVXLI TSSV#
XLIVI [MPPFI RSSXLIVVIJYKI% =LI JYXYVI;SFF HIWGVMFIWWSYRHWZIV] QYGL
PMOIXLI TVIWIRXMR8I[ 9VPIERW#[LIVI X[S ZIV] HMJJIVIRXOMRHWSJKEXIH
GSQQYRMXMIWIQIVKIH JVSQXLI VYFFPI%9R XLI SRI LERH[IVI XLI WS_GEPPIH
217-_ZMPPIW+HIWSPEXI#SYX_SJ_XLI_[E]XVEMPIVGEQTWJSVPS[_MRGSQIIZEGYIIW#
FYMPXF] .IGLXIP SV2PYSVWYFGSRXVEGXSVWERHEHQMRMWXIVIHF] TVMZEXIWIGYVM_
X] GSQTERMIWXLEXTEXVSPPIHXLI KVEZIPPSXW#VIWXVMGXIHZMWMXSVW#OITXNSYVREP_
MWXWSYX#ERHXVIEXIHWYVZMZSVWPMOIGVMQMREPW%9R XLI SXLIVLERH[IVI XLI KEX_
IH GSQQYRMXMIWFYMPXMRXLI [IEPXL] EVIEWSJXLI GMX]PMOI-YHYFSRERHXLI
3EVHIR0MWXVMGX#FYFFPIWSJJYRGXMSREPMX]XLEXWIIQIH XSLEZI WIGIHIHJVSQ
XLIWXEXIEPXSKIXLIV%@MXLMR[IIOW SJXLI WXSVQ#VIWMHIRXWXLIVILEH[EXIVERH
TS[IVJYPIQIVKIRG] KIRIVEXSVW%=LIMVWMGO[IVI XVIEXIHMRTVMZEXILSWTMXEPW#
ERHXLIMVGLMPHVIR[IRX XSTVMZEXISVGLEVXIVWGLSSPW%-RH XLI] LEHRSRIIH
JSVTYFPMGXVERWMX%5R<X%.IVREVH:EVMWL#E8I[ 9VPIERWWYFYVF#0]R/SVT LEH
XEOIRSZIVQYGLSJXLITSPMGMRK,SXLIVRIMKLFSVLSSHWLMVIHWIGYVMX]GSQTERMIW
HMVIGXP]%.IX[IIR XLI X[S OMRHWSJTVMZEXM^IHGMX]_WXEXIW[EWXLI8I[ 9VPIERW

ZIVWMSRSJXLI ;IH BSRI#[LIVI XLI QYVHIVVEXIWSEVIHERH

! RIMKLFSVLSSHWPMOIXLI WXSVMIH6S[IV 8MRXL@EVHHIWGIRH_
IH MRXSETSWXETSGEP]TXMGRS_QER"W_PERH%

RSXLIVKPMQTWISJE HMWEWXIV_ETEVXLIMHJYXYVIGERFI JSYRHMRE
[IEPXL] ;ITYFPMGERWYFYVFSYXWMHI-XPERXE%5XWVIWMHIRXWHIGMHIHXLEXXLI]
[IVI XMVIHSJ[EXGLMRKXLIMVTVSTIVX]XE\IWWYFWMHM^I
WGLSSPWERHTSPMGIMRXLI GSYRX]"WPS[_MRGSQI
-JVMGER_-QIVMGERRIMKLFSVLSSHW%=LI] ZSXIHXSMR_
GSVTSVEXIEWXLIMVS[R GMX]#<ERH]<TVMRKW#[LMGL
GSYPHWTIRHQSWXSJ MXWXE\IWSR WIVZMGIWJSVMXW
'&&#&&&GMXM^IRWERHQMRMQM^IXLI VIZIRYI XLEX
[SYPHFI VIHMWXVMFYXIHXLVSYKLSYX2YPXSR/SYRX]%
=LI SRP]HMJJMGYPX][EWXLEX<ERH]<TVMRKWLEHRS
KSZIVRQIRXWXVYGXYVIWERHRIIHIH XSFYMPHXLIQ
JVSQWGVEXGL_IZIV]XLMRKJVSQXE\ GSPPIGXMSRXS
^SRMRKXSTEVOWERHVIGVIEXMSR%5R<ITXIQFIV (&&)#
XLIWEQIQSRXLXLEX8I[ 9VPIERWJPSSHIH#XLI VIW_
MHIRXWSJ<ERH] <TVMRKW[IVI ETTVSEGLIHF] XLI
GSRWXVYGXMSRERHGSRWYPXMRKKMERX/4(7 4MPP[MXL
EYRMUYITMXGL+6IX YWHSMXJSV]SY%2SVXLI WXEVXMRK
TVMGISJ!(* QMPPMSRE]IEV#XLI GSRXVEGXSVTPIHKIH
XSFYMPHEGSQTPIXIGMX]JVSQXLI KVSYRHYT%

- JI[ QSRXLWPEXIV#<ERH]<TVMRKWFIGEQI XLI
JMVWX GSRXVEGXGMX]% 9RP] JSYVTISTPI [SVOIH HM_
VIGXP]JSVXLI RI[ QYRMGMTEPMX]__IZIV]SRIIPWI[EW
EGSRXVEGXSV%;MGO4MVWIOSVR#LIEHMRKYTXLI TVSN_
IGXJSV/4B7 4MPP#HIWGVMFIH<ERH]<TVMRKWEW E
GPIERWLIIXSJTETIV[MXLRSKSZIVRQIRXEPTVSGIWW_
IWMRTPEGI% =LI !+&$'+$#(,)'$& "('*+%+,+%(' VI_
TSVXIHXLEX [LIR <ERH]<TVMRKWLMVIHGSVTSVEXI
[SVOIVWXSVYRXLI RI[ GMX]#MX[EWGSRWMHIVIH
E FSPHI\TIVMQIRX% @MXLMRE ]IEV# LS[IZIV#
GSRXVEGX_GMX]QERME[EWXIEVMRKXLVSYKL-XPERXE"W
[IEPXL] WYFYVFW#ERHMXLEHFIGSQI  WXERHEVHTVS_
GIHYVIMRRSVXL2YPXSRC/SYRX]D% 8IMKLFSVMRKGSQQYRMXMIWXSSOXLIMVGYI
JVSQ<ERH]<TVMRKWERHEPWSZSXIHXSFIGSQI WXERH_EPSRIGMXMIWERHGSRXVEGX
SYXXLIMVKSZIVRQIRX%9RI RI[ GMX]#7MPXSR#MQQIHMEXIP]LMVIH/4(7 4MPP
JSVXLI NSF_EJXIVEPP#MXLEHXLI I\TIVMIRGI%<SSR#EGEQTEMKRFIKERJSVXLI
RI[ GSVTSVEXIGMXMIWXSNSMRXSKIXLIVXSJSVQXLIMVS[R GSYRX]%=LI TPERLEW
IRGSYRXIVIHJMIVGISTTSWMXMSRSYXWMHIXLITVSTSWIHIRGPEZI#[LIVI TSPMXMGMERW
WE]XLEX[MXLSYXXLSWIXE\HSPPEVW#XLI] [MPPRSPSRKIVFI EFPIXSEJJSVHXLIMV
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WL]RP[`MWTNSZ^[T_LWLYO[`MWTN_]LY^T_̂d^_PX2_SL_[L]_T_TZYTYR_SPNZ`Y_d
bZ`WON]PL_PL QLTWPO^_L_PZY _SPZYPSLYOLYOL Sd[P]^P]aTNPOZYPZY _SP
Z_SP]'GSL_ _SPdbP]P OP^N]TMTYR^Z`YOPOL WZ_WTVP?Pb @]WPLYL̂YOL WT_f
_WPWTVP4LRSOLO'

;Y _SP^PbPLW_Sd3_WLY_L̂`M`]M^%_SPWZYRN]`^LOP_Z ^_]T[fXTYP_SP
^_L_PT ŶPL]TYRNZX[WP_TZY%LYOT_T [̂L]_TN`WL]WdQT__TYR_SL__SPYPb R]Z`YO
bL^ M]ZVPYMd5:+> :TWW'DSPNZ][Z]L_TZYbL^ L X`W_TXTWWTZYfOZWWL]NZYf
_]LN_Z]TY;]L\%[LTO_Z[P]QZ]X _SPNZ]PRZaP]YXPY_Q`YN_TZYZQZaP]^PPf
TYRZ_SP]NZY_]LN_Z]^';Y C]T=LYVLLQ_P]_SP_^`YLXT%T_YZ_ZYWdSLOM`TW_
[Z]_^ LYOM]TORPM̂`_ bL^%LNNZ]OTYR_Z _SPE'C' C_L_P6P[L]_XPY_% ]Pf
^[ZY^TMWPQZ]_SPZaP]LWWXLYLRPXPY_ZQ_SPTYQ]L^_]`N_`]P[]ZR]LX' ;Y [Z^_f
<L_]TYL?Pb @]WPLY^%5:+> :TWWbL^ LbL]OPO!-)) XTWWTZY_Z M`TWO
87>3faTWWPL̂YObL^ [`_ ZY ^_LYOMdQZ]_SPYPc_OT^L^_P]'3 XL^_P]ZQ[]Tf
aL_TeTYR_SPNZ]PQ`YN_TZYẐQ_SP̂ _L_PO`]TYRPc_]LZ]OTYL]dNT]N`X^_LYNP^%

_SPNZX[LYd bL^ YZb OZTYR_SP̂ LXP `YOP] Z]OTYL]dZYP^'

7WQ OT^L^_P]ŜLÔ P]aPOL^WLMZ]L_Z]TP^ZQPc_]PXP[]TaL_TeL_TZY%
_SP_P^_TYR[SL^P bL^ NWPL]WdZaP]'

Z] OPNLOP^%_SPNZYaPY_TZYLWbT^OZXbL^ _SL_RPYP]LWTePOXLdSPX bL^
L O]LTYZY _SPRWZMLWPNZYZXd';YOTaTO`LŴSZNV L̂YON]T^PN̂Z`WOMPSL]f
YP^^POL^WPaP]LRP_ZQZ]NPZ[PY YPb XL]VP_^%ZQNZ`]^P%M`_LQ_P]_SPTYT_TLW
^SZNVSLOOZYPT_b̂Z]V%]PWL_TaP[PLNPLYO^_LMTWT_dbP]P ]P\`T]POQZ]̂ `^f
_LTYPOPNZYZXTNR]Zb_S' DSL_bL^ _SPLNNP[_POPc[WLYL_TZYQZ]bSd _SP
?TYP_TPŜLOMPPŶ`NS[]Z^[P]Z`^ dPL]^1bT_S_SP5ZWOGL] ZaP]%PNZYZXTP^
bP]P WTMP]L_PO_ZNZYNPY_]L_PZY_]LOPLYOTYaP^_XPY_%LYOL^NZ`Y_]TPM̂Pf
NLXPXZ]P PYXP^SPOLYOTY_P]OP[PYOPY_%_SPdbP]P QL]WP^ŴTVPWd_ZMZXM
ZYPLYZ_SP]'

3_ _SP+))/ GZ]WO7NZYZXTN8Z]`X TY6LaZ^%CbT_eP]WLYO%SZbPaP]%[Zf
WT_TNLWLYONZ][Z]L_PWPLOP]^bP]P ^N]L_NSTYR_SPT]SPLO ẐaP] L ^_L_PZQLQf
QLT]_̂SL_̂ PPXPO_ZQWZ`__STN̂ZYaPY_TZYLWbT^OZX';_ bL^ MPTYRNLWWPO_SP
 6LaZ^ 6TWPXXL% bSTNS %("(#%"&!%'$) NZW`XYT^_>L]_TYGZWQOP^N]TMPO
L^ _SPNZY_]L^_MP_bPPY_SPbZ]WO"Q̂LaZ`]LMWPPNZYZXTNL̂YO_]Z`MWP^ZXP
[ZWT_TN^' 3^ GZWQ[`_ T_%_SPPNZYZXdSLOQLNPO L ^P]TPẐQ̂ SZNV^1_SP̂ _ZNV
XL]VP_N]L^SLQ_P]+)))2 _SP_P]]Z]T^_Z`_]LRP ẐQCP[_PXMP]**%+))*2 bL]^
TY3QRSLYT^_LYLYO;]L\2 Q]TN_TZYZaP]EC [ZWTNTP^2L U`X[ TY]PLWZTW[]TNP^
_Z WPaPW^YZ_^PPY^TYNP_SP*0/)^2 _SPNP^^L_TZYZQYPRZ_TL_TZY^TY_SP
6ZSL ]Z`YO JZQGD@_LWV^K2LYO_SPNZYQ]ZY_L_TZYZaP] ;]LY"^Y`NWPL]LXf
MT_TZY^ fLYOdP_T_QZ`YOT_^PWQTY L RZWOPY[P]TZOZQM]ZLOWd^SL]POR]Zb_S' 
A`_ MW`Y_Wd%_SPbZ]WObL^ RZTYR_ZSPWW%_SP]PbL^ YZ^_LMTWT_dTŶ TRS_%LYO
_SPRWZMLWPNZYZXdbL^ ]ZL]TYRT_ L̂[[]ZaLW'

DST [̂`eeWTYR_]PYOSL^LW^ZMPPYZM^P]aPO_S]Z`RSLY PNZYZXTNTYOTNLf
_Z]NLWWPO _SPR`Y^f_ZfNLaTL]TYOPc' DSPTYOPc_]LNV_̂SP̂ LWPẐQQTRS_P]UP_^
#R`Y^$LYOPcPN`_TaPUP_#̂NLaTL]$'8Z] ^PaPY_PPYdPL]^%T_RPYP]LWWdQZ`YO_SL_
bSPY QTRS_P]UP_b̂P]P ^PWWTYRM]T^VWd%^LWPẐQW`c`]d PcPN`_TaPUP_b̂PY_
OZbY%LYOaTNPaP]^L1bSPYPcPN`_TaPfUP_^LWP^bP]PZY_SP]T^P%QTRS_P]fUP_^LWP^
OT[[PO'@QNZ`]^P%LSLYOQ`WZQbL] []ZQT_PP]^LWbLdX̂LYLRPO_ZRP_]TNSQ]ZX
^PWWTYRR`Y^%M`__SPdbP]P PNZYZXTNLWWdTY^TRYTQTNLY_';_bL^ L _]`T^XZQ_SP
NZY_PX[Z]L]dXL]VP__SL_dZ` NZ`WOY"_SLaPMZZXTYRPNZYZXTNR]Zb_STY
_SPXTO^_ZQaTZWPYNPLYOTY^_LMTWT_d'

7cNP[__SL__SP_]`T^X T ŶZ WZYRP]_]`P' CTYNP+)),% _SPdPL]ZQ_SP;]L\
TYaL^TZY%_SPTYOPcSL^QZ`YO_SL_̂ [PYOTYRSL^MPPYRZTYR̀[ ZYMZ_SQTRS_f
P] UP_L̂YOPcPN`_TaPUP_]̂L[TOWdLYO^TX`W_LYPZ`^Wd%bSTNSXPLY^_SL__SP
bZ]WOT M̂PNZXTYRWP^^[PLNPQ`WbSTWPLNN`X`WL_TYR^TRYTQTNLY_WdXZ]P []ZQf
T_'DSPRLWWZ[TYRPNZYZXTNR]Zb_STY5STYLLYO;YOTLSL^[WLdPOL [L]_ TY
_SPTYN]PL^POOPXLYOQZ]W`c`]d T_PX^%M`_^ZSL^_SPPc[LY^TZYZQ_SPYL]f
]Zb XTWT_L]dfTYO`^_]TLWNZX[WPcTY_Z_SP̂ []LbWTYROT^L^_P]fNL[T_LWT^XNZXf
[WPc'DZOLd%RWZMLWTY^_LMTWT_dOZP ŶZ_U`^_MPYPQT_L ^XLWWR]Z`[ ZQL]X^
OPLWP]^2T_RPYP]L_PŜ`RP[]ZQT_Q̂Z]_SPSTRSf_PNSfSZXPWLYOf^PN`]T_d^PN_Z]%
QZ]SPLadNZY^_]`N_TZY%QZ][]TaL_PSPLW_SfNL]PNZX[LYTP^%QZ]_SPZTWLYORL^
^PN_Z]^fLYO%ZQNZ`]^P%QZ]OPQPY^PNZY_]LN_Z]^'



FSP ^NLWPZQ_SP]PaPY`P^L_^_LVPT^NP]_LTYWdPYZ`RS_ZQ`PWLY PNZf
YZXTNMZZX(?ZNVSPPO@L]_TY&bSZ^PQZ]XP]aTNP[]P^TOPY_NSLT]PO_SP7ZXf
XT__PPQZ]_SP?TMP]L_TZYZQ<]L\&bSTNSWZ`OWdLRT_L_POQZ]_SPTYaL^TZY&]Pf
NPTaPO!,/ MTWWTZYTYG(E(RZaP]YXPY_NZY_]LN_T̂Y,**/ LWZYP(8PXZN]L_TN
7ZYR]P^^XLY;PY]d HLcXLY YZ_PO_SL__SP̂ `X  PcNPPOPO_SPR]Z^ ÔZf
XP^_TN[]ZO`N_ ZQ+*- NZ`Y_]TP^&TYNW`OTYR<NPWLYO&=Z]OLY&LYO7Z^_LDTNL
((( JLYOKbL^ LW^ZWL]RP]_SLY_SPNZXMTYPOM`ORP_ẐQ_SP8P[L]_XPY_ZQ7ZXf
XP]NP&_SP8P[L]_XPY_ ZQ_SP<Y_P]TZ]&_SPEXLWW6`^TYP^ 5̂OXTYT^_]L_TZY&
LYO_SPPY_T]PWPRT^WL_TaPM]LYNSZQRZaP]YXPY_( ?ZNVSPPOT_^PWQOP^P]aPO
_ZMPNSL]LN_P]TePOL^LYPXP]RTYRXL]VP_(7ZX[LYTP^ WTVP?ZNVSPPO$bSZ^P
^_ZNV[]TNP_]T[WPOMP_bPPY,*** LYO,**/% L]PL WL]RP[L]_ ZQ_SP]PL^ZYbSd
_SPG(E( ^_ZNVXL]VP_bL^ ^LaPOQ]ZXL []ZWZYRPON]L^SQZWWZbTYREP[_PXf
MP]++( HSTWPNZYaPY_TZYLW^_ZNVŜLaP `YOP][P]QZ]XPO&_SPE[LOP 8Pf
QPY^P<YOPc& L MPYNSXL]VQZ]OPQPY^P&SZXPWLYÔPN`]T_dLYOLP]Z^[LNP
^_ZNV^& bPY_̀ [ 10[P]NPY_MP_bPPY,**+ LYO,**0fbSTWP E_LYOL]O" CZZ]#^
/** LaP]LRPO]Z[[PO / [P]NPY_TY_SL_̂ LXP [P]TZO(

FSP8LaZ^8TWPXXLT M̂PTYRQ`PWPOQ`]_SP]Md_SPTY_PY^PWd[]ZQT_LMWPXZOf
PWZQ[]TaL_TePO]PNZY^_]`N_TZY_SL_bL^ QZ]RPOTY<]L\( ESL]P[]TNP ẐQSPLadf
NZY^_]`N_TZYNZX[LYTP^&bSTNSTYNW`OP_SPMTRPYRTYPP]TYRQT]X_̂SL_WLYO
U`TNdYZfMTONZY_]LN_L̂Q_P]bL]^ LYOYL_`]LWOT^L^_P]^&bPY_`[ -** [P]NPY_
MP_bPPY,**+ LYO=`Wd,**1( DPNZY^_]`N_TZYT ŶZb ^`NSMTRM`^TYP^_̂SL_
TYaP^_Z]R̂]PP_PLNSYPb OT^L^_P]bT_S_SPPcNT_PXPY_ZQSZ_TYT_TLW[`MWTN
^_ZNVZQQP]TYR^4!-* MTWWTZYQZ]<]L\ ]PNZY^_]`N_TZY&! +- MTWWTZYQZ]_^`YLXT
]PNZY^_]`N_TZY&!++* MTWWTZYQZ]APb B]WPLYL̂YO_SP:`WQ7ZL^_&!1(0 MTWf
WTZYQZ]?PMLYZY(

FP]]Z]T^_L__LNV^&bSTNS̀^PO_Z^PYO_SP̂ _ZNVXL]VP_̂ [T]LWTYROZbYbL]O&
YZb ]PNPTaPL ^TXTWL]Wd`[MPL_XL]VP_]PNP[_TZY(5Q_P]EP[_PXMP]++&,**+&
_SP8Zb =ZYP [̂W`XXP_PO02/ [ZTY_ L̂^^ZZYL^XL]VP_ ]̂PZ[PYPO(<Y^SL][
NZY_]L^_&ZY=`Wd1&,**/& _SPOLdQZ`]MZXM ]̂T[[PO _S]Z`RS?ZYOZY#[̂`Mf
WTN_]LY^[Z]_L_TZŶd^_PX&VTWWTYROZePYL̂YOTYU`]TYRS`YO]PO^&_SPG(E(
^_ZNVXL]VP_NWZ^POSTRSP]_SLYT_SLO_SPOLdMPQZ]P&bT_S_SPAL^OL\ `[
1 [ZTY_^(5 dPL]WL_P]&ZY _SPOLd6]T_T^SWLbfPYQZ]NPXPY_LRPYNTP^L]]P^_PO
_bPY_dfQZ`]̂`^[PN_ b̂SZ SLOLWWPRPOWd[WLYYPO_ZMWZb̀[ UP_WTYP]^SPLOPO
_Z_SPGYT_POE_L_P^&_SPAL^OL\ NWZ^PO++(/ [ZTY_ ŜTRSP]&WL]RPWd_SLYV_̂Z
^ZL]TYRSZXPWLYOf^PN`]T_d^_ZNV^(

FSPY _SP]PL]P _SPZ`_]LRPZ`^QZ]_`YPẐQ_SPZTŴPN_Z]fL !.* MTWWTZY
[]ZQT_TY,**0 QZ]9ccZY@ZMTWLWZYP&_SPWL]RP^_[]ZQT_PaP]]PNZ]OPO&LYOT_^
NZWWPLR`P^L_]TaLWNZX[LYTPŴTVP7SPa]ZY bP]PYZ_QL]MPSTYO(?TVP_SPQZ]f
_`YP ẐQNZ][Z]L_TZYŴTYVPO_ZOPQPY^P&SPLadNZY^_]`N_TZY&LYOSZXPWLYÔPf
N`]T_d&_SZ^PZQ_SPZTŴPN_Z]TX[]ZaPbT_SPaP]dbL]&_P]]Z]T^_L__LNV&LYO7L_f
PRZ]d/ S`]]TNLYP(<YLOOT_TZY_Z]PL[TYR_SP̂ SZ]_f_P]XMPYPQT_^ZQSTRS[]TNP^
WTYVPO_Z`YNP]_LTY_dTYVPdZTWf[]ZO`NTYR]PRTZY^&_SPZTWTYO`^_]dSL^NZYf
^T^_PY_WdXLYLRPO_Z_`X OT^L^_P]^_ZT_ŴZYRf_P]XLOaLY_LRP&bSP_SP]MdPYf
^`]TYR_SL_L WL]RP[Z]_TZYZQ_SP]PNZY^_]`N_TZYQ`YOT̂Y5QRSLYT^_LYbPY_TYf
_Z_SPPc[PY^TaP]ZLOTYQ]L^_]`N_`]PQZ]L YPb [T[PWTYP$bSTWPXZ^_ Z_SP]
XLUZ]]PNZY^_]`N_TZY[]ZUPN_^̂_LWWPO%&Z] Md[`^STYRQZ]LYPb TYaP^_Z]fQ]TPYOf
WdZTWWLbTY<]L\ bSTWP_SPNZ`Y_]dM`]YPO&Z] Md[TRRdMLNVTYRZY;`]]TNLYP
>L_]TYL_Z[WLY_SPQT]^_YPb ]PQTYP]TP^TY_SPGYT_POE_L_P^̂TYNP_SPEPaPYf
_TP^(FSP ZTWLYORL T̂YO`^_]dT^̂ Z TY_TXL_PWdPY_bTYPObT_S_SPPNZYZXdZQ

OT^L^_P]fMZ_SL^L ]ZZ_NL`^PMPSTYOXLYd OT^L^_P]^LYOL^L

F MPYPQTNTL]dQ]ZX _SPXf_SL_ T_OP^P]aP_̂ZMP_]PL_POL^ LY
SZYZ]L]dLOU`YN_ZQ_SPOT^L^_P]fNL[T_LWT^XNZX[WPc(

SP]PNPY_̂[L_PZQOT^L^_P]ŜL^_]LY^WL_POTY_Ẑ`NS^[PN_LN`WL][]ZQf
T__̂SL_XLYd [PZ[WPL]Z`YO_SPbZ]WOSLaPNZXP_Z_SP̂ LXPNZYNW`^TZY4_SP
]TNSLYO[ZbP]Q`WX`^_ MPOPWTMP]L_PWdNL`^TYR_SPNL_L^_]Z[SP^̂Z_SL__SPd
NLYPc[WZT__SPX(<Y=`Wd,**0& L YL_TZYLW[ZWWZQG(E( ]P^TOPY_Q̂Z`YO_SL_
XZ]P _SLYL _ST]OZQ]P^[ZYOPY_M̂PWTPaPO_SL__SPRZaP]YXPY_SLOL SLYO
TY_SP3)++ L__LNVẐ] _ZZVYZLN_TZY_Z^_Z[ _SPX MPNL`^P_SPdbLY_PO_SP
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WN\PMKI\I[\ZWXPM[WNZMKMV\aMIZ[':V <W]Q[QIVIQV\PMIN\MZUI\PWN;I\ZQVI%
\PM[PMT\MZ[_MZMITQ^M_Q\PZ]UWZ[\PI\ \PMTM^MM[PILV"\ JZWSMVJ]\ PIL JMMV
KW^MZ\TaJTW_V]X QVWZLMZ\WSMMX\PMZQKPIZMI[LZa_PQTMKTMIV[QVO\PMKQ\a
WNXWWZXMWXTM':V BZQ<IVSI%: WN\MVPMIZL\PI\ \PM\[]VIUQ PIL JMMVKI][ML
Ja ]VLMZ_I\MZM`XTW[QWV[LM\WVI\MLJa \PMDVQ\MLB\I\M[ [W\PI\ Q\KW]TL[MVL
\ZWWX[QV\WBW]\PMI[\2[QI IVL \ISMN]TTKWV\ZWTW^MZ\PMZMOQWV"[MKWVWUQM['

CPM\Z]\P Q[I\ WVKMTM[[[QVQ[\MZIVL UWZMLIVOMZW]['2V MKWVWUQK[a[b
\MU \PI\ ZMY]QZM[KWV[\IV\OZW_\P_PQTMJ]KSQVOITUW[\ITT[MZQW][I\\MUX\[
I\ MV^QZWVUMV\ITZMO]TI\QWVOMVMZI\M[I [\MILa [\ZMIU WNLQ[I[\MZ[ITTWVQ\[
W_V%_PM\PMZUQTQ\IZa%MKWTWOQKIT%WZNQVIVKQIT'CPMIXXM\Q\MNWZMI[a%[PWZ\b
\MZUXZWNQ\[WNNMZMLJa X]ZMTa[XMK]TI\Q^MQV^M[\UMV\PI[ \]ZVML\PM[\WKS%
K]ZZMVKa%IVL ZMITM[\I\MUIZSM\[QV\WKZQ[Q[bKZMI\QWVUIKPQVM[%I[ \PM2[QIV
NQVIVKQITKZQ[Q[%\PM =M`QKIV XM[WKZQ[Q[%\PMLW\bKWUKWTTIX[M%IVL \PM
[]JXZQUMbUWZ\OIOMKZQ[Q[LMUWV[\ZI\M'?]Z KWUUWVILLQK\QWV\WLQZ\a%VWVb
ZMVM_IJTMMVMZOa[W]ZKM[SMMX[W\PMZSQVL[WNMUMZOMVKQM[KWUQVO0VI\]Zb
ITLQ[I[\MZ[#]X ,-( XMZKMV\[QVKM)/.,$ IVL _IZ[ _IOMLNWZKWV\ZWTW^MZ[KIZKM
ZM[W]ZKM[#VW\R][\ :ZIY IVL 2NOPIVQ[\IVJ]\ TW_MZbQV\MV[Q\aKWVNTQK\[[]KP
I[ \PW[MQV4WTWUJQI%>QOMZQI%IVL B]LIV$%_PQKPQV\]ZV [XI_V \MZZWZQ[\JTW_b
JIKS #I *((. [\]La KITK]TI\ML\PI\ \PMV]UJMZWN\MZZWZQ[\I\\IKS[ PI[ QVKZMI[ML
[M^MVNWTL[QVKM\PM[\IZ\ WN\PM:ZIY _IZ$'

8Q^MV\PMJWQTQVO\MUXMZI\]ZM[%JW\PKTQUI\QKIVL XWTQ\QKIT%N]\]ZMLQ[I[b
\MZ[VMMLVW\JMKWWSML]X QVLIZS KWV[XQZIKQM['2TTQVLQKI\QWV[IZM\PI\ QN
_M[QUXTa[\Ia \PMK]ZZMV\KW]Z[M%\PMa_QTTSMMXKWUQVO_Q\PM^MZUWZMNMb
ZWKQW][QV\MV[Q\a'5Q[I[\MZOMVMZI\QWVKIV \PMZMNWZMJMTMN\\W\PMUIZSM\"[
QV^Q[QJTMPIVL' CPQ[Q[WVMIZMI QV_PQKPQ\IK\]ITTa LMTQ^MZ['

CPMLQ[I[\MZbKIXQ\ITQ[UKWUXTML̀WM[VW\LMTQJMZI\MTa[KPMUM\WKZMI\M
\PMKI\IKTa[U[ WV_PQKPQ\NMML[#\PW]OP:ZIY UIa JMI VW\IJTMM`KMX\QWV$%
J]\ \PMZMQ[XTMV\aWNM^QLMVKM\PI\ Q\[KWUXWVMV\QVL][\ZQM[_WZŜ MZaPIZL
QVLMML\WUISM[]ZM\PI\ K]ZZMV\LQ[I[\ZW][\ZMVL[KWV\QV]M]VKPITTMVOML'<IZOM
WQTKWUXIVQM[PI^MJIVSZWTTML\PMKTQUI\MbKPIVOMbLMVQITUW^MUMV\NWZaMIZ[1
6``WV=WJQTITWVMPI[ [XMV\IV M[\QUI\ML!)/ UQTTQWVWV\PMKZ][ILMW^MZ\PM
XI[\ LMKILM'2T\PW]OP\PMXPMVWUMVWVQ[_MTTSVW_V%\PMQV\MZXTIaJM\_MMV
LQ[I[\MZKWV\ZIK\WZ[IVL MTQ\MWXQVQWVUISMZ[Q[NIZTM[[]VLMZ[\WWL'BM^MZITQVb
NT]MV\QITFI[PQVO\WV\PQVS\IVS[bQVKT]LQVO\PM>I\QWVIT:V[\Q\]\MNWZ@]Jb
TQK@WTQKaIVL \PM4MV\MZNWZBMK]ZQ\a@WTQKabIZMPMI^QTaN]VLMLJa _MIXWV[
IVL PWUMTIVLb[MK]ZQ\aKWV\ZIK\WZ[%_PQKPXZWNQ\LQZMK\TaNZWU\PM[MQV[\Qb
\]\M[" KMI[MTM[[XWZ\ZIaITWN\PM_WZTLI[ I LIZSIVL UMVIKQVOXTIKM%Q\[\ZW]b
JTM[ZM[XWV[Q^MWVTa\WNWZKM'CPMPWUMTIVLb[MK]ZQ\a[MK\WZQ[IT[WJMKWUQVO
QVKZMI[QVOTaQV\MOZI\ML_Q\PUMLQIKWZXWZI\QWV[%I LM^MTWXUMV\\PI\ PI[ ?Zb
_MTTQIVQUXTQKI\QWV[':V *((+ \PMLQOQ\ITbKWUU]VQKI\QWV[OQIV\<M`Q[>M`Q[XIQL
!.., UQTTQWVNWZBMQ[QV\%I LI\IbUQVQVOKWUXIVa\PI\ _WZS[KTW[MTaWV[]Zb
^MQTTIVKM_Q\PNMLMZITIVL [\I\M IOMVKQM['CPI\ [IUM aMIZ%8MVMZIT6TMK\ZQK%
_PQKPW_V[>34% X]ZKPI[ML:VEQ[QWV%\PMUIRWZXZWL]KMZWNKWV\ZW^MZ[QITPQOPb
\MKPJWUJbLM\MK\QWVLM^QKM[][ML QVIQZXWZ\[IVL W\PMZX]JTQK[XIKM['
:VEQ[QWVZMKMQ^MLI [\IOOMZQVO!), JQTTQWVQVPWUMTIVLb[MK]ZQ\aKWV\ZIK\[JMb
\_MMV*(() IVL *((-% UWZMWN[]KP KWV\ZIK\[\PIV IVa W\PMZKWUXIVa'

CPMKZMMXQVOM`XIV[QWVWN\PMLQ[I[\MZbKIXQ\ITQ[UKWUXTMQ̀V\W\PMUMLQI
UIa XZW^M\WJMI VM_SQVLWNKWZXWZI\M[aVMZOa%WVMJ]QTLQVOWV\PM^MZ\Qb
KITQV\MOZI\QWV\PI\ JMKIUM[WXWX]TIZQV\PM>QVM\QM[':\ KMZ\IQVTaUISM[[W]VL
J][QVM[[ [MV[M'CPMUWZMXIVQKSMLW]Z[WKQM\QM[JMKWUM%KWV^QVKML\PI\
\PMZMIZM\MZZWZQ[\[T]ZSQVOQVM^MZaUW[Y]M%\PMPQOPMZ\PMVM_[ZI\QVO[[WIZ%
\PMUWZMJQWUM\ZQKT?[ IVL TQY]QLbM`XTW[Q^MbLM\MK\QWVLM^QKM[\PMKWUXTM`
[MTT[%IVL \PMUWZMPQOPb\MKPNMVKM[Q\J]QTL[':N\PMLZMIUWN\PMWXMV%JWZb
LMZTM[[ [UITT XTIVM\ _I[ \PM\QKSM\\WXZWNQ\[L]ZQVO\PM4TQV\WVaMIZ[%\PM
VQOP\UIZMWN\PMUMVIKQVO%NWZ\ZM[[MLFM[\MZVKWV\QVMV\[%]VLMZ[QMOMNZWU
RQPILQ[\[IVL QTTMOITQUUQOZIV\[%XTIa[\PM[IUM ZWTMQV\PMVM_UQTTMVVQ]U'

CPMZMQ[WVTaWVMKTW]L\PI\ TWWU[W^MZ\PM\PZQ^QVOLQ[I[\MZMKWVWUab
NZWU_MIXWV[\WWQT\WMVOQVMMZQVO\W[]Z^MQTTIVKM\WXI\MV\MLLZ]O[' :\ Q[\PM
\PZMI\MVQVOQN]VTQSMTa[KMVIZQW\PI\ \PQ[TI\M[\JWWUKW]TL[WUMPW_JMQVb
\MZZ]X\MLJa IV W]\JZMISWNKTQUI\QK[\IJQTQ\aIVL OMWXWTQ\QKITXMIKM' b
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